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GOLD BELOW 180.

1t is not difficult to understand how the steady decline in gold from 135
to below 120 should have excited more interest than is usually felt in the
fluctuations of the premium. In the first place, the change involves an
appreciation in the gold value of the currency from 74 cents on the dollar
to 83} cents, which calls for a very important modification of prices
generally; and, in the next place, it brings us much nearer to that stage
of decline at which public opinion would materially incline toward prepar-
ations for a return to the specie basis. It is, therefore, most important
to appreciate correctly the uses of this decline and the probabilities as
to its permanence.

For several months past, we have seen a decline in thepublic expendi-
tures and an increase of the revenues. This surplus of income has been
devoted to the purchase of the Government obligations ; so that, within the
nine months end-ing with the present year, $90,000,000 of six per cent

1
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bonds have been taken into the Treasury. In making these purchases,
a large amount of Government gold has been placed upon the market;
and yet so ample has been the coin revenus that the sales have not reduced
the surplus in the Treasury below the average amount. This great
fiscal achievement, accomplished without any special effort and from
revenues which the country has yielded without complaint, is such a
conclusive evidence of the ability and the disposition of the Government
to liquidate its debt that it has necessarily effected a material improvement
in the public credit; which, so far as it affects the value of United States
notes, implies a decline in the premium of gold. These operations o
the Treasury were, for some time, prevented from having their due
effect upon the premium by speculative obstructions, There were those
who had no faith in the wholesome tendency of Secretary Boutwell’s policy,
but, on the contrary, regarded it as affording an occasion for speculation
in favor of a higher premium. The result of their operations was exposed
in the panic of September 24; since which period, speculation having
been too feeble to affect the market in either direction, the premium has
been free to take its natural course; during this interim, however, the
effects which had been previously postponed by artificial operations have
found expresdion, as well as those resulting from a continuance of the
Treasury policy. Here, then, we have one prominent cause of the decline
in the premium. s

The improvement in the public credit has naturally augmented the
demand for our securities abroad ; and, within the present month, this
demand has been further stimulated by the favorable reception in Europa
of the President’s message dnd the report of the Secretary of the 1'reasury,
and especially the allusions in those documents to the refunding of the
debt at a lower rate of interest—recommendations which, perhaps, have
commanded even more confidence abroad than at home. The export o
securities from these causes may not have been so large as to augment
the shipments beyound the average of former years; but as the bonds
have gone out at higher prices they have made a very large amount of
exchange. Nor is it to be overlooked that the extension of railroad
enterprises in the Suuth and ‘West has been attended with ths exportation
of an important amount of mortgage bonds, which have been extensively
taken in Germany and England ; and so far as these securities have been
exported, they have tended to keep the foreign exchanges easy, to limit
the outflow of the precious metals, and consequently to depress the prem-
ium on gold, which always advances as coin is exported, and vice versa,

The course of our foreign commerce, taken in connection with these
movements in securities, has also favored a decline in the premium, Ever
since the close of the war, one of the principal causes sustaining the
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premium has been the fact that our exports of produce and specie com-
bined have been from $60,000,000 to $100,000,000 below our imports
and interest obligations to Europe; exposing us to an exhaustive drain of
gold, in the contingency of Europe being unwilling to accept a settlement
of the balance in securities. The continuance of the foreign demand for
bonds having been always felt to be an uncertain contingency, and the
extent of those remittances for any given period having been difficult of
estimate, the seasons of the export of specie have always been attended with
speculation for an advance in the premium. The improvement in the
public credit, however, diminishes the liability to a sudden cessation of
the foreign demand for securities and lessens the danger of iheir sudden
return home ; and, so far, mitigates the sensitiveness connected with the
foreign exchanges. But beyond this, we have, within the last half year,
been able to accomplish a much more conservative adjustment between the
imports and the exports. The best possible indication of the improving
condition of home industry has been afforded by the abundance of the
crops having given us a large increase in the exportable surplus of pro-
duce. As an indication of the increase in the exports of Western and
Northern produce, we present the following statement of the shipments
from New York from June 22 to December 14, compared with the same
period of last year:

June 23 to December 14,1860, ... ccceiieireacsssscoessse cosonscnsncosssntcasasan 81 104.000
Bam06 Perfod, 18U8..cceeeeieecsecsecsncccanases soscseosee seossiorccsnses oo conese 00,
Increase......cc.cvese ceneee eos [ 600 senasarsssscccntonnaaas - 329. .coo

‘We thus have anincrease in the produce exports, at this port alone, of
829,526,000 for twenty-five weeks. Considering that the exports are
entered in currency value, and that gold has ruled lower during these
months than at the same period last year, the difference in gold value is
greater than appears from these figures. While there has been this lar ce
increase in the value of our exports, there has been a gain in the impor «
of merchandise, from June 28 to December 11, of only $6,000,000. S,
much for the trade movement at this port. How it may have been at
other ports we have no means of ascertaining definitely. Usually, New
York s a fair criterion of the movement for the whole country. The
cotton exports have largely exceeded those of last year, and have realized
a handsome value in gold. From September 1 to December 10, the total
shipments, from all ports, were 495,000 bales, against 339,000 bales for
the corresponding period of last year; which argues a large increase
in the exports at the Southern ports.

From this snrvey it will be seen that the foreign movement in bonds
and the foreign commerce of the country have combined to lessen the
occasion for the shipment of specie]; which circumstance accounts for the
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unusual lightness of the exports of the precious metals during this year.
From January 1 to December 18 the export of specie from this port
amounted to only $31,199,000, against $69,988,000 for the same period
of last year, and $59,627,000 upon au average for the three last years.
It is thus apparent that, this year, we have retained at home an unusually
large proportion of our annual product of the precious metals. The
evidence of this accumulation is apparent in the fact that, while a con-
siderable amount of coin has been distributed at the South, and while Cali-
fornia has sent East less of its product than usual, yet the private coin
on deposit in the Treasury was $36,862,000 on December 1, againet
$238,200,000 at the same period of last year and $18,400,000 in 1867,
while the specie in the Associated Banks on December 18 was $30,068,000,
against 818,643,000 on December 19, 1868. The pressure of this large
supply on the market will be augmented by the payment of about $33,-
000,000 of coin, interest on the public debt, dua Jauuarv 1, the prepay-
ment of which commences on the 24th inst. According to Washing-
ton advices, there was, at the beginning of this week, $38,000,000 of
private coin on deposit in the Treasury ; adding to this the amount to
be received on January interest, and say $10,000,000 for coin in banks
and in private rafes of bankers and dealers, and we have a grand total of
850,000,000 of coin at present upon or within control of the market.
-Can it be considered unnatural that, with such an enormous supply pressing
>upon the market, bearing no interest, but being carried at a heavy cost
-—a supply equal to that held by all the banks of tho country at some
,periods immediately before the war—the price of gold should steadily sink
.t0 1201
As to the future course of the premium, while we decline prophetis
.functions, there are yet some circumstances afecting the question which
may be estimated with approximate accuracy. There is too much uncer-
tainty as to what may be accomplishel toward im'aediately reducing the
-interest on the six per cent debt, to allow of that element being taken
into account. In financial circles, the early adoption of any really practi=
cal measure of that character is not generally expected ; if, therefure, the
effort should fail, the failure would not be likely to produce any material
reaction in the premium; while, if it should succeed, the eftect might
appear in a further decline. The same general view may be taken relative
to the question of specie payments. As to our ability to continue remit-
tances of bonds to Europe, in part payment for our imports, it would
seem probable that the steady improvement in the public credit would
favor such a movement ; and it may be stated that the very general opin-
ion of our foreign bankers inclines deciaedly to that view. There are
-some conditions connected with our foreign commerce which admit of
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reasonable estimate. We hold ample stocks of Western and Northern
produce, from which we may anticipie a continuons gain in our exports.
The exportable surplus of the cotton crop is likely to realize a higher
value, in gold, than on any former year in our history. Taking, for the
sake of estimate, the moderate expectation of a total crop of 2,500,000
bales, and supposing that, of this amount, we export, within the cotton
year, 1,500,000 bales, the remainder being retained for consumption and
stock. Upou anticipations of this extent of supply, Liverpool estimates
generally agree in fixing the average price of cotton at 11d. to 12d. per
pound. This range of prices would realize about 8115 in gold per bale ;
which would give about $170,000,000 in gold as the value of our cotton
exports from Sept. 1, 1869, to Sept. 1,1870. If the cotton crop should
exoeed thcse figures, the price might rule proportionately lower; but as
the quantity exported would be correspondingly increased, the aggregate
value would be about the same as upon a crop of 2,500,000 bales. It is
not easy to over-estimate the importance of this enormous export in its
bearings upon the foreign exchanges. For the fiscal year 1868-9, the
value of our cotton exports, according to the returns of the Bureau of
Blatistics, was $162,000,000 in currency, and in 1867-8 only $152,000,-
000. It would thus appear that the cotton exports are likely to realize
somewhere near $50,000,000 in gold more than the average of the two
last years. What may be the course of the import trade, it is difficult
to estimate. On the one hand, it wo1ld seem reasonable to expect that
the fall in gold, by reducing the price of imported gnods, would be likely
to tempt importers into increased purchases; and yet, on the other, the
fact that the past season has not been a profitable one is discouraging to
a large importation.

Having laid before our readers an impartial statement of the main
facts and probabilities affecting the premium, we leave them to act as the
jurors.

TIUE FUNDING BILL AND THE PRICE OF FIVE-TWENTIES.

It was reported yesterday in Wall street that the funding scheme pro-
posed by Mr. Secretary Boutwell is not likely to find favor with Con-
gress, and that there is no prospect whatever that any such measure will
be passed during the current session. If this is so, we hope that the
agitation on this subject will be arrested, for there is no doubt that the
quota- tions for government securities have been seriously injured by the
uncertainty ns to whether the outstanding bonds will be called in under
the five years' option. If there was a certainty that the five twenties
would not be paid off before maturity, they would certainly be worth
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more, and would probably command more in the market, than even the
highest figures at which they have ever sold a the Stock Exchange. We
have often pointed out the difficulties which must impede the refunding of
the debt at 4 per cent, and the impossibility of so disposing of it while
the 6 per cent debt is below par. 'When once our debt is freed, however,
from the mischievous depression which keeps down its quotations on
the Stock Exchange and allows its intrinsic value to rule its price without
the disturbing element of uncertainty, we shall have advanced one step
nearer to the success of the scheme, which is certain one day of accom-
plishment, when our whole debt will be funded in long bonds at 4 to &
per cent,and will be selling at or about par. By deferring the funding
process for awhile, we shall render it moro certain of early acliievement.

Some of the cbjectars argue that no time is so favorable as the present
for paying off the debt, or for funding it, and urge with much assumed
wisdom the dangers of delay. But this misuse of old proverbs is out of
plsce here, end might have been as justly ¢mployed, as indeed it was
employed, against incurring our war debt at all. If it was sound policy
to make our national debt at first, it is, perhaps, equally wise to let it
remain pretty much at its present aggregats until the exliaustion caused
by the unparalleled exertion of our war against the Souti has passed
away. However this may be, it is certainly wise for us not to disturb the
funded debt until we are ready to refund it to advantage. The process
by which the debt was fanded in its existing formn was a very expensive
and costly process.

The next funding operation must be final, and as we are certainly not
ready for it, all attempts at its negotiation must inevitably end in disap-
pointment, if ot in more serious mischief still. There is reason to fear
that the efforts to impart an element of uncertainty to our Government
securities have induced multitudes of investors in all parts of the country
to change their Government securities for railroad and other bonds of far
inferior character.  Congress is unlikely to take up and enact into a
law any scheme for disturbing on any extensive scale the five-twenties,
as at present funded.

The only argument in favor of such & disturbance is founded on the
heavy annual expenditure for interest. But this whole sum paid for
interest, if divided up among our whole population, amounts to no more
than about three dollars for each person every year. The presszure of
interest, then, it is evident, cannot be regarded as so serious that the
removal of & part of it must be at all hazards undertaken at once.

The hazard of disturbing the five-lwenties resides not only in the
probability that any effort at refunding would he unsuccessful at present,
but also in the fact that the Governmmneut securities lis at the fuunda-
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tion of the financial machinery of the country, and that any attempt to
disturb those foundations would not fail to cause perturbation and wide-
spread mischief throughout the movements of monetary and industrial
enterprise.

Much remains to be done in the revision of our fiscal system, in the discip-
line of our bauks, and in the promotion of further economy in the various
branches of administration. Those reforms cannot wait. They must
be undertaken without delay. The funding of the debt was very lately
completed, and completed as we snpposed for a permauent setlloment
extending for several years to come. No refanding that may be hereafter
needful should, by its premature discussion, be allowed to do harm to
the interests which it was ostensibly designed to promote.

THE CONDITION OF BUSINESS.

If all is to be believed that we have lately heard respecting the condition
of business, there is little occasion for closing the year with joyous
satisfaction. Before, however, giving full credence to the current com-
plaints and forebodings of a section of the press, it may be well to call to
mwind that the war has left a strong dash of the bilious in our national
mood, which must ever and anon find vent and expression in an outburst
of croaking. The costly wars of Great Britain transformed * merrie
England” into & nation of grumblers; and we need not be surprised if
our own struggles should tone down our proverbial self-satisfaction into a
modified form of discontent.

Because a few failures have recently occurred, we are told that business
is in an essentially unsound condition, that many of our merchants have
lost or wasted their capital, and that we are bordering on general
baankruptcy and panic. Although this ery of “ wolf” has become so
common that it should be no longer heeded, there are a few timid people
who give ear to it and are alarmed into a very unreasonable caution ; and,
for the eatisfaction of such, it may be well to inquire somewhat into this
alleged danger. In the first place, the recent failures have been no more
in number and have really been less in importance than usually occur
at this period of the year—a season when a large amount of mercantile
obligations always fall due, and a majority of the suspensions have been
those of small firms, whose combined liabiliiies are scarcely equal to those
of a single first-class house. And, in the next place, there is this
peculiarity in the affairs of the larger suspensions ; the occasion is traceable
mainly to causes other than legitimate business losses. Most of the failures
among the dry goods commission merchants have arisen from the firms

“
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assuming the responsibilities of manufacturers, and taking the risks of
unprofitable mill properties. In other branches of the wholesale business,
the insolvencies have been induced, in nearly every instance, by the firms
having assumed risks or engaged in speculations which have no proper
connection with their business. Much as has been said of the disaster
which must accrue from the decline in prices, yet it is a fact that although
values have been steadily falling, for the last three years, and in the case
of breadstuffs have fallen to ante-war figures, yet scarcely a single
instance can be quoted of a failure from this cause; nor is there anything
tangible to show that, as a rule, the capital of merchants has thereby
been seriously impaired. Where men of business have been tempted to
employ their capital in oil speculations, in stock ventures, or in the
gambling operations of the Gold Room, they have in most cases lost
credit, and in too many cases capital also; and these are the parties whose
names fill up the late record of failures.

Upon the whole, there is really much in the present condition of the
country to bespeak satisfaction and confidence. During the war, and for
two years succeeding, we experienced the evils of inflation in its worst
forms, That was a period of extreme danger to the country. A similar
condition of affairs prevailed in Great Britain after the conclusion of her
Continental and American wars. There, however, the inflaticn attained
such a pitch as to burst in a ruinous panic, sweeping away hundreds of
banks, prostrating. credit universally, aud creating general bankruptey,
with a sudden fall of about 50 per cent in prices. Very fortunately, with
us the inflation of the currency and of prices has culminated without any
such catastropbhe. The reaction has come by a natural process. The
intelligence of the pzople discovered the danger of the situation, and
caution gradually succeeded imprudent speculation ; credits were carefully
watched, and traders were consequently spared the risk of carrying too
beavy stocks upon declining markets. In view of this steady and natural
process of reaction from inflation, we are at a loss to conceive of the
grounds for the vague but settled conviction, now so general, that the
financial and commercial derangemeunts growing out of the war mast
sooner or later issue in general panic and insolvency. There could be on
better guarantee against such a catastrophe than the universal caution
which now prevails. The sentiment of the country is essentially con-
servative, An expansion of the currency would be so unpopular to the
people at large that there are few members of Congress who have the
daring to propose such a measure; no enterprises can be floated which
do not present good evidence of soundness; Wall street speculators find
it far more difficult to promote an advance in st:cks than a decline;
and upon the question of specie pavments there is a marked conversion
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of public opinion in favor of an early adoption of the measure. These are
plain indications of a wholesome comimercial sentiment, such as usually
precedes public prosperity, and cannot, with any congruity, be regarded
as the forerunner of panic.

A fair survey of the condition of the country appears to us to warrant
the expectation of a steady, prosperous business in 1870. The abundant
crops of this year should certainly lay the basis of an improved trade.
Our grain crops have been such as to reduce the prices of flour to about
the figures of 1860. The wool crop has been so abundant as tv reduce
the value of that staple to about ante.war prices. The production of coal
is 20 ample that, in spite of artiticial manipulation of the retail market,
the late high prices can be no longer maintained ; wbile the decline in
gold naturally contributes to a generally lower soale of prices. We thus
have a condition of affairs calculated to Jower, by a natural process, the
general costs of living; which supplies one of the chief pre-requisites to
a reduction in the scale of wages, the high rates of which are still the
bane of our industrial progress.

Theze tendencies toward a natural declinein prices may not appear very
flattering to surface observers—indeed, to the inverted vision of snme
they afford the basis of prophesies of disaster—but they are really the
condition precedent to & sounder condition of industry and trade, and are
evidence of a national gain in production over consumption, and of a
consequent recovery of stocks of products in the various markets.

The great value of the cotton crop must prove an importaot stimulus
to business. In another column, we show that the exports of cotton are
likely to realize about $170,000,000 in gold; and it may be further
shown, upon that basis, that the whole crop will realize for the South
about $280,000,000 in gold. The immense value of thiz ong orop, far
exceeding all precedent, may be reasonably expected to induce an unusually
active business between the North and the South. The West has been
somewhat backward in its settlements with the East, owing partly to the
low prices reulized on its crops, and partly to the holding back of produce.
There is, however, still a large amount of grain in the bands of farmers,
fully guarauteeing the ability of that section to meet its engagements
and to buy moderately for the Spring trade.

There is reason to hope that Congress wmay adopt some measures
calculated to lighten the public burdens upon commerce. Some judicious
modification in the tariff nay apparently be expected, especially in the
way of lightening the duties on the raw material of our manufactures, A
partial alleviation of the internal revenue taxes, especially of the onerous
income tax, seems also to be quite probable, the effect of which upan
business would be immediately advantageous.
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Upon the whole, then, if we may not look upon 1870 with sanguine
expectations, neither may we view it with apprebension. If the prospect,
holds out no great promise, neither is it freighted with any special danger ;
and, perhaps, the mercantile community need less to be cautioned than
encouraged.

REPUDIATION IN CONGRESS.

Amidst the conflicts which have raged in financial circles about the
pertial or total repudiation of our National Debt, we have uniformly
maintained that there was no real danger that the American
pecple, who bave twice paid off their pullic debt, woull dishonor them-
selves and make the Americen name a by-word throughout the world
by attempting to repudiate the war debt of the nation. This declaration
Las been well sustained. The first act of Congress which received the
signature of President Grant declared that the debt shall be paid in gold
or its equivalent, and the past month, in Congress, it was resolved by the
House, with scarcely one dissentient voice, * That the proposition, direct
or indirect, to repudiate any portion of the debt of the United States, is un-
worthy the honor and good name of the nation, and that the House, withous
distinction of partv, hereby sets its seal of condemnation on any and all
such propositions.” Such facts as these are as poteot to strengthen the
credit of the Government in time of peace as are the most brilliang
victories in time of war. It is now settled as firmly and inevitably as the
American people and the American Government can settle it that the
public debt is sacred, and that the very whisper of repudiation shall not
be tolerated among us. This action on the part of Congress has ben
taken at a very opportune time, but it is worthy of notice that it produced
no appreciablé advance in the sensitive quotations of Wall street. A more
conspicuous proof could not be given of the stability of the confidence of
capitalists in the faith and credit of the Government as pledged for the
gold peyment of the principal of the entire war debt of the country. In
coonection with this matter, however, the discussion has been revived as
to whether the whole debt or the greater part of it could not be refunded
at four or four and a half per cent. It seems to be admitted on all hands
that in this country the task would be hopelees to attempt to sell at par
a four per cent boud, even if the temptation of freedom from taxation
were offered to investors. The banks, of course, could be compelled to
accept four per cent instead of six per cent on the bonds they deposit as
securily for their circulation. But this levying of two per cent on the
bank circulation could be effected and carried fully out by an easier
method than that of calling in all the outstanding five-twenty bonds, and
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substituting for them the new four per cent consols. It is scarcely just
for the bauks to engross the whole profit of this circulation, which is pro-
bably four orfive per cent. One half of this, if Congrass should so decree,
migkt be made payable to the Treasury, and thus, so far as the bauks are
concerned, the rate of interest on the five-twenties would be put down to
four per cent.

If we are to go beyond this and reduce the rate of interest on the
government bonds held by our private citizens the result would inevitably
be that these persons would buy other securities instead. And the
multitude of railroad and other bonds which are soliciting and tempt.mg
investors by offering high rates for money would be rapidly increased!
Hence private citizens would cease to a large extent to be holders of
goverument bonds, and these securities would gradually seek foreign
markets.

And now comes the question whether abroad any more than at home
we could float a four per cent bond, so long as the existing six per cents
are outstanding. It is surprising thai Mr, Secretary Boutwell in his
recent Treasury report is so sanguine of the practicability of borrowing
n Europe at four or four and a half per cent. Itis said that authentis
proposais have been made with a view to such a loan to a large amount
by capitalists of standing. The financia! public would much like to see
these proposals and to examine the conditions. We are much inclined
to lhink, however, that no such definite offer has as yet been made. We
have no doubt that Baring or Rothschild, or any of the large baunkers in
the Old World would be very glad to *make advances” to our govern;
ment at four or four and a half per cent, pending the negotiation of any
new Euaropear loan. But thisis a very dangsrous proposition. Advances
at four per cent can be had from our own banks. Nay, at this very moment
the Government borrows at three per cent from our own banks vast sums
on clearing house certificates, Foreign bankers could well afford to make
“temporary advances ” at four per cent if our American banks could do
80 at three per cent. But the questionis how far it would promote our
own national interests to giveto these foreign houses anch complete control
a8 they ~ould thus gain over the foreign exchange market ; aud, secondly,
what good these temporary advances would do to us if, as is possible, the
new loan scheme itself should prove a failure. One may well fear that
almost the only effect which would result would be to make our bonis
the foot-ball of speculators in almost every Bourse and Stock Exchange
in Europe. For these reasons the public would be glad to know what are
the terms of the proposals, if any, which have been made for refunding our
debt at a low rate of interest in Europe ; and, meanwhile, we are not sure
thta the report is unfounded which affirms that Mr. Boutwell bas gone to
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the expense of sending two or three special agents to Europe to make
preliminary arrangements with a view to such negotiations as we have
specified for a foreign loan. Such a mission would, as yet, be premature
and fruitless, To have destroyed the fear of repudiation may help the
Government credit abroad “but it will certainly not render possible the
negotiation of a four per cent loan at par so long as the six per cent
five-twenties can be bought at a lower price in the open market.

THE PRESIDENT AND OUR FINANCES.

An unusual amount of public interest has been excited by the financial
part of the President’s Message, which has just been presented to Congress.
The accompanying reports of the Secretary of the Treasury and of the
Comptroller of the Currency provoke less discuseion, but on account of
their importance for reference, we print elsewhere. The changes of policy
which these two reports suggest are considerable, and we shall leave them
for future consideration. Most of these proposed changes we are sure
Congress will be slow to adopt, while some of them will probably be lost
sight of altogether. The 2ase is otherwise, however, with the recommeunda-
tions of the President’s Message, the influence of which has already begun
to appear in the proceedings of Congress. These recommendations have
three different aspects, and address themselves firat to the currency,secondly
to the management of the debt, and thirdly to the consolidation and re-
duction of the federal taxation. As to each of these topics the President
offers suggestions which are some of them novel, while nearly all are
destined sooner or later to be adopted. On the currency questiou Gen-
eral Grant is extremely conservative. An irredeemable curreney, he
says, is as evil, and the paramount duties and prerogative of government
demaund that a commercial people like ourselves shall enjoy the use of a
medium of exchauge of fixed value. Asthe securing of this end requires
a specie basis, and as no sub:titute for it can be devised, we should at
oucs begin to lay a foundation for specie payments, and should do this
at the earliest practical moment consistent with the interests of the debtor
class, Such are the fundamental principles laid down in the message. This
policy it will be seeu, strikes a middle course between the two extreme
views now agitating the financial circles. It opposes on the one side those
theorists who seek to leap at one bound to specie paymeuts, and would
thus let Joose upon the country a torrent of evils, whose prodigious extent
it is impossible to measure ; and on the other side the President’s views
are equally fatal to the schemes of those eunthusiasts of inflation, whe
would expand irredeemable currency still further, and make it a perpetua
curse to the country. It is impossible to surpass the vivid distinctness
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with which the President lays down the fundamental laws of finance on
this point. “Immediate resumption, if practicable, he says, would not
be desirable. It would compel the debtor class to pay beyond their con-
tracts the premium on gold at the date of their purchase, and would
bring bankruptey azd ruin to thousands. Fluctuation, however, in the
paper value of the measure of all values, gold, is detrimental to the in-
terests of trade. It makes the man of business an involuntary gambler,
for in all sales where future payment is to be made both parties speculate
as to what will be the value of the currency to be paid,” and he concludes
by recommending *such legislation as will insure a gradual return to
specie payments, aud put an immediate stop to fluctuation in the value of
ourrency.”

And here comes the most noteworthy part of the President’s scheme.
To secure specie payments the methods are too numerous and too vague,
80 bhe dismisses them without notice. But to prevent fluctuation in the
value of the currency he regards as a matter easier of accomplishment.
To realize it he proposes two or three timple and effective expedients.
These he explains as follows :

“1 see but one way, and that is to authorize the Treasury to redeem its own
paper at a fixed price whenever presented, and to withhold from circulation all
ocurrency 8o redeemed wuntid again for gold. The vast resources of the
nation, both developed and undeveloped, ought to make our credit the best on
earth, with a less burden of taxation than the citizen has endured for six years
past. The entire public debt could be paid in ten years; but it is not desirable
that the people should be taxed to pay it in that time. Year by year, the ability
to pay it increases in a rapid ratio. But the burden of interest ought be reduced
as rapidly as can be done without the violation of contract. The public debt is
represented, in & great part, by bonds having from five to twenty, and from ten
to forty years to 1un, bearing interest at the rate of six per cent, and five per cent

tively. It is optio with the Government to pay these bonds at any
od after the expiration of the last time mentioned upon their face. The
time has already expired when & great part of them may be taken up, and is
rapidly approaching when all may be. It is believed that all which are now due
may be replaced by bonds bearing a rate of interest not exceeding four and one
half per cent,and as rapidly as the remainder becomes due, that they may be re-
duced in the same way. To accomplish this it may be necessary to authorize the
interest to be paid at either of the three or four of the money centres of Europe,
or by any Assistant Treasurer of the United States, at the option of the holé):r
of the bond. I suggest this subject for the consideration of Congress, and also
simultaneously with this the ;ilropriety of redeeming our currency as before su
gested at its market value at the time its law goes into effect, increasing the saf;
at which currency will be bought and sold from day to day or from week to
week, at the same rate of interest as Government pays upon its bonds.

The plan here proposed has been submitted to very anxious canvass in
Wall street, and though the first effect was to stop the fall in gold and to
give it a slight upward impulse, still the details of the scheme are not suf-
ficiently full to enable us to form a precise notion of its probable effect.
‘What is particularly dubious about it is: Firet, the conditions under
which the redeemed greenbacks would be “sold for gold,” and eecondly,
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the contraction of business which might be produced by the contracting
and locking up of the greenback circulation. Tkese and other points are
discussed with no small anxiety, and the most divergent opinions prevail
respecting them. This scheme is regarded with the more interest as it is
rather mnovel, although projects somewhat resembling it have several
times been offered to Congress without securing much attention.

As to taxation, the President contents himself with recommending the
postponement of all reduction of taxes until we have reduced the prin-
cipal of our debt sufficiently to enable us to negotiate a new loan at 4 or
4} per cent. He admito, however, that it may be needful to reduce the
income tax to 3 per cent, and to modify other taxation and tariff duties in
case of unjust or burdensome restrictions. When the debt is funded, the
President thinks that the taxes can be reduced from sixty to eighly
millions of dollars a year. Here then we have a fine comprehension of
general principles of policy sketched out for the consideration of Con-
gress and of the people. [F'irst, there are to be no rude, rash experiments
with the currency ; but well directed efforts are to be made to preserve
our greenbacks from mischievous fluctuations in value. Secondly, we
are to keep our national credit good by a rigorous collection of the re-
venue and by sustaining the income of the Treasury so as to secure a
surplus of money with which to pay off large annual instalments of our
bonds. Thirdly, we ara to Jessen the pressure of the debt by negotiating
a loan as soon as possible at 4 or 4% per cent. Fourthly, to pay off as
early as possible all the bonds of 1862 and 1864, which are already liable
to redemption under the law by which they were negotiated. What may
be the ultimate fate of these suggestions, and how far they may be
adopted by Congress, is uncertain, What is certain is that they have pro-
duced a reassuring effect on the publia credit.

RAILROAD EARNINGS FOR OCTOBER AND POR TEN MONTHS OF THE YRAR.

The monthly statement of railroad earnings for October and the past
ten months of the year is of more than usual interest at the present time,
in consequence of the continued depression in prices at the Stock Exchange
and the frequent assertions that this is the result of decreased traffic. As
a rule, the returns for October, 1869, do not show a wide variation from
those of the same month last year. The principal exceptions to this are
the Chicago and Northwestern Company, which reports a decrease of
$155,835, and the Ohio and Mississippi, which returns an increass of
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$44,715. Milwaukeo and St. Paul returns the largest earnings of any
one month since the consolidation of the road, with the single exception
of October, 1867. Lake Shore and Michigan Southern shows an increase
of $29,651 and Michigan Central a decreasa of $21,048.

The October earnings, upon the whole, must be considered exceedingly
favorable, from tLe fact that no general decrease is shown compared with
October, 1868, which was probably the most favorable month that the
Western roads have ever known; the latter fact may be seen by an
examination of the comparative table of monthly earnings of three years
past, which will be found on a subsequent page. The earnings of October,
1868, were disproportion ately large and fell off rapidly in the succeeding
month. The following will show the figures for the two months and the
decrease on several of the principal Western roads:

October, November. Dacrease.
1858, 1868.

Chlcago & Alton.....ccconeiierecnsencnnnanes “e0eanein sese 250,745 24' 9,563 294,077
©hicazo & NOorthwe -terN.scescescesccacesscscree sanssee . 1,810,668 1,185,434 - 133
Chicago & Rock islaud. . 591,209 424,59 166,620
I'linois Central ....... 931,529 685,400 216,139

ichig'n Central ... .. 511,820 410,825 100,995
Milwaukee & 8t. Paul.....ceo0viencencancnnes oo eone ,037.463 856,417 450,646
Toledo, Wabash & Western...cceeeeece airenocaasscccanas 429,896 323,279 106,619

Wa observe here an uniform decrease, ranging from $100,995 on
Michigan Central, to $480,546 on Milwaukee & St. Paul, and as a natural
consequence of that position of affairs in those months of 1868, we should
expect to see a falling off in the October earnings of this year compared
with last, and an increase in the month of November. So far as the
earnings for the first week of November have come in, this anticipation is
fully warranted. Chicago and Northwestcrn shows a decrease of only
89,893, which is quite insignificant compared with ny previous week for
long time past, and this road, as we have often stated, has special cause
for a falling off in earnings by reason of the loss of freight for construction
of the Union Paucific road, which was last year a very large item. Chicago
and Rock Island shows an increase of $44,486, Lake Shors and Michigan
Southern an increase of $24,000, and Milwaukee and St. Paul an increase
of $50,858, making a total increase on the latter of $142,000 in the two
weeks past. These are the only roads which have reported at the time of
writing, and they promise very favorably, Inthe table following it will
be noticed that in addition to the roads heretofore reported the Pacific
Railroads are given for 1869, though no comparison with a previous year
can yet be made:

BARNINGS FOR OCTOBER.

o lgl& l‘nc. gec.
S..U463108 503 745 O 638
. 1,414,381 1,570,006 eces 135,883
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1860, 1888, Inc. Dee.
Chicago, Rock Irlnd & Pacific.......... .. *581 891,209 10,209
Cleveland, €o!.,(inn & Indianspolis. 208,200 819 cees
Illinois Central ......... tesesscccnne 901,630 eeen 6,608

Lake Shore & Michigan Southern..,. e
Marfetta & Cincinpatl ..
Mlchlgnn Central.. ....

...1,270,608 1,240950  $9,6°1
182,669 135,063 1,804 ceee
. 490,713 511,820 . 21,048

Milwaukee & 8¢, Paul. 11,089811 1,087468 2,818 oty
Ohio & M esieslippl.... - '338,044 32 44,715
8t. Louis, Alton & Terre Haute . 205,730 810,478 cese 4,738
Taledo v)ab..eh & W estern..... . 4368 420,508 veee  T,B80
Union Pac.fic....coeve00ceece oo . &8, 6!1 coes seee

39,883,'!21 $7,707,944 384.837 $346,677

A more correct and fairer estimate of the earnings of our railroads can
be made, by taking the past ten months of the year and comparing the
totals with the same period in 1868, and in this comparison it must still
be remembered that the traffic of 1868 was unprecedentedly large and
much in excess of 1867. The table following shows the earnings for the
period referred to, and all the roads continue to report a considerable
increase in their earnings from January 1 to November 1, with the single
exception of Ohio and Missiesippi, and this company has reduced the
previous deficiency by an increase of $44,000 in the month of October,
The Lake Shore and Michigan Sonthern consolidated roads report an
increase of $720,943 for the ten months, the particulars of which, belonging
to separate companies previous to the consolidation in August last, had
not heretofore been published :

¥ ,RAENINGS FROM JANKUARY 1 TO NOVEMBER 1,

Chi a Alt n.gasoc,g'u wmio m%."sfés Dee
cago an 1) TSNP sesssess sessssecenen . . g
Chi u&‘g & Norihwestern .......... oee. 11,408,064 11,383,453 m.su
Chicago, Rock Island & Ptclﬂc. .. 4,411,309 8,947,439 463,870 esee
Clev., Col. Cin. &lnd........ 2,601,780 2,425,483 116.81!
Tilinois Cemtral.... . sesses. .. 7,020,656 6,440,741 588,916 een
Lake Shore & Mich. Southern., « 10,745,348  10,024.400 720,843 cere
Marietta & Cincinnati....... .e .. 1,150,174 1,058,618 98.656 asen
Michigan Central,..... . 3,926,203 38,768,318 157,384 cees
Milwaukee & £t. Paul. . 5,862,027 5,401,818 840,179 vees
Ohio & Mississippl.... . 2863630 = 2,446,548 83,922
8t. Louis, Alton & Terre l'itnte . 1,666,719 1,501,083 64,738 cace
Toledo, Wabash & Western,. .. 8,629.418 8,290,487 238,931 .
Total for ten MODLhS..covcerecccatecocscons $568,505,815 $85,501,640 $3,177.597

‘We have endeavored to state above the exact position of our railroads
as established by the figures in regard to their earnings; and such a
statement seems to be particularly called far at the present moment, ffom
the many rumors and misreprosentations which have been circulated with
intent to damage the cred of the companies, or for speculative purposes,

® Exact earnings in 1668, appreximate in 1369,
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THE RETROSPECT.

Those who foretold disaster to business during 1889 look in vain for
the fulfilment of their prophesies. The record of the year is, on the
whole, encouraging. Though only the fourth since the close of a great
war, it shows rapid progress in recovery from the numerous derangements
consequent upon the struggle. In every department of commercial and
financial affairs, the drift has been in a healthier direction. To say that
the year has restored a really sound and normal condition of things in any
one branch of affairs would perhaps be too much; but to expect such &
change in so comparatively short a period would betray ignorance of the
laws controlling business affairs.

1. The national finances have been placed in a much healthier condition.
Partly as the result of a better condition of business, and partly from a
more effective enforcement of the revenue laws, the income of the Gov-
ernment bas been so far in excess of its ordinary expenditures as to enable
the Secretary of the Treasury to purchase, within the last nine months,
nearly 00,000,000 six per cent obligations ; an achievement which, by
tending to ennance the Government credit, helps to alleviate the burdens
of taxation. Partly as the result ofthis improvement in the public credit,
and partly from other causes, the gold premium has steadily declined to
below 120, crushing in its fall a class of speculators whose baneful function
it has been, for years, to produce artificial fluctuations in the preminm,
much to the injury of legitimate businees, This i8 so much progress ao-
complished toward the ultimate recovery of the specie basis; a consum-
mation for which conservative capitalists impatiently await.

2, The long predicted crisis in our foreign trade, which, it is said, must,
some day, result from a suspension of foreign purchases of our bonds
has not darkened the record of 1869, O the contrary, the price of Five-
Twenties has advanced, at London, from 79 to 864, or to within about &
per cent of the equivalent of par in United States coin; and Europe has
taken fully its average amount of our securities. Our foreign commerce
has, within the last half of the year, assmmed a much more conservative
course. While the imports now show ouly a nominal increase upon the
same months of last year, the exports both at New York and at the cot-
ton ports have been very larg:ly in excess of last year; the result having
been that we have retained in the country a very considerable proportion
of our production of the precious metals, with the effect of depressing the
premium ongold. It has long been felt that an important condition pre
cedent to a permanent decline in the gold premium is an increase in our
surplus of exportable produce ; aud the crops of this year have enabled us
to make very important progress in that direction. The fall in the pre-

2
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mium has caused some uneasiness in credits, from an impression that the
consequent fall in prices of large classes of commodities portended losses
to merchants ; but, in point of fact, the injury, as under all similar fluctua-
tions for the last eight years, has been greatly exagger- ated in the popular
estimate, no failures being traceable to this cause.

3. Auother sesson of abundant crops has made a most substantial con-
tribution toward the recovery of a sounder condition in our industries
and commerce. The wheat crop has been such as to reduce the price of
flour to near its former gold value. Some of the other cereal crops have
been deficient, especially corn ; it is, however, a matter of moet essential
consequence to the trade of the country that the main staple of food has
been once more reducd to its former value. The wool crop has been such
as toreduce the price of that staple sufficiently to benefit both the maun-
facturing interest and consuwaers. The cotton crap, though not suf-
~ ficiently large to result as yet in any material reduction in the cost of cot-
ton fabrics to home consumers, will yet realize probably a much larger
*amount, in gold value, upon the exportable surplus, than in any former
year’; which is to be viewed as another very important contribution toward
the correction of the chronic derangewents in our foreign exchanges.
But, while there has been this increase in the natural productiouns of
the country, with a consequeat decline in the prices of important classes
of commodities, it is to be regretted that a corresponding reduction in
the scale of wages has not been accomplished. That there is a natural
and just basis for such a reduction cannot be reasonably questioned; but
it is one of the many pernicious evils of “trades’ unions” that they tend to
keep up the cost of labor when the general interest of the community,
the operative interest included, calls for a reduction of wages. However,
these conventional obstructions can only temporarily delay a natural ad-
justment of the profits of industry between the capitalist and the operative
classes.

4, There is, of course, a class who would be reluctant to regard any
downward turn in the value of real estate as a satisfactory feature in the
year's history. It must, however, be chronicled that such a tendency has
really set in; nor will the laborer, who has urged his heavy payments for
rent as owe reason of his demands for high wages, nor the merchant, who
has had to devote a very large slice of his profits for rent for his store,
find much difficulty in understanding how a fall in house rent or store
rent should enable them cither to save more or to spend more upon their
enjoyments.

5. A very healthy eymptom ia the year’s record is the declension in
‘Wall street speculation, The registered business at the Board of Brokers
shows that the transactions in stocks have fallen off very nearly one-half
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from those of 1868. One cause of this may have been that some of the
expedients for stimulating speculation have spent their force; but per-
haps the more important reason lies in the fact that, after an experience
of some years in this class of operations, a majority of the habitues of the
“street” have found that speculation bas been a comparatively profitless
employment of capital. The improvement in general business, the growing
steadiness in values, and the gain of confidence in legitimate enterprises
have also bad their influence in drawing away capital from speculative
employments. The Gold Room panic of September 24 has left behind
it a lesson as to the dangers of gold gambling which has since severely re-
stricted operations of that character, and which, it may be hoped, will
. hereafter contribute much toward moderating artificial fluctuations in the
gold premium.

6. Although the remarkable activity in railroad building which bas
sprung up within the year is at present viewed with some caution, yet,
upon the whole, it is to be regarded as a really healthy movement. Most
of the roads are intended to supply the wants of existing commerce, and
to meet the deficiency in transportation facilities growing out of the check
to building new roads pending the war; and the movement is therefore
to be regarded as indicating, on the one hand, that the trade of the coun-
try is expanding, and, on the other, that we have surplus capital enough
to provide for its wants,

Upon a fair review of 1869, therefore, the country has abundant reason
for satisfaction, and many enter upon the New Year with hopes of a con-
tinued improvement in al]l our industrial, commercial and financial in-
terests,

THE FINANCES OF CALIFORNIA.

The annual report of the State Comptroller of California shows that the
receipts of the fiscal year ending June 80, 1869, were $2,417,699. The
expenditures during the same period were $3,180,725. The apparent excess of
expenditures over receipts was occasioned by large amounts transferred to
counties from the Swamp Land Fund, under an act of the Legislature. The
Comptroller thinks a tax of §1 on each $100 of assessed value will be ample
for all Btate purposes during the next two fiscal years. The State debt on
the 18t of November, 1869, stood as follows: Funded and bearing interest,
$4,008,000; outstanding warrants on the Capitol Fund, $270,879 93; warrants
on Military Fund, $3,5671 10; total debt, $4,342,451 03. Compared with the
figures of two years ago, this statement shows the gratifying reduction of
$1,078,500.
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26 THE INDEBTEDNESS OF OUR CITIES. [Vanuary,

TOTAL RESOURCES AND LIABILITIES OF THE NATIONAL BANKS.

The following is an abstract of the reports made to the Comptroller
of the Currency, thowing the condition of all the National Banks of the
Upited States, at the close of business on the 9th of October, 1869 :

RESOURCES.

Loans and Ai8COUDS ....ovcieecereienriinneioieas svoieseccnscstssrsesns seee  $6T9,517, 785 18
o 8,365,311 83

ve! 8.0 ceens
United : t1tes honds to secnre ¢'renlation

839,480,100 00
United Rtates bons to secnre deposits ... 18,704,000 00
United Ststes bonds and eecuri 1es on ban .9.4,650 00
Other et k2, bond=a d nortg:ges...... 50,697 14
Due from redeeming a ‘ents ........ 56,664,663 84
Due from National hanks..... .. 85,393,568 47
Due fr.m other banks and bankers... . teeiseees 8,790,418 57
Real estate, furniture and fixtures ....c.eeeeene.. ... . eceene 25,169,189 98
Current CXponses.......e cevrenreenes . 5,616,382 98
Premiums........ 2.012,364 85
Checks and other cath items 108,7:7,643 37
Bills of National banks 10,776,028 00
Bills of Stst: banks .. 92,175 00
Fractional currency 2,090,727 38
Rpecle............. . 28,002,405 83
J egal tender notes.......cceeee or eeeenns . . 83,719,293 00

TRre@ Per Ccnt COrtiflCAteB . .~ .vuessss seens sors orsersssnrssnssaesnone s 45,545,000 00

TOtAl...ceonerrerareanninresnnareaiasvonrene b cenenenansaneasacncasenss $1,497,226,608 33
LIABILITIEE,

Cap'tal stock
Sarplus fand

Undivided profits, 40,657,800 93
National bauk notes outstanding. .. 298,593,645 O
ftate bank notes outstanding............. ciesan.e 2,474 697 00
Individnal deposits .. ....coeoneen.. veee 811,200,103 63
United Biater depo-its.......... essesssiseces ceceee 7,112,648 67
Deposits of United Slates disbursing offcers. 4,615,618 13
DuetoNaio alban'8....cues. 95,067,692 88
Due to oth' r banks and bankers 28,8:9,371 63
Notes and bils red scounted .. 3,884,357 10

11l payable ....eeeveicenccene 9,110.363 12

TOMAl. ... cveuuereires cresreresnenisesnestesaeteeesasneseesesessnnsensen. $147,226,604 33

THE INDEBTEDNESS OF OUR CITIES.

An exhibition of the finaneial condition of our leading cities is very
instructive, as an indication of the extent to which they have been encuru-
bered with dcbts and their growth and prosperity naturally impeded, by
the increased taxation requisite to meet the interest and maturing prin-
cipal of such debts. Considering the statement in this view, it must be
acknowledged that our cities as a general rule, are in a sound and bealthy
financial condition, their debts bearing but a very small proportion to the
amount of their taxable properly, and within such limits as to be eas’ly
manageable with judicious legisiation. It will be noticed also that the
sinking fund principle has been extersively applied in the government of .
their finances, and the amounts held in this way are in many cases equal
to a very large proportion of the whole debt. The table which follows
contains 8 summary of the total indebtedness of each city, the amount of
its sinking fund, the property owned by the city in the shape of stocks

R -
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bonds, or other assets apart from the sinking fund, and the assessed valua-

tion of taxable property within the corporate limite.
Par value of prop-  Assessed val-

Gross amount erty owned by uatioo of tax-
ﬂ e3. arla. V. of fnn:seds ggan. Sinking furd. the city. able prop:rty.
lexandria, Va.....cee0.000 1 sece 0 eeen
AUZUE'D, Gl.re venneeeennes  1,148750 $1,39,810 R.E,$6,800,000
An usta, Me...... . 808,000 4,483,433
Bnnzor,'Me...... 00 veee 2,792,000 .
Boston, Mass. ... 00 $6,869,989 R. B., 15,000,000 403,573,700
ln,r‘kllyn.Jun,l;Gs........ 934,810
arlington, Ia...
offilo, N.Y..... o RE, 153985 36,516,303
Baltimore, M 4,834,985 17,683,314 voo
Clevelund, O, 1,008,888 eee 85,191,419
&nrlcato;ils eee . 891,624 R.E., 32,000,000
cago, Ill.
Columbla, 8, aose 160,000 wes
Columbus, Ga. ceee 103,000 R. E., 8,500,000
Concord, N. H... ..
B::eﬁ:plﬁrt. Ia...
olies... .. o .
Detroit, Mich, 67,146 R.E, 8,037,313 ceee
llvd":avl lel Ind.. 550 - cors 16,083,877
ndianai.olie..... .500 yearly.
Jersey City . 113,815 R.E,, 210,450
Leavenworth, K cees
Loaisviile, Ky. 1.%0.5&)
Lﬂnchhn . Va., , 760 537,828
ison, Ind.. 74,500 ceen ..o
Memphis, 'I'en 8,693,293 cenn 2,744,000 [ 83,000,000
Milwaukee, Wis. 705.000 conn
MontgomeryAla, 518,000 cone 566,000 R.E., 5,000,000
Mobile, Aa..... creses 1,912,500 ceee 536,000
New Ba.ford.... o seee 788,000 .
Norwich, Ct... 850,00 ceos eese
New Haven... 369,000 coce eses eees
New York el y... 85,000,040 17,000,000 over
Do coun.y. 11,000,000
Newport..... 174.118 5,000 annually
NewfOrleans 10,740,850 650 000 annually sonn
Newark... 2,301,000 471,000 voss
Peoria, I'l 919,000 80,000
Philadelph 86 737,735 11,916,4¢8
Providence 400, 400,000 aeen
1,311,600
d.... ... cer 8,365,600 144,600 28,5747
Wilmington,Dcl........ 500,000 esee eree 5,000,000
Pittshargh........... . 8,160,000
Rochester, N.Y.... v X ceon
san Franclsco... ceee 4,709,100 1,298,234 '108.414,028
Bt. Josepb, MO ......ccce0e 480,000 600,C00 12,000,000
81, Louie, Mo... .....oi 12,645,000 40,000 to 5,000 yearly ...

Wetile it appears from these figures that the financial condition of
cities is generally good, there are a few exceptiona to the rule, in which
the corporations are in an insolvent or embarrassed situation, either from
unwise and careless legislation in issuing bonds, or from a-decline in the
value of their taxeble property, which could not be foreseen. For instance,
in the city of Galena, Ill., the following figures, showing the decline in
value of taxable property since 1858 are given by the Council Committes
of Finance as a.reason why the interest on a debt of $200,000 can not

be paid.
Years City Years City Years City.
sssessed. asses:ments, assessments.

1856....0c00c000ees $2,812,67¢4 .eeo 81,281,751
2,337,488 . 9204
2,188,(61

1,481,624 | 1864...00e..

oo ceerinreecs 1,436, resssesoneacans

785,839
647,461
€44,090
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An unusual iitirest attaches to the circumstances of Galena, as the
former home of Presidant Grant, and from his characteristic remark—
now become historical—that the only political honor he desired was to
be elected mayor of Galena and have a plank walk la'd on his street.
Considering the financial situation of the city, it is probably as well that
the walk was not laid. It is also fortunate that the Genmeral afierwards
modified his views slightly, so as to be willing to include the rest of the
country with Galena under his magis- tracy. From another We:tern oity
we bave the following pertinent reply : “ Our city is now in an utterly
insolvent condition, and the aggregate of her debt is so large that the
publication of it in your valuable journal would give our city undue
notoriety, the details of which could be no possible service to others than
the creditors of our city, with whom we have to communicate personally
to make settlements.” And from a prominent city in one of the border
States the following: “8o great is the disorder in which we finl the
affairs of the city handed over by those who for several years have con-
trolled them, the statement you desire cannot be furnished.”

These instances, however, are quite exceptional, and indeed the only
ones out of some sixty cities, in which the financial condition was posi-
tively bad.

Investments in city lands and city bonds are among the most favored of
any in the country, as experience has shown that the rapid and steady
increase in wealth and population renders these investments probably
more safe and profitable than any other one class which can be n.med.
As to their bouds, the security offered in the whole taxable property of
the corporation is far beyond the security of ordinary railroad or company
bonds,and is always increasing as the city grows; while in comparison
with the obligations of States, the city securities have the very important
advantage that their owner can sue and obtaian judgment for his demand,
whereas a State cannot be sued by an individual ; this simply means that
States can repudiate, but cities cannot. Attempts have been made from
time to time on the part ef several of the smaller cities of tho West, to
refuse payment of their bonds issued to railroads, and after much litis .t.on
in both State and Federal courts the following conclusion seems to have
beeun arrived at, as stated by the Des Moines State Register :

“The conflict in the decisions and orders of the State and Federal Courts on the
question of the payment of certain bonds issued by various cities and counties in this
State for the purpose of aiding in the construction of railroads, we are glad to know,
is rubstantially at an end. The late secision of the State Supreme Court. in the case
of J.s. Holman et, al. vs. Harry Fulton, eettles the question o far as any interfer-
ence by the State Courts with the processes of the Federal Courts is concerned ; and
the Federal Conrts having already determined that all tha power of the governuent
under the control of the Court should be used to enforce its mandate for the cullec-
tion of these bo :ds, there seems to be no other alternative than for the citivs and
counties who bave i-eued their bonds to go to work in good faith aud Louestly to
compromige or pay them,”
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For the purpose of showing the price at which city securities are cur-
rent, we give the following table of the ruling quotations at which the
bonds or stock of the principal citics are now sold, and these prices, w
think, will generally be found to be higher than the prices of railroad or
other company bouds belonging to the same localities, and bearing the
same rate of interest:

City. Ler cent. Price, City. Per cent. Price.
) 100%@. . 7

BOBtO 1.eeeeriinnans X . .| NewOrieans .......... 1T 1 @ X
New Haven.. ........ 95 99 | Memphis....... cresines [] @.....
New York cee o 1083 108 Nashville .... . ] 45 60
Brooklyn .. 1003 Pltt-bnrgh 7 9% @100
Jersey f‘ity 9 1 XD 9336
Pbll»-de.phl& 89 69" (,lnclnnatl 6 20
Baltimore.. N¥D..... St. Louls . 6 80 823
Richmond.. 3 8 | ! etroit ... 1 93¢ @100
Char eston............. 6 60 @..... Louuville . 6 “* Li)
8avannah ... . 8 @..... S8t. J seph 7 ... % L)
Moblle...c ceaeeees 7 @ T8 |San Francisco.. 1 8 9%

RAILROAD EARNINGS FOR NOVEMB&R AND FROM JAN. 1, TO DECEMBER 1.

The returns of Railroad Traffic for the month of November are generally
favorable, most of the roads showicg a considerable increase over the same
month in 1868 as we anticipated.

The continued large business on the leadmg Western roads has had
the natural result of inspiring confidence in their stocks, and has done
much to assist in placing financial affairs upon a healthy basis again, afier
the ruinous gold panic of September last. The most conspicuous line for
large increase in earnings last month was the Milwaukee and 8t. Paul, the
total earnings being $801,163, and the increase over the same month in
1868 nearly a quarter million dollars. The Chicago and Northwestern
shows an increse of $36,946, Chicago and Rock Island 851 011, Lake
Shore and Michigan Southern 861,313, Ohio and Mississippi $23,39l, and
other roads a similar improvement.

Central Pacific (gold). 613%00 Yoo Mo Tee.

8cific (Z01d).ceuree. coseraearicnnceraceeansse  B3[000  ...... eove 8‘1
Chicago and Alon.......... 09! 400688 ...... 6’
Chicago and Northwestern . 1,144,099 1,107,083 vore
Chicago, Rock Island and Pacific.... ... 5 424,889 sl 011 .,
Cleveland and Fittahurg.... coooeeeneee - . 19,786 199,957 28448 ...
Clev., Colnmhns, Cin.and Indhmpolh 211,685 i 8,757

Tlinois Ceatrsl.
Lake Storo and xlchlzsn Southem ver
Marietta and Cincinnay,
Micbigan Central... ..
Milwaukee and St. Paai.

1.124:743 1,063483 61,818 ...

North Miesour... e . 248438 113,340 136089 ...
Ohio ana Mlulnippl .............. aver 208,027 374,636 23391
-8t, Louis, Alton and Terre Haute..... . eresceaiatanes 183,143 15819 13,79 ...

TOlaleeeeeennenranesersasensnnseeeneaenanns seesess $LIIL324 $5,807,855 $T77,045 $5.877

The prospects for December would seem to be, that the earnings will
be about the same as those of the corresponding month last year. Decem-
ber is usually one of the dullest months of the year, and as the traffic is
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comparatively small at best, no important increase or decrease should
be shown. '

As eleven months of the year 1869 have now passed it is easy to
determine very nearly what the earnings of the whole year will be, and
to coiupare them with the earnings of previous yeais. If the year 1866,
for instance, be compared with the year 1869 the differences in earnings
will appear most conspicuously, If such a steady advance should be kept
up in the business of the roads for the next four JJears, it would appear
that the highest prices at which the stocks of these speculative favorites
have ever sold, even in periods of excitement, would be fully warranted
by the actual value of the several properties. It is not probable, howaver,
that such a large and continuous increase can be realized, and if the year
1870 should be only as favorable as 1869 has been, no depreciation in the
value of siocks should be anticipated. This comparison is very favorable
to nearly all the roads embraced in the succeeding table, and shows that
a very steady, and in some cases remarkable, progress has been made in
traffic during the past four years. The following table will show the
comparative earnings of the principal lines for eleven months:

EARNWIY@S YBOX JANUARY 1 TO DECEMBXR 1. ‘

i ‘ d Alt 8181086(%5 $4,140.097 slg.%'ss s Deo,
.Chicago an OD....o0 CLTTETPEPTT PP P PP ,330, 3 .
Chlcano and NOTthWotterlo o« vvrmeensras e ros . 1287698 12,990,585 157,168 .
Chicsgo, Rock Ieland and Pacific. oo 4,806,000  4,372.038 814,831

Clev., Lol , Cin. and Indianapolis. ..
I hnol: Ceotril ...cecevs.cee.uee
Lake Shoreand Michigan Bouthern

Marietta and Cincinnatl........... 1,281,193 1,172,687 108, 06
Michigin Central. ....c...cene s 4374031 4,179,148 105,498
Mmilwaukee and St. Pau.......... . 6,663,100 6,1 48,768 1,425
Ohjo and Miesiesippl....ce..ceuiiaes 2,660,647 273,178  ......
8t Louis, Altou aud Terre Haate...... 1,844,807 1,767,563  77,5.5

TOtaleerereersnseessnronassaraes toaraneesnensses $61,170,848 $57,716,031$3,442,798  $60,681

THE CHESAPEAKE AND OHIO RAILROAD—A NEW ROUTE T0 THE WEST.

A railroad from the port of Norfolk, on the Atlantic coast, to the nearest
practicable point on the Obio River, has long been contemplated as a favorite
project by capitalists in this country and in Eogland. Much progress has in fact
been made alieady towards completing the proposed line, as the Chesaveake and
Obio Railroad (formeriy the Virginia Central), extends now |from Richmond,
Va, to Wiite Sulphur Springs, Va., a distance of 227 miles. The completion
of the line tbrough to the Ohio River has been commenced at different times,
both previous to and since the war, but the work has each time been discontinned
from various causes not particularly sffecting the present eubject, except that it
was never stopped from any impracticability of the route.

At a recent meeting of the stockholders of the Chesapeake and Ohio Railroad
a contract was ratified with certain prominent New York capitalists, under
which the road is to be completed to the Ohis> River without unnecessary delay,
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and the names of the contracting parties furnish & guaranty in themselves that
if undertaken by them it will in all probability be carried through. The con-
tract eotered into is to complete aud equip the road to the Ohio River at the
moath of the Big Sandy at a cest of $15,000,000—810,000,000 for consiraz-
tion and $5,000,000 for equipment ; distance fo be built, 200 mi'es.

As this line, when finished, will form a new trunk route from the Atlantic
coast to the Western States, it is worth while to inquire into the traffic and
earnings of the old cstablished lines, and the prospect of the new route for com-
maoding a share of our immense Eist and VWest busioess.

There are now four great trunk lines of railroad between the seaports of the
At'antic coast and the Upper Mississippi Valley. (1) The New York Central and
Lake Shore (2) The Erie and Atlantic and Great Western (3) The Peonsylvania
Central. (4) I'be Baltimore and Ohio. Euach of these has its interlocking
branches and extensious, but practically they constitute the four through lines
connecting the Obio Valley with the great centres of population at the Esst,
It is instructive to note to what dimensions the tonpage of the:e several trunk
lices has grown. The increase in five years is shown in the following :

N. Y. Central, Erle. Pa, Central, Balt. &O0.

tone, tons. tona. tons
1888, c00e0ccanicanccnnes cetersacennans rees 1,449,604 1,874,684 2,454,078 934,378
1807..... evee 1,667,938 3,401 546 4,100,598 *1,857,561
1968.. ceceeiint. deiiennreciietennees eeee 1 846,659 8,908 43 4.72:.01 ,,,,,,,,

The gross earnings of these four roads were, for 1868: New Yok Ocntral,
$14,381,303 ; Erie, $14,376,872; Pennsylvania Central, $17,233,497; Baltimore
aod Ohio (1866) $8,698,425—or a total of nearly filty-five millions per anoum for
the foar roads.

As yet, railroads cannot successfally comrete with vessels for the transportation
of heavy freights cver long distanc s; it becomes important to secure, therefore,
the shortest distances between navigable waters. A glance at the map will show
that the westermcst limit of tidewater navigation, north of Cape Hatteras, is
found in the indentations of the Chesapeake Bay, while the eastermost limit of
1eliable river navigation on the other side of the Alleghanies is on the Ohio
River at about the eame latitude. The distance between these points of water
transit is about 400 miles, with a series of favorable passes through the mountain
ridgese The maximum grades along the Baltimore and Ohio route are 116 feet
to the mile, those along 1be Pennsylvania Central 90 feet to the mile, aod on the
Erie 60 feet to the mile, while 02 the Chesapeake and Ohio the grades are said
to be low reaching only 75 feet at one or two points. In cirrying freight, low
grades are of the greatest importance. It is not difficult to perceive 1ue several
advantages of location which bave attracted tbe attention of prominent capi-
taliste, and induced them to put the enterprise on a new and improved financial
basis, and to undertake the construction of auother Grand Trunk Line from the
seaboard to the west. The region traversed by the new road between the waters
of tte James at Richmond, and those of the Kanahwa and Big Sandy Rivers
abounds al:o in the best coal, (both anthracite, bituminous and splint), as well ag
iron, alt, timber and productive farming lands, so that the advantages of cheap
fuel and a considerable local traffic would be added to the others which have been
noticed.

® 1868,
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NEW RAILROADS IN MINNESOTA.

The following interesting statements in regard to the railroads of Minnesota
are from tbe St. Paul Pionser:

As the season for : ctive operation io extending these different lines of road is
about (losing, it nay be of interest to learn what progress has been made in
railroad building in Minnesota during the past year, The year 1869 will be
long remembered a8 ene peculiarly unfavorable for railroad work. The epriog was
backward, and th- greater portion of the summer and fall months marked with
heavy rains. Yet, notwithstanding all the difficulties that contractors bad to
meet with, the season’s work shows in the aggregate that 244 miles of road bas
been built and put in operation, divided among the diffirent roads as follows :

St Pauland Pacific (Main Line), to Chippewa River, 90 miles west of Orow
River; total, 171 miles from 8t. Paul. The grading will be continued b:yond
Chippewa River until the weather compels a suspension of work.

As soon as practicable the work will he resumed next spiing, and the road
completed to its terminus at the western boundary of the State (some 75 miles)
early in the seazon.

Take Suzperior and Mississippi Road.—47 miles bave been completed and
put in ronning order during the year, making a total of 77 miles from St. Paul
toward Duluth.

It is expected that the road will be completed through to the lakes and trairs
running regularly early in August pext, in time to move the next harvest of
wheat.

8t. Paul and Sioux City Road have extended their line of road from Man-
kato to Crystul Lake, a distance of filteen miles, and in conjunclion with the
Milwaukee and St. Paul road have completed tte new line across the Mis-
sissippi River and brought the cars from the western and southern portion of the
State directly into the city, thus giving St. Paul an all-ruil eastern connection.

The Southern Minnesota Road have built their live from Ramsey, a point of
junctioa with the Milwaukee and St. Paul Road, to Wells, at distance of forty
miles, to which freight and passenger traine are now running regularly.

Winona and St. Peter Road.—This company have add: d twenty miles to their
road duriog the present season, leaving only fifteen or eighteen more of road to
build to complete the entire line to St. Peter.

St. Paul and Chicago Road.—This new road has sprung ioto existence only
duriog tbe present year, and bes not made so much progress as the other rail-
roads in Micnesota. The grading has been dooe and the iron nearly laid from
St. Puul to Hastings. That portion of the road may be ruuning in Decemb r.

Hastings and Dakota Road is another newroad. Duria¢ this season it has
been extended from Farmington, where it crosses the Milwaukee and St Paul
road, to Lakeville, a distance of ten miles, and the cais are runniog regularly to
tbat point.

‘I'his gives 794 miles of completed road ia the State, dividled among the

different compaoies as follows :

S.. Paul & Pa:ific (Main and Branch Winona & 8t. Peter.coees eeeenennnce.... 126
.ee. 213 | Southern Minnetota ... 90

IDE).cceercrosnmersnsiee .o sotaiecnae
n{l‘::akee & dt. Paul (Min Div)......... 181 | Hustinge & Dakota.....
Lake Superior & Miesiseippi............. 77| 8t Paul & Chicago..... .. .
gt. Paul & Sjoux City...... cosesee ciernes on

TOMAL. s ccovonsne 200 ©000,00000000000000000000e000000000000vtosrorceeress sosasasstassssss 1



1870] DEPARTMENT HEPORTS. 33

Department  Reports.’

REPORT OF THE SECRETARY OF THE TREASURY.

TreAsURY DEPARTMENT, Dec. 6, 1869,

1 have the honor to submit herewith the anoual report of the doings aud
conditions jof th: Treasury Department. In this report I nuturally treat first
the mitter: of ad ninistratioc und their measares of public policy.

The officers in charg- ot the various bureaus' and divisio.s of the Treasury
Department have faithiully performed theic daties, and I commend their several
reports 10 th: coosideration of Congress.

The Tressurer of the United States has prepared an eliborate report setting
forth the coudition of the Treasury and furnizhing a resume u the business of
the Treusurer’s office f.om 1861 to tbe present term. ‘I'ne loug and faithfal
servicis of the pre ent T'reasurer entitle him to the gratitude of the country.

The repory ot the Commissioner of Internal Revenue i3 respectful'y com-
mended to the attenticn of Cungress. S:nce the appointment of the present
Commiss oner the administration of the office hus been constantly improving.
The 1were. se of receipts for the first five months ot the present fiscal year, in
th:sum of $14,431,333 06 over the amount collected in the first five months of
the, la:t fiscal year, is satisfactory testimony to the abiiity and integrity of the
perdons employed in that branch of the public service, Th= amount paid by
warrants for collecting the revenue from Customs during the fiscal year ending -
Jupe 30, 1868, was $6,378,385 43 and for the year ending Juoe 30, 18¢€9,
$5,376,738 13, chowing a decreus: of $1,001,647 30. The decrease in the co-t
of collecting the revenue has nof been attend:d by any loss of efficiency in the
service. On the other hand it is believed that the means for the detection of
smuggling ure better than ever b-fore, and that the Custom House service is .
alao coustantly improving. It ought to be understood that the chief means of
ollecting the revenue, and enforcing the Revenue laws, must ba found in tha
dmicisiration of the Appraiser’s Dep rtment. The frauds and lcs-es arising
from actual smugglit g are unimportant when compared with tl:e los:es sustained
through the incowpetent or dishonest examiners and appraisers, Assuming that
hopest m:n may be obtained lor thete important positions at the present
salaries, it i3 yet true that an iocomp teat apprais r or examiner may daily
subject the Government to losses lur excevding the amount of his sa'ary. Under
exisiing laws certain revenue cflicers, and other persons appe.ring us inform-rs
are entitled to shares in fines, pinaities and forleitures. During the fiscal y.- v
1868-69, the Treasury Department distributed the sum of §236.073 61 to sac:
officers and to informers in the various cases arising uuder the Customs un.d
Reveoue laws. A large additional sum was a!so paiu through the Iuterpul.
Revenue oflice, 'I'he reason on wkich the laws granting such” allowances are
bes.d, is thut officers of the Government are stimulated to greater activity.
injibe discovery of frauds and in brin:ing offenders to punishment. There
cun be po duubt thut such is the effect of this policy, but the experience I.
bave had :in the Treasury Department has convinced me that the evils atiending
th: rystem are greater thun the benefits derived from it. It oftea occurs that
revenue officers ar2 led to as:ert claims in bebaif of the GFavernmant which have
no just foundation in law or in the facts of the respective cases,and where real
ciuims exis. it is often the objsct of the informer and officers who snare in the
penuities to misrepresent the case to the Governmeut so as to secu e the.greater
advautage to themseives. Buta more serious evil is found in the practice quite
geoeral of allowing persons to pursue a fraudulent course until a resu.t is reached
which will inare to the benefit of the officers and informers, instead of checking
criminal practices at the outset. It is impossibla to set forth in exact language

8
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the character of the evils that grow out of the preseat system. I aw, however,
clearly « f the opinion that the Governmeot ought to r Iy upon public officers for
the proper performance of their duties without stimulating them by any contingent
advantages, I have elsewhere recommerded an increase of salaries of Custom
House cfficers, and the abolition of the system of giviog to them a share of the
fines, pepalties ard forfeitures will be an additional reason for the increase of
saluries in this Department of the public service. It has bccome a practica for
clorks and other persons who have beld office in the Treasury D:partme-nt to accept
employmert a3 agents or attoroeys for parties baving claims against the Depart-
ment ; and theie is reason to be!eve that in some instances th: information
obtuined wkile in the public service bas been used in aid of the claimants.
Witbout detailing all the objectivns to thia practice, I respectfully suggest that
8 luw be pasced Larring j ersor 8 from practicing before the the Treasury Depart-
ment u8 agents or atiorneys in behalf of cluims that were pending when such
persons were officers of the Depariment.

In March lsst there were employed in tie Treasury Department at W sshingtoa
2,848 clerks, messengers and luborers, at a monthly cost of $285,921 51. At
present the whole number of such employes is 2441, and their month'y pay
amounts to $238,280 84, showing a decrease of expeoses at therate of $571,-
‘688 04 fper anoum. It was found pecessary. however, during the periods men-
tioncd, to increase the force in the Internal Rovenue office, and in the office of
‘the First Cemptroller. Tbis increae, in the aggregate, is at the rate of
880,440 per annum. This statement does not relate to the force employed in
the Bureau of Ergraviog and Printing. In Murch last thcre were sixty-two
special agents in the Department,receiviog in the aggregate for tbeir services
-$371 10 per day. KEach of these agents made his reports to the Department
and acted under its direct orders. The number at present empioyed is fifty-
four, and their daily piy amouots to $368 85. The piy of the ageots bas
been increased generally, in the hope that more cfficient services might be
obtained. The sea coast and frontiers of the country have been divided into
sizteen special ageccy districty, und a superintendent appoioted for each. As-
‘sistants buve been appointed and detailed to act under tha several district
agents. The ordeis of the Department are in all cases sent to the agent in
charge of tbe district, and the reports ot his assistants aremade to him, The
age t is required to mike a monthly report of his own doings, and of the
doiogs of his subordinates.  The resulis thas far obtained appeur to justify
the organization introduced. Arrangemen's have beea ma e for th: manu.
facture of paper for the currency and o:her obligations of tke Ubnite | States und
for tle printing of the same, which increase the sezurity of the Goveromaut against
‘unlawtul iseues from the genuine plates. Under the eleventh section of wn ace
approved June 30, 1864, eutitled * An Act td provide ways and m-as for the
support of the Goverument aod for otber jurpcses,” a p culiar pajer has been
designated as the Goveroment paper. and by that sct it i3 made a leluny lor any
person to bave or retain in Lis possession any similar paper udapted to the
making of any ovhgzaticn er secu:ity of the United Sta.cs, except under the
authority of the Secrctary € the Trescury or some oiber proper cflicer of the
Ulited States. Arrangements huve bean made for the mipufactare of thi: piper
by Messs. Wilcox & Co.. near Fhladelpbia, and the milis owned by them,
which are exclusively devoted to this purpose, have been lac.d un ler tlre super-
vision of the officers of the Government, aad such precautious have been takeu for
the cistcdy of portioos ot the machiuery as to render it improbable that the
paper mapufrc ured can be ob'ained by di-hon ¢t means. It is received by an
agent of the Government stationed at the mills, and upon the requsition of the
Depurtment it i3 shipped to the National Bank Note Compeuoy, the
Ameiican Bank Note Company, or to the Piinting Bureau of the Treasary
Department, 8 the case may require. Arrangements bLave also been male
with each of the two Cumpanies mentioned for preparing ooe set of
plates lor evey issue of currency or other odligations. 'I'he Engraviig
und Printing Bureau at Washington prepares a thin set, and each office plazas
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an imprint upon every obligation of the government. Notice of ‘the transmis-
sion of paper from the agent at the mills, and ita receipt by each of the several offices
of the deliveries therefrom to the Sealing Bureau in the Treasury Depirtm-nt, and
also of deliveries to the Treasurer of the United States, is given each day by telegram
~or by letler, and on the fillowing day the accountats in the Treasury Department
prepare a statement showing th: disposition of every sheet of paper manufactured,
In the month of November the paper at the mill, and in each of the several printing
establishments, was carefully counted, and the 1esult compared with the accounis in
the Trea-ury Department. In an aggregate of aloui 7,000,000 of sheets received by
the ageut at the mills, discrepancies were found to the extent of sixty cheets of fiac-
tional currency paper, and for the money value cf which the c mpanies doing the
work are responsible, It is believed that theze arrangements furnish better security
than has heretofore existed against the fraudulent issue of currency, or other
obligations of the government, by the use of the orizinal dies or plates, and the
system of the frequent examinatioos of the several establishments intrusted with the
work will dieclose at once a‘'y diecrepaocy in the accounts. It is oot probable
that the chanyes made will diminish the expensa—indeed the cost is greater thaa it
would be if the work in all its branches were done in the Treasury Department. In
my judgment, however, the a ihitional security is of more consequence to the govern-
ment thin the mere economy of money inthe expense of engraving and printing.
The marioe hospital service of the country is, upon the whole, in an unsati-fac-
tory condition. Several hospitals have been erected at points whera at pr-sent
they are not neeled,while the great commerc al cities like New York, Philadelphia,
and Baltimore have no hospital for sick and disab'ed seamen. A careful eximination
of these institutions has been made by Dr. Stewart, an agent of the Treasury De-
partment, and by Dr. Billinrs of the Uuited States army. The result of these
examinations is that several hospitals have not been properly managed ; that others
should be closed, and that hospitals should be erected at New Y.rk, Baltimore, and
Philadelphia. Measures have slready been taken for the sale of the hospitals at
several places where they are not needed. Thé hospital at New Orleans 1s repre-
gented as un uitable, from bad location and other circumstances, The War Depart-
ment is in presession of suitable hospit.ds at New Orleans and New York, which, I
am ioformed, are no longer needed for the use of the army. I respectfully recom-
mend that they be transferred to the Treasury Department, The revenue-marine
aystem is an important and expensive branch of the customs-revenue service, There
are thirty-six versels belonging to the Department, of which twelve are sailing
vessels and twenty-four are steamers. They vary in rize from 40 to 480 t'ns. 178
officers and 2,400 men are required to man these vessel:, and their running
expenses amount to about $866,000 a year, Four of these veesels, side-wheel
steamers of 480 tons burded, are lake steamers, and out of commission. They are
rapidly diminishiog in value, while the care cf them involves an annual expense
of about $70,¢0. The vessels now in the service have been purchased and built
at various times, end, as far as I can ascertain, without special reference to the
pature of the duty to be performed, and certainly without any matured plan. From
one-half to three-fourths of the who'e number are not adapted to the business.
COongress recently appropriated $300,000 for the construction of four addi‘ional ves-
sels, and proposals were issued and bids received under the au bority thus conferred
upon tha Secretary of the Treasury, but no contracts have yet been made, An
examinalion of the subja t has forced the conviction upon me that it is inexpedient
to incar the expenditure un:il the Department is in possession of more accurate and
complete informaticn. I ehal, therefore, take the opinion ¢f a board of competent
officers upon the following points: First, the eize and character of vessels required
by the nat re of the service they are to perform ; secondly, whether they should be
constructed of iron or wood, or of & combinatin of these mate:iale, When the report
of the Commissioner shall bave been received, proposals will be issued for the
coastruction of four vessels as authorized.

In addition to the present mint at Philadelphia six branch mints have been estab-
lished at various times in different parts of the country, one at San Fraacisco, one at
New Orleans, one at Charlotte, l@ C., one at Dahlonega, Ga., one at Denver,
Colorado, and one at Portland, Orezon.

Since the commencement of thy war the branches at New Orleans, Dablonega,
and Cbarlotte have been closel An assay office, it is believed, will satisfy the
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neceesities of the mining interests of Colorado, and for the present only a limited
bueine<s will be d ne at the Portland Mint. Indeed, with the construction of rail-
roads, and the consequently increa-ing facilities for ¢« mmunication, I am of o, ition
that the busiress of coining will be chiefly at one mint uppn the Pacific and one upou
the Atlantic coset. Under an uct of Congrese, paseed 'dily 28, 1866, preparations
are making for the sale of the mints at Chail tte snd Dehlonega. The mining
and ccining of the precous metusls is now eo large a 1ational interest that it
decerves cre attention than it has hitherto received, At present there is ro
bureau or «fficer in the Trearury L« partment at Washington charged epecially with
the management of this gre.t ioterest. 1 therefure recommend that provision be
made for the appointment of a preper offic r to be intrurted with this branch of
the public business, under the direction of the Secretary of the Treasury. i

The coinave of the country is diminished in amount by the fact |{al in England
and France the mint expenses are much less than with us. It would no doubt bave
a tendency to prevent the export of the pr cious metals in the form of bul.ion if the
mint charges were to be re uced or altogether abulished. ‘

. An agreement was made on the 11th day of February, 1869, between the

Secretary of the Treaeury on bebalf of the United States and certain parties in
California, eacing a lot of land in <an Francieco knowo as the Custom H uee block,
for the petiod of twerty-five years. This lease is sulject to the condition thit it
sball be void if C.ngreee, on or before the 1st day of January, 1870, shall take
adveree action i roference thereto, In view of the fact 1hat the leare is for a lung
period of time, and being of the opinion that the Government shculd retain control
of property that may be needed for public purposes, I think it expe.ient for Con.
gress to aupul the lease.

Contiderable progress has been made upon the foundations of the Post Office
building in the City of New York, and of the Post Office and Independent Treasary
building 10 the Cty of Boston. The supervising aichitect of the Treseury Depart-
ment is of the opinion that the walls and roofs of the buil ings may be comp eted
during the next year if sufficient appropriations are furnished. 'l'{xe workes have
been undertaken, I am of opinion that it is economical to make ths necessary
apyropiiations for their speedy completion.

Duriog the month of Decemter the Department will be prepared to eubmit a
report upon the condition of our commercial marine. That rzprt will s'ov thit
the navivation in erests of the country have uot recovered from the 1 eses rustuiue !
during the war, and that efficicnt meas 1es are neceseary for its 1esto ation. I
cannct omit to call the att niioo of Congress to the inadequacy of the ealuri-s raid
to officers in the Trearury D-partment who exercise discretion 1n1 who:e acts bind
the Goserpment, or effect directly ite expenditures or revenues. Some of the salaries
wer: fixed when the Government wes orgavized—others when new ofli er w:ie
added, and but few of them have been increased recently, It is unquestionavly tree
that pereons having equal ability and clothe | with similar respunsibility r ceiced
much larper compensation from individual and corporatione, and althouzh ma y of
the officers now io the public service are likely t) contioue from the circum«an-e
that their vocation bas le1 aside from the ord nary channels of business, yet, as an
act of justiie to themn and in the interest of the Government, I earnestly recomme:.d
an increase of tieir pay. Speaking generally, this increase of jay should be
extended to revenue officers in the Oustoms service, euch as Collectors, Surveyors,
Naval Officers, and esj ec ally to Appraisers and Examiners in the Appri is r's Depari-
ment. Should the recommendation to repeal, the laws granting shares of penalties,
fises and forfeitures to publis officers be adopted, it will be uecessary to ircrease
the salaries of Collectors, Naval Officers and Surveyors at all the priucipal ports of
the couniry. It is a plain truth that the Government has no right to e<pect the
service of such competent men as appraisers and examiners at the present inadeq- ate
salaries. In the larger citite they are insufficient for the support of a family aad
uoder such circum:tances the Govcrnment is not without resousi ility when it plices
its officers in such a po:ition that they are compelled to chcoie te w.e1 arrhine. ¢ on
the one hand and penury on the other. The salaries ¢f the Aseistant Treasurer
and the principal officers shou!d al:o be increased and for subetintia.ly the same
reasons. It bas been fcund impossible for the last few years to retain the services of
the most efficient clerks in the Treasury Department except by additions to their
lawful salaries, through an appropriation placed in the hands of the Secretary. for

that purpose,
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The die'ri'» tion of this appropriation is an unpleasant duty for the Secretary
and cancot be jeiformed without producing jea"oueies and dis-ontent among the
officers of the Deparimen', Speakins generally, it may be raid that the hea.ls of
bureaus, chef clerke and clerks in charze of divisions, are inideq ately compen-
rated fo- the services they perform. The routine bu-iness of the Department can
be poif rmed w1 s eatistsciory manner by cerks receiving the compensation now
P ov.ded by law, but men on whaae discretion and judgm nt the Gavernment relies
tor the pr rer traveaction of the business ot t}e country, and whcae labors are
pot limi ed to the ordiu:ry hours of duty, shoud be made to feel that thev ars
Proper § compr nssted. 1nere are two changes  t e oryan zition of the Treasury
Ve artaent whieh | oeonsier imjortint, The firat chauge to which I refer is the
«reation of & C ief Compt oller ot the Tre swy, who ehall be acthorized to ¢ ntrcl
t.e 8;s @ u uf :ccounting Ly tie severai Auditore and Cumptrollers, an | to whom all
appe ) chall be mate upon questions arisi v io the accounting offices of the Treasury.
The creation of tris . ffice, clothed with the powere indicat-d, will give uniformity
to the nc- uLntinz system, and [ trast it wi 1 be in the power of th - officer «ppointed
10 ei 1plify the system aua materially reduce the expetse of the Department in this
Pparticular,

'Lhe second change to which I eall attention is in mv opinion even more important.
At prec.nt there are ~i ht -lviions in tie Secretary’s  ffice whose dutizs ar: coo-
pectcd exclusively wich the Custum< revenu: system, There is no person. except
th2 ~ecetary of t e T.easury, who is au huriged by law to (a e fiually, orin
any way auth:rtatively, upon ques ions aiging in the admi istrativn of the Cue-
toms K. venue inss, AU the pre-ent time the revenue from Cu toms is as large as
. the revenue from the exci-e syst-m. The pumber of men employed a1 1 the field
of its «perations are niarly s great. It is inpos-ible for the Secrctary of the
Tre eury to give the vaious quesiia & that aris2 1o the aministration of the system
that ateen'im which is essentinl to the service, The duties f euperintending tie
collection of Customns revenue nre o varied, delicate and imoortant as to justify
and require the . x:lusive attent on of the mo-t competeny person whose eervices can
be obtuned. The ex;e ie ce of the present year in tbe admir.istration of th: intern:1
reverue systam and the ¢.1.vjo1 of the excis: tax justities the opinion that the
estsblishment of the office of Comnii-riouer of Cust. ms Revenue, corresponding
io- powers and posit 0a to that of Jom:aissiouer of [aterval Revenue, and the appeiot-
ment of a com elent ¢ mmiisi ner would render the ex cutivn of the Customs’
Revenue laws much more « flicient an'l hirionious, whi e the reverue would proba-
by be incrras d to the wmn unt of rany mifliois «f dol ars annualy; oor is it
probable that the expenditure would be mate ially greater,

Inclu ing interest earned and not paid and deduiing cash on han] the debt of
the United States oo the first of March last, wa. $2,625,458,260 01, and subject Yo
the same con -itions 1t was $2,453,559.735 23 on the tirst of the pre ent month, show-
ing & decrease of $71,908,524 78. This appirent decrease of the public deot 13 less
than the actu4l decrease, Considerable sums have been pail on account of war
and other olf claims, not previcusly ascertained, and therefore not included in any
debt statement, The account of March 1, from (he necussity of the case, included
only the interest accrued ond not then payable, but as a matter of fact there weie
outstan ing and over ue intarest coupons, ani th ea, reveral milions have since
been paid out of the ordinary revenue, Previous to Macch 1 no intersst account
kad ever b.en kept with the several loans; such meusures as were fount prac-
ticable have since been taken to ascertain the exict codition of these a rounte,
The bons issued by the United Stat s in aid of railw wys, amounting t» $52,625,32¢,
being in the nature of a loan, are =wt included in the frregoing +tit-went, During
the y ar endi & June 3v, 1859, there was an excess of ie:wipts over exp-nditures,
including the interest on the public de ¢, of $19,453,149 45 ; of this excess $12,992,-
870 03. a3 nearlv as can now be ascertamed, #rose previcus to March 1, ani the
remainder, 36,460,779 43, between tht time and the first day of July  Tuis excess
was applied from time to time to the pu-chage of five-twenty boads, and the excess
of rereipts since July 1 bas been used in the eame manner. The purchases
amounted in the agygregate on the 30th day of November to $75,476,800, Asa
large purt of the . xcess of receipts was reiized in coin, sales of vo'd have been
made from time to tiwe, and the proceeds applied to the purchase of b nds,  With
the excepticn of tue sa'e¢ of moderate anvuats of coin in Chicago, New Orleans,
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8t. Louis and Baltimore for the pnyment of dutiee, the eale of gold and the purchase
of binds Lave been made unifornily through the sgercy of th « United States Treasury
iv New York, and without i ny xj eree 1o the Goverrment except the con paratively
small ameunt paid for adverticing the propoeals. Theaversge premium oo gold
fold since March 1 las been 82 8-10 pir cent,, and the aversye premium paid for
bonde hus been 16 98 100 per cent.; vpon this baeis cf the eales of gold and the
pirchase of b nds, the average price paid for bonds in coin has been 88 55-100 per
Jcent, The actof Feb, 45, 1862, privided that the coin received for duties upon
loported goo ¢ skould ernue lly be set afart as a siokirg furd to the extent of one
per centum of the ertire debt of the United Statee. In conformity with this require-
ment I lave purchased boncs to the nmovut of $20,044,810,a1d design ted them
a8 belongirg to the Yioking Fund. Tlese purchases are a substantial complisnce
with the statute. From the 4th «f Msich last I bave rot felt myself auhonzed or
requilted to make any prcviston for the time that elapeed after the p esage of the
act, tnd previous to the con mencement of the administration, With the excees
of meape at my ccomand, I have purcha-ed bonds in aaditicn to thoee purchased
for the Siuking Fund to the amount of 55,482,060, These are held as a epecial
fund, sul ject to the action of Curgieee, snd I reejectfully recommena that 1hey be
added to the Sinkitg Fund, sud that any further purchares that may be inade be sn
added until the grose amcunt ebwll cubetitute a jund equal to that which wculd
have been created if there had Leen no ce'sy in the execation” of th: law, The
depreciation of cutrency is due to two causes: Fir-t, an excessive i-sue, and,
secondly, to the want of faith ju the Government, and tle extert of the iufl .cnce of
the first named cause capnot be ascertained until the recond is £ moved substan-
tially Whenever our crecit ehall be eo much impioved at home and - bread that
holders of vur bonds are di-posed toretain them even when the public miud is excited
upon financial sutjects, we ahal be able to judge more accurately the exteot of
the overissue «f paper money. It is also true thut the quantity ot currency nece-
ssary for the traneactinn of the Lucinees of the c:untry cannot now Le fixed accu-
rately, Bince the close of the war the wants of the States of the South have
incresced, aod consequent’y a large a.nount of cmrency has been withdra n from
other ecctions to eupply the demand there created. 1he amount nec:ssary for the
South will steadily iucrease for the 1 ext two yeass,”

The construc-ion of the Pacific Rairoad is likely to result in the substitition of
pap: r for coin by th: people on the Pacific coast. It i+ probabie that tie d- mand
sor paper for that purpose will not be l:es than $30,000 010. As a cone qence,
a very large quantity of coin will be withdrawn frum ecirculation and thus prac-
tically the ccin will be incressed vpen the Atiantic coast, and the paper in circu-
Jation in t' e State: @8t of the Rocky Muuntuine will be materislly 1educd. These
changes will tend to diminich the d tference between paper and coin.  The alility
of the country to resume epecie payments will not be due to anv special legislation
upon that cubject but to the condition ot its i durtries and to ita financial re at.oas to
othes countries. There, of cuurse, ‘#ili be more or lees dependeut upon the general
policy of tle Gov.roment. The war exhausted the - cuntry of its aterial wealth,
and the States of the South were literaily impoveri:hed. A receseary conditivn for
the resuwvption of specie p yments was the deve'op Lent of the induetry of the
ration, both South and Ncrth, and the consequent accumulyion of n.ovuble producis
of industry to such an extent that our exp.rts of thuse pr ducts shoild be equal
tubatantially to our imports, 8o long as is necessary to pay fir necha dise
‘mported by the transfer of Gov-roment bords or utber eviden:es of indehtedness to
other countiies, ro l-ng it will be impracticable to resume snd ma'nta'n : pecie pay-
ment. When the products of indust'y +xp rted shall e equal, rutetantially, to the
products of other courtries ituported, there will be no d¢ muud for specie f. exjort
except wh«t may arise from the circumsta ices that our tonds held abroad are seny
| ome, eold In our markets sod the proceeds exporied in cun. Wuen he credit f
‘be country shall be full, estsblished m Eur pe, and there -hall be no 'onbt «iner
«f onr ability or dis osition to meet all - vr oh igations, 1 onds, heretofore and now,
1o alarge extent he ' by merchants and bankers, wiil te tr.nsferrcu o capialists
for peini-pent inve- ment. W hien tuis change sha.l huve taken place, the probabi'i ¢
of our & cur‘ties beiny ~. 11 home under the infl:euce of political or firaveal distur: -
ances in England will be very slight, and when ae u concuriing tact, our expor 8
exclusive of public securilies, shall be equal ‘o our imports, spe:ie payments n'ay b
resumed witbout eveua temperary embarrassment to the business of the country.
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One of the most efficient means of strengthening the country in its finaocial
relations with other countries is the development of our commercial marine. The
returns show that a very large amount of the ‘oreig1 trade is in English hands.
We are not ooly thus dependent upon a rival country for ths performance of the
business which should be in the } ands of our own people, but our ability to maiotain
epecie pay ~ents is materially diminished. If the entire foreign trade of the
country, both of exports and imports, were carried on in American ekiys, the ear
nirgs would not be less than $7:,000,000 a year. At pre:ent the freights of the
foreign trade in American ships do not exseed $28,000,000. Were the trade exclu-
sively in American hands, a Inrge pert ot this differencs of $47,000,009 would be due
to citizens of the United States, and payable in other couotries. This amoant
would be thus added to our ability to pay tor goods imported from those countries,
If, fuir example, an American citizen purchaee in New York,a thousaud barrels of
flour for £6.000, and export it to Liverpool in an Ameriran vessel, and it is there
sold for $7,9C0 a bill of exchanze may be drawn against the proceeds, and an
iavoice of goods of the value of $7,000 purchased in England eutirely liquidated,
although st the Cust m Houee at New Yo k,there would be an apparent balance
against the country of §1,000. But if, on the other hand, the thousand barrels of
flour are exported in a Briti-h vessel, the proceeds of the flour reahzed in New York,
and which can be applied to the payment of goods bought in Eogland, will be only
§6,000, and there will remain an acturl balance against the country of $1,000. This
familiar example shows the imp: rtance of reestablishing our commerciat supremacy
upon the ocean ; and I derm it, therefore, essential to our prosperity that the ship
ping interest of the countrv be fostered, not only as a nursery for seamen, but also
an essential agency in enabling the Guvernment to institute and maintain specie
payments. It is aninterest also which, in its development, 18 as important to the
Btates and people remote from the seacoast as it is to the maritime sections. Every
additicn to our facilities for the export of the products of the interior is as advan-
tegeous to the producers as to the merchunt: and shipouilders of the coast.
While I do not anticipate that it will be necescary to delay resumption until
onr preper commercial position is regained, I am uatistied that the development
of the naviration and shipbuilding interest will improve the credit and rapidly
augment the wealth of the country. The evgsuggestions that I have made
indicate my opinion that it will not be wise to resume specie payments while o large
a part of the iaterest beainz debt of the c.untry is represented by five-twenty
bonds and held by European merchsnts, hankers and manufacturers. Questions that
bave been raised in regard to the nature of the obligati n assumed by the Goverament
in the iseue of these bonds, have unduubtedly det-tred many persons from purchasiog
them as a J)etmnnent iavestment, an1 consequently they are largely held in this
cauntry and in Europe for speculative purpo-es by persons who des'gu to put them upon
the mar et whenever the advance ehall furpish a s.fficient inducement, or whenever

litical or finnncial disturbances may create a demand for mouey for other purposes.

t is probable that from seven to nine hundred millions of these bonds are now beld in
Europe, aud to acensiderabls extent by persons who will dispose of them unuer 1he
ioflu: nce to which I bave referred. Such a panic s existed in Europe iu 1816 at the
opening of the Austrian and Prusgian war would be likely to induce tte return «f a
sufficient amount to this country for eale, to ewbarrass bueiness, and in caze cf re-
sumption, to cause the suspension of the banks. It is tuerefore, in my jud:meot,
esse. tial that the larger patt of th) five-twenty bonde be withdrawv, and that other
bon s be rubstit itvd in weir place, issued npon terms and conditions which admit of
no doubt. lu fine, the practical question ie not mere y the resumption of specie
payment as a measure by iteelf; it is not difficult, but the problem is to resume
uader such circumstances tiat the po iti o can be maintained, not cnly in times of
tranquility. but aleo in periods cf exciteneut and peril. Our course, it eeams to
me, i3 pla'r, Ezerv measure of the Government bearing upow the sut ject should tend
to appreciate the value of our pzper currercy. It is p.onable that some decresee in
the volume of paper will 11t mately be necessary, and I therefire respectfully su:gest
that the -ecretary of the T.eas.ry Le clethed with authority to reduce the circu-
lation of United States notes in am nn’ not exceeding $2,000.000 in any one month,
Thus will the country be brought gradually (it muy te, and yet witheut disnster)
lnt't:j zl coadit on when the resumption of speciz payments will be easy, if uot una-
voidable,
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On the 18t of December, 1849, the principal of the public debt of the United States,
pot deducting bonds snd cnsh on hand, amonnted to £2,605.2-€,786 82, Of this
amount the sum of $356,115,268 50 is represented by United States notes not bearing
interest. The larger part of tbis is needed for circulation, but the amount can be
reduced from the erdinary revenue of the country, if Congrees shall consider it
expedient to make provirion for such reduction. The fractional currency in circu-
lation was %38,685.564 68, and there is Do occasicn for any legislation in reference
to this item of the putlic debt. There were outstanding, also, certificates for gold
depo-ited in the Treatury to the amount of $36,862.940. Theee certificatea are
redeemable on presentations These three items amount in the aggregate to $431.861-
788 18, and in making provision for the public debt they are not 1eeeesary to te
considered. Of the l.an of Jan. 1, 1861, the sum of $7.022,000 is ou'standing and
peyable on the 1st of Jaruary, 1871. The loan of 1868, - f $20,000,0 0. is pay-
able in 1873. The bouds known as ten-forty bonds, am unting to $1¢4,65%,500 are
not payable urtil 1874. The six per cent bonds, payable in 1881, amount to $283,-
877,000. As tie honds known as eighty-ones aud t n-fortieg, amounting in the agere-
gate to $£478,244,900, are not due and cabnot be paid previous to 1874 and 1881,
it is unnecessary to coneider them in making provision for a new loan. The five-
twerty bonds,arounting in the avgresate to ¥1,602,671,100, are either due or will
beccme soon due ; and it i3 to this clas: of tne pub'ic debt. and this claes alore, that
attention should he directed. Of this amouns the sura of §71,477,800 has been pur-
chaged since March last, and the bonds are now beld by the Government, Before
any measure for funding the five twenty bonds ean be consumsted, the Government
will te able to purchase $75,00000 ' more. There will then remain on the 1lst
of July next about 1,450,001, 00 of the five-twenty bonds in the hands of the public
creditora  Of the ertre indebtedne:s of th: United States. only the unimporiant sum
of §27,000000 will be due and payable previous to 1874.

Under these circumstances it does not seem to me to be wise to authorize the
funding of the whole amount of the five-twenty bonds, which. ae is now anticipated,
will be outstand ng on the 18t of July rext; but that $250,00, 0 at lexst should
be suffcred to remain either for purchase or refemptior previous to 1874. Should
the eum of $250,(00,000 be left for that purpoee. the entire putlic d-bt woul | be in
a condition to be ‘essily releemed. RBetween 1874 and 18381 the tep-forty bonds
could be paid, and provision also m:ade for the redemption of the bonds which will
become dune in the year 1881. It m-y be wize to reduce the propnsed loan to
$1,000,000,000, which would then leave fur payment previ us to 1881 the sum of
about $87 ,000,000, or hardly more than 60,000,000 & vear, Assuming that the
propose t loan will be for an amount not ex+-eding $1,200,100,000, [ recomme+n i that
it be offered in three classes f $400,000,000 each, the fitst cluss of 400,00 0,0C0 to
be payable in fifteen years, and to be paid in twenty years; the second class of

. §400.0°0,1 0 to be payable in twenty yeara, and to be paid in twenty-five years, and
the third class of $400,000,000 to be pavable io twenty-five years, and to be paid ia
thirty years, The e-rential conditions of the new loan appear to me t» be these:
First—That the principal and interest shall be mad- payable in coin ; ercind, that the
bonids known as tive-twenty bonds eh-ll be rec-iverl in exchange for the new bonde;
third, that the principal b~ payable in this country. and the interest payahle either
in toe United States or in Europe, as the suhscribers to the loan may desire ; fourth,
that the rate of nterest thal not exceed 44 per cent per nonum; fifth, that the
subscribers in Europe shall r.ceive their interest nt Londen, Paris, Berlin, or Frank-
fort, ns they may eleet ; sixth, that the bonds, both principal ant interest, shall be free
from all taxes deductions. or abatements of anv eort unless it ehall be thouyrht wise
to sul juct citizens of the United States L0 such tax up n incnme trom the bonds as
is imposed by the awa of the United States to such tax upon incoma derived from
other money investmen'e. There are two reasons, and esch seem tome to be a
controlling reason, why the bonds of the Uunited States should be exempt from State
and locsl taxes, If not so exempt, tha amount of the taxes impo ed by the local
wuthorities will be added to the interest the government will be required to pay,
sud this the national government will be compelled to provide for taxes imposed by
the local autharitivs,

Secondly —Iuasmuch as the rbility to borrow may under some circumstances be
essentnl to the preservation of the government, tie power thould not, even in
times of peace and ‘proeperity, te qualiied by any concessions to the States of the
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right to tax the means by which the national government is maintained. The right
to ure its lawful powers free of any condition, restriction, or claim of another is
an essen 'al eandition of snvereignty, and the national government ehnuld never eor-
render o- equalify its powers in this p rticular. In offering the new loan citizens
and eu' jocta of other governmenta should receive the sirongest asanrance that the
i terest and principal are to be paid in coin according to the teru.s of the bonds issued,
witkout anv deduction or aba ement whatsoever. Tn order to avoid the necessity of
employi g agents for the negotiatim of the loan, I respectfully recommend that a
Liberal commission bz allowed to subscribers, and that those who fi et sub- cribe be
permitted to select the class of bon~s in which their subscriptions re-pectivelv shall
ba mad- I firther recomwend, in connection with the proposed l:am, that the
bants estab'ish -d urder the act to provide a national currency, te required to sub-
etitute the bunds that may be issued under the propored lvan act fir thuse now
deposited us eecurity for the redemption of their billa.

Shon'd any bant be uowilling to accept the new condition, provisios should be
made for the eurrender of its charter, and authority given for the o:gan zativn of new
banks to supply the deficienry thus ¢-eated.

An essential condition to the success of the propised new loan is the'continnance of
the present revenue system. A chief means by which the present holders of the five-
twen'y Londs can be induced to s-irrender them an | receive a b n | upon longer time
aod at a lower rate of interst is the certainty furnis' ed by the magnituds of the
pationa) revenue that these bonds are soon tc be redeemed. ~ We must b prepared
to ofler them the alternative, either of accep*ing the new bent at a lo ver rate of
interest, or payment of the principil of the existing bonds,  When the five-twenty
bonds shail have been funded to the amount of $1.000°00,000 or $ ,200,000,000
the revenues can be red ced uaterially, aud yet sufficient +u.8 be rais o to meet
the ordinary expenses of the government, to pay the int-rest on the publi~ debt, and
also 1o pay $23.000,000 to %50,000,000 of the principal annua’ly. S*ould our
success in negoli.ting a loan be equal to my expectations, hase | upon the fact that
the atility and di-prsition of the prople of the Wnited States to pay the rubli: debt
are siflicient t j slify me in asscminz that the bonds of th- United ~tatwa «ill eom-
mand the highest rates in the markets of the world, we shall then be in 1 enandition
to erter upon the work of reducing tax:tion at the commencement of t-e next gengion
of Congress, On the 30th of June 1868, the am unt of outstanding three per
cent certificales, nd compound-intetest notes convertible into thice rer cent certi-
fiatea, was $71,604,890; on the 8 th of June. 1869, the a1 oint nutstaniing was
$54,991.410, showing a reduction of §16.613.450 o» that form of in lebtednes:, On
the 1st of December, 1869, the amount outstanding was etii further reduced to
$49.716,1£0, showing a total redu~in in seventeen menths of $ 1838740
The th ee per cent certifisates are a subatitute to a co-giderab'e ex-ent for the Usited
Sta'es notes, being larg ly held by the banks as a portion of their reservee, and thus
in lirect'y, thouzh nct to their fall o minal value, they swell the volum: of th- cur-
rency. Ireconmend that a provisi n be made for ths redemption of the three per
cent certificates withiu a reasonable time, and as a compensat iz measure f r the
1eduction iu th- amount of currency which would thus be caused, ths .uthoritv be
given to grant charters for banks in the States where banking capital iv lesa than
the share to which they would be entitled to, an amount not e ce-dinz $55,000,000
in the augregate, The redcmption of the three p.r cent certificates, and the a “dition
to the banking capital might be g0 arrange | #s not to produ-e sorivus disturbance tin
the finatc s or business of the country, while addition | banking cupil would be
supphed to the sections now in need of it, and tiis without any iuciease of the
volume of ci-culation,

There are two evils ic the preser t bankinz svstem which requ’'rereme v by prompt
and «fficient lezis:ation, The first in the practice on the part of bank: of allowing
lnterest upon depo ita. The etfect of the practice is, that moneysin the h inds of
individuals, which otherwise misht be loaned for rezular mercantile and other
business purposes, are divertal i to the custody of b:nks up n tha iler thatif the
security is n.t better, payment can be obtaine 1 «t a mome t'snotice. Country banks
and others ramot- from the large centres of trade, having received money on deposit,
for which they puy interest, are anxious t transf-r such funls ta «ther banks and
from which they will rec-ive an equal or larger amount of interest in retarn.  Ihey
are stiwuialed, also, by the desire to place tueir funds where they cau be at all times

N
’
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commanded. Thue influenced, large sums are placed on depoeit with banks in the
cities, especially in the City of New York, which is the great centre of tiade and
finance for the Atlantic coast. In the ordinary course of trade the currency of the
country tends rapidly to the cities, and it i+ unwise to etimulate this tendency by
artificial means, But the evil do s not end with the impaverishment of th:- eounutry.
As the b.unks io the cities may be called upon at any moment to respond to the
drafts of their d- poeitcrs, they decline to mane loans representing such fur:ds upon
commercial paper payable upon time, but insist upon making cali loins, us they are
termed, with Governme:t bonds «r other oblizations, pledged as collateral security,
Merchant general'y will not borrow mouey in large sums payable upon demand.
The consequeunce is that the moneys thua acenmulated in the city banks are |rane |
to persuns engaged in speculative purauits The extent of this evil is seen in the fact
that of the bubk loans iu the city of New York, in October, 1868, $98,11'0.01'0 were
upon commercial paper, and $68,000,000 upon demand, with a pledue o' co laterals,
asd in October, 1869, $99 00,0 0 were upoo commercia! paper, and $59.00",0¢ 0 upon
demand. In the former year, forty-one per cent,: n in the latter year thirty-:even
per cent of the lvans n.ade by the New York banke were upon demad. A further
result is scen in the fact that parties borrowing money upon commerci:l paper for
legitimate commercial purposes pay from three to rix per cent additi nal interest per
anoum as compared with persons who borrow mouey for specu'ative purpo es, I
therefore respectiully recommend that a law be paesed probititing absoluiely the
payment of the inter st by banks upon depositsand li niting also their loans upon
collate uls to an amount not exceeding ten per cent of their capital. 1 am eaisfied
aleo that the practice of certifying checks even when funds ara in the bank to the
credit of the drawer of the check, is fraught with evil, and that it nught to be
entirely prohibited. The followir g stutemeut exhibits the receipts and expenditures
for the fiscal year ending June 80, 1869 :

Hecelpts.

From Cutoms. . cueiceererenrsnciosceoscsse casscsasessncsacssasenss sovscasees $13,0413.420 63
Internal Ik venue . ..... . teesensanase o o eeop 58,855,460 89
Jan 8..cc.  ceeennnns . . vee o eee ceeer 4,03 341 3L
Direct tax ... . ceeeieenn o . .. Cecee h5,6~5 61
Miscelia .cous soutces . 21.752.8.9 97

Total, exclus.ve of 10anS......ccvvee.s vee.$570,043,747 71
Civil gervice.oeo.... .. . $56,474,001 83
Penvionsad rdiams.. 35,519,644 84
War dep rtment...... . TR01,040) 61
Navy Depart ent.............. . . o 50,0757 97
Interext «ni. th- pub'ic debt....... Crererescessiessnnes A Lo 120094242 20
Premium on 738 10 United States Treasury notes e eeescecsenes 300,000 00

Total, exclus've 0l 10908 cececcnece. ccnn.. ceveseceens teecsessemesssttasananes $321,490,%07 T3
Receipts in excess of ¢Xpen.ItUres.cv.iiiies iiiiiecinieransasesnsnaseecscees 49,453,149 46

The following statement exhibits the receipts and expenditures for the quarter
endiog Sept. 30, 1869 :

Recelp's from Customs..... .. $72595.921 86

Inter..al Revente........ T 47,926, 51 61
Lande.......o00e . 84 564 8
Miscel aneons,.....ceveennerans 7,412,481} 57

Total, excluslve of 108D8......00uvenes ceen PP ... 816,821,623 02

Expenditures, after deducting the amount of repayments by disbur:ing officers and
others :

Civil vervicr ... ........ eeeeeetesetent ettt taae e aaneeaneaaasaates sesaneeanen $15,102.20 P05
Indians a: d “ensions........ .. cesereens 3,517,442 79
Wu;demutm"m... vee 13095468 03
Na’y depa ument ..... . ..., reeeres  B,682,63) 98
ntere-t ou the public debt... ceerere ST.4 2,216 74

oo $35,480,514 59
ceeee 28,351,107 43

To'al, exclusiv- of 'oans.........
Rec.ipte, In «xcess of exp nditures.......
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The estimated receipts and expenditures for the three remaining quarters of the
fiscal year ending June 30, 1870, are as tollows :

Recetpts.
Customs..... coceeriecncaneccrences teerentecestseneses. $135,000.000
Inter.al r:venue... . 12,0 0.00
Land. ...... ......... . . 4.000,000
MircellaneOns BOMICES. s ueeeniveeeesoresesane soscssssansncncacsnsscnsasscs 20,900,000
TOAl... see ceverssnacnensasssssacescansonsecens -cacscsnseanssssnae sreessneess-+$336,000,000
ndilures.
CIvIl BOrvICe ....... co ccaenencnconcce senne nenses svee senssenn
Yenefon+ And INdidns.cciveeeiiie teiiiit ioniiieninanane ce veesen X
War dejpar meat ... cesesceses sesescnns soss sar cese secssanssavesscses 40,500,000
NAVY @ PUIMICHE . ceeevriieniierereiensss. sess-ssscssssosasnssanns cereennns e 34000,:00
Iuterest vn .hu pubiic debt....... .. veesesscarencasses o 93,750,000
Total ..o vevnvinnrinncnncceanean .. .. $309,450,600

Estimated receipts in excess of expenditure, $76,7°0,00n. Estimated receipts
and ezpenditures base | npou exiating lawe for the fiscal year ending June 80, 1871:

Ke:eipts.
Cu:toms...... v sesesserecasiessassnatatacaatsaces sane ssaressnsnsnes ceee ... $185,000,000
Interual reve ue .. 173, 00,000
Lande ........... ... . 000,000
M scellineous svarc s.... . .000
Total ..o iieiiiiiinnrencnnionnenanes ceeeeneiiens cessesiesecsrsesss saee osese - $318,000,000
Erpenditures.
Civil, fore'gn and miscellanenus..... i eesecese  siseseciesssaresessas cesestencee £60.001,0M0
Interio . Inllan-an Pensjons......... ..ceveveaeen ceeettrenieceasensess  83.00,600
War department...... . eee .. B0.400,000
Navy depa tocut ....... . 18,000,000
Iuterest on t e public debt . 137,000,
T $21,000,002
Estimat«d receip’s in excess of expendi:ures,... ...... tesccensee sesnsss eceseses 104,000,000

The foreguing estimates of receipts are made opon the assumption that the laws
now in force- relating to customs and inteinal revenue will not be 8o changed as to
materially affect the revenues aod the estimates of the expenditures are based
upon the expectatioa that no extraordinary appropriations will be wade.

GEORGE S. BOUTWELL,
Secretary of the Treasury.

REPORT OF THE COMPTROLLER OF THE CURRENCY.

OrrICcE ofF THE COMPTROLLER OF THE CURRENCY,
Washington, Nov. 10, 1869.

81r: In compliance with the provisions of section 61 of the national currency
act, I have the honor to present through you, to the Congress of the United States
the following report:

Since the last annual report nine national banks have been organized, of
which eight are new associations, and one a conversion from a State bank,
making the total number organized up to October, 1869, sixteen hundred and
ninety-four.

A table exhibiting the number of banks, with the amount of capital, bonds de-
{)osited, and circulation, 1n each State and Territory, on the 30th of Septembeor,

8G9, will be found on the first page ot the Appendix to this report.

From the number of banks organized, above stated to be sixteen hundred and
ninety-four, should be deducted seventy-four, leaving the number in active
operation sixteen hundred and twenty.

The banks to be excluded are the following:

XEVSR COMPLETED THEIR ORGANIZATION 80 AS TO OOMMENCE BUSINESS.
The Flrst National Bank of Lansing, Michigan, No. 232
The First Naional Bank of Penn Yan, New Yors, No. 109,
The 8-con't Nativnal Bank of Canton, Ohio, No. 463.
The Second Nutional Bank of Ottamwa, Iowa, No. 195,
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BUPERSEDED BY SUBSEQUENT ORGAKIZATION WITH THE BAME TITLES.

The Firet National Baok of Norwich. Conrecticut, original No. Gb;vprelnnt No. 458.
The First National Bank of Utica, New York, eriginal No. 120; present No. 1.395.

IN VOLUNTARY LIQUIDATION.

The First National Bank of Columbia, Missouri.

The First National Bank of Carondelet, Missouri.

The Natioaal Union Bank of Rochester. New York.

The National Bank of the Metropotis, Waship :top, D. C

The Firs National Bank o Leonardsville, New York.

The Farmer's Nutional Bank ot Richmond, Virginia.

The Farwer's National Bank of Waunkesha, Wisconsin.

The City National Bunk ot Savannaa, Ge: rein.

The Na fonal Bank o' Craw‘ord County, Meadwille, Pennaylvania.

The Firs- Nitivnal Bank of Elghart, Indinoa.

The First Natlonal Bank of New Ulm, Minnesota.

The Pit's’on National Bank, Pennsslvania,

The Berkehire Nitional Bauk nt Adams, Massschusetts

The Fourth Natinnal Bank of Indianapolis, Indiana.

The Kirtanning Nationa! Bank, Kitrannmg, Pennsylvania. t

The First N .tiona) Bank of Providence, Pennsylvania,

The Nationa! State Bunk of Dubuque, I=wa.

The Ohio National Bank ot Cincinnati, Ohio,

The F rst Natjonal Bank of Kincston, New York.

The First Natfinal Bank of Btuffion, Indiana,

The First National Bank of Skancateles, New York.

The First Natiynal Bank of Jackean, M:ssissippt.

The Fir¢t Na‘iona) Bank of Downington, Pennsylvania.

The National Exct ange Bank of Richmond, Virginia

The Apnple on Na ioval Bank, Appleton, Wisconsin.

The Nutivnal Bank ot Whitestown, New York.

The Fus' National Bank of New Brunswick, New Jersey.

The First Na ional Bank ot Titusville, Pennsylvania.

The Flist National Bank of Cugaboga Falls, Ohio,

The First National Bank of Cedarburg, Wisconsin.

The Commercial National Bank of Cincinnati, Ohia,

The S cond Nationai Jank of Watertown, New York.

The Second National B ink of Der Moines, luwa,

The First National Bank o South Wmiceater, New York.

The National Mecheniss snd Farmers® Bank of Albany, New York.

The Firs' National Bank of Plummer, Pennsylvania.

Since Oclober 1, 1568.

The First Na'ional Bank ot Stenbenvil'e, Ohio.

The Firct National Bank of Danville, Virzioia.

The First Natunal Bank of Oskaloosa, lowa.

The M rchants and Mechanics’ National Bank of Troy, New York.

The National Savinzs Bank of Wheeling, West Virginia. !

‘1be First National Bank of Marion, Ohin, '

The Nitional Insurance Bank of Detrolt, Michizan.

The N+tinnal Bauk o Lancingburg, New York,

The Natonal Bank o¢ North Awerica of Now York, New York.

The Fir:t National Bank ot Ilallowell, Maine,

The Furst Nrt'unal Bink of Clvde. New York,

The Pacific National %ank ot New York, N-w York,

The Grocers’ National Bank of the city of New York, New York,

The Ssvannan Naticnal Bank, Savinnah, Georgia,

Tae First Natioua! Runk of Frostburg, Maryland.

The Firs' Nati.nal Bank of La Salle, {1 inon.

The First National Bank of Dorches:er, Massachusetts, ' .

A statement thowing the capial, bonds deposited to rccure circulatinp, circulation delivered,
circu'ation redeemed, and circula:ion outaianding Octuber 1, 1669, of tho totegoing banks, wiil be
found 1n the Appendix.

NATIONAL BANKES WHICH HAVE FAILED TO REDEEM THEIR CIRCULATING NOTES, FCR WIOICH RECEIVERS
HAVE BEEN APPOINTED.

T%e First National Bank nf Athica, Naw York, Leonidas Doty, receiver.*

The Venango Nati nal Ba k of Franklin, Pernsylvania, harvey Henderson, rceoiver.

The Merchants’ National Bank of Washington, D. C., Jawes C. Kennedy, receiver,

The First Naticnal Bank of Medina, New Yurk, Eiwin P, Healey, receiver.

The Tenncsszc National Bank ot Memph's, Tennnssee, William A, Hill, receiver.

The First National Bank of Newton, Newtonrville, Massarhusotts, b.» Wayland Jones, receiver.

The Firs' Na {onal Bank of Selma, Alabama, Cornciius Cadie, Jr., receiver.

The Fir t Na'ir ual Bank of New Orleans, Louisiana, Charles Cuse, receiver.

The Natjupal Uradi'ly Bank, Unadilla, New York, Lewis Kingsley, receiver.

The Farmers and Citizens’ Natioral Bank of Brooklyn, New York, Fredenck A, Platt, receiver.
. The Croton Nationai Bauk of thbe city of New Yorx, C. Y. Bailey, receiver.

i

® Fioally edated.
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F The National Bank of Vicksbury, Misaissippl, B. H. Polk, receiver.

The First Nationa! Bank of Keokuk, Iowa, O. C. Hale, recelver.

The Fisst. Natlonal Bank of Bethe!, Connecticut, E. 8. Tweedy, receiver.
l‘all‘ince Iuit report but oce bank has falied—The Firat National Bank of Rockford, Iilinois, R. P.

e, receiver.

During tbe past yo1r the following dividends have been paid :— .

To the creditocs ot The First Natonal Bunk o: Medina, New York, 383( per cent.

To the creditors of tho Farmers and Citizens’ Nativnal Bank ot Broukiyn, New York! additional
dividends of 32 per cent., mking in all 87 per cent.

- " To the creditors of The Creton Na‘ional Bank ot the city of New York, an additional dividend of
25 per cent., maxing fa all 73 per cent,

To the creditors of the Tenneasee National Bank of Memphix, a dividend of 14 per cent. has
been declared, but bas not yet been paid, owing o a failute on the part of the leading creditor to
present the proper vouchers.

A statement showing the capi‘al, amount of United States bonds deposited to secure circulation,
circalation delivered, circula iun redeemed at the Treasury of the Unite ! States, and the amount
outstanding October 1, 1869, of pational baoks in the hands of receivers, will be found in the Ap-

pendix.
NOTES IN CIRCULATION.
The following statement exhibits the ber and of nctes issued, redeemed and out-
. standing, September 30, 1860:—

OXES.
No. of Notes, Amonunt,
IABUCA. .. ceaeeeencasscssosscstassassssssosannsscsostsasascnce 9.589.160 $ 9,689.160 00
€0+ v rrvrvonsenensassnressssensasen secsssrcnsnsanses 904,03 904,013 00
OutstandiDg..eecovececcascscassencananncsrsonnoncnsaosccees 8,665,147 $ 8,685,147 00
TWOR,
ISBUA. veeeeeceoessnossnssssssassesssosasssccsstescsoseoace 8,200,388 $ 6,418,776 00
ReGOGMEd oo oveuvcnreesconsssssnnnss sossssnacscsanonossnens 232,224 464,448 00
QUUBtAnAIng v vnensresiestisacnntastttsetaaaniiciintnee 2,977,164 $ 5,954,328 00
- FIVES.
7T D R RLTTETRITRRRLIIE veesneaeseasss23,676,760 $118,333,800 00
REOOEMIEAsceeoroaeennss saosseansassssescsssssnasosontageece 985 940 4,929,700
Oumnemgzz,soo,sm $113,454,100 €O
TENS. '
LoBUBA. e eranenressnsnarsssscssssassrassssstoatossascnses $ 80,646.450 00
Redeemod . covoeeeeresosasccsssssssssscacenss casnsessoes 2,724,950 00
OULKANAING. oo e conreversccasosss sus sesssescnncenocasione 7,621,150 $ 78,221,500 00
TWENTIES. ’

. 2,260,761 $ 45,395,280 00

JRedOOMIOA. .. s eramesersrrnnranssosan sans serssooncans . 71,835 1,453,100 00
OUAANAINE. o eaererennreranrans sosernornnssssussensecnees 2,196,100 $ 43,062,180 00

PIPIIES.

.

. 363,523 $ 18,176,360 0

Redeemed... ccoceoeicossasasacs sosacasancanscons 22,859 1.442,960 00
OOtalANAIDY, - «eveeevsosessoasccsonannass cosstunsnattone 834,664 $ 16,733,200 00
ONEZ BUNDREDS. .
Issued.....cooon et Miveesessesecscsescasenaasasssences 214,709 $ 27,479,900 CO
Redeomed. ccecevnseracsanns eieeees sasssesiennseeesess 25,008 2,596,800 00
OUtBtADGIDE . ccecerrarasancensnnsessserssse sansacsnrnsacens 218,831 $ 24,883,100 00
FIVE HUNDREDS.
TRBUCA. eevevcnceesessensessastssscssassoascsssassasconcsecses 13,858 $ 6,834,000 00
RedEOMEd. o euveecocesarassess sassssssssttsesssnoasassassscns 2,585 1,292,500 00
OUASABAING e eevrnrensescsnsnnss sonsonnsnnarsserasnscnes 11,083 $ 5,541,500 00
OXE THOUSANDS.
Isawed...ccoeeecansaceansonnnnes . [P 4,769 $ 4,769,000 00
Redeemed.....ooocaoes cccscecece cenee 2,415 2,415,000 00
OUtBtanAIng . ccc ceeees svsscosssease sasecaraacesanactnnate 2,354 $ 2,354,000 00
Total amount of denowinations outstanding on the 30thday of
Beptember,1860. .. coevearoacacersnatnncac oeieaeeoe $209,789,065 00
Add for fragments of notes standing, lost or 4 yed,
portlonlofwmnhhsuboeandeemoi.................. 840 45

Total.eeocsssssosascossesisssseassccscoccsarecee ;m,zu,sos “®
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" The following statement shows the amoun

of the Uni'ed States to secure the redemp of the
80th day of Se¢ptember, 1869,

t and kinds of United States bonds held oy the Treasurer
irculating notes of national banks on the

Registered b nds, act of June 14, 1858....... ceeveeenveasenccnnns $675,000
Registercd bonds, act of June 22, 1860........ 85,000
Registere ! bonds, act of February 8,1861...... 8,491,0¢0
Coupon bonds, act of March 2, 1861.... ........... 18,
Registered bonds aets of Jaly 17 snd Angust 5, 1861... €30,
Registered bonds, act of February 25, 1862...... 59,228,860
Coupo bonde, act of February 25, 1862.. 4,
Register«d bonda, act of March 38, 1863. 33,345,900
Registered bonds, act of March 8, 1864, 5 pe 91,579,450
Coupon binds, act of Mnich 3, 1864. 6 per cent... . 10,
Register+d boncs, act of M 3, 1864, 6 per cent..........:. 2,753,500
Registered bonds, act of Jane 30, 1864...........c000nnnn 35,218,700
Registered bonds, ac's July 1, 1862, and July 2, 1564.. 18,523,000
Registered bonds, act of March 3, 1865, 1st scries..... 25,465,200
Registered bonds, sct ot March 3. 1865, 2d series. ... 10, 800
ngg{.teredbondn,nctnf)hrch 8,1865, 3d Br1ieB. . eu.ie viiiiiiiiiiiienioiinaionas 2,678,450
Registered bonds, act of March 8, 1865, 4th series........cocvviiiiiniiiianennnanee A
Total.icioiieniarectecccetionesians cnnneeianenccsncannsnsasanscecnss 342,475,100

In my report for 1867, I called the attention of Congress to the fact that, in sovera:iinstances
notes prejared mn the usu'l manner tor irsue to mnational banks had been purioined from this
office. Two amounts larger than the rest were mentioned, to xit: $4,5600 in filty and one hundrea
dollar no'es of The National City Bank of Lyno, Maswchusetts, and $12,000 in titty and one hun-
dred dollar notes ot tbe First National Bank o’ Jersey City, in sddition to which several thefts of a
single sheet had occurred, making in all $17,560. Suspicicn at that time was directed 1o a colored
man, who had been emrloyed in the effic- from the time of its orgamzation, in a confidential
capaci y, and who was then under arrest. The evidence sgainst him, though very strong, was not

idered to be lusive, and it was thought best not to bring the case to trial at once, but to
wait and see whbat additional testimony might be developed by the lapse of time. During the past
year, eflor1s made by the guilty parly to avail himself of the stolen notes furnisbing ccnclusive proof
of his guilt, be was tried jo the criminal court of the District in August Jast, and convicted, but
& motion in arres: of judgment was granted by the court for some defect in the indictment, and the
criminal was dischaiged. He was at once re-arrested on several other charges, and is now awailing
bis trial on ne~indictments. Oaly abont $1,400 of the stolen notes have becn rocovered, and it is a
serious question whether provision should nol be made for the payment of these stolen notes when
found in the bands of innocent holders. Their similarity to the genuine issues of the sanie and otber
pational banks, and the difficulty, to any but the most expert and skiiltul, 1n recognizing the for
signatuores, muke it impcseible for the great merjority of those who may handle money to dis-
1inguish the spuii.us from the genuine issues. The subject Is respectfully submitted to the ders

tion ot Cungress.

REPORTS.

Under the act of Congress of March 3, 1869, three reports have been called fer. The first call wus
made Tuesday, April 20, for a report showing the condition of the banks at the clcse ot business on

the presious Saturdsy, April 17.
The second call was made June 15 for a report showing the condition of the banks on Saturds,,

the 12th of June.
The third eall was made October 13, for s report showing the condition of the banks on the 9th

of that month.

The firs teport showed a larger number of banks than usual deficient in their rescrve of lawful
money, but generally in small amounts.

The second and third reports, successively, exhibited an i1mprovement in this respect; and as
they are regarded as setting forth the actual werking condition of the banks, without manipulation
or preparation, the results are far more valusble and gratifying. In fact the two evils most com-

lained of under the former eystem of reports, to wit: previous preparation ou the part of the

nka, and the opportuni'y affurded to specnlators to manipulate the money market, have been
almcst entirely Cone away with. The bants habitually keep themselves in better condition, as a
rule are Jes extended, acd bave more complete control of their affairs. If they carry out this
llcy a little more thorcughly, they will be less at the mercy of the borrowers, will be better able
to protect the legitimate 1nterests of their , and better entitled to the fostering care of

the government.

LIQUIDATION.

As the l1aw now stands, a bank may, by a vote of the eharoholdcrs owning two-thirds of its stock,
go into liqmdation and close up ita affaire. After the expiration of one year from the publication
of notice to its bi'l-bolders and crecitors, ae required by the statute, it may deposit with the
Treasurer of the Unitea S:ates legal-tender notes for its outstanding circulation, and take up the
bonds held as security therefor.

This section was undoubtedly intended to provide for the winding up of banks under the ordi-
pary conditirns incident to epecie payments. The patural flow of notes to the place of their
{rsue, when banks are gmying specie, would cause a large portion of them to be redeemed during the

ear; and if the bank is solvent, and in good faith endeavoring to cloee upits atluirs, the most of
ts creditors would probably be pail by the expiration of that period. 8o tbat, supposing the liquida-
tion to bave progressed so far that the bank is ready to distnibute its capital among its stock-
holders, the law provides the manner in which the liquidation shall he completed, and the share-
holders discharged from all further liability on account of iti circulatiog notes, within a reasonable
time



1870] DEPARTMENT REPORTS. 47

In this view of the case the provisions of the statute are ble and prop: Bu*, under ex-
isting circums-ances, when bank notes remain in circulation until they are worn out, and when
the use o’ the notes as moncy is 8o much mare valuable to the holder than any gain he may realize
from their r:demption that he will not send them bome for that purpose, the year rrovided in the
law, and tae purposo «f that prowsion, are of no moment whatever. Banks go iato liguidation,
and call upon note holders to present their notes for redemption, bv published notice, as required
by law, bu:, during the whole rear that follows, are not obliged t> redeem anything exce;t now and
then a worn-nut or defaced note: This fachiity of circularion, and the absence of all cost of redemp-
tions, have probably induced srme iations to take the legal steps for going into liquidation,
with the expectation ot cnntiiuing to reap the benefit of their outstanding circulation, whilo they
continue to do a banking basiness uader State laws, or as private bankers.

This is an abuse that could only be practiced under a suspension of epecie payments, and during
the ab of all d d for red jons: but for the time it is none the less an abuse that re-
quires correcilon. Congress provided by law for the orzanization of banking as:ociations, which
should Le subject to certain restrictions, and which should be authorized to issue notes for circe-
lation as narjonal currency. The prlvilege of issuing circulation was granted upon certain couditions,
The privilege and the conditiens go together. The law does not contemplate that the conditions
should be cast aside or disrezarded wuile the privilego is retained. Unrottunately the phraseology
of the law rerms not to forbid such operations, anl the interferonce of Congress i3 nec ssiry to
pravent its privileges from being abused, snd to pro'ect those banks which are in good taith en-
deavoring to comply with all the requirements of the law.

It i8 respectfaliy r ded that Cong hould pass an act in one sestion, uncoonected with
any oth-r subject, requiring all banks that go 1nto lignidation to depomt legal-tender notes for their
outstanding circulation, and take up their bonds deposited with the Treasurer of the United States as
my for su:h circulation, within sixty days from the date of the vote ot the sharanolders to go into

quidation. .

METHOD OF COLLECTIXG UNITED STATES TAXEP.

Sectinn 41 of the nationsl banking law provides for taxing the circulation, deposits, and capital
not invested in United States bonds, of national banks. Tae banks are required toreport xnd pay
these taxes semi-annually to the Treasurer of the United States. Tis they bava drne regululy since
their or-anization, payinz into the treasury several millions every year, without trouble, and withous
expense Lo the government. -

nder th4 internal revenue law they are required to pay a special tax, and a dividend tax to the
collectors of 1he several districts in which tbey are located.

It is recommended tbat all taxes imposed on national banks by the United States bo made returna-
ble and payable to the Treasurer of the United States, in the s«me manner that the lirger portion
of them now are.

This cbange would avoid confusion, save expense and trouble, collect the taxes more promptly,
and probably moze thoroughly, snd place the whole bu-iness under the supervision of cne officer, by
which grleana, also, all information on the subject would be concentrated in one office, and so be more
accesaible,

-

SPECIAL EXAMINATIONB.

Perhaps no one thing has done more to promote the safety and sound management of national
banks than their liability to examination without previousnotire, by an nt appoin‘ed for that pur-
pose, and pr bably no provision of the law was mors unpopular among the banks when the law first
went into effec’; but the guod results brought about, directly and indirectly, by such eximinations,
have fully vindicated the wisdom of the provi The examiner’s work {8 done silently, and the
pablic are not aware of ei:her the amount or the tmportance of the work dovs. In guitea large

of cenes ina-ino have browght faet te light that bave enablel the Cuomptroller to
interprse in timo to save banks trom failure. Defalcations have been exposed; abuses, irregular-
ides, an1 violations of law have been discovered and corrected,

The compeusation allowed by law 18 totally insuflicient to pay the right kind of men to undartake
this duty. Tae labors of eximiners are very gevere, involving woik by day and travel by night,
while the rigid and careful reratingy required to investigate tully the c ndition and accounts of the
baaks is weary and exhausting. In New York. Boston and Philadelphia. the banks huve cheerfully
acknow!edg:d the valne and ¢ffic.ency of examinations, b‘y, making voluntary provision somewhat
commensurate with the arduoas nature of the work and the importance of the resulis aitained.

An increas2 in the amount of their compensation is a matter of necessity as well as a matter of
justice; and Congress is urged to make provision for that purpose. All the expense involved in
tbese cxaminations is now defrayed by the banks, under the law, and no appropria:ion of the publis
moneys will be necassary. An increase in the rate of compensation should be authorized ty law,
sad provision made for its assessment upon the several banks examined, in proportion to the time
and labor spent {a the examination.

SBALARIES.

In the organization of the Natinnal C Buroau, the Comptroller was authorized to ‘‘employ
from time to time, the necessity clcrks to discharge such Cu.fes as he shall direct, wiich clerks shat!
be appointed and classified by the Secretary of the Treasury in the manner now provided by law.»

Under this provision ot law the highest galaries that coull be paid wero already;fixed by laws
passed nuurly seventeen years ago. Perhaps in the begiuning such provision war adequate for all
prac'ical purposes; but as the nature of the duties to be performed became more arduuug, and the
responsibiiities wreater, more dificulty has boen expenenced in securing the services of competent
men 1n " he various positiong to be filed.

The leading places in this office, now filled by clerks receiving salaries of $1,800, require abilities
of a hizh ordec and integrity of the most andoubted character—abiliues and integrity that in other
parsuits co nmand much higher compensation. The s laries paid by banks to officers for the per-
formance of dutiesno more :ul! and no move responsible than thoss devolving upon the clerks
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in this office, are from one hundred to threehundred per cent greater. The conscquence has been
that, even a‘ter the services ot the tight Lind ot wen have been sccured by a course of irstruction
and training, the higher prices offered hy private interests cutside of the department constantly draw
them trum the departnent, and leave the same difficul.ies to be again encountered.

Tt scems to me eviden, it the salaries fixed seventeen years ago were not 1hen too high, when all
{he neceeraric 8 1 Jifc wercjuuch cheaper than nuw, that a1 the present time hey are totally inade
quate, in view of the enocrmous advances in the expensge of living. It is not wise to p'ace men upon
a salary weagre sod barely sufficient to furnisa the necessarnies of lire—perhaps even insufficient
for that—in p sitious of responsibility where 'he most thoriugh integrity is required. It is ex-

g tbem to tew ptations tu which they ought not to be suljected. And Ieain:stly recommend
a gener.) increase of saliries, and especially an increase in the salaries of thuse men who bave the
most imp atint poritione in the br a1

The sa ary of tue D puty Cemptrolier 18 not equal to the importance and rerponeibility of his posit
fon. It is less tban tuat now paiito men in the office of the Treasurer of the United S ates,whosa

oxitions a e no more responsible and n» more important, and very much less than the salanes
psid by banking inetitutlons in the large oitl:s.

The posi‘ivn of the cashier of the division of iasues is also one of labor and responsibility, as is that
of the casbirr of tte div's.on of 1edemitions,

The division ot 1¢poris requires for ils chief a man of peculiar qualifications. It is bis duty to
examine al: rep 118 rocaved from the natfonal banks, and he has c.arge also of all the correspond-
enge growing out ot them. Tae pusition {3 one ot great labor, 1equiiing no ordinary judgment and

skill.
The various accounts kept in the office are extensive anl plicated, 1equiring vast labor and

skill. .
The correspondence of the office is very extensive, and cannot be carried on as & mere matter of
routine. I requircsa knowledve, iatelligonce and ability to conduct it properly.

1 would recommend thatthe D. puty Comptroller should be paid a:alary o* $3,£00; the head of each
divisfon $2,400; two cunespondents $2,200 each; and two beokke pers $2,000 cach.

1 do not think the governwent would lore anything by s fau cumpensa ion for honest labor.
The duties would be mure ably and satsfactorily performed, and the efficiency of the public service

would be increased.

CENTRAL REDEEMINXG AGEKNCY.

The r dat'on contained fn my last annual report, looking to the establishment of an
agency io the city ot New York in the interest of the national bunks, owned and con:rolled by
them, for the reaemption of ail the'r fisues, and for the tr.msaction of their bumnces, is again
guboit ed to the consderation « f Cungress.

C.refy 1observ t1n und study during the yéar have confirmed the opinion then expressed as to
the procticatiiity snd usetuiness of such an jostliution. In the Grst place, it would be 1ho clearing-
house fur all the bsnk circulation in the cuuntry—thé reservoir to which it would flow, and trom
wilch it would be distribu‘ed again whenever and wherever nevded.

4 common nisapp ehension provails as to the eflect or practical result of groeral and uniform re-
dempnions in New York, the 1mopres won being that such an arrangrment woul . be onerous upon the
country baitr, and weuid compel them to pay tnbute to that city. No apprelension could be
more un vund ¢, Ar 10g us every bank redeems indep¢ ndently at i 8 own ¢ unter, or at 11 o nearest
redem tivn ¢ t —Ciuveland, Pittsburg, Cincionati, or St. Louis, and not in New Yorh—furds that aro
par, that wi' pay debts 12 the latter city, will command a premium; and the olc-tiwe 8'stew of
gesor:in 5 and roturn ng tbe notes oi country benks for the purpcee of pricuing New York ex-
chaoge, wi'l e rencwed. The brokers, ﬁnuin%::v_v can make a profit in this way, will divide the
tertitory between t2cw. and will compel the ks to supply themseives regularly with gold and
exchange to mect their demands.

On the other hand. if ail agree to es!ablish their own agency in New Yok, totake care of and
to protect their own no'es, all curiency will be par in New York. Thete willbe no rauning upon
the banks, tor tuere will be nothing to gein by it. A certain amount of curiency will always be re-
quired to tranrac: the bunness of the country, and 1Lis will by surnished pr. porticpate'y by all
the banke. The excess o' circu's'lon anly, over and above this am unt, wii} have to be releemed;
and this excess wili also be equally apportioned to all the bunka. 8o that, bs the adoption of one
general ngency, a8 propos-d, esery bank in the country will have its juet propoition ot the benefit
to be derived irum tue cicculation;; sharinggalzo, in the same progor:icn, fo the exjense of receemio
any excess that 'Lber may be irom time to tima.  And that {s all there is in & uniform system o
redemptivn in New York~ equal rights und equal privileges to all, special hardships ur heavy expente
1o none,

While such would be its ralutary effect upon the benks, the people at large would rejoice in a cur-
rency of uniform valse sll over the country. Alinconveniencies growing out of lucil values
wonld disappear, and wo should bavo a truly natioral currency.

The propored agency, being controlled and managed by the joint banking interests of the country
as their own fiscal agent, would pecessarily be a highly conservative institution, which would oper-
ate as & check upon the speculative tendencies of the times, and exercise a hoaithrul influence upon
the interests of trade. The banks would at:iend to their own business in New York, thus saving
the expens:s and profits heretofore paid to their correspondents; and they would have the satis-
faction of knowing that their 1escrve funds, upon which so much depenis, were no¥ risked in Wall
street apecu'ations, or used in a manner detrimental to the public ntercsts.

INTEREST OX DEPOSITS, AND CALL LOANS.

1t is & common ssylng among bankers, when speaking of governmenial supervision, “Taka cae
of t{;o ;:.umnoy; mabe that as secure as ponl' ible, %nt do not intertere with ‘;ehe Lusiness of the
banks.

'As far as practicable, business skould be leit free and untrammeled; but, in this co the bus-
inesa of nLclrcuhung notes is so involved wih the lending of m:)ney; tha ll.llh;ng{'edo:m on
demand is 8o dependent on the amount of reserve kept on hand, and the character of the lean,
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mc itis inponmo to apply nfcgnudn to the cumey, without applying rrudence and reasonis
to the b g. If a bank pk:ﬁ:: its eapltd y the d tot bon
torthe d fcm of its ol it it must so use tha lation as mot to Jose it; so inves: it

a8 to have it oomn‘ back with a prom., must uee it jadieioualy, and fely so Mlt will pros ect
lbo

ment, in del the power to iisue notes, haa the right to prescribe the conditions
upon 'Inch they sball bl:z‘::lns 11” harsh or unnecessary couditions are imposed, they should be
al ted. Ifthe conditions are wise and wholesome, they nhould be honmly observed. In pre-

rules, reference should be had to the object Lo be ined by the or tion or incorpor-
ation of banking insutations. A chartcr to caery on the busminess of bmhng does not give power
to buy and nll real estato, to |hip goods 00 a Iomgn port, or 10 eugaw in, or promote, any specu-
laive The b is just as sure, and just as sate,
a8 any other bminnl but 1t must bo confiagd Lo 118 proper and legitimare sphere.

In the ease of an locorpontod banking uuodnlonu;: powers are prescribed in its charter. The
law fcr the organisation of national banks defin. powers with precisioo. They are empow-
ered to exercise, nndeﬂtho act, “l“ nch Ineldcnul powers as shall be neo to carry on the bus
iness of b y d 'y notes, drafts, bills of exchmg:hnnd
olhor evldoneel of debt by reeelvlng de a\t8 5 by buying nd selling oxehugc, coin, and Lullion;

loan oney on penonll security; 5}’ obulnlng, issuing, and circulating notes,"” &c.—trom
'hlch it wl\l be seen that national banks are suthorized, among other things, ‘‘to reccive deposits;*’
that is, when money is brought tothem, they are authorized to receive it.

They are not, howerver, authorized to k(rc rmtl, and the law does not contemplate that they
should salicit loans, under the guise of depos! the offer to pay interest on them. This practice,
however, prevauls extensively; ud slthough, by lmpliudon, uu w forbids it, the prohibition is not
sufficient) licit or The evil of the practice is this: All the banks in the
eadin‘d’th "and neui“ all tho country ba.nh, keep balances in New York, wblch by law con-
stitate a portion of vheu' reserve. The offer of interest on these bal is an t 10 keep
as large a portion of their reserve on dn{‘o’-lt in New York as the law will allow. an in the lead-
g aities—which are named in section thirty-one of the act—are permittcd to keep one-halt their
reserve in New York; and all other banks are permitted to keep three-fifths of their reservethere,

If then, New York banks pey interest on these deposite, they must, of course, use them; and, ss
tbey are payable on demand, they must be icaned on call. Call as a rule, are made 10 brokers
and operators {n stocks and gold. Men engaged in trade cannot ordnarily afford to borrow money
which they may bo called upon | to refund at an hour’s notice.

It 1n the large cities that a large call loan is & good thing for a
bank to Iuve—that 1t makes a bank strong; and bank officers exhibit with ewident satisfaction s
large proportion of their loan ble on dammd. And why ? Money loaned on call is leaned at
‘ht'h.":l‘:ogn lu‘gh‘:;od bich th ing in ru;,mt "ng'eam
truth is, they have s large de| uponv c eym ng inte: may out
at any moment. They are obllptl get something tg.o’u‘o of their money, but are afraid to
give time, and so have to lend on call at Iow rates. 'l'hoy know er vuheu in this respect, and
feel obll to fortify. The fortificatl the best p ; bus if there were no weak
points, there would be no danger to guard nguﬁnt. 'Perfoot immunity ‘trom danger is better than
the stronges: fortifications t an ever |

The most objectionadble feature ot the whole trmmﬂon, however, lies h tho fut thatfthe faelmy
with which la lom can be effected, payable on call atlow ratesof i paper
is only dene at | tz rates, or {a deolined altogether, fosters speculation. Paraj plu like the following

o

way be found money ar icles of the New York papers almost every —*‘'Money was fairly
active on call at sixto seven per cent.; eommorcia.l paper very dull; prime mu ten per oent. to
£f een per cent.;” which mouy for speculation, six to soven pox cent ; money for trade, ten

to fteen per oeni.

Call loans are a necessity, when interest is paid on doﬁoll'-. Competition for the accounts of
country banks hasled to the payment of interest. ew York banks see and deprecate tho
evils of the practice. They bave several times attempted to put an end to ft; but there wili
nlnyl be one or more banks which see their opportunity in such an effort, and will refuse to come
iato any arraugement intended to put a stop to it. The fact that the reserves of the country are
hawked on the street, and are tendered and used for speculation, is sufficient ground for an
interference of the law.

INTEREST, TAXSS, AND PROFIT.

A bank that has its capital invested in interest-baaring securities, upon deposit of which it obtains
an 18806 of cuiculuting notes—whick notes are to be used in its banking operations as mcney—can
afford w0 lend its money at lower rates of interest than a bank that issues no notea tor circulation,
but lends its capital direcily to its customers. The bank with circulation derives a poriun of its
profit from the interest on 1ts securities, and s portion from ils customers; while the bank without
circulation derives all ita profit from its The tion by the government to banking
associations of the power to issue notes w circulate uwmoney, therefore, has a tendency to lower

the rate of interest, and so to furnish y to '

.nn thys is actuslly the case will appear upon investigati Tae inoccrp d bank doing busi-

and fssuing under the auathority of the t fo y d as the most

relhblo and reasonable source of accommodation by i §
dependh:g:"m the active use of hh capital f for hln pnﬂt. must charge a much hl her rate of inter.
8t to realize the same relatl rofl of uw. tho dopodts of the two institutions
are equal. A bank with §I ood upim ted in | six per ocent. interes
upon which it has received 890,000 ommhﬁon, can lcnd that €90,000 at seven per cent,, an
yet reslize a profit of $12,300 on its capital. hadh his capital of cmo,ooo

directly, muat charge his customers twelve per mt. to realize the mame proﬂt as the bank. The
and the know this, and expect to pay about that difference for the use of
money when their necessities compel them to resort to private bankers or brokers.
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The government, therefore, confers a greater boon upon the business vublic, by ensbling it to
borrow money at d of interest, than is g Uy realized oz admitied. (f ail the
banks were deprived of their circulation duringthe coming year, by act of Congress, the rates
ot which money could borrowed in most seciions of the country would be nearlv doubled. Tue as-
sumption by the government of the sole power to issue circulating notes would In no wise fornuah
relief. The United States can ﬁt its notes into circulation by paying them out for ils expevser.
and 1n payment of its debts. Not being able to do a binking business, huwever, it oannot lend
them as a bank can, but would have to pay them out to its creditors, and, in the end, the notes
would come 1uto the hands of capitalists, who would lend them to the peuple at high rates of in-
terest.

Taking the country as a whole, government and people as one, the profit ginodb the government
on the issue of its own notes—or, to use an ,,_pe A in Pn.u. ] o
use of its own notes as a loan without int would not p t pon
tho bunness of the country, caused by the advance in the rates of interest which would ba likely to
follow such s cnange in the circuation.

The amount loantd by the national banks to the business interests of the country will average
about seven hundred millions; and for every addition of one per cent. to the rite of interest, a tax
ot not less than seven milhons would be imposed on the business of the country. Au incresse
of five per cent. to the rate of interest would make the tax not less than $35,600,000. This would
be the actual money tax. But the depression caused by this additional burden, while it would be a
very serious drawback to she prosperity of the country, could not well be estimated in money.
As a general thing, national banks lend money to their customers at about the legal rates, thou,
of course, there are eoﬁ.loml cases.

Heavy ta , also, is & burden on the bust of the country; and like every other item that
euntersinto the e;ﬂenu of conducting any bumness, the burden is borne 1n the end by the customer,
or consumer. e tax upon gas companies, for instance, is added to the moathly bitl of every con-
samer; and the tax upon banks is merely the addition of somethung to the rate of interest.
Within & certain limit the tax is proper and legi te. Every busl should bear its share of the
mabllc burden; and 1t the rates are equitably aod wisely adjusted, no complaint can be made. Bat

many sections the local taxation wing out of the expenses of the war iseo bhigh, as, when
added to the United States taxes, to b a large pngottlon of the profits of the banse. Limited
Ly law to the legal rate of interest, tbe bank must wind up, or jts shareholders must be confeat with
m dividends. Some banks in this predicament have actually taken the necersary sieps to close
up their affsirs. Others, probably, have resorted to to increase their profits to the paying peint.

Banking systems had been in operation in several of the States for s namber of ye.rs before the
war, that 1ssued circuiation based upon a érposit of State or United Swtes bonds: and there wae
mo (imitatiom to the be10t such banks, or to the amount of circulation they might issue. The
d t of United States bon quired as rity for circulation o jonsl bunks is nothing new,
either In theory or practice. The fact that the United States pald the Interest on its bonds in go'd,
whech gold was sold by the banks st & premium, enabled them to make larger profits then were

tomed to be lized by Bta‘e banks formerly doing busi under rimilar cirona
And the additional fact that the amount of circulation that could be issued by pational ban:s was
himited to $300,000,000—giving to tae system the bl ofs pcly—opirat 'd to proiuc: o
impression in the public mind that national banks were mines of wealih, rea izing w the. ct.ck-
holders fabulous dividends. Some of the earlier banks which sold their gold interest at fcom 10w -
180 per cent. premium, and which sold five-twenty bonds for the agents of the go:ernment 1o tle
amount of milhons, probadbly did realizs very llrgo{roﬂtl. Eut that day has pagsed.

The average dinndends made by the banks during the last year will probably not exceed ten  per

cent. upon their capital, after deducting taxes and expenses. And as the premium on gold sha'l

diminisb, and the national banking system shall be maie free to all who are able and choo.e to
oomply with its condi 1:ns, the average profit will confoim to the law which governs ali busincas. It
wmge & fair lviogproft, and no more.

SOUNXD CURREXCY. .

The currency constitutes a very important part of the financial ssstom of any country. With-
out a sound currency, a healthy financial condition is impoesibie. 1here are two requisiies to a
sound currency ; conrertibility and elasticity, and either ot the two involves the other. The pres-
ent currency of the United States possesses neither of these requisites. Duricg the past year
i has neither fncreased nor diminished, bui stands about as it did this time last year * —
$390,000,000 issued by tae goverament, and $300,000,000 issued by the banks—nefither redeema-
okiinacy proceis; Sueh 1oned 2o the Fall hmlt allowed by av- with b posec of expansion. 1oy

; eacl ued to the m! low w, no power of expansion. 1na
whole amount must bs employed, whether it 1s wanted or not, 'and the limit cannot be

*Stalement of the Uniled States Currency for 1868 amd 1869.

November 1, 1868. November 1, 1869,
Legal tenders...... ........ « eeees.$366,021,073 | Legal tenders..... icocceesene.... $356,118 253
1ritional eurreny......c.ceueceeee. 33,418,085 | Fracuunal currency...c.cccvevveees 87,035,442

389,435,058 303.148,700
5 m,g‘s%’,ou

Tolal INCTORBO. ... . coeceesserccn.cascrccssscscanescnasaes 3,713,648

o of 1cgal tend e esese.etsoattceacen atansrensssotsestesnstersrsnsetnose 93,185
Lmumu CUITENEY s ccveoernsceccssenncosctocsrnssecsssssantsncsscserse  &O0RL AT

N
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no matfer how urgently more may be required. During the summ:r months, when there 1s rest in
almost all branches of trade, the whole circulation was in market seeking employment; and now
that autumn nas come, with ita bounteous harvess, when the rfarmer se-ks to realize in woney
the reward of his labor and the interest uf his capital tor the whole year, when hundreds of mil-
lions must be distribu‘ed throughnut the length ana bre«dth of the iand, we have the same un-
varying amount of Jurrency to use.

Thero are two kinds of carrency 1n use: one issued directly by the government, the other issued
by the banks  One kind would seewmn to be enough. The best shoald be preservod and porfected;

0 other withdrawn.

Applying the test first to the governnient issues, it is noted at once Ithat they are not redeemable,
and that no provision has ever been made for that purpose. The very momeat that they are made
redeemable th sy will cease to answer the purposes ot currency; for, alter they are re seemed, they are
10 the treasury ani cann .t again be paid out except upom appropriation made by law, in accordance
with the cocstitutional provision, and q ly sgain be put in circulation, cxcept as
disbursemants may be neceasary to pay expenses and debts of the government. So thas -
ernmeant circulation is not convertible, and therefore 13 nofjslastic, and cannot be made so with-
out first making a radical change in the organization of the Uniied States 'Lreasury by which it should

be converted into a hug- banking institution calculated to receive deposits, make loans, and other-
wise perform the functions of a national bank.

The notee issued by national banks are nominnﬂLredaem;ble; and, if the legal tender notes weze
out of the way, would be actually so, and, bemg issued by insttutions in sympathy with trade,
would contract and expand in obedience to the law of supply and demand, so that they would also
possess the elemzat of elasticity.

As to the compara‘1ve merits of tie two kinds of currency, an impartial consideration would preb-
ably decide 1n favor ot s bank circulation, principally b it would p the power of adapting
itself to the exigencies of trade. If government issues could be made to possess the same power
of adaptation, the verdict would be in their favor. A candid investigation, however, cannot fail
to develop the fact that there is no branch of the fiscal service adequate to the direct issue anad
care of such a carrincy as the country requiress The treasury sysiem isso ardbitrary in ita col-
lections and disbursements, so little 1n harmony with the bumness interests of the commuuity, that
it frequently absorbs Jurze amounts of cuirency at most inopportuse , and d them
with just as little regard to the wants of trade. If the treasury were redeeming its issues, large
amounts would bo presented for payment wlien money was plenty; but, as the reiuri ot tus mobey
to the channels 0. trade woa!d depend upon the disbursements of the governwment, shere counld be no
ertmaty thatit could find its way back agsin when needed. In ftctl the current operations of the
traaswy ot the Umted States are regarded by busine:s men as constituting & powe: fu!, and, at th:
same tiwne, a very uncertain element, difficuls to estimate, but which mus: neces-arily ve taken into .
oonsideration in ull taeir business transactions. Itis but justice, however, Lo say that the incon-

i aud defects inh in the p jystem have been obviated as f . as possible by the
pceseat aiminstration of the department, and where they could not be obviatcd entirely, they huve
been reduced to a minimum,

So long, therefare, as the collection of the is liable to be a process of contraction, and
their disb ta p of inflation, the hgencies hrough which collections and disburse.
m«nts are effected be regarded assuitabloagencies for furnishiaz a sound cutrency to th,

[

The arg t that the gov t should furnish the currency in order that.it may realize the
profit upon its circalativnis a common one, but will not bear scrutiny. There is no profit to
the gov t on the circulation of an inferior currency. Only a sound currency will promote

the m.terial prosperity of the people; and the government can reaiize no profit from anything dei-

riment:] 80 their i, ¢ rests. As s carrency, therefore, government iskues are not ptoﬂi.:ble‘. Asa

loan without juterest they are equally unprofitable, 1 they are inj tothe
und add enorinously to the expenses of the government.

It, however, it {8 impossible for the goverument to comply with the conditions necessary in ord: ¢
to furnish a souad currency, ic can ati lewst provide tor the wittdrawal of its}own nutes, aul
prescribe the conditions upon which, and tbe agencies thruough which, & better currency may v«
provided. As belore stated, the-e shuuld be batone paper currency in the coaatrs, and that sbou. .
emaoats from a source that is influenced by, and 1s ameuable o, the laws of irade. No obeva
or limitation should be imposed upon is, o'ber than the law of suyply ande:nand.

FRER BANKIXG

The banking system now in operation under the act of Congress, is doubtless an iinpr,vement upen |
the condition of things that prevailed prior 10 its ina ation. Ts way bhave impertections, buy
wmost of taem can be tr cot to the evils of an irreleemable carsensy. Abuses of various unﬁ are
precue d, or tolera‘ed, during suspenson of specie Jpaymonu, st would disuppear of themselves
in a heaithier financial atmos; b ra; and as observadon and experiznco bring w ligat dofects, they
way be curreckd by jidicious legisia‘ion. Any radical changes now would affect 8o msny and
sach great in-crests, that it would be sater and wiser to build upon and improve the ir. s-ut system
soas to brintit tully up to the requiremonts of the age aad the country, than to vnler.uke to buib |
up a new.ne. I m.y bemade the means of suppiying a safe, conver able, aad elastio curieney
in any v laa.e that way be requied by the business ot tho country.

No human intelligence canfix the amount of currency that is roally reeded; foritis c-n'ioually
varying, and is never fixed. If Congress lim: s the smoant, there will always be thoss who wall be
d saatistied, and who will seek legislat:op eituer for the purposes of cantractiun or cxpansion And
s long a8 the volame o! currency depends upon leglslative enactmen’, uncertainty and siabi'f'y in-
will pervade all fioaacial operatioas.

1f, L owever, notes for circulation are fssued by a banking arsociation compeed of bisiness men
sad ¢ pitalsts, who areobiiged to fuinish security for the pr. m 8 and easy cunver+ion of their issucs
into ¢ in on demand, no other limit 10 the amount ot such notes nsed be fixed than th ¢ im-
josed 1y se  intergst. If there is a legitimate demand for currency, the no:es wil. rewain in
@ realat 0a .01g enough to make their issue profitable. If there is not such & dem:nd, the notes
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will be hurzied home for conversion into coin. In this way the business demand for currency will
get its supply; and the surplus, it any, will always be retired.

A sell-adjusting system ot currency is the only one that is adapted to the exi of trade,
and to the wants of the country; and it is a vital question at this time, whether this result can In
reached before the return of specie Pymenu It possible at all, it is only possible through the
agency of national banks. The of ths t is not adapted to such ends. And
further, if possidle, it is so only upon the ulopunn of a policy which will tend graduaily but sure.v
to & resumption of specie pagmenu. I¢must be the of & which shail
absotb legai tenders, .nd put ia their place a pnper currency which shall at all imes and under all

be for coin, either of paper® or gold—a r currency which shall
gradually hwreuo whﬂo tho leﬁ )’ for Its tion ahall mIly decrease, in such a
ratio asa facilities may determige,

Where banking mmm wers already abundant,” thero wouid be noinducement for the establish-
ment of banking institutions for the issue of currency upon conditions that would nesidbly dunin-
ish the volume of lawful money ble to its and so d but surely (nhsne+
the cost of such redemption; while in othor sections destitute in whole or in pm o(bmkmﬁ facilitl s
for the legitimate d of b ity for banks and currency would jusify the in-
ctreage of bank circulation, notwnhhnding the fact that by such increase the burden of its redsmp-
tion would also be enhanced.

The entire South ani many portions of the West are very much in need of the facilities and ad-
vantages to be derlvod fram properly organized banking institutions, and their necessitics would justily
them in delib to supply their wants, the direct tendency of which would be
to hasten the 1eturn of lpecle payments in the manner indicated, to wit, by the increase of bank
notes, and the absorption of the legal tender notes. As the former increased, the latter would
diminish. As Jawfuolmoney became Scarce, its valus would be enhanced, and would gradually sppres-
tmate 1o par with gold. us specie payments m:y be reached tarough the agency of the n.tional
banks, and by the operation of natural causes. The prooess will not be rapid or spasmodic, because
1t will in all its stages, and in all its details, be governed by sound principles and conform to estab-
lished laws. At the same time, the benefits and advantages of the national banking system would
gradually become more equally diffused, until all sections wonld at length get their just and equs]
-Inn, apportioned beyond cavil or objectd ted by the actual requirements of busi-

Whne free banking may thus be established with ul‘oty, anterior to specie payments, conditioned
only L] the wltgdnnl and cancellation of a legal-tender dollar for every dollar of bank cur-
free bankiog upom a specie basis may also be permitted, with equal safety, and witb-
out doh W’itb details p ﬁ:ll’ adjusted, banks may be established with authority to issue and {h:
in eiren!ndo 1d notu— tlng tho amount only by the ability of the banks to comply with
necessary tions, and efr issues. Some provision of this kind is probably necessay
m ord-r to supply the Paclnc and gold-ptodudng Suteo witha paper wnncy A arrculating -
medium, cheaper and more convement than coin, has beon a noceulti those States, and
would undoubtedly do much topromote lcﬂvlty, enterpme, an L has dem -
onstrated to them that s of specle is no{ pt from the Auctuati
to which money and trade everywhon are subj and has d an anxiety on the subject,
which may lud to the introduction of paper money, if the oppottnnl&y is afforded.
By the eatablishment of banks on a specie basis, the resuwption of specie payments is only an-
ticipated ; and fmmnrlt{nwith Rold values willdo much to relieve the subject of the mystery with
which it is associated In the minds of many. Looking forward to the day when uni{orm values
shall again punﬂ. it may be that, by wise legislation now, a banking system can be established,
truly national in its character and scope, which will furnish a sound currency of uniform valoe in
every State in'.he Union.
ly submitted.

HILAND R. HULBURD,
Hox. @ 8. Compirulier of th¢C Y.
no:n BourweLy,
tary of the Treasury.

APPENDIX.

Statement ahom-g the numbder of danks, amount of capilal, amont of dbonde depzsiled, and
circulation, in each Sta ¢ and Territory, on tre 30¢h ¢f 8 plen.d.r, 1569,

ORGANIZA1IONS.
—~ Aoy
5 ..

States and H & E g Capital Bonderon Circulation In actoal
Territories. | % s § g' paid in.  depusit. issued. eircula.ion.
Maine.... . 81 1 61 $9,155.000 00 $8.433,750 $7.48%,%4 $7,510,106 N

41 ... 41 483500000 4.897,°0) 4,994,308 4,281,193 (0
. 40 ... 40 6.810.01250 65335 0 6010h00 bT’wl'“O’)U
. 20 3 26 85,082,000 W0 65.230,‘»00 00 104.610 67 ,046,980 L0

*.Legal tenders.
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63 .... 63 320,884,°0000 14,193,600 3% 040,850 12,486,900 00

i)

2 81 24,606.8:000 19,788100 18,215,115 17,438,978 00
21 204 116,284,941 00 79,006,400 75,067,510 68,558,175 00
1 54 11,665,350 0% 10,710,450 9,736,945 9,407,115 W
R 197 50,235,390 00 44,858,,00 40,764,920 88,748,606 00
1 81 12790,20350 10,063.750 9,434,780 8.910,89% 00
. 11 142818500 1,338,200 1,241935 1,197 625 00
2 4 1.850,00000 1.837, 1,339,800 1,099,871 0
38 17 26:330000 2,405,000 2,177,580 2,134,980 00
1 14 9:1640000 2243850 2,056930 1, ]
6 131 2295170000 20,642,150 19,075,260 18,405,485 00
3 12,902,000 00 13,554, 50 11,301,608 11,017,697 §0
2 81 1257,00000 1:,852,850 10,315, 9.950,275 (0
2 41 5460,0:000 4,868,000 8,937,58% 8,621 753 00
3 381 276000000 2,715,050 2,626,750 2,518,102 00
5 43 401700000 38,671,750 8,496,185 8,2:7,01700
1 1;1 1.%8.% Og 1,772.3.0 1.%.‘1‘% 1.;4‘5, 900 300

,000 ¢ 3 g LU0
2 18 7810, W00 4,386,350 4,319,170 4.14.623 00
.ee 16 2,885,00000 2,735,700 2,428,1 2,366,7¥0 Ou
1 18 20153000y 1,490,200 1,201,170 1,191,551 00
Loaisiana 3 1 2 1,300,000 00 1,258,000 1,:51.120 1,094,569 OV
Miraiesippl. 208 . e eeeeaae ceiieens 64.000 53 333 0@
Nebraska 4 ... 4 451,000 00 235,000 171,600 170,000 00
Colorado.. . 8.... 3 850,L00 10 27,600 252,700 100 00
QGeorgla .... . veeee 9 3 T 1,600,400 00 1,283,600 1,229,900 1,274 100 00
N C rolinna, seseese B ... 6 823,4(x) 00 445,100 , 700 8.7 0 00
®, Caroiina. [T 3 528,600 00 7,100 192,500 192,500 00
Alabama. ... ceeeess 8 1 3 400,000 00 310,501 8534 23R,647 00
Nevada... . 1. 1 250,000 00 155,000 131,700 19,700 00
Oregon.... R 1 110,010 00 100,00 560 £8,500 00
'exas oo 4ol 4 625,00( L0 472,100 429,735 407,535 00
Arkansas, 2 ... 3 200.000 00 200,000 180,200 . 178,900 00
D | 1... 1 1500 0 (0 S0, 135,50 ) 135,000 00
“ontana.. . 1.... 1 100,000 CO 000 36,000 86,000 00
) O T 1.... 1 100,090 CO 75,000 500 6,600 00

rractional red-mptions re-
1 orted by the ‘I'reacurer of
the U, Suiedeceeen veenrs oo s eses semssacsases [ cenrneenes 345

TOtu. veveneueeeeenn. - 1,604 74 1,620 432,169,611 00 243,475,100 817,992,516 319,759,505 4
Sat t shcwing the national danks in liquidation, their capital, dirds deposiled to cecurs

cir~ulation, circulation delivered, circuiation surrendered and nestroyed, . nd circulation
outstanding Gclober 1, 1869,

. o .
D~ . .
- £ 8. =8y g
- b T LT
Name nd location of bank, -—i 2 g FE E3g =3
7 [ £ e os
(4] g - 229 =5
=} ° ~ CTu® Do
Nat. Union Bank of Rochester, N. Y..... ........... $i(0,000 $220,000 $192,500 .... $193,500
F r<t Nat Baok of Lrogardsville,N.Y eer 5000 BONO 45000 48,000
Farmers® Mat. Bank of kichmond,Va. . e 100,000 89000 65.000 $5. £0 000
Nat_ I’k of tre Metropo!is,W:+h D.C.... c.vvuiannes 200,060 198 060 180,0i0 3, 176,161
First Ka ional ank of Flkhart, Ind® 100,000 100,000 &8.147 ..., 83,14
Nat. B'k of Crawford Co.Meaaviile,Pa ' 00 vee (49} . .
Ciry Natiopal Bank ot 8avannah Gi. 10,000 . (] .
F-rst Nat, Bank of New Ulm, Minn. .o 000 59000 5300 1000 53,000
Firet Nat. Bank of Kingston, N. Y .....cccvuenen 200,000 143,000 180,000 6,500 173,700
Fir t Nat. 8aak £ Bluffton, Ind.. oo eveee wene un 51000 0000 45,000 1,416 43,728
rirst Nat. “auk of Skaneasteles, N.v., . 150,000 153,000 135000 ... 135.400
Appleton Nat Bauk - f Appleon,Wis.. 50.000  £0.000 4500 .... 45,0

Nuat Huuk of W hitestown, N Y. .
First Nat. B'k of Coyahoya t'a'l«,Oh o.. .
Nat Mech. & Fam B'RefAIDY,NY......... . 85000 83)0¢0 814450 14,6e0 800,450
Flret Na: Pank « fStenbenville, Vh o, oo K
First National Ban cf l:'anvil e, Va. ......
¥ rot Nat. ¢ ank of Os alooss, Iowa.,.. .. 3 ceee 500
Merch &¥Mech, Nut. Bank of Troy NY.. .. . . 800,600 213,00 181.7.0 8, (0 151,650
Firet »ntiwnal Bonx of Marion Onlo ...... 125,000 1:500 1985 1,000 10,80
Nat. 'neur.nce Bank of Derriot Mich.. . N
£0.600 16:.000 135,000 .. 16,000

r ar, Bank of Lansingbur,h, N. Y..... | 3 .
Nat bask of N. Am rica,N. York,N Y .... 1,000,000 340,000 833 00 27,000 06,000

¢ The First National Baok of El. hart, Ind., has been r.o-gaiized under the -ame name and
resume! - usiness.
t No cl:calation,
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First Nat. Bank of Hal'lowell, Me . 60,000 €0,000 33850 500 59,8958
Pac'fic Nat Bur.k of New York, N.Y.... 422,706 150 0.0 134,9%0 .... 134,990
800,000 100,000 85,250 27,000

Grocers’ N-t. Bauk of New York,N Y....
300,000 100,00 83,000 .... 85,000

Yirst Nat. Bank of Frostbory, k... .... ... 50000 5000 4500 ... 45000
First Nationa) kank of La 8alle,11... 50,000 50.000 45,000 .... 45000

Pittston Nat. Bank of Pitteton, Pa... vees 200000 .... (1)
Fourth Nat. B nk of Indiar.opolis,Ind. 100,00 93,500 85.700 2,100 83,600
Rarshire Nat, Yank of Adams, Mass.. o 100,000 e 961' Coee
Firet Nat. Bank of Provide ce. Pa... .. 100,000 99,850 X 2,250 87.750
Nat State Rauk of Unbnque, Iowa.. 150,000 143,00 127,500 5,950 121,550
Kittanning Nat. b’k of Kit'anning, P eee. 200,000 eeee (1) aee .
Olo N t, nank of Cincinnni, Ohlo cees 500,000 524,000 450,000 4,500 445,500
Nst. Exchange Bank of R'chmord,V .... 900,000 198,400 180,000 1,500 178,500
First Nat Bank of Titusville Pa .. eeee 100,000 97,000 86,720 8,293 €48
> S-cond “at. Bank of ¢ atertown N.Y.....cciiiiennn.. 100,000 000 90,00 00 8100
First Nat, dank of 1 orch: rter, Mase,, 150,000 150,000 133.600 .. 132,500
Nat Savines Bank of Wheeline, W.Va, 100,000 1(0.000 90.000 ... 90,000
First Notional Hank o' Clyd:,, NY ... . 1000 ,000 44,000 44,000

Kipat Vat. Bank of Downingtown, Pa.

Firet Nat Hank« (N + ronewick, NJ

S2cond Nat. Bans  { Des Molnes,Iowa, 50,(

Fir:t National Bairk of Plum r, Pa... 100,000 1

Stctement showing the national banks, in voluntary liguidation, that have dcpos'ted lawful
money with the 'reasurer of the Uniled Slates to redsem their circulntion, w'thdrawn their
don-ds, and are ¢! rei under the provisions of section €2 of tie ac’; thelr capital, circulation
sesuerl. cirew'alicn mirrendered, circulation redesmned by the 1reasurer of L. Uniled Stales,
and circwlaiinn culatanding on the 16 day of Octcber, 1869,

Ey E3T 85i.g 4

i TP 28E SPEES %z

Name acd loget'on of bank. K] 55 28% BEF LD Se

5 B2 Ee3 B i 1B

S To Dig 0P8 3%

o ~ ad P =] [$X7)
Firet Nat. Baok of Columbia, Mo..ceeeveenoenn....J8100,070 $90,000878,010 $3.67) 00 $3.3:0 00
Firet Nat. B2 kof _a‘onaeletMo ... ceeriee. 20,006 25500 20,634 50 4,85 50
Farm, Not. B’k of Waukesh | Wis,.... .. .. 10060 90. £9,%48 10 £0,0H? (M)
F rat Nat, Bink of Jarkso o, Mis« .. 100,00 40,600 760 4045200
Flis® Nut. B nk of Cedurburg, Wis.. 100.c00 20,000 18, 8,000 V0 60,00 «0
«'om. Nat. Bank of incinnai},Ohin,, 500,00 845,950 ceee 315950 (0

Fiist Nat bk of 80.Worcestof,N Yooorooo..e.tirs 176,00 157400 4,500 Vo J62900 00

Slaterment showcinn the national danks in the hands of reccivers, their capital, am untof
Unitsd States bonds and Iagfu money deposiled (o secura crrcwlarion, amount of clrcu'ation
dellverea, the amniunt of circulation rearened at the treasury of the United States, and the
amount oubstanding on the 1st day f Uctuber, 1869,

-
€4 E3Es g5 € £
3 polk P =3 Te By
Xame and locat on = £a gL°2 =% =f eg
of bank. = .3 <=%n% g: a8y g3
& @y wEte £3 £3 £3
' S 5e 2589 ©Ow o ©3
First Nat. Bank of Attica. N.Y .. $°0.000 ...... 841.77'00 (0 $44,000 $33,228 00 $5,772 (0
Veun go Nt Bank of Franklin, Pa 300,000 .... . 85000 00 85,000 74,768 bu 10,201 b3
Merch'ts' Nati'aikk ot Warh. D €, 200,000 $30,060 18,000 00 180 00 150,489 75 29,810 25
Firet Nat Bank of Medina, N Y.. 80000 20.000 582.:f4 45 40,000 38 91275 7,067 25
Tenn. N»t. Bk of Memphis, Ten. . 100,00 ,..... 000 00 ¢0,0:0 74,219 00 1 %81 00
P rst Nat. Ban ofSeims, Ala . 10,000 .. ... 85,000 00 K800 64,377 50 20,622 80
Firet Nat. ¥k of New Orle n+, La. 500,00 50,000 155874 15 180,000 144,511 00 385,480 00
Nat Unadill Baukof Unadila.N.Y 120,000 .. ... 110,000 CO 100,000 82,157 50 17,842 {0
Farme-8'& C tizens National Bkof
Brooklyn, N.Y. ............. 200,00 ..... B30 00 258.9°0 101,923 50 G6L.ATR rO
Croton Nat. B’k of N. York, N. Y. 200000 ...... 180,000 G0 1£0,000 142,407 10 87,593 43
First Nat. Bank of Bethel, Conn.. 60 0CO0 ... .. 26.200 (0 26300 14,255 C0 12,0156 00
PFiret Nat. Hank of Kecknk, lowa. 1,000 ..... . 90,000 00 000 62,342 95 27,657 5
Nat. Ba'k of Vicksburg. Mirs...... 600 . . 25200 00 25500 12.A/M 25 12,890 T8
Firet Nat, Bavk of Rockford, Ill... 5000 87C00 17,47 00 ,000 6,750 00 8,
Firet Natioral Bank of Ncwton, at
Newtonvilie, Mass.............. 150,000 146,(00 .... ... 120,000 12,£00 00 117,500
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REPORT OF THE COMMISSIONER OF INTERNAL REVENUE.

’ TrEASURY DEPARTMENT, OFFIOE OF INTERNAL REVENUE,
WasnmGgToN, November 20th, 1869.

8ma—I have the honor to transmit herewith the tabular statements made up
from the accounts kept in this office, which the Secretary of the Treasury i3 re-
quired to lay before Congress. . . hd . hd M hd
The total receipts from Internal reve: s, exclurive of the direct tax upon lands and the
duty u o:;‘ 1;:90 i tion and d of naonal banks were, for the fiscal year 1889,

This includes the sums refunded for taxas illegally d and collected ting to $360,335 12,
nearly all of which was for taxcs assessed and collected in previous years.

For the fisca) year 1868 thero were retunded $1,018,384 8L '

Drawbacks were also allowed to the amount of $1,379,980 01.

No drawbacks wece aliowed duning the fiscal year 1869 by this b u, tingon g 1l mer.
chandise, under section 171 of the act of June 30th. 1864, limited under the act of March 31st, 1868,
to a.e and patent medicines, amounting to $377,411 81. The drawback en rum and alcohol is
not allowed by this buresu.

The for the t year are estimated at $175,000,000.

RECKIPTS FOR THE PIRST SIX MONTHS OF THRE FISOAL YBARS 1868 AxD 1860 OOMPARED.

"

A comparative rtatement fs submitted showing the total mé';l’ph from the same general sources
of taxation fcr the first six months of the fiscal years 1868 and 1869:

From July 10 Dec-mber, 1868, 1nClusive.ccce...uueereearsriseecerorsesesssencansesss..$67,206,388
From July to D ber, 1867, inclustve.....c....ieeeenuetninineietriancacaienansese... 06,110,030

Total gain for first six months 0f 1869...... ccevvvvivencnarerncncsasseess.$1,186,358

The fullowing t.bly exbibits the aggregate receipts from the same genersl sources of revenuc»
taxable under existing laws, fer the first six months of the fisoal years ending June 80th, 1868 and
1869; also the gain or loes per cant. of those in the latter over those in the former poriod:—

Rec’pts for the last six mos.
. ~of the fiscal year.—
1868

Hources of R :venue, 18090, Gain. Lees,

Bpl I8, cevniiiiie tniiiiniiieees.. $0.687,840 $10,124,462 $9 686,522 —
TolBCO0 . ceenersns aue vee. 10,059,456 9,901.224 —_— $08,233
Permented liguurs. . )y 8,088,311 62,836 —
Gross receipts. ... 8.246,659 8,216,675 — 29,
Sales....ooiiniit tiiiiiiiieciiieae. 2,264,589 8,930,608 1,666,104 e
] e, nc'uding salarles.......... 21 801.114 13,053 616 L —_— 8,747,490
Banks und baniers................. 1,404,376 1,330,065 —_— 155,
Bpecial tazes not elsewhere enume-

mated.....oiiiiniiens canegere.. 5,100,085 3,674,368 — 1,435,619
Logacies... veee 653,624 616,220 —_— 107,404
Puccessfonf, .. ... 0uet .. 611,877 484 054 —_— 27,633
Articles in Scheutle A 576,304 341,628 —_— 234,766
Passports.... ........ 20,365 13.040 —_— 1,

o ees 773,878 853,116 79,208 —_—
Pensltier. .....uuueenennnrnnnns 483,271 9127 6,966 J
Net receipts from stuwnps.ceevee..... 6,540,827 7,148,002 608,365 _—

Total .................$66,110,080  $67,206,388 $12000021  $10,818,663
Total in fur the GDOYE PEriod.. e evvererare vonuneresnsssnnseess $1,186,358 !

Dating this perfod the amennt gained on spiritsls. ... .cccoveeeeeereeeneenannnnnen
The amoant gained on slanps 8. ceeereecenneenes teeees
The smount gained 00 8ale8 f8.....uuieenssserseanseceserennnnn
The greaest icss frum any one soutce of taxation
which 2mMountE 10, euvueeeeririarenieeriaraotcnnnnnnenns
In special taxes, not included unéer apiriis, tobaceo, &o, the loss w:

It is worthy of spec:al notice that in regard to the receipts from tobacco since Janvary 1, 1800
and bereafter r- ferred to as being lereely increased, the loss of revenue om this ar'icle for the
rh oceling six months amounted o $08,232; and it should be borne in mind, in consitering this
03/, that the present system of ooliecung the tax on tobacco had mot gone into full operation
prior to January 1, 1569.

o i e 1,606,104
or was upon comes,
p T omeh s1atam

RESKIPTS FOR THE LAST 81X MOKTEA OF THE FISCAL VEARS 1868 AxD 1860 COMPARED

4 compara‘ive stetement. is subsgitted, showing the total receip’s from the fame sources fcr the
Jast six wonths o! tbe dscal years 1863 and 1869:—
From Janasry to June, 1869, L T 1 X 7D % %)
From January to June, 1808, InCIUBIVE. ... ccvouiuiiiiearesannnecsosesccnnnnonocesannss 64,479,948

-—

Total gain olluuhmem.hsoflmontlm...................................826.06‘3
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The following table exhibits the lﬁnpte receipts from the same g
taxable under existing laws, for the six mon'.lu of the fiscal years ending June 30, 1808 and
1869; also thegain or lass, and gain or lois per cent. of those in the latter over thcse in the former

pexicd:—
Receipts forthe last six mos.
~of fiscal year.—

Sources of Roveune. 1868, 1869, Gamn, Loss.
Bpirit8. .o cieeiiiiiiiiiiiieiieien 82,911091 $25.901,940 $16,784,249 —_—
TobaCCO. veenrannsn 8,670,630 13,439,483 4,768,844 —
Fermented liquorl 2,920,394 8,011,568 01,174 —_—
Groes receipts. . 3,034 324 53,817 —_—
Bales.....ovennnn 4,276,146 1,045,057 _—
Incowe, incluvding salaries........ 21,788 241 2,083,757 —_—
Banks 3nd Banters.... ..... .... 1,862,753 1,906,451 133,608 —_—
8peelial 1axes not elsewhere enume-

ratod...ocieeecns coneenna..  5,280.180 5,127.089 162,001

e cecesscsrsiace 864,764 698,617 D — 166,147

Buceesrions. .vevs seceeniineeanas.  TH3 44T 705,702 —_— 87,745
Articles in Bchedule A............ 529,085 541 233 11,248 ——
PRsepOrts....cveees cocsnnccnncens 7,015 16,413 8,408 —
Gas........ cevenseseaeseee. 1,128,208 1,261,800 134,637 —
Ponaltiefeese.ooi vreienananeees 772,611 885,862 386,789
Net recelpis irem stampe......... 7,608,i 8,356,301 850,516 —_—
Fotal.....ccevnnnne vunn.. $64.479,048 $90,542,760 $26,805,644 $602,732

Total gain fur ths above period, $26,062,812
It will ke observed that the gain on dis‘illed spirits duricg this peried of comparison h..s!: 7843:2

00 t0DACEO. .t .tatueetres sesesntoeteanssesasossasensscsssstsontorosscsssnancassncans
Oa feraen'ed liquors..
Oa incomes..ee.eenees
Onstamps....ceveee
From gas companies.........
From banks and banKers......coceet soercias catnceetecesccnsessesscnasocsnscccanssce

The only articles on which a Icss was t d are legaci and pennltlu—lpeohl
taxes not included under tpirits, &c.—and these sggreglne only $808,732.

RECRIPTS PROM THE BAME GENERAL BOUR(ES POR THE BIX XONTHS RXDING SEPTEMBER 30, 1868

AND 1869, w3
From April to September, 1§39, incl 3101.861950
‘I'wenty-six dustricts for this penod, not yet Aetuxnod, esumated at....eieeiieviniieee 1 610000

Tetal lmonntfnrtbiapvrbu R L TSI I L LY PP PYPPPP PP .......................t104317950
From April to , 1868, fucl

R R T T S 543,082

Tota) gRIn Of 188L PO, .eeereeenenrrneseasesnennencencns vrnesrnnanennnns sn,su,sos

The follo sing table exhibita the aggregate receipts from the several general srurces «f r venne
subject to tax under the laws now in force, for the six months ending September 30, 1868 and 1869;
also the gain or loss of those in the latter over those in the former pericd:—
Receipts for the six months

~oending Sept, 80.—
1868. 1860.

Bources of Revenue. Ghin, Loss
BpIrits..eecveiieniiieineinenr...$13,086,801 $24,687.052 $11,001.151 ’
TUBRCCO. evpennnennasnns .. 8,900,723 13,509,252 6,608,530
Fermented liquors.eeioeee.. ... 3,671.643 3,560 956 $10,677
QGross recedpts...... eeseeeses 3,016,317 3,236,832 229,615
Balef.... .. tiiieiiiiiieeeniess 2.027,409 4,020.100 1.101 601
Income, including salarnes....... 27,466 162 30,239 073 2,712.914 —_—
Banks and bankers.............. 2193661 2,521,094 327,433 —_—
8pecial taxes not elsewhere e¢n- '

umsarated.ieee. soeees ooe. 7,787,809 7 658 538 70,729

Legaces.... 674 068 663,285 10,683
Suce es'ons.". ... 652,188 565,412 — 86,776
Articles in Schedule A. cee 811 627 813,253 1428 —
Passportd..eccesennne 12 045 11,596 1349
Gas,.... .. . 875,523 890,408 20 975 —
Penalties. . ...eennne.nn vee 745,804 344,116 401,778
Net receipts from stamps........ 7,220,023 7.924,883 704,860 —_—
Total.eevvevennn......$80,543,082 $102,861,950 $22,830,131 $511,263

The nggregute receipts for the pteaent vur will be increased by the returns from twenty-six dis-
tricts, tinz, 1t is esti to $1,616,000. Total gain, not inclndmf the receip's frum thnse
dl!tncu, $22,318,868. 1f the receip's *rom the unrepor.ed distncts equal the above estimate the

total gain wiil be $23,834,868, or 20}{ per cent.
the gain cn EPIrits f8..cceeeeiiiieiiiiennieeceaisnninecerneeenase. $11,001151
530

© eeees 704,860

QDBCIB. e vcneccrntatoesssoasserecsaseassancessscsssanstssscaansas 327,433
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The gain on spirits during this six months of comparison is not so large by nearly $6,000,800 as it
was for the six months ending the 80th of June last. Thisis accounted for by the circumstance
that the old spirits in bonded wsarehouse on the 80th of August, 1868, whev the new law went into
offect, were by operation of law to be withdrawn from bond and tax to be paid prior to July
1, 1889, It is s fact, however, that the gain on tobacco for this period of comparizon exceeds thas
for the six months ¢nding June 30, 1869, by $3,000,000, showing & steady and continuous increare
of revenue from this source. The gains op stamps, incomes and sales correspond very nearly with
the shu un these articles for the six months of companson ending June 30, 1869.

It is to be remembered in referring to the forezoing comparative tables that they do not profess to
give the gross receipts of revenue for the perd of parison, but the ipts from the same
general sources merely. The reason is that alterations in the law changed t'ie subjects of $1xation
during the periods of comparison, and hence a statement of the gross receipts would not exhibit
tbe rolative and jcal and 4 of the Referning to the ga'us on spirita
ond tobacco lor these fevlodn, it seems proper to say that there 1s every cause for congratulaiion
that the luw of Ju'y 20, 1868, taxing these ar:icles was enacted. .

SSCEIPTS FROX THRE SAME GENERAL SOURCES FOR THE FIRST QUARTERS OF TIE FISCAL YEARS
1860 AND 1870 COMPARED.

The following statement of the receipts from the several general sources of revenue for the fr:t
rmrur of the present and the last fiscal years includes the returns of tweuty out ot the twenty-six
istiicts not given in the table immediately preceding, and received since the preparation of that
table. The receipis of the following distnots only are, therefore not included in the receipts tor
the year 1870:—Third Mississippi and Ninth Kentucky, for the montbh of July; Third Mis ppl.
for August; Eleventh New York, Sixth Tennessoo and Fourth Texss, for September.

Receipts fora tho; first quarter of

3

'edr..

Sources of Revenue. 1569. 1870.
TR R 1. X X YL} $10,017 08
TODRO00. ... veeteirarionanse sasncecrncsnnascassssnsansencene 4,205 674 8,131,208
Fermented Mquors......cceeeeries covnnneravsscaceceosaceensss 1,790 602 1,739,600
Banks aod bankers.......... ceeseracssevecssrasievsacsscss 886,078 1,248,286
Gross receipts...... . 1.614,756 1,727,208
Bales .. ...i.iiiaienennen 1,739,613 1 961,888
Special taxes not elsewheie enu 069,427 3,243 684
Income, including salaries 11,201,809 13,278,504

eetseecsacans 478,600 340 361
Successions........ ,0063 266,287
ﬁmlu in Schedule A. 800,843 31;.904

assports. . 8,665
Gus... 341,128 400,577
Souzces otherwise herein specislly
DOW exampt from taxation)........ 874,431 126,328
Net receipts trom stampe. ........ 8,303,472 8,685.678
Peoaltle \ 166,111
tesesessrenasssss $38,620,808 $46,641,4106

Total ... ceesse sectersees cnese
Total gain, $8,020,5617, or 20.8 per cent.
t
It will be seen that the gain on tobacco during this period of comparison is increased and thag
on stamps is sustained, whalo that on spirits is fully sustained, if allowance be made for tbe fac
ihat the old spicits in bonA had a'] been withdrawn and the tax pald before thia period commenced:

1he gain on tax of banksand bankers is likewise more than sustained by this comparisun, and
the entire table affords ample promise of satisfactory futare results.

AGGREGATE RECKIPTS FOR THE FIRST FIVE MONTHS OF THE FISCAL YEARS 1869 AxD 1870 COMPARED*

The following is a statewent showing the aggregate of certificates of deposits recelved at this ofice
from July to November, 1868 and 1860:‘— tegregy poet

1868, 869.
B L LS 2 .+.$16,800 649 $21,578,634
August...... .. 13,900,385 15,015,396
Eeptember. ... .... 9,760,706 . 13,022,308
October............ . 10,092,335 13,054,799
November......cccc00nenne . 9,641 304 13,145,569
Total..coveensee cesserecticistencstaenneness..$60,386,471 $74,816,704
BPIRITS,

In idering the i of revenue from distilled spirits for the last slx months of the
Bscal year cnding June 30, 1869, the subjoined facts should be bered. There weYe in bonded

warehouses on lst July, 1868, as shown by the accounts kept in this office, 27,275,420 gallous of
spirits.  This incladed all claims for leakage then outstanding and a large quantity c\simed t» have
been destioyed by the burning of several bonded warehouses, as well as certain amounts which had
previovsly been withdrawn upon fraudulent bonds snd were still unaccounted for.

Onder ihe provisions of the act of July 20, 1668, as amended, all spirits in bunded warehouse at the
time of the passage of the act were required to be withdrawn and the tax psid thereon prior to July
1, 1800; and by this requirement 24,383,951 gallons of spirits were neceesarily forced up:n the mar-
ket during this fiscal fur, aod served, to that extent, to increase the revenue trom this rource;
while on the 1st of July, 1869, there d in bonded b of tho mew product omly
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16,663,838 galions It thus appesrs that the guantity of spirits in bend, to de withdrawn and
tax paid d\ig;:g the fiscal year ending June 30, 1870, 1s by nearly eight millions gallons than the
quantity which wus compelled to be withdrawn and tax pad for the fiscal year ending June 80, 1809.

The tolloning statement, exhibiting the movements m distilied spirits, is made from atatistics
fornished b{ the dlvinon In charge of the subject in this buresu; and, although the figures may
not be absolutely accurate, they approximate it so nearly as tobe deemed reliable.

Number of galions witha from bonded h from July 1, 1868, to June 30,
1869, produced prior to July 1, 1868, at 50 cents pergallon......cccececrecease.... 34,883,061
Produced;prior to July 1, 1868, onwi:lohmmpdd at $3 per gallon.......cceanevee.. 95,661

Totsl gallons distilled spirts, old Product....co.ceee.iiciesoctnresecnrocareces +o0.34,479,613
Number gallons apple brandy produced prior to July 1, 1868, and tax paid after that date

8t $2 Per GAlloN..c.vieieescttrcitrrastsroncesstisccsserersiactsscesesasceacnness  ST,122

Total Galloms..c..vieveeeeirieennnnces tonesnrsessasascascnnnsssassssse sasnonnesss24,516634
Number of gallons of epirita produced trom July 20, 1868, to June 30,1869, on which

- t;.x wuc(l-lllectedr:tbocen: ”f nllond..........3;6.6....'.‘.......................80,;%07;?
umber of gallons of g and apple bran tax cen! ceee

Total Gallons,crrre s rEe ARy, A P 8 00 conttperallon. e 87,575,783

Total amount on which the tax was collacted........oceeeiereeirereonanarcnssnees. 62,002,417
Number of gallons withd tor ption and exportfrom Jaly 1, 1867,
t0 June 30, 1868 ..icv.iiiiiiiiannccnseccsrns covasssancscesassenesss+10,036,647
Of thus was exported without payment of taX..cceeucerceceerecescsencananess. 4227,101
Balance »n which the tax was collected for the fiscal year 1868......c.ccccnuveercensseas. 6,709,548

From which it apprars that the amount for which tax was collected for 1869 exceeded
that for 1868, BallonS....cceeereeereiienessesanscencs covsastonssassans seceeesss 05,382,871

There was produced during the year and in bond, July 1, 1868, gallons....cccee....... 5 469,704

It would appear, also, if the rocords of this office exhibit fully all the spirits that were co ‘sumed
and exported during the two mr;a that for the year 1600 the ptioa and exportat

that of 1868 to the extent of 770 &\Hm

These figures are presented not for the purpose of showing the true amount o! rtndnrﬁ"ﬂ and
consumption of distilled spirite, but to exhibit the fact that, ptior to the law of July 20, 1868, the
government did not collect a tenth part of ita tax ondistilled spiiiis

After July 20, 1868, and prior to June 30, 1869, mrlovl of eleven months, the num-

ber o! gallons of spirits, shown by the r«cords of office to have been produced, and

the tax paid thereon, WaS....ccueeseeceeensiiveronensccaneoncecrasteonarens ooee. 86,704,048
And of brandy from fruit during the 8ame Period..c...uceeeerececnnascsrenes sonsanenns 811,737

Total on which the tax was 0ollected......c.. cceeeeienvnnceneraeanreesonanoasaess. 81.575,783
Produced during the 2ame period and remaining in bond July 1, 1869. .... .... .. 16,663 838
Bhowing a production in eleven Months Of....eeeeeeeecerersesononsasacansasssocnsnsss 54,239,621

Being at the yearly rate of 59,170,496 gallons.

The following table allows the receipts for distilled spirits and fruit brandy forthe four yoars end”
ing June 30, leO — .

Year, Spi 1, Brandy.
1866. .. ... it te et aane e aans ceeeees.$29,108,678 $3283.499
1867, .. iiiiianneennn .. 28,296,264 868,143
1868...u.ieennciniecienanannns . 13,419,002 871,658
1869, e uierniciiacanacnnes.ann .. 83225213 510,111

These figures show simply the gallon tax. They ds ot include the mmn? taxpor tha special
taxes of dustitlers, rectifiers, liquor dealers, &c., which are elsewhere inc'uded in theeceipts from
lpll:(t,'. T&e 780 Of tax for three years was $2 per gallon until July 20ch, 1868, when it was 1educed
to cen

It is not belleved, however, that for the year ending Jane 30'h, 1869 the tax has been c:lJiected
on all the spiiits which have gone into contumption, or that all manufactured, on which the tax
was uncollected, have been placed in bonded warebouse; and ft is not doub.ed 1hat the results of
the currens year will verify the accuracy of thisopinion.

RESURVEYS AND CAPACITY OF DISTILLERIRS.

According to the p'an of surveying distilleries originally adopted by thie barcau, tbe average fer-
ting period is nty-nine hours. There have been surveyed snd operated, uad r the law
ot July 20th, 1868, by this pan, 864 disiillerles. These distillesies have a total masLiog and fer-
men ling capacity of 150,165 bushels of grmn in twenty-four hours, and a spirit picducing capacky
ot 473,666 gallons for the same period. The number ot there distilleries nuw in operativn is 444,
with a producing cnpacity of 213.410 gallons each twenty-four hours when opera®iug to theic fall
extent. Tlie number now under lempurary suspension is 420, with a producing capacity of 230,253
ga Joos each twenty-four hours. Or tuese 1t is estimated that at least fiity per cen'. wi:l renew
operations during the winter hs. One hundied mow r ing have d, with the ap-
pruval of the government, since the 1st ot SBeptember last. 3
Having become convinced that the average fermen.ing period heretofore established was mucia
100 grea’, aud was a means of fraud upon the revenue, [ have ordezed a resurvey of all Jistii-
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leries in the United States. This work is now progressing upon the basis of forty-<ight hours ‘or
tho average fermentling period which it is believed is sufiicient time, though, under necessary cir-
ocumstances and conditions, longer time may bs given.

By this resuivey the following reult is obiained :—The p. t capacity of the 864 distilleries,
st ty-nine {onu’ [{ tion, is 473,666 gallons for ever)tzenty-‘ou: hours.

By the resurver, at fortj-eight hours’ f tation, the capacity for each twenty-four hourss
timated at 677,342 gallona.

1he rrecent capacity cf the 444 distilleries now operating, at seventy-: ine hours' fermen-at:on, fis
243,410 gallons for every twenty-four hours.
The ospacity of the sime, by the resurvey, on forty-eight hours’ fermentation, is 318,078 gailons,

orani of 104,666 gallons for each twenty-fuur hours.
The per cont of increase in capaciry by the new system ot survey is 43-100.
While this action is belleved to be just to the tacturer. it is ezp d to work a large in-
orease of the by p ting ions of the tax, and jomany instances posizive f.auds.
LEAKAGR.

" The practice of allowing soirits when taken out of bond to be regauged in order to deduct the
difference, under the title of leakags, betwven the quantily gauged when the spirits were roceived
fa-bond and when taken out, has been a fruitful source of traud. This office {s in possossion of
facts showing that the g t has been g lly and almost sy {cally cteated by th's
practice. Measures bave been taken which it is hoped wili result in recovering some of the fuuo.
thus sustained. ’

in view of these facts, and with a clear conviction that the act of July 20, 1868, abolithed all pro-
vizmions for leakage on spirits manuiactured after that date, and that, by the proper coustruction,
spirits previousity made and rhud in bond were no longer subject to deduct: for leakage, this
office issued an order, on the 14thof Apn last, dssallowing leakage in all cases.

It is believed that this regulation works no injustice to the dealer, while it saves the revenues from
fraudulent depletion.

THE LAW AS TO SPIRITS.

In the absenoce of reltable data to fix the annual consumption of distilled spirits, wearel f ¢ the
necessity of conjecture. Were I to exp: an opinion on this subject I should place the amouut
at not less than 80,000,000 of gallons. This quantity, it the tax were collected, would yield a rerenve
of notnlen than $52,000, looo bamng the estimate on the hypothesis that the entire tax on spirits equ: 13
sixty-five cents per on.

Tz{o best consideration I have been able to give this subject bas brought me to the conclazjon
that, after the present law taxing spirits has been b ht into pl tion, aad ruch amenc -
ments have been made as time and experi may te to be y to perfect the sys-
tem, it will yield an annual revenus of $60,000,000.

In view, therefore, of these prubabilitiss, it 18 sabmitted whether it will be wire or expedient frr
Congresa to change 118 legislation in aLy easential particular as to the umountor:st) ¢1¢ ool'ection
of the tax on distilled spirits until fuither time shall be given to test the merits of the present law in
all of its important provisions,

TOBACOO,

Referring o the comparative statements of reciepts for different periods, 8o far as the ‘ame r iatcs
tobacco, I have 10 say that, during the first six months of the tiscal year 1869 the gain un cigais
over tli:‘ corrcaponding penod of the year 1868 was fifty-aix per cent.

The loss on chewing and smoking tobacco for the same period was fifteen per eent; the in-
creased revenue frum thess articles, under the law of July 20, 1868, aotibeluy real’s «d until arter Jan-
uary 1, 1860, while on eigars the sppreciation commenc:d immediately after the pas s ro of the law.

‘the number of cigars returned for taxation dunng the last seven years 1s as llo’l.l:.

1863, ot an aversge tax of $2 373 Per 1,000....cccecvurectcencces savevsenrncannan...199,588 <
1864, at an aversge tax of $2 375 per 1,000, ... ... .o .......................m.'ng"z('-é
1865, at an average tax of $18 mgg‘ 1,000, c000ccee.tencsarescaracnceccssssannseass.693,230980
1866, at & uniform tax of Sloaperl JE O S RRE 717 ¢4
1867, at an average tax Of $6 06 9-3 POr 1,000..cceenuneecerrrenaneresrerrssoeesrsss 485,806 450
1868, at s unitorm tax of $5 per 1,000.....c.0cc0ie-goocscscadonens ...50),835 062
1869, at a uniform tax of $56 per l,m................................................991,636,&

It will{be seen that daring 1866, when the tax was at a uniferm rate of ten dollars thou
ouly 347,443,894 cigars were ‘returned for taxation, while under the present law there vl:'m ut:::’&
for the year 1860 nearly three. times the number, wih the tax a$ tho unifarm rate of five d.llyrs
per thcusund.

The amount of tax collected on cigsrs was for the fiscal year

eevenssreeesiseiessreisetaetenteeeanttaeetthtaeens sessesanastesanasanaereesaees 4,067,870

18BB. .. tceveeisersecensancanscacsasceseascoscsascecessasssocscesed sovsosatocasccercnns 8,474 438

Showing an increase of revenue on the article for 1869 over 1885, ot half the rate of tax-
L R T Y PXTT LRIV T OIS TIPRPPIT R PYCYITTIPPITTPPPIDPRYIPPR IS > WL J Y3 §

TOBACOO STAMPS.

Since asruming the daties of this ofice much time, labor and expense bave been hcstowed upon
the preparation of auitable stamps for the collection of the tax on tobacco. An ent'r.1; new set of
stamps has been yLrovided, greatly supenor, it is’bulieved, to any internal revenue stam

{i -
baceo previously issued by the gorernment. A stamp in serial numbers has been adopt fOl? rpl‘:g
tobacen, adapted for all packages of len pounds and de. This stamp is prepared with g stod

and the regnlaiions require, in its use, the mame of the collector who sells it and that of the man.
ufacturer who wses it to be written therecn, and consisis of seven denominations, as follows: —Ten
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pounds, fifteen pounds with oine coupons, twenty, twonty-one, twenty-twn, twenty-th fc and
six'y pounds, These s'amps bave been propued' with as wuch skill u':' bl zy t'l::' e "
with tho view of proteciing the guvernment (rom imisations. The former stamp 'or plag tobacoco,

ivel terfeited, greatly to tbe loss of

of ten puunds and upwsrds, 18 known to havo been y
reveuus.

1'te stamps for smaller packages of tobacco have also beem changed, to pr t, a8 far a8
fraudulent iwitations. Theve improvemenis were found to be neces:a y, and bave thus far aided
in protecting the goveromeat 10 a8 large extent, though it has not beea pusaidie to wholly de . eat the

pructices ot counterfeiters.

X

THE LAW AS TO TOBACOO.

I am of the npinion that it will ba unwise to make any material change in the present clsssifica-
tion of tubacco for taxation, or in the rate of tax imposed on the different classes

Manufacturers and dealers are rapidly becoming accustcmed to the terms and requirements of the
Jaw, und it is believed that less objec-iun will be urged to the law as it now stands than to a change
to any new system of taxation, collecting the y t o frow tob , that s
likely to be devised.

Some few smendments to 1mprove the effic’ency of the law, which have been prepared for this
effice, may Le dortied necessary, and which I shall be ready to communiocate through you to Cea-

gress when required.

RIVENUR STAMPS.
The foilowing table is submitted, showing the net receipts from revcnue stymps from March te

October, inclusive, tor the years 1868 and 1860:—
1868 1869.
MATCR . eeeannsrsoasassss senssssncsosssassssasnsensessasassssresasssess.$1,270025  $1,602648
Apnil. eesees 1,468,390 1,466,864
May... ceeesrasasessnaasscees 1230837 1,465,333
cisesseansassoscenacss 1,125 63) 1,307,007

.. 1,005,189 1208,977
.. 1,133 %co 126,166
.. 1,185,613 1,260,643
1,367,033 1,271,364

$10,798,¢93

Jar@eeececenes
Julbeceecene
August......
Saptember..cceeececceeaees

OCBODET. cvveeocsaronorssoscarars sossassescsassosacssccsassossancnsnen

TOAluueeeersreereraeenssarrnnssarsannsnss seseransnnseanesananssss$9,856,461

‘This 810ws an increase ir revenue from stamps during this six months of nearly one millica dol-
Iars. Tnis increase, though censiderable, f8 by no means reckoned satisfactory. It Las resulted
wain'y from tbe poiicy ot this office fa April last, requiricg all atamps to be 8> pleced on the instru-
ment of writing a8 to exbit it the entire face of the stamp and prohibiiing the prictics which had

obtaincd exteusively of cuvering the ruprosed hall of one stamp by the aittschrent of another,
wher, in fact, the stamp was cut in two and ono half used to repiesent a full stamp in anoiber

ins'aLce.

The g:o #m 1¢cipts from etamps for the last fiscal year were $16.420,710. For the enrrert year they
are esumated at $17,500,000, but it is belirved vhat this tax ought to yisld at lesst $20,000.000."

The Britisb goverpmeunt coll2cts & much larger sum f{rom the same source, its rec-1p's averaging

frow 1865 t0 1:6), iac'usive, over $60.000,0C0 per annum. This fact is frequently stated by Lublic

apeakers and juurn:ls us an evidence of tae grest defect of our system; and wbile there is soce rea-
a-n there 18 vet more fajustice, 1o this strict ccmpariscn. The British syrtem is not o well under-
si00d fn thic cout try as to make a comparison of receipts, meroly, talr to us, The one sihient point
bowever, tLat v e fail 1O col ect a2 much revepue as our sys'em ought to yicld. cannot be fgncred,
1he cause ol this taijure, and the remedy for it, have received as mach attenifon from me as the
yncressing labors of this burcsu wil permit,

Oae unvoubted cause 18 that parties irequently omit to stemp mstruments required to be stamped
by law. Thisis the resalt of uegligence, trequently, and ofien of design. Aremedy for this would
be found by invahidating all inrtrumen s not stamped accorcing to law, and by making the genalty
tho :gh comparsuively ligbl, at least L#103 the stamp daty, and never less than five do'lars where
tus ommission appeazed to be from neglect only, and not uesign.

I am of opin'en 1ha’ tte moast serious abuse in the evasion ot the stamp laws is the fradaleat
seccnd use of 8'awps atter wathing and ceansug ttem tiom the first official cancellation. Va-
rints met10ds fur preventing this fpractice has veen suggested, but none free from difficulty or
ol jeetion. One plan is the adoption of the mechinical caucelation. Various instraments bave
h -«n preseated tor thia purpose possessing more or lcss merit. The objeclons t» this plan are
1he exvense of the instrument ¢, be pnrchased and ured, and {he inconvenience to those remote
trsn to /ns and cities, d nng lictle business and requiring few stamne, who would be obiiged to prc-
vile thuins:lves with a c.nesiling ins'rument out ef propor-ion] o th ir mexns and necesaition,

Another pluu is to pnnt stamps with a fugitiveink, 60 as 1o render: it impossible 10 remove the
cancellation mark without destroying the tace and body of the stanp. Tbe favorable and adverre
opinions of experis and chem:sts as to the practiosbi'ity vt this plan seem to be about equally
divtded. Itisurged batstampsso jrinted, when subjected to aimospheric action and expo:ure to
dsmoness, would be found to deface so readily as to rendor them frequently. worthleasto the

purchaser.

A «uird plan is to print stamps on & distinctive paper, to be provided by the Tr
n @ it for ali government stamps. and which, for revenae bmnpr,ph to be Oll’lll!“!d e::rgﬂl:::: r‘:
P 1manent wk, not suhject to iade from exposure but by which the whole face of the stamp would be
ubliterated by an attcmpt 10 wash off the marks of cancellation.

While it is coubtful if this Jast plan is feasible, from the liability of the enamelled stamp to break
when fol ‘ed, [ am uowilling to express any oplaion at present—as Jbetween the plans or in favor of

o8y eme of ihe plins proj
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I would suggest that it be recommended to Congress to authorizs the Commissioner of Internal
Revenue to send an agunt to Earops 0 examine and vecome fawiliar with the stamp systenus of
other governments. la this maanner alone, and at small expenre, this government can avail itself
ot the knowledge which science and long experience have turnishied oa this subjcct to older govern-
meats.

INOOMES FROM IXDIVIDUALS.

The total t collected on the 1 list of { for 1867 was.....ooevvenen ... §27,417 937
BT . L . . 23,390 370
206 1860 up t0 NOTCIMbOr. .o viieiaenarenrioresserssnsssacsscrassssnsssscasessecssoes 20,203,080

This last sum will b inereased to an amount over $26,000,000.

As thns tax expiios with the sssvssment for 1870 it will be fur Coogress to determine whether we
ean pa:t enliroiy witia the receipis trom this source of rovenue; and if not, whether any suostitute
can bz devised wore just and equitable and less burdensome to taxpay-re. .

{1 the income 1rom this source cannot be spared from the generul receipts, and other cbjec's
cannot be found mure accop.able as a subst tute, it is for Congress to det rauine whether or nut the
tax chall be renowed.

In cons daring this question, after determining the total amount which oughtto be realized from
internal revenus svurces, and considering care)uliy wbat witl be realized by the precent systow,
without resoriing to , the question will p t itself whether the enure inccmo fax, as new

, shall be revived, ur whether it shall be renewed at a less rate of taxation M, cpuwion is,
that 20 lung as a large int, \| is required by the firan i 1 necessities of the goverrm'ot,
& pottion of that resenue should be colleciod from iuc. mes. The r:asons for this eeemn appsrent
and forcible. This tux reaches simply the profits of t ade and busiaess, and the increasad weatih
ot individuals frum wuvestments. It the tax were paid as theee protita and accumulutious : e rse
it {3 not believed ihat it would be thought objectionable; but, being required to be paid all ac one
time, and oiten atler the 10c.mw has been reduced by the expimies ot the taxpayer or ieinvested
in business, it seems mcre onerous 18 more seriously comptained against.

The objection moet frequently and eamutl{ made sgainss this taxis thatitl ads to a s;etem of
-Ylomgb into pnivate affairs that 13 not only offensive, but sometimes injutivus to fudividuals.

do not see why this objection may not, with equal force, be urged against ail taxes upon per-
ronul property. Sach taxes cannot be collected without asc rtaining the am: unt of tax.bie property
joss stea by the t.xpayer. The law imposing a tax upoa oes noti {..g more thar this, il so
much. It simply requites a truthiul and horest statement of the actaal iucome of the taxpayer da.-
{ng the preceding yeur, which cin be cowplied with as easily and with as little exposutc of priva'e
alalrs as anyotbLer!a tional, State or Ipal—which seeks Vo raise revenue trom the ) erzonal
cstate of taxpayerr,

Af.er all, it 1s but a tax upon the increased wealth of the pati:n, and wle: it is uzd rs 0)d that
government securitics are exemp.od fioa taxa iin, and that ths interesn on ikese socurities pre-
duces a lirg amount ot the fncowes of taxpayecr, 1 submit ir it wili be wse to abolirh the 1w.comne
tax so loog as the lad.r, industry 1 nd buszess of the countz are d rectlv or indurcctiy ru.jecel t»
: &y cunsuerable tasatior. Theee observativns are ntended to epply to vhe qu-sticus w.a. tatrtie
ite)me tax sha!l be 10tained or ato s1ied, and no: 1o taerute ot the tax ur the manner of L8
assessment aud colicction.

BUPERVIEORS AND DETECTIVES.

The policy of changing supervisors from one jur#l.otion de ancther has been found t) be advantz-
geous. It insitre- new zeal and orergy in the officers, and trcqguently re { -ves them trom local em-
burrassments that tead to diminish their usefuluess. This cflice has pruvsd of great 1mjo.tasee
to the tervice, and sbouhki a wiys be filled with men of urdoubted nmre;rity @14 capuci'y, who

possess & Ligh orsr ot i barine s qualificati The present salary is no' euflicer $ to
slways command »u h qualifications, and I venture to 1ecummend e propriet; and economy ot ine
«rsmsing the se'ary. ‘lue appurent reason for placing th intment ot super-1iors where it now

® epp

rests no long r exists, und 18 not 1.ely to again oceur. I would, therefore, snggest that the law be
amended, so that tius ofticcr shall be nominsted by the President and confirmed by the Senate,

Ddectfvn, u8 they arc now termed by law, arein tact but the assi~tants uf supervicors. Toe name
bas pruved ot ny advantage to the service, 13 gimerslly regaided as odivus, and for this z(asun
many very competont m n bave Lo n unwilling to accept of 1be aproi.tmeas ot detecilve. 1l am
o1 op nion that the pubiic service would be prumoted by changmg the name to that of assistant
su .‘l‘byhol'.: Ivaviog f2e wai n r of appointment, the tenure of cffice and compensation as now pr -
v .

PREVENTION OF FRAUDR.

Tho expi r'ence of this office has confi med the opinion I ecferimined when enter'ng upom 1bs
dotres as 10 $10 only means of preventing frauds and enforcing the revenue laws: 1h 8: otjtcir,
it sccomplivied, must be attained thromgh the '0:al officers in each csllocticn c¢istrict. I this view
is was that extruo dioary en. @ivors were made tor the selection of proper inteinsl 1evenue vfiice:s,
w.$1 the incumin, 0 t1e p e t sdministratien.

Where the g v rum«nt has placed efficient and honest a-re:sors and arsistan's the taxes are
as ¢ sei withor b delsy and =ith eis.mable accuracy. The same may be saia of the collee im of
-ne reveuno, where cul ec ing officers of likecaractsr are ‘ound. With capable and honest gangers
and st pers, 1t is not per now there can be n.n{muuum 10 colliet the tax o1 uistill. d
spirita. It iw & mact wortby of not that while it 19 neatly lmpomible for & distil e¢ to cefiaud the
rwienug nithent the kaowledgo and privity of either gauger or siorel eeper, ur ot both, the reco-ds
of tau bureau fucnish scarcely an instance where one of these efficers has discloved the fraud-
a! nt practices of a man: facturer to refo'm this branch of the acriice, a rule has been acopted
% appuns as i tant asi ssors end ,ort 0n the recommendatson of assssxors, and storekecpers
va tas recommend. tn o! 02lk@4T. T1ierule ia adhered to exeept for speaal reasons. Ciroular
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Jotters have besn aderca:ed to all assesso: s and collectors enfozcing the importance of rccommending

roper men only fcr such positions; an | when th(s-: officers ar¢ made to :qel that they are resj.onsible
rm fﬁ'. exccution of the tans in their districts, and that theic tenure ot office, as well as reputation
depends on their cuccess, is is bl ved tLat woss of the evils and obs ructions wili be remddied.
Certainly, I have more hope of succers by secuiing the atd of h t, capable and farthial locas offi-
cers thn 'sems to be warianted in any or all the mechanical devices which have been or can b
suggested for the prevention ot fr uds in the revenue service.

THR INTERNAL REVEXUB LAWS FOT UNJUST OR BURDENSOME.

OFf the total receipts of in‘ernal revenue for the fiscal year 1889, there wers collected from the
following sources ™~
Tubaccorsoesannas ceeres T T I crecescsasssss.. 23,430,708
Fermentel Ngunrs..occeecees ceeeesecs tesenetriencnnns tesesesassccas 6,000,879
Incomes and salaries........ cereressesicnsasesnceseascas 84,TL836
BURIIPE . <cearossenssssesrssssassasisstocacasatoesss sostes canteattassoanasincancens 16,420,710
Bunks aDd DADKETS.cooeetetsisassraianssseesecesttosacosenescsscessoniotsioossssanas 8.835,817

seestsessvecccne

Legaoies and suecesitons.......oooeeuees 2,434593
Scheaule A, and pa:spurs..... 913 814
Gas conpanies..coeoeccoacanss . 116,

. 006
From Olher 10UT0B.ceeeasese coee taeesenstasenonntaesasetsesttitessesssesssoscnens 2.’%'.411.86!

Ot s essenaseennsernsonsessesassessessssersnsesnsesssnsnesssiesassnnanesesss$160,039,384

The amoant from other sources was collce!ed from the gross receipt of railroads, i and
express companies, iom the sales o1 brokers, doalers and manufacturers, from speeial taxes and
110m penalile- and nnacel'anevus sov:ces.

[ is estimated that at least ninety per cent of the entire receipts was ccllec el frem a fow ob-
jects and sources, all of which mag bs ¢ 81sed as luxuries or as the lated and associated weal.h
of the covntry. )

{t i3 dificult to cee how the nccessary r venue from internal sources can be obtained with much
great-r respect tor labor, and vith more jus ice t> the common indus.ey thun :s s:cured by the

reseat law.
p It may well be d'mbled i” any consi’erable poriion of the tax can he objes'el to on pri.c'ple or
fur injuriou iv Jnerfering with the manuactuser, or being too Li h. It is the fairest tax, the
1nost enal and least burdensome of any Jaid on rhe citizen, for 1t 18 & r:verue paid wm projortion
10 the free coneump‘ion and ine eisinz profi's of the peoplw -

I uesire to add my opition that the pretent system ought, in a short time, if faitHtully admin-
1stered, to yield a revenue not below following estimate, from the folluwing sources :—

SpIrtl. .oy aocerenccanes sriineaeees
TObAGOO. .o orcrnsnarss
ormented Yquors........ve .0

s, salaraies and scheaul
L T .
Banks and tanKkers. ..o veeeieictecetocconinonnen
1. fes and l J R T T

G8 COMPADIEE. ccverroraassssnnenascnnnnrastotatassane

1

TRl sesoeesacsesesattocassssbassossssssncsassastssscscsnescssrcnnssssasssss$178,000,000

1¢ these conject are well founded, after a brief period the excise tax can be limited to stilt
fewer objects ot toxation than at present, and those such as all sdmit to b~ the oncs that sheu'd
bear the burd The realisstion of thess antacipati will enable Cougresa to sweep away the
apecial or iicense tax and all other that 1est upon the laber, industry and sma .ler business transa:-
tions of the country.

AMPYDMENTS TO THE LAWS.

The practical tion of the r laws has soggested to cflio-r3 0° this bur:au having o
of the rescective brnches of the serl @ vaious amcndments, which, if made, will tacilitate, i1 in
believed, tae oolloction of 1he rev nue, and scoare, in the administration of the lawe, a more pere
tect sc:cmplithmens of the intent ana purpose of Uongress.

These amendmen's do not allact the general system, but look entirely t» su explanation of yr -
visions not clear fromjloubt and embigu.ty, and the supplylnz of fome tew waaitest ommissivrs
1o the law. Af er being we 1 consicered a syropms will be propared, to be uscd by the Sceretary ot
the Treasury, aceordlag to his discreion, or to ba furnished 10 C or 18 ittes, as ahall
be required.

SPIRIT METERS.

The facts preeeding and attending the adoption b this office of the instraments known as the Tie-
emeters, as mcans of measuring the quintity and dcterming the strengih of distilied spirits, with
the view of arriviag at & ccr.ect basis ot taxatian, and also as means of preventing and detect.ng
traucs, by tha jricess of automatic regisiratioa in sealed and otherwise prolccied safes, have
been so fully reported by mv predecersor 38 to render nanecissary any msn {on of them here.

8loce firrt undertaking the discharge of the duties of this office { bave r-adily borne in mind
the importance of correctly ascertaining the quantizy and strength of tho epirits dis:ilied at any
distillery operating umder the laws and regal.tions governing this branch of domestie \ndustry,
to the end that no part of the revenue legitimately derivable from this souice . might be lost to the
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vernment. Hence, by regulations and instructions, I Lave end ed to obtain wha‘ever aid in
thisdirection was to be bad trom the instruments named above, apprcv.d and r comwen fed, as they
were, by a commattes of distinguished scientific gentlmen, and alopted by my prede essor. with
the sanction of the Secretary of the Treavury. And it now become: my duty to sav that while the
Tice ppear to bave. operated well umder ciromunstacces n evers rject favoradle, under
other circumatances, by which they must at sll times and in all places be more or 183 affected, the
woight of testimony before me is such that I have been led to doubt their sufficaer gy for the puip-ses
deszgned. In q of such doubt and that distilleries migh: n)t besubjected to an exp«nsd
whiok 18 rep d to be burden without the gov t atiaining thereby a corcesp.miing
protection to its revenue aceruing from this source, I have recently pruvided for ceifain exp.r.-
mental tes's with these instruments which will determine their utility or otherwise, in the light of
practical experience. These tests are now under way and are conducted by per-ons whoand ‘na
wanner which can bardly {ail to bring about satisfactory reeults, whether favurable to the in-
strument or not.

The results thus snticipated will be made k in a suppl tal yeport at the earliest dime
practicable after their development.

EXPENSES OF COLLECTING THAE REVENUR.

rh paid for exp incident to the collection of the revenue for 1863...... ....$8,776,814
ForlB00......cecueeranesanen tee seeessevieseasararesnnen 894,306
Dedact the paid to storekeepers, act of July 20, 1868...

Leaving for this year on the basis of the account for 1863
Decrease in (avor of 1809......ccveeeiececrsrocseceacns

By an amenament to the act af July 20, 1368, passed March 4, 1800, the compeunsadion of store-
keepers is to be repaid to the government by the manufacturers of distilied spirits and owaers of
warehouses. Theso re-payments are found to be difficult to collect, snd I am of opinion 1bat tnis
mode of paying store-keepers should be abolished at once. Only $175,785 of the awount expended
by the government for this pu?ou bad been repaid on the 80ch of June, 1869.

The accoants of this bureau do nol show precis:ly the exge1 es of o llecting the reienue fo- ¢:ch
year, becaus: the amounts charged during each year embr.ce expenses actuuly incarred 1o the pre-
ceding year. The expenses ot the bureau fur the year 1868 were.......cceeeve........$607 $14
Deduct the cost ot printing stampe, and for rent........c.c.coeeeeeccciascacccoscsnceses 160000

Actaal expenses of the hureau for 1868, .. .c.cveeerncierriaiorenittoiceiisruosens..
Expenses for the year 1860........0.000000 20l
Dedact tor pinting stamnps, &o..

AcCtualexpen @3, ccuuiecietetniiiiiieniiosactetotactecesitittctoseecersntnans

Decrease 10 favor of 1800......c. cooiencaccnioscrsecrsssscsccasarococsaccscssscs seeee.$16,819

Prior to the 2ct of July 20, 1868, no stamps for distilled epirits and tobacco were required. This
expense bas now become an fmportant fiem.

The commissions allowed on the sale of stamps for 1860 were......ccocveniineraiencess..$915,217
638

Furl868...ccccieceicncnccatensccteconssncasscssssasnsasccscsacsassaanssssascscssnccncs 803,

Tacrease f0r 1800, cccceeenecrisnrsaneseresacsonscsssssstocscossssssasssasasssscscssess $100,679
These commissions were at the same rate during each year and the increa e is due to the larger
sale ot siampe during the year 1869, :
. . . » . . . . . . . .

THE DEBT STATEMENT FOR JANUARY.

The following is the official statement of the public debt, as apn-are
from the books and Treasurer’s returns at the c.ose of business on the list
day of December, 1869 :

Debt bearing interest in Coin.

Character Accrued
of Issue. ‘When Payable. Interest.
§'s, Bonds........After 13 years from January 1,1859.............. $500,0 0 00
5's, Bonds .. After 10 years from January 1, 1861 173550 00
6's of 1881 ... A . tetneasrenns 6.2.4 0 00
6's, Oreg. War,'81.Redeemable 20 years from July 1, 1 28,350 00
6's of 1851 Atpleas, after 20 years trom.luneho. 6 189,817,600 00  5,674.52% (0
s, 5-208... 20 years from Ma{. 1,1862° ......... 514,771,600 00 5.1i7,716 OV
6's of 1881 . After June 30,1881..... 73,010,000 00 2,251,000 (0
8’8, 10-40°s . 40 years from March 1, . 194,567,300 00 8,242 7-8 8%
6's,5-20'8 .. 20 years from November 1, 1864 38,882,500 00 3482 00
G'8, 520’ 2) years from November 1, 1864 125,561,800 00 12 .5.613 01
38,520 20 years from November 1, 1865 208,827,250 00 2. 83,272 50
1's, 5-20's 2) years from July 1,1868° ...... . 832,908,950 00 9939 068 %0
6's,5-2.........30 years from July 1, 1867* .. ceeeeessenees 379,530,150 00 11 387,737 ‘:8
6'5,520%......... 20 years from July 1, 1868% . .....occeiiinreiiniiiencenees, 42589350 00 126,180

Aggregate of debt bearing Interest iIn coln ......o.cvv ceennennnnecee... $2,107,939, 00 $43.557,'%9 34
Bar 8(:onpons due, not gmented for payment.... 900 5 239.7!')1 25

Total interest.........ccovvriianenninnnane T97,88 8.
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Debt bearing interest in Lawful Money.

3's, Certificates..On d d (Interest esti d).......... 545,000 00 00

l':: Navy pen.'d.Interest only applic. to pay. of pensions... ‘ﬁ.wo,wo 00 210,!'% 00

Aggregate of debt bearing interest in lawful money................... $59,545,000 CO $1,120,90) 00
Debt on which interest has ceased since maturity.

...Matured December 81, 1862 ga,om 00 $367 00
“Matured December 81, 1867.... ... 4,150 00 849 00
6's, | .....Matared July 1, 1868 (9 months' in! 58,700 00 2,641 50
8's, Te dem.Matured December 81, 1864 242,000 00 12,100 00
Var., Tr notes. Matured at various dates . 103,564 64 8,069 83
? 'y n'es.Matured March 1,18%9.......... 2,400 00 120 (0
rens. notes. Matured April and May, 1863........... . 8,250 (0 195 0
sw's S years...Matured August 19 and October 80.7:0 0V 1,120 88
b' . 1&2yeam stured from Jan.7to A 288,892 00 13720 (8
6's, Certil. of ind.Matured at various dates in 1866 . 12,000 00 20 00
6's, Comp. Int. n. Matured June 10, xm nnd May 1 2,45 820 00 473,208 00
4 5&6's, Temp. 1 nlnre C 15,1 182,060 00 7562 80
7810, 3 years...Ma August 15, 1361. and J
a.ndJnlyl.'v.lm............ ceetene 43,850 00 27180 52

Aggr'te of debt’on which int. has ceased since matur.............cc....  $4,110,936 64 $544,908 00
Debt bearing no interest.

Authorizing acts. Character of issue. Amt oumnnd
Jul 1..1851 and Feb. 12, 1862...... ..Demamdnoteo desesteecssatncisetantesancaanns 14,048 50
g'el July 11,'62, & Mar. 8, 63" g 3 egal-tender notes. . —nes «ees 856,000,
ul ostal currency ........
)hlyché 1863 and J .Frnct lonal cnrr’enc‘{ 89,762,661 &8
March 8,1863.........c0000000eaee.. . Certif for gol .. 40,170,380 00
Aggregate of debt bearing no Interest.............iiiiiiiiiiiiiiiiiiiiiiiiiiinn, ... $485,(46,143 18
Recapitulation, A ¢
moun
Cutetand) Interest

DEBT BEARING INTEREST 1X Corx—Bonds at 5 p. cent. ceeenreniieanas..  $221,589, 00
Bonds at 6 p. cent. voo 1,896,348,800 00

.. $2,107,930,100 00 $48,797,688 53

‘Total debt bearing interest in coln....
DEBr BREARING INTEREST IN LAWFUL M
Certificates at 3narcent . ........

. v $45,%4%,0°0 0)

Navy pension fund, at 8 percent seietesseees sesssectaraatacinns 14,000,L00 09
Total debt bearing Interest in lawful money ...... e ereseseennenaens $59,543.000 00 1,120,900 00
DEBT ON WHICH INT, HAS OBABED BINOE MATURITY ...cvereusnnroncnnes 4,130,936 L4 544,906 60

DEJST BEARNG N0 INTEREST—

Demand and legal tender notes $350.113,098 50

Postal and fractional curiency 762,604 63

Certlticates of gold deposited. 40,150,3.0 00

'rouldebtbearlngno INtereBt... toiieiiiiiiiiiiiaiiies serieeianienes uae,owlwls

........................................................ $2,607,671 179 ¢ szw.mm 18
Total al«bt.. prln. & 1nt., to date, lucmdlug p due not y.
for rayment......c.ceveieenannnns cearanrenan eeeteartenatiiisetennecineinaes $3,€58,134,6°0 00
AMOUNT 'X 'nu 1RABURY—
07 P 31091594196
CUPTONCY o uuteonsnocnotesansesaosossannenocssns ssossonanssrsssns cesecnssss 12,7 3,964 0
Sinking tund in U. %, ¢nin in'st b'ds, and acer’d Int. thereon. ... . 22545 937 34
uther U. 8. coln int. b'ds purchased, and sccr'd int. thereon.. 149880 57

Total.. ceees
Debt, 1css amount in the Treasury
Debt, less amount in the Treuury on the 1st ultimo...

Decrease of debt during the past month................ teettetetettattinaenaeeetnas - 4,512,781 9°
Decrease of debt since March 1,1869 ....... . . $:6716,3%6 50

Bonds issued to the Pacific Railroad Companies, Interest payable in
Lawfual Money,

A R lmere:‘t Imkeirf»“ lntei'de%t. I‘h'}nr:ce ?dr

mount  accrue aid by - repa nte't pa!

Character of Issue. outstanding. and not Tonlted transntion by Un':ted
States. of mails,&c.

'\'7 ald. State
Union Pacific Co . 8“7(75 000 00 (vm 3’ 82.(31 809 MI 107. 2764 $974 m 35

Ka. sas Paclfic. Int - tf . E. D! 1890,0 (0783118 00" 'os24 99 "208.88 10
Siout City and Pacific...... %‘2000 8”2 gza ﬁg 3(113 0»9 69 4) 96,139 29
‘Central Pacific ........ e e e SYEIBO00 00 Lo B 130 b ne,-.a; 8 1,603,400 72

of Atchison & Pike's Peak.... ....... I.GUO(UOOIJ 430(1)00 205,8(526 5301 92 200,53 6 3¢
‘Central Branch Unlon Pacific, assignees
Western Paclfic ....ccovevineiiniinnnece.. 1,643,000 00 2661564 46,506 03  ........ 46,606 08

Total fssned......ccoeven cernnnne 64,185 3:0 00 1,300,855 G4 4,084:22 51 1,8610:9 71 8,123,732 83

. Ttbeso honds are rcdcemable at any time after 5 years from the date here given and payable
arter 2
.1"1‘heae honds a1e sdeemable at any time after 10 years from tha date here given and payable
after 40 years.
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The following table will show the monthly range ot Government
Securities as represented by daily sales at the New York Stock Exchange

Board during the year 1569 :

~6'sof1881~ ~—
Loup. Reg. 1862
Jannary—
Oﬁlenlng........ ce severssseene 1113 1083 1113
Highesat. .......ce0 vevveen. . 112 1113 1133
Lowest. . . 11 100 1.1y
Closing ........... cee oo 112X 111X 113%
February--
Opening.. . W 113K 111 13
Highest . 116% 1143 1184
Lowest.. 112% 111 113
ClOMDG..coovvnriinieee voen .. 1163 1436 118K
March—
Opening.
Highest..
Lowest..
Closing .
April—-
Opening....ccoove cevieeieane. J1%% 1130 118
Highest. S § - 1 S0 D € I £ )
Lowest ceean coes 1163 118 1:17%
ClOBIDE..cvevveen vevnnnnen.. 1N 218 11X
May—
Opeuing.......
Highest e e
1OWesb oot Liiieevene
Clo#ng...ccovvniennnnae
June—
Opening... . . 123 117% 112}
highes 12% 117X 122
Lowes 121 116X 131%
Closing 12X 117 121%
duly—
opening....coovviiinnee o0 wone 1TK 1173 121%
tighes . t
Lowest
Closing..
August—
Opening ... ...
Highest. ..
Lowest .. .
Closing ........
Sentember-
Openlug.. ..... ceceocecces oo 131 123 123Y
Highest ..... . eee. 128 133 1834
Lowe:t .... FPOVOTRIN .19 a9 119y
Closing............ . 19 119 19y
October—
Opening.,
Higaest..
Lowest .
Closing .

Opoinger. 119 110X 116
£ crescccsess snssvae ¥ 1
Higheat........ e 119% 119% 118
Lowest ... 113} 115K 12K
Closwg............ .. 118 5K 12N

December—
Occolng.... . cocee vens oeee 115% 113K 112K
MIZBOA. coivern voeiinne o 120% 116 116
Lowest... ..ccoovee wo . oaee. 115% 112X 11LK
Closing .oevv wveevverenn. ... 118§ 114X 111K

107X
109%
107%
109

X
115K
19y
115X

114X
15
113%
113%

114

117¥
118%
117%

6's
1864, (

1965—new.

107

108%
106%
108%

108%

1867,
1072

10 i“
166%
106%

108%
1185
108%
1132y

113
iy
112)§
ot

1%
1155
112%
1163

1163

X 10X

115X
10

1868.

6's,

.90 y'rs) COUpon— ——= 10-1U,

Cuup




74 COMMERCIAL CHRONICLE AND REVIEW, | January,

COMMERCIAL CHRONICLE AND REVIEW

Monetary Aftairs—Rates of Loans and Dieconnts—Bonda sold at New York rﬁtm:k Exchange
Board—Price of Government 3ecuritles at Now York—Course of Conrols and American
Becucities at New York—Upening, Highe:t, Lowest and Closing Prices at the New York
Btock Exchange—General Movement of Coin and Ballion at New York ~Course of Gold
at New York—Course of Fore gn Exchange xt New Yerk.

[}

The closing mooth of 1869 was one of geseral dulness in business circles,
partly perhaps the result of the bilious croakiogs of a section «f the press, but
moie to be regirded es the expression of the generally coneervative feeling
which ch racterized the latter balf of the year. The condition of the money
m.irket was comparatively easy. Some considerable amounts of currency were
sent, during the first twd or three weeks, to the West and the South, bat
without materially affecting the legal tendets of the baoke, the weekly averages
cf which ranged between $16,800,010 and $44,300,0:0. This amount of the
paper lawful money reserve was of course very unusually low, and obe or two
brief efforts were made to turn that feature ot the banking situation to specu-
lative account, by locking up curiency: but, on the other band, the specic por-
tion of the reserve stood unusually high, ranging between $28.401,000 and
$30,61:0,000, 0 that the combined reserve maintained constantly an ample pro-
portion to the demand liabilities of the banks. Tbe operations of the Treasury
were on the whole favorable to the banks, its disbur-ements on uccount of
purchises o! bonds being materially in excess of its receipts against sa‘e: of
gold. The continued scarcity of small currency had the effect of limiting the
money remittancee to the West and the Soath ; toward the close of tne mooth,
however, the lower denominitions of notes were in better supply, but witboat
affecting the shipments of currency, the course of exchanges with the interior
having tursed in favor of this city. At the cluse of the month there was the
ususl calling io of loans by corporations, to provide for the payment ot divi-
dends and interest, with the result of a partial stringency and an advauce in
rates oo call loans to 7 per cent. in gold; the geoeral rate on demand lo.ns for
the month, however, was 7 per cent. carrency. The discount market has showed
more steadincss, and, as usual at the close of tte year, less activity. I'beoccar-
rence of a few failures, maioly of minor firms, temporarily checked contdeace,
and helped to sustain rates at their forner high figures, prime double nime
paper raoging fiom 8 @12 per cent., and prime tingle names at 10@20 per cent

The market tor Goveroment Secu: ities bas bcen more active and m ,te buoyaut,
There bas been a d:minished sapply of bonds comiog from bank invesiors which,
together wita a good cxport demand and tbe parchase of $13,001,000 Fiv:
Tweutics by the Treasury, produced a coa.parative scarcity ot honds und ao
advance of 13@3 per cent in prices. The tone of th: Presidest’s message,
and of the departmzat reports, ut the opesing of Congrese, had a favorable
effect upon the public credit in Europe, resulting in the shipwent of several
mil jous of bonds during the first half of the month, Sixe+ of 1831 ani Ten-
Frtics being in especial demand, owing to Secretary Boutwell’s recom:nend-
ations r:lative to the fuuding of Five-Twenties, The usnal purcha-es of dealers,
n anticipation of the January demand fur the reinvestment of iaterest and
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divisiends, also had a tendency to strengthen the market toward the close of the
mor th.

The fullowing were the amounts of bonds purchased by the Treasary duriog
December.  The purchas 8 marked * are for the Sinking Fuod:

ereesecnecrnts aseasesersnanseee $2000,000
.. ‘ 1,000,000

The total trunsactions in United States bond: at the Stock Exchange for
the month amoant:d to $12,500,000, against $13,800,000 for the same moan'h of
last year.

BONDS SOLD AT THE N. Y, STOOK EXCHANGE BOARD,

Classes, 1869, Ine. Dec.
U.S. bonds..... ... :19 52,000  § ... $1,329,700
Btate & city bonds . 314,000 3,161,750
Company bouds. oo 1,812 ,668.(])0 356.800 veer o

Total—Dec:mber.... ..eeo.ee ... o... $20,060,559 $17.8'4 900 $3,103,650
Since Jannary1 ............ teseesen ..o. 245,216,240 31,541,639 $65,26,819 vecsenes

The daily closing prices of the principal Government securities at the New
York Stock Exchange Board in the month of December a8 represented by the
Intest sale officially reported, are shown inthe following statement :

PRICES OF GOVERNMENT SECURITIES AT NEW YORK.

P 5'! 10-40.

Dayot ~8'e, 1881, — — -s‘s. (Mo yre )Conpon-

month. Coup. eg. 1063, 'R7. C'pn.
S T P T 1% 1'.0}. IIOK ns 118K 118 1083
. . . 1183 1:13% 1083

1108
114%

clo-mg................:......:.
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COURSE OF CONSOLS ARD AMERICAN SKCURITIES AT LONXDON.

The stock market has showa an extreme dulloess, as will sufficiently appear
from the fuct that the total transactions at the Stock Exchange for the month
ware only 189,840 shares, agaiost 1,093,730 shares in December, 1868. Thie
depression appears to be due to a bpatursl reaction from speculative excesses,
end to the exhaustion of the mcans of a large proportion of the large class
koown as ‘*inside operators.” The causes of this reaction are discussed at
length iu another column. There bave nevertheless been wide flucluations in
prices, the variations having ranged betwedn 4 to 1('§; and ths fact that these
wide varizticns have failed to icduce a more active speculation o ly indicates
the depression in this psarticulir interest. Toward the close of the week, a
sirin:ent coodition of the money market, coocurrently with a dec'ive in the
earning: of the Wesiern roads, had the effect of weakening prices, and the
year closed with a market as weak a3 it was duli. We take this occasion of
~orrecting un crror in our l-8t monthly summary of transactions in November.
The 8 la of r-ilroad stocks at the Stock Kxchange should bsve been stated
at 369 660 shares, und the total « f ull clas:es of stocks for the month ut 44°,462
shares. From the subjoined statement it will he seen that the total sales of
stocks at t'e Kxchange for 1809 was 10,513,058 shares, which % 92 0,344
sbares less thap the upygregate buriness of 1868; a fuct which strikingly iilus-
trates the declension of specu'ation.

S8TOCKS BOLD AT THE NEW YORK STOCK EXCHANGE BOARD.,

Classes. 1868, 1869. Increase. Dee.
Bank Bhares ........ .. ccccee sovococnnnsioenns . 1,647 8,26 1,639
Raflroad ** . .. £65,099 95,091 eieee 870,018

oal ¢ 5,767 3808  ..... 34
Minin; s 15,000 %9,770 8650  .....
Improv'nt** 9,100 1000 ceeie 8,108
Telegraph** 24,686 12118 PR m,m
Steamship‘* . 41,°69 33,9% e e
Expr'ss®c'® ...iiiiiiieiiiioiittiinttiiiiies sonee 31,948 11,71 18.671

Total—DecemYer....ccoees ceeee o veeeen . 1,003,780 183,840 ..., 908 890

Sicce Januaryl.. tresesasectateete seasancine 19..1'402 10.518.058 cevee usoue«

The following table will show the opening, highest, lowest and closing prices
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ot all the railway and miscellaneous securities sold at the New York Stock
Kxchange during the months of Novemb:r and December, 1869 :

—~—~—November——— ———Necember- ———
Railroad Stocke— Open Bigh Low, Clos Open high. Low. C(los.
Alton&’l‘errell-ut. ceseecesenrs 8B X6 23 2%
Erl 58 M 58 68 b’f 517 57 57
Boo 01, Bmtbrd & Erie 11 1n Y% 10 10 10 %

Chicago & Al-on

do do
mlcsgo. Burl. & Quincy
& Northwest'n
d do otef......
do & Rock Island..
Cin Hwm, & hayton. .
Columt., Chic. & Ind. C..

1

146 152 145 1483 145 2465 141 1 lix
146 149K 1483 148X 145% 1151 140 143
153 155 47 163 161 151 147X 148
69 75,‘ 68% 4K 71 63 b6 68
3 3 ¥ BIN  WN Guy  8IN
m/ 1033

Cleve. & Pittsburg...... Ceeen 86 ] 79 83
do Col,Cin & Ind.. . e ! ({0 T4
Del., Lack' & Western.. 1 X 105 168 105K 107x
Dubuqua & Stouxcity . 100 w12 100y 103
Ere.... .. ...... M!W¢ B0 217 2% K 2?2 23
do preferrcd 51 43 4ty 4B 44 39
........ 141 141 1 1 1% 18 129 130
unnniba.last Joseph 101 1'8% 10T 14 101Y 1N 14X 107K
L1070 09 306 106 103k 109 104w 107X
Iludson River ........ e 172X 172X 184 135 Ceee .
Linois Central ........ veeeee..e 337X 140 131 133 482 144 130 130
Luke 8ho. & Mich, aoutn ve ases 9!)‘ Y1  E6X B X  83%  BTY ol 85
Long Irland v eees .. b2y b2 52 523
Mar. & Cincin., 18t . a8 2k xlx N )
Mickipan Centrul , 1195 131 120 124 117 117K
)lilwanuee&bt Panl’, vesse 81 ! 65 6i3 66X T4y 6rY 13
aw do pref... ceeee X 84X 8)¢ B Bl 8IY 8l gny
Morris & Essex.. 871 88 By 88
Newd Jersey . i 0 1.0 10 120 119 11k 119k 119y
o scrip.... .

do Caatsn)

('S 3 87T  ,9i% 85y 42
)ewYork Cemrnl < 102X 192 169X 16v3¢
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The gold preminm raveed during the mouth between 119§ and 124 the bo k ;‘f
business having been done Letween 120 and 121. The steadiness of the pn-
miam, together with the continaed depression in specalation, have causa? the
transacii s of the Go!d Iizxchange to be very light. Repeated efforts hav:
beeo made by a few wealihy operators to influeoc2 the premium, but with dis.

couruging results, the largeness of the supply baving rendered the merke 4 to a
certa extent, unmanageable. The ‘I'reasury issued proposals for the eale of
811,000,000 of coin during the mooth; but of this amount only $8,000,000
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was actually eold, the bids for $1.000,000 being refused as too low, and $2,000,-
000, announced for sale in the last week, being withdrawn, apparently from an
indisposition oo the part of the Secretary to unduly depress the premiam. The
exports of epecie for the month were strictly nominal, and the payments for cus-
toms at ‘Lis port only $6,969,000. At the close of the month the Treasury
held §40,170,380 of private coin agsinst certificates, while the aversge amount
of specie in the associated banks, for, the week eu-ing on December 31, was
$31,166,908 —figures which sufficiently indicute the unusually heavy supply of

g-1d oo the market aod in part account for the weakaess of the premium.
COURSE OF GOLD AT NRXW YORK.
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Foreign exchang: w.8 8 ¢.dyv, out, 48 usual toward the clos: of tue year. the
demaud for Lil's lor avnoal settlements of accounts produced a fi-mer feel ng

for tle last half of 1he month.
COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK.
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Tee LouisviLLe Bripge.—The Louisville Bridge is opened for traffic.
This is one of the mo t remarkable enginecring achievements in America,
Several of its piers are built in the rapids of the Ohio, where the water rupsat
the rzt2 of twenty miles an hoar. Its total length is exactly one mile—5,280
feet—and it hus twenty-seven spans, two of which are longer than any others
now in existeoce in America. ‘Thespans over the channels are 350 and 400 feet
long. ‘T'he superstracture is placed above the grade on these spa: ¢, 0 as to give
as much space as possible underneath for the passage of steamboata, In the It-
diana chuouoel there will bea perpendicular space Lelow the bridge of 453 feet
at high water, and 674 feet at low water, which will permit the passage of most
Ohio boats without opening the draw. The plan of the bridee is the Fi-k sus-
pension truss.  Although 8o large and so satiafactory ia every wiy, its cost
will not exceel $1,500,000, incladiog the approaches at each end, which are 2 7
miles long. The bridge was designed and superiotended by Albert Fink of tbe
Louisville & Nashville Railroad, its Chief Engioter, and F. W. Vauzhan,
Asgsistant Kogio-er. It bas been built by accompany, which was orgacized by
the late James Guthrie, but of which Mr. W. B. Hamilton is I’resident. It was
commenced in July, 1¢67. This bridge will be especially valuab'e to Louisviile,
for while it permits the cars of the northern roads to eater that city, the broaier
gauge of the roads south of the Ohio will prevent the extension o. those udvant-
ages further south — Western R R Gaszette.

Kansas Pacirio Rainway Rosps —The large amount of funds thrown upon the
market for investment by the heavy purchases of five twenties on the partof Secre
Boutwell, must find new chambers ioto whica they can be safely snd profitabl
directed. A great part of theee funds are urdoubtedly re-invested in first.claes rail.
101d bonds at such rates as to pay a very large difference to the hulders in the way
of ioterest. Take for instance, the Kansas Pacitic Railway gold bonds,vow offered
by Daboey, Morgan & Co, and M. K, Jesup & Co., two emiaeot banking houses in
I{ew York. This loun ie eecured by a railroad in succes:ful operation for 437 wiles,
and earning more than enough to pay the interest on the new loan, Ii hasa'so
8,000,000 of acres in Kaosas, whizh are being sol | for ite development, togeiher with
an additional 8,000,000 acres in Kuansas and Colorado, which bave bsen set apart as
a einking fund f.r the payment of the loan. The agents estimate the value of the
road to-day at $22,300,000, and this propeity is offered as security for $6,50.000.
The price of the Kansas Pacific railway boud is 96, with accrued intereet in cur
rency, five twenties of ’65 sell at 116, and as both securities bear 6 per cent. gold
interest, the difference in the rsilroad bonde is apparent. Already $2,600,000 of the
bonds have been sold. The agents reserve the right to incre.se the rate, and it will
be well for our friends to sen { to them or pamphlets, maps and circulars, aod inves-
tizate the matter for themselves.

AvrasaMa RarLroaps.—The following extract from the late message of the Gov-
ernor of Alab.ma shows the operation of the law of that State grantiog ai.i to rail-
roads:

“ By an act of the Geperal Assembly, approved February 19, 1867, it was made
the duty of the Governor, on the part of the State, to endorse the first mortgage
boods of railroad companies, when certain conditicns were complied with. Before
such eodorsements could be obtained, twenty miles «f road had to be built ani
equipped. Then, the Governor was to emdurse for $12,00) per mile for the road
proper, and an additional amount for bridges, viz.: sixty dollars per lineal foot for
bridges made of wood, and one hundred per foot for such as were constructed of
iron. This rate of endorsement was to continue for ‘every subsequent section of
twenty miles until the road was completed.

* By an act approved Septewber 22, 1857. this law was so amended as to increase
the rate of indoreement 1o $16,000 per mile. Tt slso provided that indorsements
should be made for each eection of five miles cowpleted after the first tweoty, an 1
0 much of the former law as related to bridges was repealed. Ua er the lar, ag
thus amended, indorsements up to the present time Lave been made as follows:

For the Altbama & Chattaro~ga Railroad... esee $1,300,000
cevees o

For the Montgom ry & Eofanla Bail ead.... X
Fo: the Selms, Marion & Memphis Railroaa

scess
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“These roa s are in the han Is of gentlemen of capacity, energy and responsibility.
There is every reason t believe that they will be complete? at an early day, tbhat
the interest on the bunds will be promptly paid as it falls due, acd that everything
else will be dope to prevent lugs to the State on account of the indorsement.”

Dxrrorr A1ip 10 Raitroaps—The Detroit ZTribune says: ‘‘At the request of
ninety-four electors of our city, mong whom we recognize many of our heaviest busi-
ness men, Mayor Wheaton has ordered a sp:cial electivn, to be beld on Jannary 10,
for the purpose of deciding whether municipal sid to the extent of three hundred
thousand doliars shall be granted to the Detroit and HowellRailrsad Compainy. The
oonditiony upon which the ican in asked are that the shops of the compiny shall be
permanently located in our city ; that the aid shall be in the form of coupon bonds
payable semi annually at the rate of 7 per cent; that one-third of the bonds shall be
delivered to the company upon the completion of the road from Dstr. it to Plyiaouth,
one third when it is complete.! to Howell, and the remainder when it is complete t
to Lansing ; and finally that the company shall execute a sec'nd mortgage on the
road and its property to secure the payment of the interest on the bonds accruing
after ten years, and t. secure the full payment of the principal at the maturity
of the bonds, the first mo'tgage not to exceed $18,000 for each mile of its track.”

Tae Pacirio Roaps have agreed upon Ogden as their connecting termini, on the
followirg bacia :

The Cent al pays the “nion for the track $3,200,000 ; but the former will obtain
the subsidy bonds of the government at tha rate ¢f $32,0./0 per mile, ahout $1,900 -
000. The Ceuntral, therefore, really pays but $1,3 0,000 for the 80 miles, or about
$20,600 a mile, The $3,2:10,000 which the Union gets will enable that company to
settle with its contractors and creditors,

It was of the highest importance to the Central Company to own the road as far
east as Ogden, as it secures three desirable things; admission to the Weber cial
mine ; connection with the entrepot of the Montana trade ; directners to Salt Late
City. The great highway between the Montana gold fields aad the Pacific Railway
strikes 1he latter at Ogden ; and the rosd to the Moruion capital commences at the

lace. Both companies intend to erect extemsive engine and repair shops at this
grand junction.—Railwoy Review.

Tae CuesPEAKE AND OHIO RarLroap.—Ricmmonp, Va., Nov. 28, —The steck-
holders of the Chesapeake and Ohio Reilroad, last night, ratified a contrac: with C. P,
Huntiogton, W, H. Aspinwall, Pliny Fisk, and their assoc'ates, of New Yors, for ths
completion of the road. The gentlemen named and their as:cciates in the contract
were elected directors for the «r.suing year, with Joseph R. Anderson aod General
Wickham. The contracting pariies a'e to finich the road or et nothing for their
labor. It is stated that Mr. Huntington will be President, to reside in New York,
snd General Wickham, the present Preeident, will be Vice-President, 1o reside on the
line of the road. :

SPECIAL NOTICE.

Tae Craic Microscore.—PATENTED May 24, 1864.—The Craig Miero-
cope is quite a wender in ils way. It is eaid to be the ooly Maguiflying Glass
ever invented whict is adapted to the examination of living insects, confining
them within the focus, feet up or dowo. It is alsosuitable for examining bank
bills, engraviogs, flowers, lea\es, sceds, minerals, cloth, woal, the skio, &c., beiny
adapted to a greater variety of purposes than any other nicroscope. Every
“ Banker, Merchant, Farmer, Gardener, Bee-keeper, Seedmap, Naturalist, Botanist,
Miner, Druggict, Stadeot acd Pleasure seeker should have one. It is also an
jnstructive and vmusing gift to a friend or child. It can be folded up and
corried in the pocket—ever ready te m:de examinations from Nature's great
Jabaratory.—Price §2 50. Seat in a neat box, prepaid, to any part of the
world on receipt of $2 uond five three cent postage stamps. A-dress GEO.
MEADE, Chicago, lllinoie, or JOHN HALL, Bergen, N, J.
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THE REVIVAL OF OUR MERCHANT MARINE—CONSTRUCTION AND PURCHASK
OF IRON SHIPS—LETTER TO HON. JOHN LYNCH.

BY CAPT. JOHN CODMAN.

Str:—I purpose, with your kind permission, to ask your attention to
some remarks and statistics touching the rise and fall of the American
merchant marine, and to some suggestions, or rather a single suggestion,
for the remewal of its prosperity. Little can be added in the way of
argument to what I have often written for commercial newspapers in
Boston and New York upon this subject, but new facts are every day
corroborating the views advanced years ago, and these still point to the
same—the only remedy.

More than twenty years since the relative advantages of wood and iron
in the construction ef ships, and especially of steamers, were discussed

1
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by some anonymous writer and myself in the columns o the New Yo
Journal of Commerce. My oppouent favored the former material, an
when, as I flattered myself, he was driven to the wall in the discussion of
durability, cargo space, and danger from lightning, he fell back upon wh
e corsidered incontrovertible at any rate, *“ Wood is buoyant,iron is not,
when waterlogged ;” forgetting that a steamer of any kind must have
machinery in her, the weight of which, with the addition of the res
of her capacity being occupied by water, would surely sink Ler. There
was one argument, however, then used against iron, which I was boun
to admit had a certain force, but which has lost much of its force since
that time,—I mean the quick fouling of iron bottoms, In those days,
dockage was rare and expensive, and was scarcely to be obtained at all,
especially for large ships, excepting in a very few of the ports of Europs
and America. At this time, although it must be confessed that no lasting
coating for iron has been (hscovered still the facilities for docking all over
the world have so increased that this difficulty is infinitely less, and
science has also disposcd effectually of the vagaries of the compass.

Time has, therefore, settled one great point for us, Iron is better than
wood, and the proof of it is, that all nations, excepting the United States,
use the iron in preference. Our people do not use it, because iron and
the labor on iron are too costly, and because not being able consequently
to build iron vessels ourselves, our ridiculously absurd navigation laws
prevent us from purchasmg such ships, and we thus deliberately throw
the trade in them nto the hands of the mation that can build them
cheapest, and into those of others, like the Germans, who buy their
ships in England. Our action quo ad koc is neither more nor less than
national suicide f

I am appealing through you to our government for a repeal of the
present odious law—a law which expressly forbids us to hoist the
Awmerican flag on any vessel that is not built on American soil and
launched into American waters. Itis not a party question. I almost
wish that it was, for then it would commend itself to the ambition of some
politician, It concerns equally the Democrat and the Republican, and,
paradoxical as it may seem, the free trade men and the protectionists
alike; for the present law, while clearly in opposition to free trade,
protects foreigners instead of our own people. Yes, we protect the
British, German, and French shipowners, captains, engineers, crews and
their families, insurance companies, ship-chandlers, and even the ship-
builders and machinists who do their repairs at home instead of in ou
yards—against ourselves!

‘When last in New York one of our first shipbuilders told me that he
wished the law repealed, because, he said, * our business is now so nearly\
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dead, that it is worth nothing, whereas if our merchants owned tbe ships
that came into this port, we should have ten times more work to do in
repairing than we now bave in building.” { know that there are certain
antiquated shipbuilders on the eastern shore, of whom' the newspapers
report occasionally that they have built a fine schooner or possibly a
bark or aship (for the coasling trade in almost every instance), who inno

cently suppose that the abrogation of the law would be an iojury to
them and their little parish ; and who morecver flatter themselves that if
they can get Congress to lessen the duty on copper and hemp they can
compete with iron hulls and wire rigging! Accordingly they make
periodical journeys to Waslington, perhaps to find General Jickson.
But Congress pays no attention to these old fogies. To afford them
relief, it would be obliged to do much more than they ask. The duties
shoul'l not only be taken off from cotton anl hemp, but iron and coal
mines should be established in their neighborhood for their express con-
venience, their workmen should be obliged to labor for one dollar per
day—all internal and inward revenue dues should be abolished for all
articles consumed by their families, and their people should give up their
roast beef and live on porridge! hen all this comes to pass tha Maine
shipbuilder can perhaps with a few years experience compete with the
Scotsman,

Possibly they would be the gainzrs in the long run, if, like Mr. Briggs,
whom we all remember as one of our best Boston shipnuilders, they
would take a run over here and after looking at the work going on, come
heme again, and selling out their stock in trade, go into some vther busi-
ness. At most the Maine shipbuilders build only for the coasting trade,
and if it were deemed advisable that the whole country should suffer for
their supposed benefit, the law might be abrogaled in so far only as
relates to foreign trade, leaving the coasting trade to be still carried on 1n
American built vessels. Protetionists would then have nearly all they
have now, for it is notorious, and the marine columns of the newspapers
Lear daily witness to the fact that nearly all our foreign trade is carried
ou in foreign bottoms, This we cannot help, for so long as the treaties
with England, France, Germany and other countries exist, our merchants
cannot be prevented from importing their merchandise in the cheapest
maorer.  We may &till keep up our coasting monopoly, and thus oblige
merchants and tltimately consumers to pay more for their goods than if
cheaper vessels were allowed to carry them. We may, for the sake of
benefiting Pennsylvania iron, force our railroads to use it, even if English
iron could be had for balf the money. But this class of protectionists,
although exercising an unlimited amount of tyranny oa our own high-
ways, seem to forget that they cannot control the ocean, which is the
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highway of the world! In order to do that, they must abolish all
trea'ies, and enact a law that none other than vessels under the American
flag shall enter our ports. The result of such “protection” as this would
be that American vessels would not be allowed to enter foreign ports, and
all the European trade would be carried on through Canada, and thence
in British bottoms. ‘

But we must take facts as we find them, Our produce is carried in
British built ships from our ports. Our merchants ship and receive
almost all their goods in British built ships, and what is moet humiliating
of all, our government pays subsidies to daily lines of British built
steamers under tforeign flags, and no subsidy to any transatlantic litie of
our own, and our people when they go abroad or return home, can never
see the stars and stripes waving over their heads—because, and all because
we insist on protecting—whom ¢ why the foreigners instead of ourselves!

In the old days of wooden sailing ships, of cheap living, and of com-
paratively cheap labor in the United States, our mechanics advanced
so rapidly in skill of workmanship and in perfection of model, that the
English shipbuilders were not only rivalled, but far outstripped in the
race. Though her navy was still the largest in the world, the commercial
marine of England was vastly inferior in speed, symmetry and discipline
to the American, and was fast yielding to it in amouat of tonnage.

‘Who does not remember our magnificent liners and China clippers 1
Our ships were built cheaper and better than they could be built in
England, and therefore English merchants preferred to ship their cargoes
in them rather than in British bottoms, because they could afford to carry
the goods at a cheaper rate. They acted precisely as our merchants act

now. But did their government act like ours? On the contrary, it saw

its commerce declining, its seamen becoming Americans, and thus depriving
their native land of their services in caso of war, while American ship-
owners were making the profit on freights that Englishmen before had
made. .

At that time the pavigation laws of England were the same as ours
now are, and, moreover, che had a powerful and influential bo’y of ship-
builders to contend against, which we have not. 3till, in faca of the dif-
ficulty, and even with the necessity of bringing temporary disaster on a
class for the good of the nation, the English wisely abolished their system
of protection, and gave their merchants the liberty to come to the United
States for their supply of ships.

Neither was thee any eventual loss to the builders, for they turned
their attention to iron; and now the wooden clippers and packets are
dying out, as no more of them are being built, and the age of wood and
sails has given place to the age of iron and steam. These are revolutions
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in the nature of things that old fogyism cannot stop, any more than it
can stop the revolution of the earth by holding a handspike against the
sun,

If we examine the statistics of English and American vessels engaged
in foreign trade, we shall find that in the year 1858 they were about
equal, being in round numbers 5,500,000 tons each. After that time the
British tonnage gradually increased, and the American tonnage slowly
decrezsed in"comparison, till the year 1860, when the war put the finish-
ing stroke to our commercial marine, and in 1867-1868 the English
tonnage had run up to nearly 8,000,000, and ours had fallen off to
4,300,000, This includes inland, river, and lake navigation. So nearly
as can be estimated, the tonnage engaged in the foreign trade was less
than 1,300,000, the exact statistics being at the close of the year 1863:

Sh* on the Lakes........... .
pping on the Rlvers ...................
“ onth  PAIC. .. ivivieeiiieirierceenetieionee canene cares
o on the Athnuc and Qulf, (the greater part coastwise,)
Total coiveee tiveniinmneannncanes eessececsessasaasecannes

By some this will be accounted for in two ways. First, by the transfer
of many of our ships to the British flag, as a security against the rebel
cruisers ; and secondly, by the raids of the Alabama and her consorts.
Doubtless both these causes have something to do with the matter; but
the first is not of its supposed importauce, and the latter is almost infini-
tesimal. For a better judgment of fact, let any one who has eyes survey
our deserted shipyards, and then come over here and look at the business
doing upon the Clyde alone.

It was an occasion and an era, when, two years ag, thousands of
people went from Boston to Newburyport tv see two steamers launched,

" which were to compete successfully with the Cunard and Inman ships for
the carrying trade to Liverpool. They are still lying at the docks, over-
whelmed with debt contracted in their short career. Here, you will see
ships of equal size launched almost every week, and attracting so little
attention that the neighboring workmen do not cease from their labor as
these vessels slip from their ways? That their business is profitable is
evident by their increase.

I have taken the statistics of 1867 from a document issued by our
government. Since that time, while our shipyards have been as idle as
before, those of Great Britain have been increasing their business in a
greater ratio than ever. Taking, therefore, into consideration the losses
by perils of the ses, which have not been replaced on our side, we can
scarcely bave at this day more tonnage engaged in foreign trade than at
the close of 1868, while Great Brita.n cannot fall short of 9,000,000 tons,
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including the amount she has built and sold to Germany and other
foreign countries.

If we continue in the same track of downward progression or standstill,
it will not be mary years before our commercial marind shall become
nearly extinct. If we resolve that this shall be so, because our country
baving extended into the interior so vastly that our seaboard is not of the
importance it once was, and, therefore, we have no further need of ships
or of sailors, let us allow the humiliating fact at once, and call no more
meetings for the consideration of the revival of our commerce.

I was about to say, let us become Chinese or Japanese, and admit to
other civilized nations that they only are competent to perform the
carrying of trade for us. But I will not do the Chinese and Japanese
such injustice. Even these nations, just emerging from barbarism, enter-
tain no such suicidal doctrine of “ protection” as we do. Be it remem-
bered that the United States is the only nation, civilized or uncivilized,
upon the face of the earth, that puts an absolute prohibtion upon the
purctase of a foreign ship by its people!

Are we, because eircumstances bejond our control—such as the substi-
tution of iro= for wood—and because the taxes that civil war has brought
upon us have made us unable to compete with England in shipbuilding—
are wa to refuse to buy her ships for our use, especially when there is no
possible interest of our own that we can injure by so doing ?

The question before us ie, whether by our present policy of supine
indifference we shall suffer our merchant marine tp be totally annihilated.
If we take that resolution we may as well abolish the navy likewise, for it
will have no commerce to protzct. And yet we must perforce support a
lirger navy than ever before in time (f peace, because in time of war we
shall want sailors, 'What manner of economy is this

Before the late war we had one of the largest commercial marines in
the world, and, considering the importance of that, one of the smallest
navy. Now we have a powerful navy and very little commerce. I well
remember when in command of a ship in the harbor of Rio de Janeiro
twenty years ago, and loading coffee with forty other American vessels,
how one old sailing frigate was considered protection enough for all of us
on the whole coast of Brazil. Three years since I was again in that
harber in a steamer, and mine was the only American flag that flew there,
excepting those of seven gunboats and frigates and of an iron clad, whose
only protege was the little Tijuca. .

Yes, what manner of economy is this? If we will not have merchant-
men we must have men-of-war. When the late war broke out, small as
our navy was in numbers of men and ships, it was instantly recruited to
its full requirement of sailors from the merchant service, which also sup-
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plied steamers and sailing vessels for its first need. Remember, too, that
until thess men were wanted they were adding to the industry of the
country by earning wages, paid them by merchants for value received,
whereas we are now obliged to pay them for no real value received. In
other words, a great part of the money disbursed for navy appropriations
might be saved, and an equal amount might be gained to the country in
the produce of labor, so that we virtually not only spend unnecessarily
these amounts, but the double of them. Surely from both points of view,
the necassity of a supply of men, and the economy of maintaining this
supply, the restoration of our commercial marine is worthy of consider-
ation.

I am aware that it has been proposed to introduce a bill into Congress
allowing our merchants to buy foreign vescels upon the payment of a
duty. This scheme must have emaunated from the brain of some one who
cannot have given the subject due consideration. We claim, to use a
treaty phrase, “ to be put on the footing of the most favored nations.”
Duties are levied for revenue and for protection. This is not a case for
either. If Congress will not abrogate the law in toto, there will be no
revenue from such a source as proposed, for we cannot afford to buy the
ships and compete with other nations unless we have the same facilities
that they have. In th’s competition for the carrying trade with the rest
of the world, we must have nothing whatever to hold us back'in the race,
especially as the long continued indifference of our government has left
us already far astern. We must have ships duty free, and also ship’s
stores out of bond, as in England.

As to protecting any home interests, I think it has been already
demonstrated that there are none to protect. But if our antediluvian
arkwrights still object, maintaining as they do at this late day, like my
friend in the Journal of Commerce more than twenty years since, that
wood is preferable to iron—then let an exception be made in their favor,
let iron, steel and composite ships only be admitted duty free to our flag,
and let the law remain as it is so far as wooden vessels are concerned.
They will still have the market of the worid before them, for not only
will we buy their vessels of them, if we find them cheaper, and more
profitable than iron, but the Englizh, who have no prohibitory law, will do
likewise. I have not heard, however, that any orders have gone out
lately from this country to America for wooden ships. There is certainly
nothing that looks like it upon the Clyde.

In the meantime, it may not be amiss for them to look over the esti-
mates of Mr, Donald McKay, a well-known shipbuilder of Boston, and a
horn Scotsman, I believe, withal—at any rate, 8 man of thrift and busi-
ness capacity. Ile estimates the customs duties upon the articles required
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for a wooden ship of 1,000 tons at $8,665 33 in gold. Let them put
that into their calculations, and thez add one hundred per cent for the
difference in labor against them, and moreover find some mears of
stretching a wooden ship to the capacity of one of iron, and ot making
wood equally durable, before they solicit any order from this side.

There are certain things upon which we form fixed opinions that we
wonder that argument is necessery to convince these whom we wish to
influence. This subject is one of them, and yet it is not very surprising
that while the arguments I have used are still uncontroverted so little
interest is felt in the matter. It appeals to the individual interest of no
one. It is everytody’s interest—therefore it is nobody’s. What little
individual interest there is, is exercised against it, by that very small
" class of short-sighted shipbuilders that I have referred to, who imagine
that they would suffer injury by a repeal of the navigation laws, and
whose few votes seem to be of sufficient consequence for the whole nation
to suffer on their account, As T have already hinted, the importers and
shippers are supremely indifferent about it. Patriotism with them, gener-
ally, is 8 motive secondary to individual profit and convenience. They
can now ship and import all they desire, and they care not under what
flag it is done.

I shall still farther, with the aid of figures, which are said never to lie,
endeavor to place the subject before you in such a light that the correct-
ness of these views cannot but be acknowledged, although people may
not choose to interest themselves in what does.not personally concern
them. 1Ibave been lately spending some months in Scotland, and more
particularly at Dumbarton, on the Clyde, where I have had ample oppor-
tunities for observing the immense amount of work going on in ship-
building upon that river, and of making the acquaintance of gentlemen
engaged in it at Glasgow, Greenock and Dumbarton.

The object of this essay is to convince my countrymen by argument—
which, I hope, has already been done—that our present navigation laws
are onerous and useless, and then to show by authentic statistics that the
Clyde is the natural ship-producing district of the world. It is as much
80 as the valley of the Mississippi is intended by nature for the snpply of
grain. That it is the region for such production is allowed by Great
Britain, Therefore, she wisely admits all cereals duty free, because she
caunot produce them herself in sufficient quantity for her own consump-
tion. Let us imitate her; policy in supplying ourselves with a necessity
equally imperative.

I shall now proceed to show that the capacity of this locality to supply
the world with ships at the cheapest rates has not been over-estimated.
The advantages of the Clyde coneist in its location, its’ well organized
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system of labor, the cheapness of iron and coal, which are both abundant
- upon its banks, the economical habits of the workmen, whose require-
ments are 80 small that they are satisfied with moderate wages, and in the
determination and the ability also to underbid the whole world in con-
tracts for shipbuilding.

It is not many years since the Clyde was an insignificant stream, insig-
nificant at least as regarded everything but its history, and the beauty of
its surrounding scenery. In those days of wooden shipbuilding, Greenock,
at its mouth, was a place of some commercial importance, while the
shallow water opposite Dumbarton and Glasgow, excluded these towns
from sny participation in the prosperity of their more fortunate neighbor.
But of late years the whole river has been dredged, so that at this day,
vessels drawing twenty-one feet can reach the wharves of Glasgow with
ease,

If you would observe the work that is going on, you should take a
steamer at the bridge in Glasgow, and after passing the quays crowded
with shipping, you will ses upon eisher bank for miles, steamers and
sailing vessels in process of construction, and your ears will be almost
deafened with the din of hammers and machinery. There are but iuter-
vals of quiet between Glasgow, Renfrew, Dumbarton, Port Glasgow and
Greenock, all of which places are alive with this one industry.

Upon an average there are about twenty thousand workmen employed,
and when the prolific nature of this population is considered, it may be
computed that their families count eighty thousand more. Besides these
a large number are dependent upon their labor in various ways. This
strong force cannot be easily conqured. They are a well educated people,
and they understand their combined interests so well, that tkey will sub-
mit without murmuring to any necessary reduction of profits or wages,
rather than to see the industry, upon which their existence depends,
departing from their hands.

Let those economists who prate of the “encouragement of foreign
paupers” cousider that these stalwart laborers and their families are con-
sumers of our produce. The profit on the shipbuilding inures to them,
the profit on the raising of grain to us,and then there is the profit on the
transportation. This, we stupidly insist shall be theirs likewise. On the
whole business we modestly claim but one-third, vo'untarily surrendering
the freight to Englaud!

Upon the banks of the Clyde there are about thirty shipbuilding firms,
all doing a flourishing business, but the gianis among them are :—John
Elder, Glasgow ; Barclay & Curle, Glasgow; A. & J. Inglis, Glasgow ;
Robert Napier & Sons, Glasgow ; J. & G. Thompson, Glasgow ; Tod &
MacGregor, Glasgow ; John Reid, Port Glasgow; Duncan & Co., Port
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Glasgow ; Henderson & Co., Renfrew; William Denny & Brothers,
Dumbarton ; Caird & Co., Greenock; Scott & Co., Greenock ; Steel &
Co., Greenock. '
By either one or the other of these firms, steamships have been and are
being continually turned out for the Cunard Line, Inman’s Line, Allan’s
Line, Royal Mail West India Line, Panama Line, French Transatlantic
Line, Spanish and West India Mail Line, Hamnburg and United States
Line, Bremen and Unitad States Line, Peninsula and Oriental Company’s
Line, British India Company’s Line, Austrian Lloyds Line, Brazilian,
Chbinese and Japanese coast lines, and others too numerous to mention.
This list will show not only that these great companies select these
locality as their best and cheapest building place, but it will show that
all maratime nations, including the Chinese, avail themselves of the Clyde

for their own advantage. All nations, excepting free und enlightened
America !

France, Spain, Italy, Germany—even Braz'l, China and Japan—are in
advance of us in this branch of political economy.

Add to the above list the hundreds of sailing ships and numerous
stvamers, besides those for British and foreign navies here built by con-
tract, and some idea may be formed of the business on the Clyde.

I have befora me an official * Report upon the vital, social and economie
statisiics of Glasgow for 1868, by William West Watson, F. 8. 8., City
Chamberlain.”

Mr. Watson justly remarks: “In my Report of last year I ventured to
express an opinion that the prospects of 1868 for the shipbuilding interests
of the Clyde, seemed very hopeful. The result has greatly exceeded
these anticipations, and the year has produced almost the largest amount
of new tonnage of any upon record; it has closed also with sanguine
prospects of continued success. In point of fact, the remark may be
made with some degree of pride, that the shipbuilding o f the Clyde
exceeds that of all the other ports of Great Britain combined. Only a
limitéd porticn of the tonnage constructed on the banks of the Clyde is
on account of native owners. The Clyde has acquired a wide-spread
fame, and it is worthily maintained upon every sea; otherwise, ship-
owners of every nation,* es well as our own and other governments,
would not, year after year, resort hither to have their work performed.

“Thera ust unquestionably be an advantage obtained on the one side,
and a preference afforded on the other, either in regard to economy as to
cost or durability as to construction, or in elegance as to form and figure,

* Watson is correct, with the exception of the United States.
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or probably all combined, which can enable the Clyde thus successfully to
hold her own against all competitors.”

He then subjoins the following tables, and adds a commentary upon
them, which cannot be more clearly expre:sed than in his own words:

“The following table exhibits the particulars, arranged in groups, of all
the new vessels which bave been launched upon the Clyde from Ruther-
glen to Greenock, during the year 1868.

NEW VESSELS LAUNCHED ON THE OLYDE DURING THE YEAR 1868.

Iron ateamers nnder 100 tons each.......
from 100 to 500 tons each..
It rwm wo to 1,000 tons each.’

. from 1, (0 to 2.000 tons each
:: ; om &)%00 tg 2,000 tons each
rom 300 and upwards .....
P 88 62,008
Iron nﬂlng ghlps under 800 tons each ........ [P
from 500 to 1,000 tons each............
" ¢  from1 000&02,00)'.0“each........................ 81 43,105

61 61,930
Compoglt- StemusundorWMnseach. tesseses secese sesecese oo
5U0 to 1,000 tons each....... .....

6 8810

Compnlte salling shlps under 500 tons each..

“ n EOmeigutonead

0] 08 . 3 348 o 1sms
Wooden Steamers ..
‘Wooden steamers .. “ ‘9 270
Armor-clad rurret war-ships * Do Buﬂel. ‘and & De 'ryer" 9 8,088
Composiiec Gunboats .......... . . creeeeas 4 1,369
Iron Steam Hop r Batges 8 1,80
Iron Steam Dredges........... 2 485
lroanmFerryBoat. 1 100
197 169,671

“The next table exhibits, also in groups, the particulars of all the ves-
tels which were either actually in process of construction or under contract,
at the close of the year 1868.

v

VYRSSELS IN PROCESS OF CONSTRUCTION 03 CONTRACTED FOR AT 318T DECEMBER, 1808,

Iron stesmers, ranging from 40 to 3 100 tons cach 55 69,878

Iron sailing ships....... tevesctaaee 0 34,689

Composite atﬁamersh i . 12 l;:gll)g

. sailing ships

‘Wooden ltcsmfrs....p. ....... ..
. ealiing ships 4

Ammor-clsd war-ehlps ‘Invlncible." i Audacious” and “Xlotspur" teeesieeeess 310,183
Compoaite Lightship, for Indif....ccceveieneee vesneecanroaacaanarccrers coneeee 1

120 134,818

“To a non-professional observer, or indeed to almost any one whomso-
ever, the tables given above will furnish only a very vague and indefinite
idea of something which is remarkably extensive ; but the matter becomes
somewhat, although not much more intelligible, or at least it is appa-
rently more capable of being grasped, if we express it in the form of a
pecuniary value. Waell, then, some idea of the vast magnitude and
importance of the chipbuilding trade of the Clyde may possibly be realized,
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if we reflect that the value of the vessels enumerated in the first of these
tables was upwards of three and a quarter millions of pounds sterling;
and that of the latter—those in course of construction—somewhat above
three millions sterling.

“T need scarcely again advert to the continued development of the
employment of iron in shipbuilding, as contrasted with that of any other
material upon the banks of the Clyde. Indeed, a glance at the two

_tables last exhibited elicits the fact that while not a single wooden
steamer was built or was under contract in 1868, only two sailing vessels
built of wood were launched during the year, and only four were con-
tracted for at its close. Upon the other hand, the composite construction
—especially for sailing ships—advances in favor, as nearly 14,000 tons of
the latter were launched during the year, while upwards of 13,000 tons
were in process. Yet all these present but an insignificant proportion to
the array of figures which the iron statistics exhivit, and which may be
summarized thus:

Launched in 1838

Iron steamers aodnll'ngshlps teevtedcescasnaces o cesessassacses s-rees. 151,688 tons
Compo ite P YAt I
Wooden sailing ships T

Under contract, or in process of construction, 31st Decemnber, 1368

Iron steamers and munmmps teteceste teiee coseeatanaiiiieseenesse 118,753 tO)
Composite Vo do P { X 1 T
Wooden 8ailIDE BhIPS ceeeeeenes tivivrn.anniossennsoossesnssace avacancesasssss 656 ‘¢

The “composite™ referred to in Mr. Watson’s tables is a system little
known with us, It combines many of the advantages of iron and the
only one of wood. A composite vessel is constructed with iron frame and
wooden- planks, which are fastened to the meual ribs with composition
screws. Oak is unserviceable, as it contains a pyroligneous acid which
eats the iron and reacts by rendering the wood *ironsick.” Teak if
geuerally used, as instead of this acid it has an oily nature, which is a
preservative of both substances. Composite vessels have the same room
for stowage as those of iron, although they are perhaps not so durable.
But they can be sheathed with copper 8o that they are not liable to the
objection of fouling.

I have addressed a note 1o Messrs. William Denny & Brothers, one of
the firms already referred to, making the following inquiries:

I. What is the average price for skilled labor in shipbuilding
II. What is the price of ordinary labor $
IIL. What is the cost of iron per ton t—pig, sheet, and wrought.
IV. What is the price of coal ¢

V. What is the cost of labor on a steamer of 3,000 tons ?
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VI. What is the cost of material on the same !
VII. What is the cost of engines of 400 nominal horse power ¢
VIII. What is the cost, per ton, of an iron sailing ship ready for sea ?
IX. What is the rule for calculating British tonnagei
X. What is the difference’in capacity between wooden and iron vessels
of the same exterior dimensions !
XI. What is the cost of composite vessels, as compared with those of
iront
" XII. What is the comparative cost of wire and hemp rigging 1

To which they have obligingly returned the following replies :

“1. Twenty-five to twenty-eight shillings per week.

IL. Fifteen to eighteen shillings per week.

IIL. Pig iron, £2 17s.; plates, £8 5s.; bar (common), £7; bar (best),
£8. Of course, they vary.

IV. Ten to twelve shillings per ton.

V. About £21,500.

VI. About £40,000.

VIL. £22,000. Everything depends on the style and finish of ship
and engines; but the abswers to 5, 6, 7, refer to a first-class ship,—the
engines complete and well found in spare gear. A four hundred horse-
power nominal engine should indicate 2,600 effective, and would drive a
good form of ship thirteen knots on trial. A rough way of arriving at
the cost of a first class screw passenger steamer is to calculate the gross
tonnage at £28 to £30. This would inclnde engines capable of gmng a
speed of eleven to twelve knots.

VIIL £14 10s. to £185, according to finish.

IX. The customs rule is generally explained by calculating the internal
capacity of the vessel into cubic feet, and dividing by 100, the result
being counsidered tons.

X. An iron ship of say 1,000 tons register would carry 200 tons more
of measurement than a wooden ship of the same dimensions. Such is the
experience of Mr. Henderson, of Glasgow, who is largely engaged in the
Australian trade.

XI. Composite vessels from £2 to £3 more per ton than iron.

XII. There is a saving in weight by using wire rope of one-third.
Thus, 33-inch wire rope, of weight per fathom 10 lbs,, is equal to 8-inch
hemp rope of weight per fathom 15 lbs. The present price of wire is
thirty-seven shillings per cwt. The price of hemp rope per cwt. is forty.
two shillings. Upont ke difference there is a saving in money of §3 per
cent.”
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My esteemed friend, Mr. Edwards, of the Boston Atlantic Works,
whose company has been largely engaged in building ships aod
machinery for the Government, informs me that the American price of

P;E‘Ir;m 18.00ieee. teeeece sesssenens ectsecsesstanarsasne. PP $4l 00 currencyper ton.
€B.cecaverne oo ave

Bar (commou).. N 00 s “
Bas (et kilicd labor with them | i ‘.

21d tuat skilled labor with them I8, .. . ceecveniareciiiat. toceneniiicaieanans oree r da
Ordm;tyl DOFeeeesseaneeoseensaosonsncessasecvncssss sonts  ossescssvossanns . s’z peLsey

On both sides the water the day's labor is considered as of 10 hours.

Mr. Edwards says that'he is persuaded thatif the Governu.ent will
remit the duties on iron, he can build ehips as cheap as they do in Scot-
land. He does not say that there are coal and iron mines in East Boston,
within a stone’s throw of his furnaces, nor does he say that his men will,
submit to a reduction of one-half their wages,

I have not deemed it necessary to propound any questions as to the cost
of wooden ships. Hereabout such vessels are obselete, and I doubt if
most of the builders in England and Scotland could give us any informa-
tion on that point, to which they are as indifferent as they would be in
regard to the items that entered into tle construction of Noah Ark. Not
only are all ships built principally of iron, but the tendency is to discard
wood altogether in their construction. The last answer, relating to wire
rigging, sbows how hemp is entirely dispensed with, except for running
gear. Wood is no longer needed for lowermasts, bowsprit ana yards, all
of which spars are infinitely stronger, lighter, cheaper, and more durable
than wood.

Decks are sometimes made of iron plates instead of planks, us in the
case of the London and New York line of steamers, and it should not be
long before one greater benefit than any thus far enumerated shall accrue
to humanity in the absolute freedom from the slightest danger of fire at
sea. Lvery table, chair, bulkhead and berth fixture, in the cabin, fore-
castle and steerage, may be mude of thin or corrugated iron, and the
matirasses may be saturated with fire-proof preparations, As emigrant
ships may thus be made secure from one of the greatest perils to which
such vessels are exposed, the !aw should compel them to adopt these
precautions.

1 Lave spoken of the Clyde as the shipbuilding emporium of the
world. Let us see how the English regard it, as incidently appears from
a recent article in the Pall Mall Gazette :

«Tug SarrsuiLping TRapE—The cause of the decline of shipbuilding on the
Thames seems to be fully accounted for on etudying a table prepared by M:. Jcha
Glover, showing the daily rate of wages on the Thamee, Wear and Clyde, of carpen-
ters, joirers, platers, caulkers, riveters, painters, riggers, sailmakers, boilermakers,

a———ea
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engineers, turners, and pattern workers, The cost of one day’a labor from those
combined crsfts iz, on the Thames, 72 ; uy the Clyde, 583 8d. The Thames price is
22,72 per cent higher than the Clyde. Moreover, it appears that Thimes workman-
ship is no tetter than that on the Clyde and Mersey, or Tyoe and Wear ; and that®
Government and other coutracts are naturally no longer restricted to the Thames.
The difference in the rate of wages is agravated by the exteut to which work is
done by the * piece ” i the northern yards. Iron work on the Clyde is nearly all so
done, and vine-tecth of it on the Wear. The comparative di-use of wood in the
construction of chips bas also materially affected this industry. Formerly all vessela
were built of wood. Coal and iron, and the cost thereof, were not then very impor-
tant items in their construction. Now a steamer built of wool is a raity, ‘and pearly
all large sailing vessels are built either entirely of iron, or of iron interior, with a
wooden ekin, The disuse of wood, and the greatly increased use of iron, favors the
rivers in cloee prozimity to the banks of which iron is manufactured, and where
coal, #o important an item in all work with iron, is also fouud proximate aod there-
fore cheap. The reason why Thames wages did pot fall with the decline of trade,
until such & level had been reached as would have enabled Thames maaters to com-
pete successfully with other rivers, is attributed by Mr. Glover to the decrees of the
* union,” They fixed a limit below which wages ought not, in their opinion, to fall,
They succeeded thus far. Wages remain nominally bigh. But there is no work ;
trade is destroyed. It is perbaps, he adds, an extreme i lustration of wiat happens
when the men become masters.”

What then? It is true that London and Glasgow are under the same
‘government, and so the cases are not exsctly parallel; but they aro
enough so to suggest the question, should the London merchants, now
that sbips can no longer be built in their district, insist that the Glasgow
people, who do build them, should continue to own them, and take to
themselves all the profit of their freight as well as of their construction $

Would such a resolution promote the building of a single ship or
steamer on the Thames? Would it not inevitably force the control of all
their foreign trade into the hands of their continental steamship lines
upon foreigners¥  And yet this is American policy,—it is our system of
“protec.ing ¥ Englishimen, Dutchmen, Germans and Frenchmen against
ourselves !

1 have now done with arguments and statistics. It may be said that
if our navigation laws were repealed the builders on the Clyde will
benefit thereby, and that this fact will weigh against the measure, But
I cannot believe that my countrymen are such dogs in the manger, or

- that they will refuse to ride in the * car of Time,” which carrics ¢ bright
improvement” with it, merely because there may be other passengers on
the train.

Doubtless a still greater impulse would be given to thipbuilding here,

if they are disposed to come over and participate in its benefit. I know
these hospitable Scotsmen well enough to be assured that they would



26 THE REVIVAL OF OUR MEROEANT MARINE.  [February,

give those Americans of (heir own craft, who cannot make a living at
home, a hearty welcome “ to the land of cakes.” They are not slow to

* admit that they can learn sowe things from our builders of the beam
engine, and from our artistic modellers and decorators.

In conclusion, it is from all considerations of national economy, and
those totally irrespective of tariff or free trade as the revenue will be
affected thereby otherwise than for the general good, that I urge you and
your comnmittee, in your forthcoming report, to advocate the total repeal
of the old law, and to couple with it the permission for our ships to take
their stores out of bond free of duty.

In this way, and in this way only, we may hope for the revival of our
commerce, and for a participation with England in the sovereignity of the

seas,
I am, Sir, very respectfully,

Your obedient servant,

JOHN CODMAN.
Hon. Jorx Lyxch, Chairman.

‘While this letter was in prese, an auction sale has been made of the
Boston steamers * Oantario” and “Erie,” referred to on page 10.

When these wooden ships were in process of construction, the files of
the Boston Post will bear witness to the prediction that they would ultimate-
ly cost double the amount for which two steamers of equal capacity could
be built of iron in Scotland.

It now appears that their liabilities for building, and for the various
liens upon them, fall litt'e sbott of $2,000,000! There wes but one bid
for them, and they were sold for 256,217 each. Only one man could be
found who wanted cheap elephants.

Now, it may be claimed, with absolute certainty, that ships which will
carry as much as these, that will steam as fast on one-half the coal they
consume, and will be serviceable vessels when these are rolten, cau be
built on the Clyde for £75,000 each. Instead of furnishing so costly an
argument, had the stockholders exerted their influence to get the prohi-
bitory navigation law repealed, Boston might now have had a successful
line of her own, instead of * protecting ” the British flag, under which
she is now obliged to ship and receive her merchandise.
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MERCANTILE FAILURES AND THE CURRENCY.

The plethora of bank notes and the rapid accumulation of floating
capital at this centre have directed attention to the substantial soundness
of our industrial position, which has been much discussed of late in
Wall street. There are many other facts illustrating this. But one of
the most striking is the limited number and amount of the failures which
have occurred during our paper money era with as frequent disasters
and spasms. Such facts as these are well worthy of note both in a pub-
lic and a private point of view. One of the mercantile duties of the New
Year is to strike a balauce of the past with a view to estimate the
dangers or advantages with which coming engagements are likely to find
us environed. With a view to add to the evidence accumulating for
us, and throwing on the future the light emitted by the past, we sum up
to-day the more private and industrial results of the last year’s business.
‘We can scarely do this more effectually than by comparing the number
and extent of the commercial failures which have occurred. Of these
the subjoined report has been carefully compiled by Messrs. Dun, Barlow

& Co., and extends from the year 1857 to the present time :
,—In Northern States only.—~ .-—In all the Ftates.—

Date. No. Llnbllmea. T.jabilities.
D - - .. 4,27 $265,818,000 4.93‘3
1888, ... cietieninesrenncnennnanes ceceee3, 113 608,747 4,38
2.959 51.814,000 3,018
28 049,000
7,899, 00
8,579,000
17,625,000
47,£83,00) 1,608
218,000 2,7:0 X
57,975,100 2,608
244, 2,09 5,054,000

Perhaps the most important fact found by this suggestive report is the
financial strength of our comwercial community. The past year, as
every one knows, has been one of great depression. Never probably in
the memory of the present generation have there been twelve months of
greater trouble in the financial machinery and more severe and continuous
spasms in the money market than during the year just closed. Still
notwithstanding all this the failures have been less in amount than in
1867, and scarcely more than one third of those which happened in 1861.
To give full forcs to this fact it must be remembered that the number of
persons engaged in the internal commerce of the country is much
greater than ever before. It has been asserted on competent authority
from a compilation of the reports of 430,000 traders, manufacturers
bankers, and master mechanics, that the proportion of failures among
them duriog the past year has not been much moro than one in a
hundred, and the amount of unpaid obligations of those who have failed
has been far less, in proportion to the capital employed in business, than
in any ante-war year subsequent to 1850. 2
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A sound point illustrated by this table is the small control which during
the year the fluctuations in gold have seemed to bhave over our interior
trade. Last year these fluctuations in gold were unprecedenied, and still
the failures were little more than in 1867 and 1868, when the price
of gold was comparatively stationary. The reason is that our greenback
currency has not been infleted or diminished. Of course the exemption
from trouble would not have been secured if the oscillations in gold had
been produced by expansion and contraction of the greenback issues. It
is because our paper currency has been steady and because the movements
of gold have been produced by causes exterior to our paper money that
these movements have not had the power to derange to a greater extent
our internal trade. So long as our own currency is kept steady in
volume, the speculations of cliques in the Gold Room cannot pierce very
deeply to injure our sensilive commercial system. These speculative
combinations may disturb our foreign commerce, but our interior trade
is to a great extent secure against them. It would be interesting in this
conneetion if we could discriminate the years during which the failures
are chiefly those of persons engaged in export and import trade, as
also the number, extent, and character of the failures in the various States
during the past three or four years. The general result to which these
figures would no doubt conduct us is that, as the last year or two has
shaken the weaker parts out of the financial system, and has shown our
commercial position to be so much stronger than was suppcsed, so we
may anticipate that during the coming year, which opens with auspicious
promises of improvement, the same strength which Las given solvency
and stability last year will give our industrial armies this year success,
progress, and national prosperity.

In couirast with the figures given above we give below the number of
failures in England during the era of paper money from 1793 to 1821, and
from a short period before and after. It will be observed what a rapid
increase of the bankruptcies marks the movements towards specie payments
from 1809 to 1821, dnring which years currency reform was alinost unceas-
ingly agitated both in and out of Parliament. The following is the official
statement, and we regret that the amount of the liabilities has not been
preserved :

NUMBER OF BANKRUPTS IN EXGLAND FrRoM 1790 TO 1829,
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‘We have space for but one more inference from these figures. Con-
gress is and will be asked to adopt some rash measures for the forcing
of specie payments. The British parliament was foolish enough to listen
to similar schemes. The result was that the English currency system and
the English commercial prosperity were afflicted with spasmodic derange-
ment by alternate expansion and contraction. The heavy failures of
1809, 1810, 1811 and 1812 were largely due to this cause. Let us be
wise enough to avoid the errors in financial statesmanship which have been
8o fatal elsewhere. If we bave had so few failures in the last year or
two, it has been because our currency has not been spasmodically tam-
pered with to any very considerable extent. Let it be equally saved from
the intrusion of rash hands this year and the results may be mora
eatisfactory still.

THE GOVERNOR'S MESSAGE.

Among the very various and conflicting critiques evoked by the elabo-
rate Message of Governor Hoffman, it is gratifying to find that most
of the financial views set forth in that document are approved on al! sides.
Nor is this to be wondered at, for these views are not only sound in them.
selves but they have a direct tendency to establish and improve the
" condition both of this State and of the whole country. It is pleasant to
find the financial feeling of the State removed so far from the noisy
perilous scene of party polilics. One of the wholesoma reforms which
the Governor recommends is as to the payment of interest on the State
debt. About onethird of this debt was contracted in time of specie
payments. This part, which amounts to $12,725,210 96, he says should
be payable, principal and interest, in gold. The remaining two-thirds of
the debt (¥22,122,824 77) was incurred in psper money during the war,
and may take its chance with other currency debts bearing gold whenever
the country resumes specie payments. It is now six or seven years
. since the injustice here sought to be repaired was first inflicted on our
State creditors, and the sooner a policy of honesty and honor is restored
to us the better. The following is Governor Hoffman’s calm and tempe-
rate statement of the question. 'We trust that the Legislature, regardless
of political dislikes and party conflicts, will be a unit in putting on so
sound a basis the edifice of the credit of the great State of New
York :—

“ I recommend that provision be made for the yayment in coin, or its equivalent,
of the interest on that portion of the State debt which was incurred before the late

war, and of the principal thereon as it maturee. It was contracted in specie, and
the bonor and good faith of the State forbid that either interest or principal should

. .
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be paid in a depreciated currency. Failare -to 'B:y this interest in gold occurred
first in 1868, and hae coutinued to this time, is failure was bad faith and bad
‘policy. The State has for seven years been repudiating a portion of its obligations,
and I trust you will take prompt measures to save it from further dishonce. The
Bounty Fund Debt was contracted in our present currency, and the holders of the
bonds claim nothing more than payment in the same-”

There are numerous other points discussed in the Message relative to
financial policy, such as the payment of United States bonds, the sales
or Treasury gold, the redemption of greenbacks, and the resumption of
specie payments. These matters have a broader scope, and pertain to
national policy rather than to State administration, Hence we pass them
by for the present, and notice but two other suggestions, both of which
are very timely and judicious. The first has reference to that reckless
issue of injunctions which has made our Courts of Justice so notorious
of late in connection with the Erie litigation. These mere weapons of
warfare Governor Hoffman would have forbidden and destroyed. He
recommends “the passage of a law forbidding the granting of injunctions
or the appointing of receivers in cases affecting monied and other corpo
rations on ez parte applications. It would be far better even that the
writ of injunction should be abolished altogether than that it should con-
tinue to be the cause of the unseemly collisions between Judges which
bave been frequent for some years past.” .

The only remaining point we have space to notice, refers to the Con-
spiracy laws. On the difficult and long contested points at issue here,
we cannot doubt that there will be less unanimity of sentiment between
the executive and the legislature. The following is the argument of the
Governor :—

A statute of this State declares it to be a misdemeanor for * two or more persons
to conspire to commit any act injurious to trade or commerce.” Such a conspiracy,
if it assumes a magnitude which seriously threatens or effects the public welfare,
deserves and should receive its proper punishment. This statute, however, has
for the most part, since its adoption, more than forty years ago, been of little practical
value. I cannot find, after a careful examinati n, that its provisions have ever
been successfully invoked against capitalists or others for combiniug to raise the
prices of grain, coal and other articles necessary for the comforts of the whole people,
or to reduce the rate of wages. It has, however, been evoked on several occasions
against and been by the courte construed to apply to journeymen avd others for
combining to raise the rate of wages, or to make ang enforce regulations which they
deemed neccssary for their mutual ‘welfare, Cases have recently occurred in West-
chester County where the law has been enforced against persons engager in the last-
named combinations. I do not believe that the existence of a statute which can
be 8o construed as to make such acts criminal is productive of any public benefit. I
do believe it to be productive rather of public evil. Like all other laws which from
their nature ure likely to be executed unequally, it operates, whep it operates ai
all, oppreuive:ly.

1 recommend, therefore, & repeal of this Conspiracy law, or such a modification
of it as, while it forbids a conspiracy to injure the general trade and commerce of the
State or country, will do away with that jndicial construction which makes it
equally criminal for citizens to combine for the purpose of securing an increase of
the wages of labor, or of establishing and maintainiog prudential regulations for their
mautual interest and protection.
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It is superfluous to say that cases of oppression have occurred, and
that acts of injustice have been done in the administration of the con-
spiracy laws. If a clear case can be made out for a relaxation of its
rigor, then justice to individnals requires that some modification of the
statutes shall be made. But justice to the individual citizen is only one
of the considerations which jurisprudence contemplates. Justice to the
commuvuity must not be overlooked. Society must be protected against
cliques of speculators and combinations of capitalists, and in relaxing
bonds which now and then harass a few workmen on strike, it must not
lay open the whole of our financial machinery to any band of brigands
and incendiary capitalists, who may conspire and combine to throw busi-
Dess into confusion by tampering with the money market and manipulat-
ing the Gold Room,

The fact that for forty years this law has slumbered, and has scarcely
been invoked, except for a minor class of offences, is surely no reason why
we shall be deprived of its protection just at this moment when the
combinations of cliques and speculators are reaching a magnitude never
known before in this country, and never paralleled before in any nation
in the world.

~——

THE DECLENSION OF SPECULATION,

Wall street mourneth, Not for the absence of brokers; but for their
superfluity. Not over the lack of speculators; but that they do mnot
operate. Not because of the pressure of competition; but that there is
comparatively no business for which to compate., After seven years of
high and hilarious speculation, eclipsing everything of the kind ever
witnessed perhaps since the famous *tulip mania” of 1634, we find a
sudden collapse in these transactions, a timidity about taking risks, and an
exhaustion of the resources of operators. The record of business on the
Exchange shows that the sales of stock, in 1869, were only 10,500,000
shares, again:t 19,700,000 shares in 1868, the falling off being over forty-
six per cent, and the clearings of the Gold Exchange have fallen, since the
. gold panic of September, to about one-fourth of their former average.

We have become so familiar with the excesses of Wall street opera-
tions as almost to regard them as a natural and legitimate branch of
. business; and hence this reaction is quite commonly regarded as me-ely
an expression of a temporary financial depression. To us, however, it .
appears that this conclusion is not warranted, but on the contrary that the
change is a symptom of an improving condition of the general business
of the country. Speculation feeds upon wide and frequent fluctuations
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in values, and wanes as values become steadier. Unsteadiness discourages
the employment of capital in legitimate business investments, and, at
the same time, attracts into speculation ; and hence speculation becomes
an inevitable concomitant of such wide deranzements in values as resulted
from the late war. Since the close of the war, natural forces have been
quietly working out an equalization of values ; and the risks of produc-
tion and of commerce being thereby reduced, the recovery of confidence
bas drawn back capital from speculative haunts to its more legitimate
business employments. So far as this tendency may account for the
declension of speculation, the present condition of Wall street is a matter
of public gratulation. :

An important element in this speculative reaction is the steadier course
of the gold premium. For syme months past, the course of the premium
has been much more even than formerly; and, whatever may be said
of Secretary Boutwell’s management upon other grounds, the large supply
of gold placed upon the market through his sales, and the export of
securities in lieu of specie, induced by his purchases of bonds, have had
the effect of placing the premium, to a large extent, beyond the control
of sp-culators, and of leaving it more free to be regulated by legitimate
influences. This steadiness has not only lessened the inducements to
speculate in gold and produced the contraction in the Gold Room opera-
tions above alluded to, but by tending to promote a steadier course of
prices generally, it has, so far, counteracted speculation in other branches,
and encouraged the employment of capital in business pursuits,

Illegitimate speculation contains within itself the elements of ultimate
restraint acd remedy. By illegitimate speculavon we mean, not those
operations based upon the anticipation of charges in values growing out
of ordinary natural causes, but such as are accompanied with artificial and
forced interference with the natural course of prices. No one familiar
with the affairs of Wall street, with its deceptions and feints, its clique
expedients, its gambling methods of manazement, and its appliances of
“puts,” “ calls” and * corners,” can be at a loss to understand what we
mean by this sort of interference. In judging of the merits of specula-
tion, it is necessary to keep in view the essential difference between
operatione connected with natural fluctuations in values and those which
we have referred to as associated with artificial fluctuations, Traunsactions
of the former class are legitimate and wlholesome in their results; while
the latter are simply a gambling employment of capital, embarrassing
indirectly legitimate business, and demoralizing to those engaged therein.
This factitious species of speculation having within itself no means of
improving, on the average, the means of those engaged in it, must clearly ’
result, in the long run, unsatisfactorily to the speculator, The larger and
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shrewder operators, by dint of their superior monetary power, and of their
skill in scheming, usually succeed in absorbing the capital of the men of
smaller means and inferior sagacity; so that the result is simply that
one party looses and another gains, just as at the gambling table, the
losers of course being generally in a fhrge majority as to number. The
fascination of hope, however, is too frequently strong enough, in this
species of gambling, to keep the viclim pursuing the game until his last
dollar is staked. In this way, speculation fixes its own limits; and a
speculative epoch, induced by any particular concurrence of circumstances,
thus naturally wears itself out. Any one familiar with the habitues of
Wall street sees just now too plainly the traces of this severe process of
remedy. A history of che class of speculators known as “outsiders,”
would tell of few who have retired with improved fortunes, and of
fewer who remain on the street with as much capital as they bad on
entering it. It is astatement which would be burne out by every candid
broker that four-fifths of these * outsiders” are now well nigh bankruptzd,
while not a few of them are unable to make good their broker’s accounts.
It mav be asked where has their squandered capital gone? The
answer is, partly to their brokers for commissions and interest, and partly
and perbaps more largely into the hands of clique managers and shrewd
and wealthy capitalists, who, from their official position in railroad and
other corporations, have been able to absolutely coutrol the course of the
market for their own benefit. One very important cause of the present
depression arises from the fact that the class of smaller operators have
been thus mulcted by a minority of wealthier speculators ; and it is not
easy Lo see how there can be any important revival in these operations
until a new class of dupes have been drawn into the merket.

Another influence operating in the same direction is the exposure of
some prominent speculative deceptions. The artifices, by which the public
were drawn inio mining schemes and petroleum ventures in 1864 and
1865, have been so completely exploded that speculations of that descrip-
tion have become absolutely extinct. Following this, came the era of
stock “ watering ;" and that process baving been applied to mnearly every

railroad represented on the market, its force also has been spent. Next
came the expedient, in most cases more plausible than beneficial, of
railroad consolidation, upon which extensive movements have been
stimulated in connection with some prominent stccks ; but this class of
schemes also appears to have had their day. In couneciion with each one
of these departments, the moral remains that the schemes have been
jnstrumental in transferring money from the mass of small operators
into the bands of the few wealthier manipulators, 'We presume that the
inventive resources of our venturous capitalists have not yet been exhausted,
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and that some other methods of slaughtering the innocents will be
forthcoming in due time ; but there can be no doubt that the absence o

these special stimulants is one of the causes of the present depression o

speculation.

Upon the whole, there appears ®0 be good reason for thinking that
although there may be a temporary revival of speculative operations
yet anything like a return to the special activity of late years is not
to be expected. A survey of the foregoing considerations will explain
the conservative feeling which, for some time past, has been steadily
growing in strength and force. Men are becoming weary of employing
their capital in other than legitimate pursuits. Experience has proved
to them that a gambling use of their means is not only not remunera-
tive but exceedingly risky, far more 8o than business investments ; and
there have been so many striking illustrations of the liability of specula-
tion to involve merchants in ruin, to lead those in positions of trust to
misappropriate fiduciary funds, to tempt clerks and officials into heavy
defalcations, and to demoralize the officers of large corporations, that a
certain degree of disreputability has very justly become attached to specu-
lation, which is likely hereafter to impose a salutary check at least upon its
excesses.

SECRESY IN CORPOBATE MANAGEMENT.

It is announced that one of our largest railroad corporations wil]
shortly retire $2,000,000 of its bouds, and that the means for payment
are derived from the surplus earnings of the company. This information,
if correc, affords, of course, a very gratifying indicatiou of the prosperity
of the road ; but what proportion of the numerous shareholders of that
one hundred million corporation have been permitted to know that its
affairs were in such a favorable condition? It is well that the disclosure
is & welcome one; bul what just reason can be assigned for keeping the
stockholders at large in such entire ignorance of the business of the
road that this news comes to them as a welcome surprise ?

There are easily conceivable reasons why directors make a secret of
the finances of their roads and conteot themselves with an anuual exhibit
of operations. To a director given to speculation, such exclusive knowledge
is valuable. It affords a sure basis for extensive operations on the stock
market. It enables him to make affilistions with Wall street capitalists
by which the whole floating stock of the road cun be controlled, and the
uninitiated stockholders mulcted at pleasure. 1t is mnotorious that the
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more active directors usually amass large fortunes from their position.
But upon what principle they can be justified in keeping knowledge of
the companies affairs from the stockholders, or why our legislatures
.- should allow it, and thus encourage the plundering of the real proprietors
of the road, would be difficult to determine. Instead of following their
duties, directors are thus supported in aspecies of management which
is in violation of all the principles regulating the obligations of ageuts
and trustees, and is essentially unjust, not to say dishonest.

80 common, in fact, has this official secresy become that, of the numer-
ous railroads represented in the Stock Exchange, only sixteen make regular
weekly or monthly returns of earnings. In order to avoid an injustice
to those companies which regularly report their traffic, we enumerate
those reprecented on the Board which render periodical statements and
those which report only annually :—

COMPANIES WHICH REPORT.

Lake Shore & M. Fouthert RR. Co.
Marictts & Ci cinnati RR. Co,
Michigan Central RR. Co.
Mmi). & St. Paul RR. Co.
North missourl RR. Co.

0. & Mise. RR. Co,
Bt. Loui-, Alon. & 'T.H RR. Co.
Tol., Wab. & Western RR. Co.

Ceotral Pacific RR. Co.

Ch!csgo & Alton RR. Co.
Chicago & v. Western RR. Co.
Chicago, R. lslnud &c. RR. Co
Cleve, & Piits. RR Co.

Qleve., Col., Cin. & In i RR. Co.
Dnbuqno &'8. Cit RR. Co.
Lllinois Central

COMPANIES WHICH DO NOT REPORT.

N. Y. Cen'ral & H. R. RR. Co. Rome & Watertown RR o,
Erie RR. Co. Norwich & Wo cester RR. Co,
Harlem RR. Co. Stonington RR. Co.

Ind. & \incennes RR. Co.
companies.

Tel. & Rudson Oana: vo.

West. Union Tele ruph Co.

Pacific Mail 8.

At antic Mail S

Adame u’xpreu Co

Wells, Fargo Express Co.

Ameriea . press Co.

1 eanin; RR. Co.

Panama RR. Co.

Cbi. K, & Quinc- RR C),
Indianapolis & Cin. RR. Co
Del., Luck. & Western RR. Co.
New Jerrey R. Co.

New Jersey ¢ ent 2l RR. Co.
Morris & Easex <R Co.

New H+ven & Hariford RR. Co.
New York & New Hav n RR. Co.
B ton, Hartt .rd & Ecie RR. Co.
Hannibal & 8t Jusuph nB. Co.
Joifet & Chicago RR

Col., Chicago & Ind. Centnl RR. Co.

Uuited tates Express Co.

8 -ven Coua: Conpanies.

Two other Mining cmpanies.
Thre« L ‘nd Companies.

8ix Gas Compunies.

It will be seen from this enumeration that the cases in which directors
report at weekly or monthly intervals are quite exceptional. Sixteen
railroads report at short intervals, and but twenty-three once a year
while twenty-six other corporations report only annually. The speculative
usas made by directors of their official position, to the detriment of the
shareholders interest, suggests very pertinently the inquiry whether this
shall be longer permitted ; whether rtockbolders shall not have access
to the same facts that directors have. Besides, the public at large, except
as a mere speculation, are now deterred from seeking the advantages
accruing upon corporate investments, being denied the information neces-
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sary to form a judgment as to their value and the probable course of
fluctuation therein.

Railroads constitute the largest corporate interest of the country, and
yet the law does comparatively nothing toward securing publicity of
their business. The national banks are required to give sworn statements
of their condition five times a year, and are subject at all times to the
scruliny of an authorized examiner. Insurance companies, in addition
to an annual full exhibit ot their affairs, are constantly su'ject to an
inspection by a State official ; and aaving banks are placed under similar
requirments, Yet in none of these classes of corporations is there such
a necessity for publicity as in the case of railroads; and, in addition,
there are special grounds for such publicity growing out of the frequent
fluctuations in the business of transportation. The current value of
railroad ‘stocks is regulated bv the curreat earnings of the roads: and as
the stockholder may find it convenient at times to increase or reduce
his investmeat, it is of the utmost consequence that he should be furnished
with the data for juiging intelligently of the value of the stock. To
theinvesting class also this knowledge is equally important. Indeed
it is very much owing to the lack of such information that prudent invest-
org shun these securities; while to our banks it is no less desirable on
aczount of the large loans they are required to make onsuch collaterals.

The remedy in this case is obvious. It is clearly the duty of the State
Legislatures to enact stringent regulations requiring the railroad companies
organized within their jurisdiction to make weekly reports of earaings,
duly authenticated by officers of the company. Nor is it less the business
of the Stock Exchange to see to it that companies represented in its call
of stocks' shall afford this publicity. The Exchange has very properly
checkmated the speculative evils connected with secret issues of stock
or bonds, by requiring official notice from the companies thirty days in
advance of such issues. With the same regard to the safety and con-
venience of the public, a¢ well as of their agents, the brokers, the Board
should require every company whose stocks are there recognized, to render
a weekly statement of earnings, to be exhibited on the bulletin of the
Exchange. Some such simple arrangeraent as this would do much
towards checking the present mismanagement of our railroads, Our
legislatures must, however, take the first step, If, for instance, New York
State would, by law, require of corporations within its limits say monthly
statements of earnings and expenses under the oath of the proper officer,
and a weekly statement of the earnings, A precedent would be estab-
lished which all other States would be quick to follow.
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RAILROAD EARNINGS FOR DECEMBER AND FOR THE YRAR 1869.

The earnings of the principal lines of Western railway for the month
of December, 1869, do not show any great variation from the same month
of the previous year. December is usually one of the least important
months, and therefore no great difference is expected, where the earnings,
at best, are comparatively small. The compariscn with December, 1868,
however, presents a &retty general decline ot a small amount in the earn-
ings of nearly all the’roads upon which the same mileage was operated
in both years, and this falling off though small in itself, is quite noticeable
from the fact that no similar decline has been shown in any of the previous
months of 1869. It seems to indicate a turn in the tide of regularly
increasing earnings, which we had come at length to regard almost as a
matter of course.

The only road showing a material decrease in December is the Chicago
and Northwestern, which reports $134,256 less than in December, 1868.

DECEMBER.
1869. 868, Inc. Dec.
Central Pacific (01d)...oves coreeacassscsces cenonnes 410,000 842,743 67,867 ....
Chicago and Alten. ........... . 848,985 861700 ...... 13,708
Chicago and Northwestern .. 867,731 1,001,986 ...... 184,356
Chicago, Reck Islxnd and Pacifl . 483,434 ...... X
Clev., Columbus, Cin. and In ianapolis. . 242,621 230,06 12,560
Iliinois Centr-l ... cessssesicas ue 730,935 681,049 54,913 . e
Lake S8hore and Michigan Southern 1,048,978 1107574 ...... 59,903
Marietta and Ciocinnai..... ..... 109,629 121,408 ...... 11,5%9
. Michigan Central... ........ ..... 874,543 890,671 ...... 16,129
Milwankee snd St. Paul... 4¢6,850 468.879 97,611 coss
North Miseouri........ ... 208 588 94,937 108,671 enee

Ohio an« Missiselippt........ ..... . 254,806 233,661 21,085 ...
8t. Louls, Alton ana Terre Haute. . 160,085 168 €95 8,610
‘I'oledo, Wabesh & Western..,.. eeeeiiesaracininnennne 400, 00 899,438 562 ...

Totaleeecce..... Getietes seesetttntntarnnaans coten o 86.04-0,574 $6,036,417 $202,6718388,51

For the whole year 1869 the traflic of our railroads has been remark-
ably good, probably better than in any previous year of their history, and
it is not difficult to point out several causes which have contributed to
produce this result. Foremost among these causes we may consider the
large crop of cereals in 1868, which furnished business to the railroads
not only in their direct transportation to market, but also in return freights
of merchandise inland; and this item has been rendered of unusual
importance from the high prices which prevailed until recently for all
kinds of breadstuffs, warranting a high tariff for freights and bringing gen-
eral prosperity also to the agricultural districts. A second cause for large
earnings is to be found in the fact that railroad construction was greatly
checked during the war, and with the renewed activity of business on the
return of peace, the whole traffic has been thrown on to the old com-
pleted roads ; the new lines of railway, which are very numerous, are just
uow beginning to be opened, and competition will be felt on many of



1870] FINANCIAL FALLACIES,

the principal lines of traffic that must certainly affest their earnings
to a very considerable extent. Two of the most prominent roads, the
Chicago, Rock Island and Pacific and the Milwaukee and St. Paul, have
materially increased their mileage; the former about 75 miles, which
was completed in June last, and the latter about 150 miles, averaging
November 1, 1869.

EARNINGS FOR THE WHOLE YEAR,

eveland and l"lttsburg .
Tlinol Central .. .ceceeo.eee.enene

Marietta and Cinc| mﬂ.
Michigan Central. ......
Milwaukee and St. Paul..
Ohio and Miselesippi .............
8t. Louls, Alton an
Toledo, Wabaeh & West.em

Total..oenannnnne RYTTTTPPIPON sees eessers.... $78,176,978 $69,251,815 3,087,760  $62,603

For the.year 1870, it may be inferred from the remarks above, we
do not anticipate-a general and material increase in railroad earnings over
the year 1869. Indeed, the old and well known favorites on the Stock
Exchaoge will do well, and, in fact, be very prosperous, if they cqn show
during the coming months of the new year a report of earnings which
will compare favorably with the same months of 1869. Circumstances
have changed; breadstuffs are very low, although there isa large quantity
to come forward ; many competing roads are just completed, and as to
the comparisons with 1869, the figures in that year were large, and
will require those for 1870 to be proportionately larger to show any
important increase.

¢

FINANCIAL FALLACIES.

Among the many measures proposed for improving the National
finances, the favorite one with the Secretary of the Treasury and many
others in and out of Congress, is that of making a new loan at a low rate
of interest, 4 or 44 per cent, and placing the bouds at par in gold, or in
exchange for the maturing six per cents. The MacaziNe has often
enough shown the hopelessness of the scheme and the fallacy upon which
it rests, But, line upon line, precept upon precept, allow another illus-
tration to be given.

The present value of Five-Twenty bonds of 1867 in London is about 86,
or with difference of exchange, 94%. They are worth here 114 in cur-
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rency, equal to 934 gold, the difference only enough to cover cost of trans-
fer and a small commission. Offer to a holder of Five-Twenty bonds
the option of their payment in gold in 1872, or new long bonds at 4}
per cent in exchange for them, which would he accept? Valueing the
Five-Twenties in January, 1870, at 94, and taking payment in July, 1872
he will have received gold interest at 6.38 per cent, besides a profit of 6
per cent, equal to about 22 per cent upon his investment for 2} years
or 84 per cent per anoum in gold. Or, make the oplion between
accepting payment of Ten-Forty bonds in 1877, and exohanging them for
new 4 per cents. Taking the Ten-Forties now at 93, the holder wil
bave received gold interest equal to 5 per cent, and a profit of 7 per cent
together 64 per cent per annum. The proposition is that he shall
surrender the &4 or 6§ per cent and accept in lieu thereot 44 per cent for
these respective periods of 2% and 7 years. Has any special imbecility
been discovered in the holders of the outstanding bonds of the United
Btates that this thing should be expected of them? Everybody knows
that of two classes of national securities, both of undoubted credit, the
one soon naturing, the othet having a long term to run, the latter will
be preferred at a lower rate of interest; but there must be a reasonable

portion between the two. , It happens, unfortunately, too, that no
class oi United States Secnrities Lave yet the character of “ undoubted
credit,” nor can it be given them so long as the capitalists and business
men of the world see in the administration of our government finances
the absence of all true apprehensions of our difticulties and of the right
remedy for them.

Here we are brought to the consideration of another and most palpa-
ble fallacy, that is that any new loan can be negotiated at a rate worthy
of the United States in compaiison with the rates paid by other govern-
ments, so long as our government refuses to redeem or take measures
for the redemption of, its past due and depreciated Treasury notes.
This is the great incubus, the standing reproach, the confession of insol-
vency under which we are now laboring. Unutil it be removed, or
provision be made for retiring all of it that will not float at par of gold
as redeemable currency, all schemes for improving the public credit,
or for negoliating new loans at par in gold at a rate of interest lower
thap is now paid, or for resuming specie payments, are utterly futile, and
deserve the derision with which they are regarded by bankers and political
economists at home and abroad.

But here we are met with another fallacy—a groundless fear—that
if we resume specie payments our securities held abroad will be sent
home, drain off our coin and force another suspension of payments, Those
who express this fear should know thit the resumption itself, with the
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salutary measures which must precade and attend it, would appreciate the
credit and value of our bonds abroad even more than at home, and render
their relention both desirable and tolerably certain until called home
for payment. Besides, this fallacy or delusion is to be met by a law of
trade that is paramount and unfailing. The Secretary of the Treasury
says our bonds are held in Europe chiefly for speculation, Thavk him
for the word. We will not stop to show that the doubt of our credit
before referred to is the reason why they are not held for permaneat
investment, as the best in the world ; but taking the fact as he puts it, let
us consider our bonds to be objects of traffic, the same as negotiable
paper, or paper rags, iron or the precious metals, cotion or corn, or any
other commodity of trade. All these are under one law, which compels
their transfer from the market which bas a surplus at low prices to the
market that has a deficiency and offers better prices. The tendency
is always, like that of water in the physical world, to a level, but in
trade for a level of both supply and price.

The shipment to our markets of any article of European production,
in excessive quantity, will so depress the value here as to make it
uopwofitable and stop the movement. So the sending home of our bonds
in amounts beyond our ability to carry would depress their value here to
or helow the foreign value from lack of huyers, for we could not be com-
pelled to buy then. If the extreme case be supposed that a panic from
distrust, or revolution, or war, should drive them home to an extent
depressing their price so low as to make them more destrable objects
of investment than anything else, tha value of all other commodities would
sink in proportion, and the interest of money would rise exceedingly.
Even then gold woney would not go abroad, for no where else could it
find such profitable use as here, and profitable use is what the foreign
capitalist seeks, not the money itself. The effect then would be to get
home a Jarge amount of public debt in exchange for a smaller amount
of private debt. The flow of gold from one country to another to adjust
a miscalled * balance of trade,” or meet an emergeucy, is not coutrary to
the law that we have stated. It is not even exceptional to it, but rather
confirmatory, for the movement indicates that gold is in excess and
cheaper (iu relation to other things) in the exporting cuuntry, and
flows to restore the level in the importing country where itis deficient and
more valuable. We have often seen gold flowing to us from England
when we were largely the debtor country. It bas occurred within the
past year, because the course of exchange called for it.

Seeing how widely these fallacies prevail, the prospect for something
good and effective to be done is to many discouraging. Stiil remembering
Sidoey Smith’s remark after we had emerged from the darkuess of State
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repudiation, “there is a special Providence for little children, drunken
men, and the United States,” and assured that if the pressure is to be
yet harder, labor less employed and less paid; taxes perhaps reduced, but
with less ability to pay them ; the best industries of the farm and the
shop made unprofitable, that reekless speculation may run its destructive
course—assured of all this, we are still confident that our natural advan-
tages and activities will win in spite of blunders past, present and future ;
for when the pressure shall become unendurable, the people will find a
way of relief.

In any practical scheme to improve the Government finances and credit,
or to restore prosperous activities, or both at once, the first thing to be
done must be the restoration of a sound currency. That done or pro-
vided for, all the rest will be easy; the best credit and the lowest rates
of interest will follow. It is folly to talk of banks issuing paper currency
redeemable in specie by the side of an irredeemable currency in any form ;
it would be inexcusable wickedness. Nor should there be any rapid
contraction of the currency now in use; it need not be.

There is a way to specie payments, gradual and with ample notice to
all debtor interests, but sure of its end, harmless but effectual ; and through
that to a sure prosperity, increasing revenue with lighter demands upon
it, and with lighter taxation. B. F. N.

GLUT OF BANK CUBRENCY—THE REMEDY.

The usual January reflux of currency from the intesior to this centre
is accompanied with a very inconvenient redundancy of bank circulation.
Without indulging in guesses as to the amount of this class of notes
now resting in the city bavks, it may sufficiently indicate the superfluity
to cite the fact that the banks are lending them, for limited periods, free
of interest, with a view to obtaining legal "tendars on the payment of the
loan. These gluts have become periodic, and are a serious inconvenience,
not to say loss, to the banks, and a direct stimulant to speculation during
the period in which they exist. Practically, the holding of this supera-
bundance of uational currency constitutes a sort of compulsory loan,
without interest, to the national banks of the country at large, and as the
city banks do not wish their funds to thus lie idle, they grant loans freely
only to call them in again at a time when the speculation which has
thus been excited is at the highest point and the money is most wanted
by the needy borrower.

The banks receive the notes from the interior either in the settlement
of balances or in the way of deposits. In the former case they arc
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compelled by law to accept them, the notes being a legal tender as

between banks; and in the latter they do not feel at liberty to risk offead-

ing correspondents by demanding legal tenders in lieu, although in most

cases they allow four per cemt upon the deposits. If the banks could

legally insist upon the acceptance of these notes in making their own

payments, the obligation to accept them themselves would have a compen-

sation ; but they are at liberty to use them in paymentsonly to other banks

aund to the government ; and bence arises, in times of abundance of money, '
a large accumulation produciog an unuatural ease in the money market;

the result of which is that the rate of intérest is unduly depressed—another

injury to the city banks—and, further, as stated above, that speculation

receives a fictitious stimulus, attended with injurious fluctuations in secu-
rities and in unwkolesome disturbance of investments.

Various expedients have been suggested for remedying this evil. One
has been embodied in the form of a memorial to the Secretary of the
Treasury requesting him to ask from Coogress authority to issue a bond
bearing 3.66 per cent interest, issuable at par against currency, and
redeemable on demand, the bonds to be available as a lawful money
reserve of the banks, The objections to this proposal are so strong and
's0 numerous that it seems strange so many bank officers should have
countenanced it by signing .the memorial. It asks the government to
assume banking functions, not ouly without any sort of compensation
but also with a poeitive loss of interest and expenses. It would induce
the conversion of all the 3 per cent certificates into an obligation bearing
65—100ths more interest. It would result in the banks drawing 8.65 per
cent from the government upon nearly the whole of the currency in their
bands; and, which is perhaps more important, it would draw into the
Treasury the surplus funds of private citizens, thereby depriving the
public of the benefits of their circulation. By fixing & minimum rate o
interest it might help to keep the money market steady, and so far to
check speculative excesses ; but such regulation is wholly artificial, besides
being a heavy tax upon the public purse.

A second remedy suggested is that the government shall receive bank
circulation on deposit, issuing against the deposits & non-interest bearing
certificate available at the Clearing House, the Treasury undertaking the
forwarding of the currency for redemption. This, again, attempts to shift
upon the government the expense, trouble and risk of assorting and
redemption, A matter foreign to the proper functions of the Treasury,
and which cannot be foisted upon it without a dangerous violation o
principle.

It has further been pruposed, with some degree of ingenuity, that one
bank be appointed by the Clearing House to receive from the other,

3
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deposits of bank notes, realing them in packrges of 5,000, and irsuing
against them certificates made available fur settlements at the Clearing
House. This expedient is free from most of the oljections again:t those
above mentioned. It is, bowever, but an expedient designed to evade the
resort (o a remedy much meore thorough, and demanded upon every pnn-
ciple of tound banking.
The only cure that will bear the test of principle is the return of the
. motes to the issuers. It is a significant indication of that demorahzation
of opinion upon banking regulations which grew out of the financial expe-
dients of the war, that practical baikers should now artach eo little prac-
tical importance to the necessity for effective redemption arrangen.ents.
This indifference, 8o far as it prevails among the banks of this city, appears
to arise from a fear on the part of individual banks that, by counte-
pancing a prompt return of country circulation for redemption, they
might offend their correspondents. A certain allowauce may, perhaps,
be made for this prudential timidity. But, to us, it appears, thort-sighted
and unwise. The banks bhave it in their power, by unanimous aetion
to enforce a iealthy redemption. By neglecting to do o, they not
only encourage unhealthy fluctuations and invite frequent crices in the
money market, with attendant licentious speculation, but they foster the
currency inflation to a very serious extent. Were the country hanks
instead of relying wpon constantly keeping all their notes in circulation:
caused to feel a perpetual Hability to be called upon for the payu.ent of
their bills, they would be apt to keep their affairs in & much more conser-
vative cordition.  Under such circumstances, their loans would be more
carefully guarded and their reserve ampler ; and although they might lose
through a comtraction of operations, yet they would equally profit through
conducting their business uwpon safer principles. Such a policy would
jmpose a natural, thongh at first severe, check vpon inflation. Tt would
impose contraction m periods of ease, while it would provide a margin
for expansion when circulation was most needed; in a word, it would
establish that elasticity in the currency the lack of which we bave been
made to feel through so many damaging crises in the money market.
Without, at present, undertaking te prescribe any specific plan for
enforcing the redemption of bank circulation, it may be safely stated that
there are no insurmountable difficulties in the way of such action. All
efforts to impose the returning of the notes upon the Government should
be discountenanced as bad in principle, and as being peculiarly ill-timed,
at a period when especial effort should be made to disconnect the Treasury
from alliances with aflairs outside its legitimate province. The function
belongs properly to the banks; and upon grounds of economy and conve-
nience, requires to be performed by them in a combined capacity. Some
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time since it was proposed, in the Clearing House Association, to establish

_an organization for assorting and forwarding not-s for redemption.
Without endorsing all the details of that schewne, it appears to us that the
objections most strongly urged against it were not sufficient to warrant
its summary abandonment. The estimates of expense were based upon
data drawn fromn periods of extreme redundancy, not at all representing
what would be the average extent of work. The risks of handling and
expressing large amounts of currency were also dwelt upon ; but nothing
conld be adduced to show that the risks of manipulsation and carringe
would be greater in this case than in other like operations of the banks.
It may be that some better means could be devised. If o, the sooner the
plau is propounded the better. If not, let a method be adopted which -even
has the fault of objectionable details, leaving experience t> correct them ;
for no initiatory imperfections of plan, nor parsimony of expense should
be allowed to weigh against the imperative necessity of putting in force
an arrangement so essential to sound and safe banking, and to the healthy
regulation of the money market.

EMIGRATION IN A NEW PHARE.

The Richmond Wiig says that during the year 1869 twenty thousand
slaves and colored people emigrated from Virginia to States further South,
At the holidays large numbers of these people returned to see their friends
and report upon the opportunities they had found. Each of them was
a missionary to call other emigrants, and so the work of depopulation
commences and progresses. The Whig remarks that there is also an
organized effort to induce the colored people of that State to emigrate
—special inducements being held out to them. Agents of societies in
the cotton States come to Virginia and invite the negrocs away. To
counterbalance this loss of labor the Virginians propose a systematized
effort to induce emigration from the North aad from Europe, and so
supply with white labor the vacuum produced by this withdrawal of the
blacks. This enterprise on the part of Virginians is part and parcel of
a grand scheme of emigration which was discussed in the Conventions
at Memphis and Louisville, and for which plans are made and arrange-
ments carried out. The Southern newspapers discuss the question at
length. It occupies the attention of agricultural societies. It forms a
leading topic in the messages of Governors. An army officer of high
rank who has had command in one of the Gulf States for years and who
has made the emigration of the population a study, reports a movement of
buth whites and blacks but towards different regions. From the old
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slave States, from the Atlantic to the Missiesippi, there is a movement of
whites to the West and Southwest. They go to the region watered by
the Arkansas and tbe Red River, and to Texas. This officer estimates
that from Georgia and Alabama alone, twenty thousand whites have
crossed the Mississippi and sought homes on the cheap and fertile lands
beyond the river. There is also a flow of white emigration from North
and South Carolina, Virginia and Tennessee. The whole population is
in motion, and seems inspired by a common impulse of change. Ina
single Southern journal, a few days since, we found corrcborative evidence
of this, A Morehouse, La,, paper says that a population enough to stock
“ a big county bas already passed through our streets” to Texas. One
£wmily of sixty-four persons, from the grand father to the grandchildren,
was seen in the cars at Brenbam, Texas. The Clarksville Standard eays
that emigration is increasing on all the lines of travel—* daily it goes
through our town in continuous streams.” A Jefferson paper says “the
boats reaching our wharf come leaded with emigrants to Texas.” The
Dallas Herald says “ during the past week (Dec. 25) a perfect stream of
movers has passed through our city, mostly going to the region between
the Trinity and Brazos rivers.,” Sixty fresh European emigrants reached
Monroe, La., on the 1st of Janusry. They were Swedes and Danes.
The Memphis Avalanche speaks of “the tide of emigration,” which, it
says,  promises to swell considerably between now and the next planting
season. Of 8,175 arrivals there by railroad, 410 were destined for
Galveston, and most of the remainder for the Arkansas and Red River
region. There is also a large black emigration, as nnmerous as the white,
says the .dvalanche, not included in the above figures. These are from
Yirginia and North Carolina, and are bound for the cotton lands of
the Lower Mississippi. From seven to ten thousand men are immediately
called for, and the railroad agent was about to proceed at once to Vir-
ginia to procure them. In less than ten years, remarks the Avalanch
in view of this influx of labor, *“the cotton crop will reach 5,000,000 .
bales. For eighteen months this migration of colored labor has been
poticed.” The same officer we have quoted also notes the movement of
blacks into the belt of counties reaching from the Sea Islands westward
across South Carolina, through Middle Georgia and Southern and Middle
Alabama, Mississippi and Louisiana. As the whites go out the blacks
come in. The general motive for this movement is found in the fact
that these emigrants, of both races, find it easier to acquire land in the
newer States of the South than in the old. The whole subject is of great
importance and the coming census will show some strange results, The
restless nature of the American people has had no such exhibition hereto-
fore as in the decade now ending. The war made a wonderful and excep-
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tional transfer and inter change of population, and the five years of peace
and reconstruction will hava affected the result very materially.

‘While the Southern States are making their plans for a large emigra-
tion, they do not disguise the fact that heretofors that part of the country
has not presented an inviting field to emigrants. Climate, fertility of
soil, productions, were all favorable, but the social system existing there
before the war warned away the laboring population of the Northern
States and of Europe. They moved westward on other lines, and sought
hemes in regions where the winters were long and cold, and where the
conflict with nature was more difficult. As European emigrants began
to accumulate at the West it was natural their friends should follow
them, and so the tide turned heavily in that direciion. It wiil be no easy
task to change its course, Prejudice has to be overcome, strong induce-
ments must be offered, and assurance must be given that labor will be as
fully rewarded, tbat property and life will be as secure, and that as
ample freedom will be possessed in the new South as in what is now the
¢old” West. The census of 1860 showed that of 4,000,000 foreign born
residents of the United States, only 500,000 were in the Southern
States. More recent figures indicate that this preference still continues
to exert a controlling influence. Thus, we leain from the report of the
Commissioners of Emigiation, that the arrivals at this port for the year
1869 were 254.887. Of this number there were Germans, 96,841; lrishs
68,632 ; Englisbh, 41,537 ; Swedes, 24,683. Of the emigrants arriving,
the de-tination of 82,372 was New York ; Illinois received 37,813 ; Iowa,
8,028 ; Ohio, 11,738 ; Pennsylvania, 30,746; Wisconsin, 16,632 ; New
Jerrey, 7,743 ; Massachusetts, 8,158 ; Missouri, 4,723 ; Culifornia, 3,694 3
Conoecticut, 3,922; Indiana, 3,025; Nebraska, 1644; Colorado, 91;
New Ha:upshire, 192, &c. To the Southern States these emigrants pro-
ceeded as follows: Arkansas, 18; Alabana, 104 ; Florids, 20; Georgia,
117 ; Kentucky, 842 ; Louisiana, 237, Mississippi, 98; Nortk Carolins,
117; South Garolina, 146 ; Texxs, 285; Tennessee, 495 ; Virginia, 777,
The Labor Exchange Department of the Comm’ssion showed a like
resalt. While 20me 34,000 applications for labor were responded to,
only 211 male and female laborers were sent in answer to applications
trom the Southern Btates. New York, New Jersey and Conneoticut took
some 83,000 of the wbole number furnished. The Commissioners say the
demand from the South has been slight, and this they attribute to direct
emisration to Svuthern ports,

The facts we have given, derived from Southern papers, indicate a
very niarked change in the population of thoee States. When slavery
existed it wus claimed that the more Northern slave States would bevome
free by the draining off southward of their negro population, Faects
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hardly justified this; but now that the blacks are free, we discover a
voluntary emigration, which bids fair to remove the bulk of the colored
population to the cotton fields and sugar plantations uf the far South.
Into the pluces left vacant by thete, there must be a rush of new popu-
Iation, and this, a8 we have said, must come from the North and from
Europe. 8o far as the Chinese come, they are likely tu tend down the
Missis<ippi River rather than to seck lines running across the Continent.
A few have already reached Louisiana., Within the month 250 bave
gone down the river, the vanguard of the great force of Mongolians
which is yet to enter upon the lande of the South. But it is to emi-
grants of European origin that the northern belt of former slave States
and the upland regions of Georgia and Alabama look for fresh recruits
for their population. T, secure these they have sent agents abroad;
they have organized societ'es at home ; they have published the fullest
acc unts of the advantages in soil, climate, &c., that they possess. The
field is a large one and promising.

THE STOCK EXCHSNGE AND BOCK. ISLAND STOCK.

The circumstances connected with the removal of the stock of the Chi-
cago, Rock Island and Pacific Railroad Company from the call of the
Stock Exchange raises prominently the question of secret issues of corpo-
rate securities, often discussed in these columns. As our readers are aware,
the by-laws of the Stock Exchange require tbat each company whose
stuck is dealt in at the Board shull keep, with some financial institution, a
register of their stock, at all Limes open to inspection, and that any new
issues of securities shall be preccded by thirty days notice thereof to the
Board. The fact of any company registering, in conformity with these
regulations affords, among honorable men of busiuess, a fair presumption
thut the officers of such company engage to act conformably to the rules
of the Board applicable to these matters; and so strong is this presump-
tion that, except where directors fail to command publie confidence, the
value of stocks or bonds is regulated by an implied reliance upon the
reports made under the requirement. There being reason to suspect that
8 naw isrue of stock had been made by the Rock Island Company, a
deputation from the Exchange waited upon the President of the road,
and ascertained from him that $3,000,000 of stock was issued in -Tune
last. No notification of the iseue having been given to the Board, there
was a clear case of disregard of the rule in question ; and the Exchange
having no alternative between winking at acknowledged contempt of its
regulations, and removing the stock from its call, promptly adopted the

latter course. v |
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This action of the Board was a necessity, under the circumstances; and
perhaps the officers of the compauny scarcely expected any other 1esults
when the facts became known. The Rock Island directors, however,
maintain thet there are facts which materially mitigate the character of
their offcnse. At the last annual meeting of the company the stockholders
alrost unanimously authiorigad an issue of $4,000,000 ot stock, or
bondls, or both, for the purposs of completing and equipping the Des
Moines exteusion, and to provide for certain bonds soon to mature,
and amounting to $2,000,000. Tuis authorization was fully stated in the
annual report, and a copy of the report was forwarded to the Stock
Exchange. This, the directors maintain, was a notification of the Exchange
that the capital of the company was to be increased at an early day ;
and although not that specifie form of notice required by “article 3” of
the by-laws, yet, say the directors, it was sufficient to enable the public
to esiimate the value of the company’s securities, so far as it might be
affected by new issues. A certain degree of force must, in all fairness, be
allowed to this plea. This was not, in the fpll sense, a secret issue; for
the authorization had been openly announced, and the company's need
of funds rendered it obvious tbat the authorigation must be early acted
upon. The object of “article 3"—to probibit secret issues—was, in
8 degree, realized through this informal announcement in the annual
report. DBut, at the same time, the public and the Excliange, relying upon
the company keeping faith with the Boaid, were deceived in being led to
expect, for seven months, that the new issue had yet to be made, when
in fact it had already been marketed. It requires strong reasons to
justify such a deception, and still stronger to palliste the concealing of
the issue for so long a period after it had been made.

The Pretident of the Company is reported to bave said that it was
““inconvenient and expensive” to observe the rules of the Stock Exchange.
The precise import of this compendious reason we understand to be
this: The directors say they had reason to expect that, upon a definite
announcement of the purpose to insue more stock, they would be restrained
by the courts, for speculative purposes; aund that baving had a recent
experience in litigation, which cost the Company over half a million in
cash and a still larger amount in indirect losses, they did not feel at
liberty to expose themselves to a repetition of such costly embarrassments;
and further that they obtained, through the secret negotiation of the
stock, a much higher price than they could have secured under an open
issue (the price realized being, we understaud, over 120), and consequently
their action was for the best interests of the Company. It is not
always that it can be be urged in extenuation of objectionable manage#
ment that the corporation is thereby benefitted; and hence if the thea
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existing stockholders were the only parties in. interest, this plea would
bave merit. It is a very commonly accepted maxim, “ When you have
anything to sell, get the highest possible price for it.” But it is very
easy, in carrying out this principle, to violate those obligations of Lonor
and morality which should regulate all business operations. A soit of
bargaining which may be deemed clever in an individual, may approach
closely to dishonesty in a eorporation. It cannot be allowed to a com-
pany to “rig” the market and fictitiously advance prices preparatory
to disposing of its stocks, or to palm «ff its shares on an unsuspecting
public at prices far above their real value. That a horse-jockey would
thus impose upon a purchaser by concealing fucts affecting the property he
is selling, we usually anticipate : but the average director has generally
been considered as living above the horse-jockey’s standard. Certainly
noove can doubt that such operations as the one in question are a pure
deception and a wrong, so degrading the moral standard of corporate
management as to seriously impair public confidence in securities gene-
rally. If a company acts fairly and openly, affording the public a full
knowledge of its position, there can he no doubt about its stock bringing
its proper value, when offered for open competition; and it is a kind
of management, more correctly called sharp tban honest, when directors
‘use means for obtaining a price for stock which is above what the public
“would offer upon an adequate knowledge of the company’s aflairs,

There is only one remedy for this and similar evils in the present
railroad management. The stock exchange is powerle:s of itself, and will
in the end be compelled to rescind the rule. But our legislatures have
the right, and it is their duty, to control and regulate official action.
All corporations are creatures of legislation ; the officers are trustees not
only for the present stockholders, but for all that are becoming such
day by day. Why should these officers be allowed to carry on their
trust in secret, to keep from the public all knowledge of the changes
in the value of the property? There certainly is no reasoun for it,
and it is clearly the duty of our legislatures to require of railroad corpo-
rations just such notice as the stock exchange has endeavored to compel
the companies to give.

amnnan

CO-OPERATION.

A return to the old level of values is not to be effacted by the simple
-return to specie payments, Otler eloments enter into our present en-
hanced prices, of which none, however, is more important than that of
abor. Hence, as the rates for food and clothing yield, labor must also
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be forced to yield, and if this is to be resisted by combinations among
workmen, as appears from present indications, the way will be les®
smooth and easy but none the less certain. The farmer who is not re-
ceiving for his grain nearly as much as he received a year ago cannot pay
the same wages he could then pay; he must, therefore, either stop culti-
vation and the laboring maa be deprired of employment, or his wheat
wust cost him less. Among tradesmen, too, the diminished profits are
compelling them to reduce expenses. The same principle must also as-
sert itself with skilled labor. Manufacturers cannot always work ata
loss. The formation of trade unions and *protective” associatiorns
among the mechanics and artisans in nearly all our principal branches
of manufacture may make this downward movemeut in that direction less
natural. The tendency will be, as it now is, to employ the power acquired
through these organizations for keeping wages at a puint that will deprive
employers of any margin of profits on the capital invested, leading to
8 temporary withdrawal of capital from manufacturing enterprises, and
a consequent derangement of the business of the country. Itisimpo-tant
to all classes of the community, and more especially to the laboring classes,
that this result should be averted. If it is brought about, however, it
will be through the misiaker efforts of the workingmen to coutrol the
capital upon which they are dependent, and make its interests subservient
to those of labor.

There is, however, one direction in which labor may benefit itself with-
out disturbing the free operation of natural laws, and that is through
the establishment of co-operative associations of skilled mecbanics, who
will each own an equal share of whatever business is undertaken, and an
equal share of the net profits in return for performing an equal share
of the labor. Under favorable circumstances, such a plan is practicable,
and may lead to the most satisfactory and permanent results. Many
conspicuous instances of this are fouud througkout the country at the

present time, although somae of the earlier attempts were equally conspic-
" uous failures. The Troy Co-operative Foundry, for example, is in every

sense A success. A few years ago a small number of iron moulders,
possessing only such capital as they had saved from their earnings,
started this enterpiise. The first year proved a profitable one, since,
in addition to paying more than average wages for the labor employed, a
dividend of 82 per cent was declared on the capital invested in the
business. Thie association now numbers about one hundred and fifty men,
. and their large and proiitable business is increasing every year. Several
other co-operative foundries have since beer established—two in Troy,
one in Albany, one in Rochester, one in Cincinnati, and one in Louisville-
In the latter city more than ordinary enterprise was shown by those whs



.

122 O0-OPERATION. [Feb}uary,

originaled the scheme. As the capital at their command was insufficient
to pay for more than the materials necessary to build the foundry, the
iron moulders undertook the work themselves, and completed it without
any assistance.  Although somewhat rough and unfinished in-appear-
ance, the building is well adapted to the purpose for which it is use:l, and
the enterprise is proving largely profitable to all who are interested in it.
The Cu.-operative Cuff and Collar Manufacturing Company, recently
organ‘zed in Troy, N. Y., is an instance of similar enterprise on the part
of the working-women., About twenty laundresses, employed on unsatis-
fuctory terms, undertook to better their condition in this way, aud, with
a smull eapital furnished by the Laundry Union of Troy, have started a
co-operative fact.ry, The plan is to employ as many sewing women
as may be needed, at fair wages, and to carry on the business of both
factory ar.d laurdry. The enterprise from the start proved amply re-
munerative, and has received much substantial encouragement—a leading
wholesale and retail house of this city baving lately contracted to take
all the goods that can be manufactured at the establishment.

In the few instances we have mentioned it is shown that, under fivor-
able circumstances, the workingmen in certain branches of industry may
greatly improve their condition by the formation of co-operative as:ocia-
tions like those above described. 1t must be remembered, however, that
the principle is not one that will admit of universal application. Co-
operative enterprises of this character presupposes succese, and unless
immediate profits can be realized workingmen with but little capital,
who are dependent on their earnings for living, cannot engage in them.
In the event ot failure, or even of encountering the ordinary d.fficulties
in the way of establishing a new business on a paying basis, they must
lose both money and time, besides incurring an indebtedness which could
never be paid. This would undoubtedly prove the case in many of our
principal Lranches of manufacture, which can now only be made profit-
able in instances where the capital invested is sufficient to enable the
manufacturer to bear up under losses and discouragements. But in
certain epartments, where little or no capital is needed, two or three or
four men may associate together in a co operative enterprise, and, if
energelic and determiued to perform honestly whatever work is entrusted
to them, they may not only make fair wages but, in time, build up &
business. -

There are many features in the plan of co. Operatlon adopted fn other
countries which our trades unions and protective asssciations would do well
toadopt. In England, for instance, the Rochdale people have demon-
strated the success of this mode of organization in their great store, the
meinbers of which number over eight thousand persons—more than
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three-fourths of the entire community. In several cities and towns
in the British Provinces, co-operation has drawn into its system nearly
the whole populatjon. Italy, Milan and Cowmo have also proven the
benefits of the system. Iu the latter city a combin tion of hutchers and
bakers to keep up the price of provisions, brought the necessities ot life
to such an extravagant price that great suffering was caused to 1he poor.
In 1866, Fontana, a wortkingman, and Vigano, an industrial reformer,
started a small store on the co-operative principle. It begn with but
few members, and in few weeks over one thousind persons had joined
the association. Business was carried on upon the cash principle, and
from this sinall beginning there bas grown also a large co uperative kitchen
and a bank.

Experiments of a similar kind have already been mu1de in this conntry,
and, without exception, have resulted in berefit to the woirking cl i<ses.
One of the most creditable sucoestes is the stora in Charlestown, Mass.
Ten years ago the emp!oyees of the Navy Yard at thut pla e started
this enter prise with a capital of about $ ,500. At the pres:ut ti ne this
store is doing a business of upwards ot $:,000,000 anunually. The plan
on which it is conducted is very simple. }rom the net profits of the
business a dividend of 7 per cent is paid on the capital stock. The re-
mainder is equally divided batween thoss who do not hol stock hut who
trade at the store and are recogniz-d as members of the as~ociation.
It is estimated that at least ten per cent is saved to thuse connected
with the enterprise in the cost .f all the neces-ities of hfe. There is no
reason why similar rtores shoull not ba founded in every city and town
to supply the working classes with groceries and pro- isions at only such
an advance on wholesale prices as is necessary to cover expenses and
pay a legal rate of interest .on the capital investad. The exiravagant
prices now charged by retail dealers in alinost all departments of trade
might thus in a wholesome and legitimate manner be reduced and all
classes of the community would be directly benefitted by the much
needed reform. A comparison hetween tho wholesale and retail jrices of
the principal articles of consumption in the grocery line will shiow that
from thirty-five to one hundred per cent profit is at present realized by
the retailers.

Another method of co-operation is now bcing tried in Lynn, Mass,,
with the most eatisfactory results. The powerful organizatio: known as
the Koights of St. Crispin bas undertaken, through its odi:1s, to pur-
chase on the co-operative principle the coal and flour nee'ed ©  he
members, Large quantities of each of these co'nodities have ba 1 r-
chased at wholesale prices, and transported to Lyun at the cost o
purchasers, and it is auiil that at least #2 per harrel on flour and §. 5.
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per ton on coal was saved to the members thus supplied. In the shoe
manufacturing district a number of co-operative stores have also been
established, and the most beneficial results have followed. Similar mea-
sures might be adopted among the workingmen in all parts of the
country. i'he trades unions already established afford peculiar facilities
for operations similar to those in which the Knights of St. Crispin are
engaging, and in the saving thus effected in the cost of living would be
found the true solution of & most important question—how the condi-
tion of the laboring classes might be improved without imposing any
additional burdens on the already overtaxed capital of the country.

IMPORT, STOCK AND CONSUMPTION OF COTTON IN EUROPE.

‘We take the following figures from the annual circular of Messrs. Stolterfoht

Sons & Co. showing the stock, import and consumpfion of cotton in Europe for
1868 and 1869 :

,
g
g

R )
. . . . - 3
E & FE M A & 1B AF & H &
Btock Jan.d,......cieiiniannnns Mbazs. 14 9 4 859 58 677 143 23 12 404 42 @8
Import, to l)ec 81—
reat Britaln.. 637 101 1,452 201 8,660 1,040 5.4 106 1496 227 8,388
France.. 6t 45 22 130 519 195 98 88 217 187 683
Holland., 10 ... 127 1 192 4 5 1 198 3 249
Belgium 4 1 & 2 14 15 7 3 B8 ... 108
Germany 6 st 2t 483 173 52 25 14 3 418
Trieste 1 ... oo W 73 ces ses 18 72 €0
Genoa 6 2 ... 10 1 ™ W 4 .. 17T 15 48
Bpain........... 51 17 8 8 161 8 43 20 4 O 1.';3
Total M DAgS. cvevvveeeernnenaen. 1,857 633 195 2,16 &3, 5434 1518 728 193 2,190 505 5,120
Deduct interm dlate shipments...... 110 8 7 461 16 629 64 21 10 47 7T 509
L7057 794 183 1,683 437 4,55 1,449 792183 1,733 498 4,61%
Add stock above.....eieiiaiinineen eees 14 92 4 38 58 6TT 145 2 13 404 43 63
Totalsupply...ccoeviiieinneinnennan 1,881 890 232 2,004 495 5502 1,594 T2 195 2,187 540 5M0
Deduct stock D2c.8l...ccvviinniinnnnann. 145 22 21 408 &2 623 117 42 16 381 40 sss
Total Dellverfes............c....... 1,796 868 220 1,600 4358 4.81'1 ll‘ﬂ m 179 IM 600 4,6“
Deliveries—
Ureat Britaln, . 1,112 5% 98 801 190 2,799 912 43 93 959 21 2,28
France..... 238 59 196 183 696 217 9% 35 211 18 649
Holland ... 5 11 ... 18 ... 19 4 4 1 188 4 28
Belgium.. . 8 4 1 8 23 14 15 8 8 8 ... 10
Germany . . 175 76 87T A2 ... H0 176 52 26 168 3 431
Trieste 1 o e 4 M ®| ... ... 187 W
5 2 .. 10 10 27 8 4 16 18 41
46 5 19 9 8T 168 % U 19 4 46 138
Sarplus of Exnort—
reat sritain....... ee sensreesseces 68 55 6 158 8 2835 0 41 2 167 4 284
Total Dellveries.... 1,796 868 220 1,600 453 4,877 1477 683 179 1,806 500 4,644
Btock Dec. 81, .M bags.. .
Groa tB tain..... . B3 15 8 860 R 4% T AU 9 W T 0
....... 58 38 1 2 5 85 2 3 4 a 4 Tl
L1 1m 1 18 1 ‘{ 2 ... 2}
"8 I DO T R TN e SR TIPSR, {
. 2 | 3 2
1 1 8 3 ... ... 2 8 8
e 1 9 5 12 3 ... 4 b~}
04 €2 65 11T 2 16 3BL 0 588
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In the table which follows are presented the receipts of Internal
Revenue from specific sources durinz each of the past four years, and
the percentage of the amount derived from each specific source in the

year 1869, in proportion to the total receipts.

Theso tables will be found of much interest, not only as showing the
receipts obtained from each source during the past year, but also from
the fact that the comparison made with previous years shows exactly
what Las been lost by discontinuing the taxes on numerous articles

which were formerly included in the list.

Per
e e ——Co0ll0ctiONS 1R— — ccut.
Articles and occupations. 1866. 1867 1868. 1869. 1269,
SPIRITS.
Spirits disiilled from an-

ples, grap s ani peaches  $333,499 $348,145 $871,6%8 $510,111 318
Ppirits distill-« from ma-

teriais oth: r than apples,
wgnpea and veach~s . .. $9,198,078 18,419,093 83,233,213 20 760

ine in imitation of cham-

rngne, &C.vesnnes - 14,501 4119 663 000
Distil'ries, perdiemtax on  ...... . esvees o 1,319,911 534
Distillers’ epecial tax ....  101,53¢ 198,057 4,030,683 2.518
Rectiflers and compound-

ers ot liquors ... ...... 61,807 87,770 gss.la 407
Dealers, retail liquor.. ... $,807,938 8,942,915 8.017,7: 1w4¢

" who esale liquor.. 801,581 884,037 1,616,690 1.017
Manufactarers of stiils.... «..... . crivsone 27168 KDY
8till or worms manufact'd .. 1. 0014
Bwnr. distil'ry wareh'se 192,329 120

*¢ for rectified apirits... 149,083 090

“ whnolesalelig’r deal'rs 149,209 03

* foretock on hand ... .. 65,341 o

TotAl.ceeeeesoreneees 88,968,171 45,026,401 2B8.1M
;;omooo.
Clgars, tigarettes and che-

TOOLS ... .ecovevoreeses 8,476,288 8,631,084 2,951,673 4,960,953 8.090
Manufacture-s of clgars... ........ ceanseee cessece 81,033 0350
Tobacco, chewing, &c.,

and snuff  ........... 13,144,554 14,934,938 13,942,213 14,164,518 8.950
Tobacco, smoklog, &c.... 893,540 1,158,908 1,750,308 8,308,644 2.003
fitamps on tobacco and

snuff forexport.... «... ceovecee cesceien ces sees 18,103 ol

ers in leal to e sessesss esece.ee cesncsse 115,698 K¢

** in m 'nofd tobacco...  ........ 851,799 531
Manufacturers of tobaicco. 16,67 59,331 86.04 33,079 020

Total .ccoveeerceessa.. 16,681,007 19,765,148 18,780,005 23,480,707 14,640

PERMENTED LIQUORS.

ermented liquors ...... B5,115,140 5.819,34% 685,663 X X
gmwen’ apecial tax. . 15413 238,156 a’m.eos &gﬁg 'ﬁ

Tetal .oevee coeneneee 5,330,558 6,051,000 5,965,868 6,009,879 8.811

BARKS AND BANKRERS.

Bank deposits .. ........ 2,090,635 1,853,303 1,438,519 1,734.41

e mE ER O RE O OER 8
Baok Clala on Gver 90 y w001 o0

centof capilal......
Bapn:{s. on am?'n“nt oluxllotez ::w 8310 850 000

of persuns, &c, paid out. ........ 033 1,767 1,004 .001

ere’ special tax...... 1,263,640 1,483,715 1,490,383 1,129,463 it
Total.ceocanececcccees 4,736,637 3,180,278 3,357,139 . 3,833,618 2,034

K 7
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i re
e e = C0 leCtiOnS i0 — ceat.
Articles and Occunations. 1866. 1867. 1838, 1800. 1680,
083 alonm
m-m';e mms 118,461 63,763 51.3'{ m
Canae .. e iy 1049 gaoa .
rxprees co 645,769 558,459 671,94 X 3
reiries ... . 45,763 187,359 183,653 14,9713 o
Insarance u‘»‘m A '“l i 1.w.m 1,326,014 83,1 333, 86
wotteries ndoitery-tic
de1ers.ceeen.nnnanennes _ TBOT: 74,484 5,1 90,3% 037
Railro ds .... ....... 7.614, aaa 4125955 3,184,381 8,80, 481 l:gg
8hips, b.rges, &c ....... 39,83 4.878 ad, 36,96 "
B.ago ';;m es, &C......... 6&“0 i::.g &m gg‘.lﬁ 14
% eamb rts . o .
"l;‘ee 2r ph complnll:uc 308, 437 X 214,64 205,441 18
ea.res, 0poras, ¢
anlmuseqms.....: 202,8% 194,09 211,800 281,653 J4
Total..cuiueareeecenes 10,971,884 7,158,700 6,577,105 6,300,008 8.957
BALES.
Apoth-ciries’ voseser cvee.ons 1.489 1.910 001
%Mlin‘m ceee 503,251 X 13:.'1" 1'{'\’.3 .&
ntch ra'. t e wess
Bro: I8y CALLC. . eves o+ v eeeerren 67,674 110,358 190,718 OB
“ cnmmetcw < .ss 870,080 415,100 266,438 801, 168
Confe tioueis’....oceeviies seeeree. voes.sen 001
I!’en ors’ . g e 9,809,464 4,003,055 4,031,608 2630
« -ers 121 quors on sales
of oth : rmgrcnnudue reee cesseces ceacenne ceeseses 9,03 005
Mauu actaee s’ ..., ...... . esesssen 3,501,968 2,188
Plumours' and gas-fitters'. . e 1, 1,619 01
Totil...... ceessarses 1,873,381 s.oa.m 4,596,877 8,900,830 8.128
FPECIA, TAXES NOT RLSEWHERE RNUMERATED. o0
Apothecirics. . 43,713 55.447 454 47,008
ngguimcu and avii e :g‘n 12,136 15,04 18,649 983 008
Assaycrs ... 13,889 ll.'ll 13,788 12,918 003
Auctl ncers. 89, 96,034 91443 88,618 081
B liard rom 103,239 184,711 138,908 181,418 083
Hoats, ha ges and o eese.sie 9 695 ,045 48,208 00
Bowling alieys...c...c...0 19,719 ".M 19,603 17,890 a1
Broters, cattle............ 294447 259,338 189,933 153,910 008
c-mmercial ... 196.315 145,378 129,847 120,68 O
*  ca-tom hoase.... 1,433 1,655 1,68 89) 000
**  land .armaat..... 2,933 3,034 [ 1,193 000
 PAWR Liiiieeneaes 2,440 ’8089 238, 28,108 o016
" 'urodnce . 73,143 89,933 93,931 88,954 054
* [ 75,794 5,950 "1 8.507 o1
Bnilders and oonuacto 13,177 217,381 89,331 76,110 047
ntchers 3M,445 21794 25,0118 213.895 158
C renwes 11,944 18,750 18, 8, 011
C aim a 70,687 84,627 63,149 38,86 .08
Confa-tfouers 7, 9,063 9,853 8,484 005
Conveyincors.... 40,7¢ 4R, 685 43,649 83,359 087
D walers, rewil ....... . 1999017 a.on.m 2,168,633 1,835.009 117
D3 r., wholesale........ 5,433.341 &u&)ﬁ 1,854, 1,403.99¢ 874
Dmtss...., . eserense 47,119 59 400 63,688 55,403 033
i til ers of coal oil...... 17, $1 809 19,620 evsersas ecen
E tin:-aonses...... 60,503 53,156 54,834 .30
Exhibiz:ons not otherw so
provided for.. 15.458 13,748 13,470 pt.¥ 003
Fxures: cir ers & ngentq. 09,038 53.738 8,318 81.011 019
(Lo t-rprisea,, 23,004 81,13t 28,614 1098 013
Grinders of cu{he % spleea cosseses 27,331 29, 558 018
Hb ae ACAers.cns ar.ees 568 95.6% X 18,456 0
fitels .. ... L., .o eee  BSO,03 [ LX) 68358, 571,168 360
1 murancs gerts.. 101,868 148,641 153,143 145,873 091 .
' vel i zencs ofce keepen. 2,78 3,498 3558 3,044 001
I ovlers L. iiieeel... 2,744 2,803 2,683 1,493 000
o weers, L., 204,838 3317.648 030 837,818 g1
1. very-ainhig k(-epers veee 90 1Y 100,835 101,740 91,796 087
Loy tees ticket deq ere, 54,438 71,698 70, 59,240 093
Munafa tue r 1,043,030 487 1,431,638 1,932.673 763
I ers ... 28,503 26.809 n,0 20,388 018
1* tentag onta ., . 3,414 4.210 4,813 8,887 008
Puent-rr, bt d mlers 83.011 51 78. 82,3468 033
Poddiers ... “es 679,013 708 113 724,810 628478 301
Photogrea hera, . 93,183 79,170 58,108 45,938 08
Plombors und gas-Atters.. 10, 16,437 16,033 o1
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-~ Cntlections in —_
Articles and Occu ations. 1%, 1967, 198 1560,
Physiclans and mrge me., 428,596 541,848 530.568 48,110
Re'l e«iate ag-nts. . 43,781 5 M0 54,70 52,120
Stallions und j1cks 30%,853 881,132 85,133 3 e
Theatres, mu cums, &c .. 18.:08 8 144 19,876 "I.b.l
THal..c.ceeeonee... 813,878,333 $12,194,177 $10,39,163 .S 801,434
INCoMB. .
Income o er $30). and not

aver$y. 00 ceeees 26 016,759 81.492.64

ncome over 85. 00! . 81 601 122 23,517,918 teencr e _sessstes
ncome over $1 (40 veeveese 8,011,810 25,0 5 083
Income fr m b.ak divid's .

& 8 ‘ditions tyeurplus.. 4,193,U7) 8,273,338 2914841 3,709,183
Iacome fron bank ronu,

notd v ded or added to

PUMP'US ... eeicerieone 47,693 496,653 79,933
Iacome 'rom canal Compi-

ples' ivde ds. &:.... 0§33 193,182 21331 230,503
Iocome from | sur'ce ‘om-

panie ' div dends, &, 733,833 699,473 605,430 841,668
Iocone frmn rallro id ~om-

panie-’ divid ‘nie, &c . 2,905,833 8,312,353 2,637,114 2.831,140
Income from r { road om-

pani-s’{1t. on brnds... 1,833,916 cesnceen 1,979,158 1,803,518
Inc. from turnpik: compn-

© _ mies' vividsnds, &e..... 97,333 80,703 49,531 22,331

Income from <alari s of U.

8. office s & empl yo:.. 3717391 1.9 1,043,561 561,993
Total........ce0000. 873,083,159 956,014,439 211,435,698 934,791,855
LEGACINS FROM

m’:,“tlh or lor ancuwr, 642,031 3,133 1,013,833 858,423
roth ) or =ig'er -. !
Denc: ndant of brother or
sister....c.. «.ooenees 103,88t 177,31 173,834 14408
Uncle or e.unt. ‘or descend-
ant of $aM 3 ..o .eel .. 28,993 83,073 40,373 43,340
Great uncle or »uat, or de-
«cendant of sam>....... 1180 15,013 13,576 0,489
8 ranger ia hlood.... .... 18,017 221,133 27,817 180,713
Totaliees ceanrecenee 924,838 1,333,714 1,613,837 1,344,837
8UCC BSIONS.
Sacceasions, lineal issueor
ceee 1TB,739 455,183 910,794 853,487
or u
scendan® olsun.\ 47,89) 104,391 233,338 183,167
Uncle or annt, or descend-
an ofsams ..,......... 1,902 9,039 20,174 13,953
Great uncie rasnt, or de-
scendant 0 _sune....... 1,431 1.780 4,810 3,791
Stranger in blood ......... 17,104 59,579 146 331 134,351
Total...ceeee eouees 346,158 636,570 1,825,033 1,180.7133
ABTICL™S IN 8CHEDULE A.
Billiard t.bles .... . 17,353 90,761 23,433 21,88
Carriages 624,157 183,853 N4 184.033
Plate of gold andstiver. .. 216,574 281.842 232,563 204,733
Watches, gold ........... 426,851 619,063 65,183 236
Total .. < 1,984,943 1,131,523 1,108,379 832,889
Pa‘sports.... cccceeeceens 31,149 28.217 2.0 29,153
Total.......c ... w0 31,147 28,217 28,280 29,458
G&B....ccoovonnnneocnncess 1,842,643 1,234,675 1,902,081 2,116,006
T talceoveees eonee 1,843,643 1,834,675 1,903,081 2,116,005
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»m::x n]orr ELSEWHERS ENUMERAT:D.—[First. Art'cles and occupations now exempt from

Agricultaral implements.. ....

Barytes, suf hateol 35,871
Bllihoads, cards &o., pratd 412,600

182,649

ccsacace

EXYTRT T
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-
.
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’ in l“
—=———Collections cent.
——e
Articies and Occunations.  1868. 1887, 1838, 1809. 1809.
2083 nomrn
Brld‘.ze . . 103,133 118,461 53,763 51,837 038
Py I P ,t&%: 671,949 sTnont %
1 ) § o hoo
;‘:’:{::‘co pioe 763 187,359 133,653 1473 090
Insarance c‘am aies” ket 1,169,733 1,336,014 1, 333, Bi6
AOLLCRies I Aou.ery-l C!
d€1ers.cerun.cunseceece _ TBOTE 74,484 65,13 60, 087
Raflro d8 ... - .c.coeeees T6I4, 434 4133953 2,184,857 8,80, 187 2.034
8hips, b, &c ... 39,33 4.876 44,263 2,90 o8
B.ag0 ﬂ.,,"i."',.," &c.. U107 186,555 1:8,138 au
% eamb wts ... 91,803 243,430 M, -139
"l;‘ee .t ph compmll:lc 214,649 205,441 18
ea.res, operas, clrcuses
a0 miiedme i MR 19408 11,800 e
TOtal. eecueeererenes 10,07LEM 7,138,709 6,377,108 6,300,008 8.987
BALES.
Apoth-cirles' ... coeees aseseses 1.480 1.910 001
Audcuon .... 503,251 940,08 188,107 75078 100
Hntch re'. e .. sese 203 5,798 10 833 008
Bro: ry, catt'e. . oues . ceseives 67,674 110,938 190,718 0B
« ' commercial, ... 870,080 415,100 266,438 801, 188
Conte tI0uCi8 . ..coeevenive cesonns. vees sen [44 001
lea ers’ ..... .. ciie eesssess 2,369,464 4,003,685 4,081,000 2,600
Do ersinl quon ‘on'sales
of oth 'r merchaadise ... ........ ceseoses 9,058 008
Mauu acture:s' ... ....... ceseccen 3,501,968 2,188
Plumoers' and gas-fitters’. sessen 1,619 Lot
Total...o.cveevnnneses 1,873,881 8,003,761 4,608,677 8,900,820 5.298
#PRCIA!, TAXES NOT RLSEWHERE RNUMERATSD.
Apothecirics, . 43,713 58.447 88,87 47,008 K.
architects and aavii e 'z I 12,18 15,204 15,649 14,383 .008
Assayers ... 13.880 18,811 18,788 12,918 003
Auc incers. 91443 88,013 051
B hiard ro nn 184,711 134,908 181,418 083
Hoats, ha ges and 1. X 49,045 48, .00
Bowling alieys....... 21,358 19,603 17, g
Brokou. cattle...... 259,333 189,993 163,910 008
¢ mmerc'al ..... 196,315 145,378 129,M7 120,548 078
**  cn:tom house.... 1,433 1,635 1,68 89) 000
**  land .arraut..... 2,933 3,034 2,463 1,198 000
Y PAWR Liiieeeeaes 2,440 23.639 23,636 2,108 016
“ 1roduce seeseesns 73,145 80,933 93,931 88.05¢ 054
“ a0 K.e.... . 75,794 3,960 %177 Ky d
Baildors and eontnct.o 13,177 217,381 83,334 76,110 047
utchers 7 904 228,070 218.89% 188
Creuses ... 11,94t 18,750 16,203 8, 011
C aim agents X 84,687 63,149 86,v88 013
Confat{oners. 7, 9,063 9,853 8,484 005
Ooavey ncers... 18 48,635 48,519 83,959 .03
D walers, rewail ......... .. 1,949,017 2,011,800 2,163,633 1,833 009 11
D3 r., wholesale. ... .os 5,433.344 8,180,831 1,834,837 1,405.99 574
Dotsgs.... . corssare 47,149 59 400 55, o
D1 til ers of coal Oll....... 8 81 809 10,69 eese
K tin:-0omses ...... . 50,503 58,136 54,834 K
Exhibizions not vtherw 8o
provided for. . 15.458 13,745 13,470 18,479 003
Exures: cur ers & agenta. £9,028 85,738 85,318 011 019
(F Lo t-rprisea,,, 23,094 31,134 28,614 19,348 018
tirinders of coffse & sploea cvesesen 27,831 29,833 558 018
M aedealers.... .oo.eee. 21,565 25.6% 23,903 18,438 K
fhels ... ... . 580,021 063,036 636,703 577,169 360
1surancs g ants.. 101,868 148,647 152,143 145,873 091
T vel fzencs ofice keeper-. 2,78 3,428 3858 2,04 001
Jovlers L. ..., PP 2,744 2,803 2,683 1,493 000
boowy . 204,838 371,648 837,818 a1
1. very-ainhie Iwcpcrs vees 90 17y 100,858 lOI.'lﬂ 91,786 057
Loy terey ticket d o ere 498 71,698 53,240 093
Muinafa tue rs 1,043,030 1,996.487 1,4:1.033 1,232675 63
It ers ... ... 28,50 26,809 ¢ 20,388 013
1* tent ag enta ., 3.414 4.910 €813 2,987 008
P\-om'-rv bt d slers 33,011 59,851 78. 82,346 0338
Peddiers ... eee 679,018 708 113 724,310 628,478 301
Photigra  hera, e 83 79,170 58,108 45,338 08
Plumbers and gas-Atters.. 433 18,838 16,437 16,033 o1
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' Tor
— e Cnllections !n ————— cet,
Articles and Occu ations. 1%, 186, 160, 180,
Physiciana and rurge ms.. 435,596 549,343 580 b 48,110 k0
Re'] e«iate ag-nte.. .. 43,731 ) .\0!0 54,70 52,179 A
Stallions und jwki cose 304,853 881,032 85,123 82 612 203
Theatres, mu vums, &c .. 16,405 8144 19 376 .‘I.Hl 011
Toral..ccecee.ene... 813,873,883 $12,194,177 010,39) 163 'S 81,434 5.492
INCoME, .
Income o er $i0). and not
over$y. vee eeeees 26 016,759 8.402.6 4 cstncnes eserssoe cecn
ncome over $35.00) ....... 81,501,133 25,517,918 caenen e cons
ncome over §1 (40 ceesesas 83,061,610 25,0 5 ve3 15.628
Income fr m b.unk divid's .
& a'ditions t» nurplus 4,193,L7) 8,373,338 2914,84% 3,700,183 2353
Ia-ome from hank ! romn, .
not d v ded ur added to
arp'ns ... eelee..s . 47,693 496,653 779,933 veeereen
Income irom eanal compi-
nles’ ivde ds. &: .... 903333 193,382 2133713 939,503 Bt
Iocome from | sur'ce -om-
panie ' div dends, &:. . 733,833 543,473 613,439 817,668 530
Tacome from raliro d ~om-
panfe-' divid ‘nis, &c . 2,905,833 8,819,333 2,637,174 2.811,140 1.769
Income from ¢ { road om-
pani«s’{it. on bords... 1,933,918 cecaoon 1,939,153 1,803,518 939
Inc. from tarnpike cmnpa-
© nles* vividonds, &e ... 97,333 30,703 49,651 22,331 013
Income from «alari s of U.
8. office s & empl ,yo:.. 8 'Il'l.ﬂﬂ 1.9 1,043,561 561,792 851
Total...c...coneeee .m,m.uo 936,014,439 211,435,698 $34,791,855 21.739
) LEGACI®S FROM
Lineal 1seu+ oc anczstor,
hroth: or «is'er /. .... 643031 733,193 1,033,833 858,433 538
Desc.ndant of brother or
si8ter....... «.eeeens .os 105,881 177,39 173,834 14,408 .083
Uscle or e.nnt. ‘or descend-
antof saam? ... ... 28,993 8,078 40,375 42,340 .08
Great uncle or ruant, or de-
«cendant of sami....... 1130 15.013 13,578 20,439 613
8 ranger ia hlood.... 18 917 211,133 237,817 180,713 Q13
Totalecoo coonoecnnse 934,343 1,333,744 1,513,337 1,344,837 AT
SUCC BSIONS.
Bacceasions, lineal issueor
ADOBIIL .cv.vee oev oeee  1T5,T39 455,183 910,794 852,487 .533
Brother or sister, or ue-
scendan’ of sim= ....... 41,89 104,331 $32,833 183,167 J18
Uncle or annt, or descead-
an ol 8AMI ..\..00.e00e 1,903 9,639 20,174 12,052 .08
Groat uncie raunt, or de-
scendant 0 sine.,..... 1,43) 1.780 4,810 3,793 .003
Siranger in blood.. . 17,14 59,579 146 837 134,331 <038
Total..cooves ecves .o 246,158 636,570 1,305,033 1,189,153 43
ABTICL™S IN 8CHEDULE A.
Bliliard t .bles. . 17,353 90,761 23,423 21,86 .04
Carriages . 02! 157 183,853 N6 184.03% J14
Plate of gold and sil 216.'514 281,842 232,563 201,733 #1327
Watches, gold ........... 436,557 619,063 65,783 471,980 204
Total .. ..coeeee. - 1,284,943 111,50 1,108,379 882,849 b8t
Pa‘sports.... ceevececenns 31,149 8.217 20,20 29,453 018
Total..oovees aen oo 81,147 28,317 28,980 29,453 018
GBB...cceeeenicancnssncses 1,843,643 1,884,676 1,902,081 2,116,006 322
T tal.ceeeeee evees 1,543,643 1,034,675 1,902,081 2,116,005 1.3

nounc::x x}or ELSSWHERE ENUMERAT:D.—[First. Art'cles and occupations now exempt from

Agricultaral implements.. ....

Barvtes nmph-uor.. . 83,581
Billheads, &, prtd 412,600
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Per
-Ooﬂocﬂonl I —— cent.
Artirles and Occnyctl' ns. 18,7, 1868 1869, 1586,
B.lnde. doore, &c.... .... 817,28 69,576 .

Boilers, water- tanke.
Books,megazir s & pr’ td 648 cearen
Beote an  thees ... 6,516,614 2,043,419 1,146,563
Brase, &c..rol¢d.. . . 405,172 .

Brick, (nlmng tllu. &.c . 390,548 cevcane
Brushes........ ... e we s 106,181
Buald n... . 488 287 823,101
Cand ee.. . . 392,t21 236, ¢
Cnpenngs.. . 20,
Carriages ........ 1,576,661 869,214
Care,...... eoenan. 48",601
Chen.icai productlom 084,57 163,640
Chocc.late and cocon..... 8,466 24,066
Clocks, c.ock movemerts,
&C..uvnnnnsns 113,696 7,858 cose
Cioth snd o!her fabrics of
COLLON..oivsensoencenssae 31,4 9.568 8.931,7°0 6.371,545 cene
o s wool.. 8,814,101 4,9:8,:05 2,812,017 eecraee. soee
‘  cotton and wool,
or other mate:fale.. . _5AS,T97 1,517,688 193,158 ccecnves case
Clo'h,painted,. mmol'd.&c 81393 280,719 218,721 . .
Clothing... . 12.434,199 4,518,408 626,637
C 1,240,006 ... ... .
221,6-8 272,664 951,833
95,704 764,824 593,063
818,801 aessvces
18,409,634 28.1%801'2 22,500 ;41
seeseceie g 169.0% A
ery. . 160, 168, 108,33
Diamonrl, &Cuve venrnenn b0~ 87 818,652 887,865
l-‘lrearma ....... vece e 84,930 93,803 o ases .o
4,540,140 1,684,951 1,010,468 cere
196,216 6,96
m.gtl}s 479.101 243,911
1,764 54,658 ves eeee [T
17,985 cceee -0 ecesceee esecnaes eces
. . 16,698 ceenoes
Glmpowder.. . ceasees 250.668 180,988 181.417 os saess coen
Gutta ;xerchs....... cocane 7,987 5,146 2,688 eco.00ee
Iodia-rubber ,....... 801,008 249,713 seccsses eeee
Iron, advanced b .
muc¥-bar, &cC...... 46%,103 5:6,343 essences ereecnee PP
Iron, band, &c.. notlhlmer
than No. 14, wire gauge. 485,171 841,034 coce

Iron, band, &¢. thinper than

No. 18, wire gavge..... 181,638 coee
Iron, tgnnd :OOPI &c. W t!
per ton pre onlyp- o ee.s core
Iron bare, &c.. 58,887 . . coee
2,58 . . N .
1,061,414 718,851 voes
41,304 677,628
Iron'pig ....... vee . 2,965,892 cene
Iron Dlate. Dot ess thm ¥
inch in thirkrees . 167,5C6 116,89 eisseves cosensos eese
I-on plate, less than § inch
inthickoess..... coecenan 67,348 84,093 eseevees esee
Iron railinge, &c . eees 2869 29,170 cesceons cens
I-on raflroad.. 890,1F8 cecrsens cenesane verseses .ee
Iron nllro:dlerolled. €68,9¢8 ces sece eescenes cescnoce wees
Iron rivete, Luts, wnhen
and bolts. . 141 cssensse [ esaconcs evee
Iron etoves & hollow ware. 207,681 804,474 213,053 PSP eves
Iroun advanced beyond p'g,
eeenerananen 63,87 [ ceenes o seccsnce aces
Iron tubn. wrought rail-
road chaire, &c......... 108,576 101,554 89,170 eooe
Iron, manufactures of, not
above enumerated...... 05,188,728 2,454,C00 951,496 eese
Lamps and lanterne, other
than magnesium lsm-e.. ..... .. 82,17 44,708 eoee
wd eheet.. lead pipes and
T (K] ] 165,436 178,823 eeee

sene

[‘.d. whiw............... 103,418 Coetence esescens
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rot
f-———-cnllectlonn -~ ———— eent.
Articler and Cccupatiors. 1836. 1868. 1669. 1660+
Lexther, curried or finfehed 2,861, ros x,am 1i9 1,055.€ ser seeam voes
It umetinthsrongh 1 m. 932,645 459,854
“ ptete ameed & vererees 208,608 2,607 ceee
* ofa ldeecxlpuonpnot
above ¢nnmerated .. ... YT cooscons .o
Lime am Roman or water
c:men cevesae 208,605 crenenen [ . eoee
l(ucblucry. 11 clading ehaft-
irg, grarng, &C...coooe aue wn.. 1,400,130 1,218,858 oven
Maets,cpars &versel-blocks £5,043 o e ceceasee vee
Molarees produced from 9),85L 98,759 PYT, .
the sugai-cane..........
Monnmente, &c....... ceee  £29,218 121,701 8s,tes soee
NADDtES . eeseee onv. voe 34,018 [ ccecoses cene
Oile, cesential....... .. 15,848 9.78% 8.543 sese
0: dietiled from crade pe- 5,178,183 4,877,911 4,241,646 ceve
O eOm ... ... ou.-.ens
oil dietilled from ccal. 189,257 %6,£50 37,244 PYYes
Ol lard, iineced, &c....... 607,244 cerencnn cevcenes ceee
Fuints & 1 aint s’ colors.. 63,329 ccacsens coeeescs . e
Paper,inclue gpanebo,r-l
bindeis’ bos-d, &c...... 112,114 743,071 840,393
Peuoenm, crude ... 2,186,161 cocanaes see-oves eesiesee YN
Photogra) hs, or other pic-
tor s ak:n by the action
of licht..... 26,563 180,28) 105,589 eeee
Plan forienard ot ¢r b u-
sical instroments....... 418,244 433,894 248,000 ea vose eeee
cklee, preserved fruits,
ve setables,weate ﬂsh.&c 195,859 eessasas cescens . .
Pins . 381,998 81,290 29,827 oes
Plated & Sritannia ware.. ........ 143,118 128,078 . .
Pottery wae....... 164 857 £8,307 eseseess se sosee eoen.
anss. g rden englnel &
rsiiC ramB..vivve ee ereseces 86,928 secionee ese seee .
Quickeiiver produeed from
B:I;eion fgl 10,019 [STPPIIN sececees seccoene cronn
airs of engives, cm,
carringe~, &cC. 4,393 esscncne ececsens esnevese [
Repair: of b p-.emmb'u
or other vesrels. . 63,999 esssnces cese see cessseee weae
Faddlery, harness, tronks
and valiges............ 069,020 482,885 soesscrs PYYT
Bafes, ﬂveorbnrxlarp 00f. oveiii 94,926 68,081 ITTTRYTs JOPP
Sllll. tents, thades, awn-
ings, &c. 81,878 ese sees secsenes oo, ot
&lemtuq avd bicarbonate
of soda . . .
5,368 assseene
296,690 7259 73,788
Scwir g machines eessee o 204,505 801,68 veesvens J
8hips, and ali other vessels
or water-craft........... 355478 evseanes cessesee eers
ceserssiestcae . 445,766 14, 1894'19 .
Bilver... .cciveee.ennee. 123,633 88,618 88,3830 .
8late, vands one, &c,when
hewn.ﬂulgh ordreesed 156,19 sesseses esescans core .
Boap, BOMt......cco  eees 38.151 s aee sses ene XTI
" not per'umed... 571,488 850,0:1 PYTTIN
“  perfam: 185'679 61,227
Bpices. ......... . 2,435 70,280 48,100
Brarch.. .... 112,280 PYTTPTre oeeecens ooe
i team ne'. lnclud'ng
locomotive and marine
engines.... .coovevvee... 1,180,484 704,524 4747 PYYTIN
Steel....... 213,663 17,406 e senee cresscen veen
lweot n. lltbogn phe
¢., productions ul 95,358 cesenese teveoens
gugar. raw and brown, pro-
uced from sugar-cane.. _ 567,590 500,208 872,020
Buzar. refined..... 3,887,404 2,065,165 1,485,304
Threed and twine 955,970 207,797 167,309
} lnwar&.......l.m ¢ ’48.1'18 374,988 4:-‘('32
ul ne, splirits of..... 428,503 X coee
Uimbrellas, ar loh.&e . o 289,491 esessnne eesevcee .o
Varnish on;apun @ L@ 161,450 cepseces cees
Waiches and watch chains  ........ 11,081 65,961 sesceece. P
ater, &Cuveeeoonne m esccece, essecnse seecenee oone
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Per
llections in-———eee— ey eent.
Arﬂdu nnd Ooccupations. lm 1097, 1868. 1809. 1688,
cesees - oo cveecene sesesace on
Wine mnde tomgnpu.. 51,618
Zinc, oxide of......... .. 48,53 ceoeinae (O cteennne PP
Manufactured articies in-
orossed In valul...oe. o coevceee 523,971 513,950 ssasaes cees
Manufictures not above
ennwerated .... 8,505,986 8,087,681 1,250,357 768
Advertisements .......... 290.¢ 238,009 2,908
Pianofortes kept for use.. 463.578 )
Yachts kept for use...... 4,408 1,035,153 97,960
Imm'o: mu...... 1.991 m 203,210 6,02
imals. ... 1991,
Nales of ewek- bonds, &¢ 1,499,829
Sales of foreign excharge 153,417 206,t99 81
Sales of gold and silyer... 1 046,704
Business, general, spccial
LT e 20 10 see sees
8014 W™ 4{ .008
Snbm ltnuo furnished by
brokers 619 [
speehl lncomonxcfwlu 452,550 cercccns
Bauk circulstion exceed-
ing average of 6 months
preceding July 1, 1864.. esessces cosesses
Collections on articles
produced in the late in-
eurrectionary dist icts
made by special
Ury agents..c........o. 1,074,107 64,269 v eeee) L
Total.... .............m.«a.oa 93,223,699 59,764,647 1,940,149 e
[Second giugers’ 1
exeeuol‘aolmmomh cvesseen tesses o eseseee 44,820 08
Total....ccooeeeee... 182,448,023 93,373,899 59,784,947 1,254,978 88
g “‘5‘“ Itios, 808,513 235,875 219,848 237,938 143
nasseeeed penaltion. .... o .
United States' share of '
enalties recov'd by suits 271,048 853,024 843,645 604,488 318
enalties reeeived on com-
841,557 200,083 187,017 123,681 017
. 11,176 6,870 441 (0t
vonenene cos sees 3,689 iy ]
210.234 579,640 PN veseases
'l‘otll.':r x.!;.. ceeeswe 1,142,858 1,459,170 1,956,881 87,088 .t48
'A
Receipts fiom stamps.... 14.57. 15,989,181 14,046,6:4 16,508,463 9.688
Commissions allowed.... £55.556 605,638 915.217 b1
Total.....ccccceneeees 15,044,878 16,194,713 14,002,253 16.,'2.,,710 1620
RECAPITULATION.
'l'otal receipts from—
Spirits ......evee.. $83,268171 $98,542,951 $19,655,630  §45,(28,401 23 124
obacco.... ... ... 16,841,007 19,765,148 18,730,095 864&). <07 11042
Fermented I'quors... 5.2.0.553 6,067, 5,43,8: 8 6,010,579 BHie
Banks and bankers.. 4,796,687 50,378 8,357,129 8,485,516 2,080
Groes receipts....... 10,97),~34 7,156,709 6,277,165 6,300,948 %%l
tales ........... ,378, 8,092,761 4,595,617 8,216,839 511
Speclal taxes not cise-
where enumerated. 1%.878.338 19,194,177 10,399,168 8,801,454 5.492
Iocome.... . 12,982,169 66,014,420 41,456,593 701,805 21 ™9
Legacies,.. cens 924, 1,228,744 1,518,387 1,944,881 Jqe
Successions ....... 246,154 626,570 1,905 013 1,180,786 S
Adticles lueob'd’le A 1,284,943 1,111,523 1,106,379 0 .£58
31,149 28,21 28,3 20,483 017
1,543,643 1,854,678 1,902,081 2,116,005 1331
.. 182,443,093 92,222,700 50,784,847 1,284,073 .£03
Tenalties, etc.... cevee  1,142:853 1,459,170 1,356,681 877,008 548
P8ececsierecae.. 15,044, 16,094,718 14 852,268 16,43C,710 10 2.0
Totale.oe.eerese... 810,006,984 205,920,474 191,180,564 160,039,314 100.000
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DUTIES ON IMPORTS.

131
COLLECTED IN 1869.

Tl e following are the duties paid on articles entering into consumption
in the United Stxtes, during the fiscal year 1869, where the duty amounted
to $10,000 or upwards, as compiled by the Statistical Bureau at Wa-h-

ington :

Am't of 4m't ol

Commndit es, aty. Oommodities, duty.

Anim ls, 1ving, o: all kicds ...$715,119 | Fars, dreesed, on the skin,.. ee.. 1564.368
Bee-, ale, and porter...... 274,033 Bntten furs......
Booh. blank, and oth . 813,51¢ Cylin \er. crow.
Batter. .......... . 147,876 | gass....... ,087
Buttors and (a. t, po 'ished, plate glau, noteiivered 609,185

Wh:te Chalkeeee. i oaeae
Anulnedyeaoroolon.... ¥

Argos, or crude or pa.rﬁally re ned

............. tevessesessieass 145,474
Camphor, 155,563
Chloride or ume or bleachingpowdc. 101,400
Licorlice, paste 699
m'dder extract, ‘and garanche cees 140,23?

s eveee reeesn. oo BTy
Oplnmprepnndfoumotln ceesseeass 169,70
Salipetre, or nitrate of potas 1
Bi-carbonate of seda... ... «e..ce..oe N1

Caustic 8008 cccueen conans cenio-vaee
Nitrate of soda
Soda

tececcases

ash....
Brimstone, in £o)
oy I rolis,

sevee

Cut. lished, plate glass, silvered... 226,063
Lo P s 847,548

GlassWare ......covercoopvrcccscncec..

. 666,149
Human hair .............. . 193,680
Bats and boonets of ltraw. ch!p. or
palm lesf, crany vegeiable substance 155,030
Gunny cloth and gunny bnge. or otber
manufactares, wholly or in put

Hhemp.jnta, orukemsterll... .. mﬁg
emp oF ju: 31,7 S

aie Juts carpeiing.... Tl assiee
All other manufac ures of hemp. Juu

. 104,387
267,250

tern,
mtedzobomddown..............

Sheet 1rom................ [ <83
gnnd, hoop. and ecroll from.......cee0 26:.':1:
tecressesscencnesseies Soses 8 rods...... .......
(’otton velvet vesns = . 919,735 | Hx ter, fence. ‘and trace ehn\ns,...... 201,058
‘Co'ton thread, on BpoOIS.......cc.. ..1.01!646 All other manufactures of iron..... eee T86.947
(otton thread, not on lpools......... Old scrap iron.. veeens-...1,116,898
Cotton hoefery.......ccoeeeeenanse- .1.879,901 | Steel in lnqote, b:r-. “sheets, or wire
Laces, bml de.{rlmmlngs. gimps,corde, Tt s;)t lers 1h1n one-quar.er of an Inch 0,971
an: g loons cecevesess & ameter. . ,91
llnnnlncturae, all’ other‘wholl or ia stee! in forms not otherwlee provlded
part of cotion, not otherwise pro- for ... . ceasess seeses 101,988
€deces .. sesscersesnsscasenessss T30,249 | Files, vupu ADd 1ONE8. o1 - aevmrennsns w.'zas
ﬁlendy-md:de t‘:!lo'.hlng veal wnd it 05 Penkinlvez. ]nck-knlves, and pocket: «T ™
amonds and gems, Ves..... tereeesesencsananens s
c':.iou. not set.hi:‘.....d acts 99,738 A: o:gercum;a T GALa It 254,121
1na, porce an pu n’ wua. All other manufactures, 'y or in
plain white .......... . 180,403 | _part. of strel .....coinn. ooeeee 1.579,023
Chi-a, porc-lain, and ptrhn are, Jewelry,.real, or imirations of, whol'y
lded or ¢ rnamen! . 3NT13| orinpartot gold and snver. or pr.~
Al other eatthen, etono, (i-us stones. . .....cviieeeniiinens 92,110
ware . T.cad in pigs and bal W7, 09
Emoroderios of eotum, Tanned csl' skins. 1 124,251

not utherwise epecified.
Feathers, ornameut.l, an
fl wes, drerged.coviiincecioanneens
Co ose water, an . other alchoile per-
fum ry.. .- l),°95
Pipans and” b-.wln meer-chaom _for
-moklng, not uthrerwiee p-ovided for lgg 885
L T L ves 8
Bardines and nnchovlos. preserved m
il orotherwlse ....... cee seeeeees 820,079
i en, b own or bleached.... ........8,181 631
$r wa ollanda, canvas, duck and all
{k marutactures of which flax or
hemp shall be tho material of cboief
vaie.,

[EXTTTIINS |

......

753 | Skins tan-« d ana dreseed, and all oth-

er upper leather.. 298,990
Gloves Of kit OF 168 HOT . ,0nanessen ..1 274,819
A1l 0 her manufactures of leather. ..
Mumible, veined, and all other rough..
Moty of cocoa-' ut, Ct1na, and al other
floor mattings . . 192,188

Metale, menufactures not. lpeclﬂed. 104,04 ¢
Musicat instrumeni8..oieees e . 1T 8T
Almonds, not shelled... .cooee ooo.. 138423
Amonds ehelled...oveereee coeennnn. 104,621
¥ilber 8 £0d WalDUIB. ..0veureraeeren.. 10406
Olive in bottles vearerareeees 169,288
Whitelead .....coooveeeennen oo 203459
Paper, mmufactureo of, not spec{ne 1, 154807
Riee, cleaned.. cesactreivacecnses 191,903

Salt, in bulk.
Brlt. in hugs..
reeds, flaxsee
&l v lvels..
Slik ribbons ...
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Am't of
Commodities, duty.
Bilk dress and piece goods. ........ 591493
w11k laces, braids, Mn es, galloons, &c mm
8ilk re1dy made clothin, % ......... 235,107

k mixed goods, who! ly orin pl'
not otherwise provided for......... 2,721,810
Soap, common, Lastile, and all llke... 103,487
8pice, cassia.. . 249,545
8pices, cloves. . 147,108
Nplces, nutmegs 341,857
Pepper. lncknndwhlte . 149,386
Plmento...... teseeese o . 168,664
Brandy, let prrof . ..1,6491,185
....1,420,158

Spirits from grain, 1ot proot
Spirits f om «ther mate fals, 1at prv of 504,206
Cordials, liquors. arrack, and al: like
spurious bev rages..... ©  eeessess 04,
Wlnea valus 50 cents per gal......... 1,770,858
lnes, value over0 cenu and not over

f per ga' vee
Wines, value over §1 p .
‘Wines. sparkling, i - bottles

ing over 1 piut aod not over 1 quar‘.. £88,635
Wines. containing 1 p nt or less, ..... 143,898
Btraw laces, braids, and chipand palm-

3

eaf ornaments. .. 268,768
Sngar, all not above No. 12, "Dutch

siandard, in color........ .......i8,1649°3
Sugar, other ..... cesess 2,480,292

Sirup, of mnejniee ormelado... ... 24671

Mohues from mgu- €ane....cco.....4,165,900

9,785,438
'nn. in blocko. ya. or bars . 286,407
Tin, in plates, sheete, and terne | ! 141,353

Tobacco, ) ent’ mnnﬁctured and net '
stemmed. ...1,685,859

veveens ...1.!87,5‘56
eat....ce000 196,731
Barley............ 714,370

Cablnet ware, house fnrn!lnre. and ali
manufa tures not specified.......... 305, SSi
Boards, ’p ‘a1 k, and ecanti ng.... .... 648,299
Rough 1fmber and manufactured wood 195,*88
©ther lumber .....ccoooiiiaeiineeen
Woul, raw or nnmmufactnred, cisas
No.l cloth bg wool......oive.cene. 808,104

¥
o

IMPORTS AND EXPORTS8 OF BUILION,

| February,

Am't of

Commodities. n -

Wool, class No. ﬁ,comblng 3
Wool class No. 8, carpet. ...... .089917

bheep ekine and go-t ekuu. nw or
vnmanwfactared, w ¥th the woolon.

warhed or unwashed 163,580
Woolen cloths ........... ...4,833,738
All manufactures, wholly o part of

wool. not o herwise provided for... 338,250
Clothing, ready made... .ceeo... .... 161,417
Clothing, articles of wear . .. .. 3 06’1.155

Balmorals, comgoeed wholly orin pll’t
of worrted, the hair of the Alpa LI
goat, or other like animals ... ....
Diees goods for vomen a'd chl d en.
compo-ed wholly or in Em
Alpaca goar, or other If nnlmls 12.01:.!9&
Yarne, woo'en and worsted.......... 423,610
Worsted, all manufactures of. com-
sed whol'y or in part of w. rated,
be bair o the Alpaca goat, or
other likean ma's......coeveeeinnans
Woel, lmnnuﬁu:lnrcs of, not otberwise
epecifl
Webbinga. be.tin, blndlngo, bnids.
ga'loons, &c . of wool, woureted, or
mobalr, or of which either is & com-
ponent mate fal ......... ... .... 260,816
Carpets, Aubu:eon snd Axminster,
and carpets woven whoie for jooms 144,683
Carpets. Saxcny, Wilton, and Tourn y
velvit, wrought by the Ja quard
machinee......... ..
Carvets, Bruseels wrought by the
Jacjuard machines. .......
Carpets, patent velvet an upeotq

Carpets, tnpes\ry Brusse's........ | ,166,837
thg.e spelter, or teutencgue, in blocks

ceteeansaneses.. 198178
188,01
W23

or pig».
Do, in eheets........ cesesertanens moe
Other commodities....coeeueiernnnae.

Tota! customs rece/pts from all
BrtiCieBcces rocccacsanssenens-. $177,151,128

&2 The foregoing dces rot include the additional and discriminating duties,

IMPORTS AND EXPORTS OF BULLION INTO THE UNITED KINGDOM FO? 1868-9

The following have been the imports

and exports of bullion into and from ¢.e

Utited Kingdom in 1868 and 1869 :
SXPORYS,

God, ml;er. 'l‘o;'.
Six months ending T'eC. 81..cecueesicccoocncecsesoress S433.044 617,218 11,051,163
Bl: mouths enm:: June 80. 5::3:@ ::au,m 9, NINT
Total { 1969........ cees 18,833.37 805 20,703,230
8ix m%m.hsn:arn‘:ll;t'ng December '?Iea.u: 2‘.@ 11,951,499
8ix montbs ending Jane 30... .. 11,979,337 4,004,673 ,283,910
Total ImMPOTt 1868...cuve sererrennerecencmcessncee 30,141,901  €,008,438  97,035,3%
diog Lecember 81 ™~ 5,041,904 2,406,663 7.531.86%

81x mon‘hs endin, creseccscnscstniccesace 537!
B X MODthS ONAIDG JANE B0-r.verrrerrrernrrreers e G35 GAGOTT 48N
Total evport, 1880 © cieeersencsceinssenescsss $,263 858 6,712,640 15,978,108
1 it 365, 058,048 10,423,737
iz montha sndibe Deckihardl... oo SEOE  araes @ Inimoos
Rotal B, 1808, 000000 s oesssons srneerossersees IRTERELL TSI 0,503,520
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COMMERCE OF NEW YORK FOR 1869.

Oor annual review of the commerce of this port has been necessarily delayed
to a later date than usual, but we are able now to give the movement in full,
bringing down our figures to Dec. 31 :

RECEIPTS, IMPORT8 AND EXPORTS OF LEADING ARTICLES.

In the receipts of domestic produes for the year, the principal changes
appear to be in wheat, corn and oate. Of wheat, the arrivals reach 23,835,893
buosbels, with 3,651,514 bbls. of fl .ur »gainst 13,072,949 bush. of wheat and
2861.664 bbls of flour doring 1868, and 9,652.5°37 bush. wheat and 2,597,606
bbls. of flour during 1867. Oa the other haud. the r:ceipts of corn have fallen
from 19,087265 bushels in 1868, to 10,547,417 bushels in 1869. In these
figures lies, in part, the secret of present prices, No. 2 Spriog wheat being quoted,
the Jast of January, at 81 20@1 22 agaiost $1L 55@1 60 same time last year,
while corn remains now at about the same fizure at which it ruled in January,
1868. Below we give our table of receipts for the two years:

RECKIPTS OF DOMISTIC PRODUCE AT NEW YORK POB TWO YEA S,

Ash kgs l?:ia m'?'m Spirits tarpent] clrsr?-h mgnsiu

e8... -.ecoo.... PKES. \ X p entine...... A K

Yreadstuffs— Kosln.....c....e000... 565308 418,10
Flour..... eeeess..bbls 8851514 2861664| Tar....ceeeiveeue onees 75,488 8383
Wheat... 28,838, 13,072.4)| Pitch..ceaesns vee 9,38
Com.. ...10,647,517 19,087,265 | Ofl cike........ kgs d 83.233
Oats . 8,728,428 10,154,794 | ©il, Jard . 85,75%
Rye, 854,479 00,096 Oll. petroleum 674,699
Mt . 590,213 778,846 | Peanuts ....... 92,128
Barey. ... 2,482,310 2,106,195 | Provisions—
(rasg soed... eoeenon.. 22,06 90,059 | Butter. ..........pkgs. 672,03 518,42

MEBT | Cheese.....ocuveeeiecns
Cutmeats ....

Viemp...
Hides......
Hous ...
Jead.....
Leather...... D:eqredhogs
Molass,s.,.h

8. (00 | Rica, rough..
Maval Sto es—
Cru cturpentine..bbis. 13,900 10,601

We have already given (Jan. 15, p. 74) a detailed statement of th: ‘oreign
imports (o:her than dry goods and spocie) at this port tor the year. To com-
plete this record, however, we n-w give a comparative statement for 1868 and
1869 of the leading articies imported.
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IMPORTS OF LEADING ARTICLES FOR 1568-1669.
[The quantity is qiven in packages when not otherwise t¢peciied.]

1869, 1808. 1869. 1868,
China, Glass, and Earth- Metals, &e.—

enware— CULIETY .nevueenrannsen 450 3,557

(R 11T S 11582 | Hardware.. 8,13 5,387

Fartheuware....c....... 62,208 5O 68S{ 1iron, K R b»n

Glass .....ccconevennne-e 484430 34,0081 Lead, p§ 6¢9

. Giassware. . Spelt.er. bs .

Glass plate . eel.... 17% 266,18
Buttons... ... 'rln. bOXes .....coe0.... 11535480 654,408
(oal. tons... Tin slnbs. Tbs. .. ..... 4481, 4,858,290
Cocoa, bags. . 104 661 54,802
Cofice, tﬁl.. -, r. Lhdr.. tee. ‘an
Lotton, bales 2 1,042

rugs, &c.— Su.,wus, boxss & bags. 8,108

rark, Peruvian., N,275 13418 [ Tea.... ... 993

Bles powders. 28,419 946 Tuhacco . 54,693

Brimstone, ton! 20,083 10,273 | Waste. . 1,40

Cochineal.. 6,768 5 »

¢ ream ‘s artar. 2,081 1,783 | Ch'mp'gne, bks 92,508

Gambier ... 471,810 949 nes.... 102,286

Gume, crude . 618 .... | Woo), bales... coss

Gam. Arabie . 8,419 2497 | Articlcs

Ing ecee e 6,051 4,567 |  value.—

Madder....c.ceeenneeee 9,818 18209 [ Clgh 8...cc00-00e enncees $81,937 $676,100

Ofls, ee8ence...cceeceoe 423 870 128, 170,27

Oll OlVe..coieie. eeee 4a,UT 42,048 1,743,240

511 VO %8 11,103 | Fish ..... T8 516,450

Sods. bi carb.. 408 119,448 | Fralts, &c.—

Soda, sal. .....cece.e0n 43,108 40, Lemons... ceveeees vae 510842 431,709

0,387 37,858 | Oranges.... 814,781 571,294
2.199 1,84 Nuts....... . 758,511 639,284
6,3:6 6,195 Ralsins ...... .es 1,960,336 3,565,342
5.876 13,691 | Hidea, nndreued.... 10,582,618 17,072,366
311 78,561 | Rice........ cesesees 00T BEB,NT
114,118 124,198 Sp ces &c.—
Caeelf...coveeneee oo 256857 205,358
1,563 1,883| @Gingr. 54,805 44,894
19043 9,4 Pepper. 898,018 964,778
42777 81,980 Smpetre. 195,866 83,121
8,208 4,149 | Woude.—
Corr,, 179,950 139,903
271 422 ( Fustic. 77,110 129,°03
1,243 1,168 gwood. 655,168 241,319
647,331  B85,487| Maaogany 93,028 14,008
MolasseB..oueereeenee.... 171,761 165,117

The following table of exports, which we have kept mp from week to week
in Tne CaroxicLe through the year, has been carefally revised, and will be
foand to be very useful for reference, as is hows the d'rzction which each artiole
exported hae taken during the twelve months. It will be seen from this table,
that of the receipts of wheat above noticed, we have axpor.el 18,370,806 bushels,
of which Great Britain bas taken 17,508,532 bushels ¢

EXPORI8 PROM NEW YORK DURING 1869.

The values of the articles exported this year, compared with the two previous

years, are as follows :

VALUE OPF EXPORTS FOR THREE Y ARS.

To—
Great Britaln. oo ceveererecnronsesssicnncescana. $106,743.780

Austratia.
Britieh N

1869, 1868, 857.
830, $100,£47,848
4,480, 9,021,857 ,470,
. 8,183.7. 5,002,1 434,
N 035.“6 18,261,643 90,497,613
306,243 1,616.768 L 385,11
2, 8~6. 078 175,303 1,495,119
8.915 ot 6,930 870 ,294,550
.029 101,129 11,331
[ X 5\&1 643 8,718.879 2,454,004
8,376,463 2,346,099
2 4,930,617 8,805,249
vens e.zm 67 165, 6,242,307
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To—- — - T 199, 1663 1841,

Bayti. tesesesesiesaiin seessesstesscssrassstone 1.053.'79 14878 130170
Other West Tudies. .. 7,698 203 6,173,500 % 14000
Mexico . sevse 1,368,289 1.83i,12) 2,133,754
New Granada.. 2,700,109 4,55),4 9 3,146 464
Vevezuela...... vee 627,614 65,519 679,71
l)rlr.ml.l Gu ana. 1,357,226 1,34 0:4 1,110,832
B-azl . 8.347,741 3,480,781 8,1 60,541
Gther Scath Amedean potu . . 4,679,418 8.532,194 8,562,348
All Uther ports...cccceeeeeiiaess wosecncces ssnaen 2,058,870 1,431,414 313,91

We now bring forward our tables showing the total foreign e>mmercz at
this port for a series of years, and for that purpose use, with a few changes.
the figures prepared .rom the Custom House retarns by the Journal of Com
merce :

EXPORTS.

The cxports this year, exciusive of specie, will be found to bave been about
31 millions dollars more than last year, while, as stated below, the exports of
specie were 38 millions dollars less. To obtain, however, a correct survey «f
the total foreign movement at this port, it would be necess:ry to take into
sccount the movement in bonds, which has been so free, and at .nbanced speci:
pric 8, which account for the uousunally light export of the p-ecious metis.
By tbe following statement it will also be obs rved that gold has averaged during
the year (‘eaving out of the account the panic in September) several points
be'ow last year, so that, if estimated on a epecie basis, the exports would show
a urther comparative increase. The following statement exhibits the ¢xporta
given quarterly, escla ive of specie, with the price of gold during the sune
je-iods f each of the past six years.

EXPORTS FROM NEW YORK TO FOREIGN PORTS, EXCLUSIVE OF BPECIE,

1861, 1865. 1868, 1867, IS:S‘ 19?.
108 QUATtET . ..eevers ooe.. 41420758 43.710113 €0.972.581 40,878,970 42,038 868 88,566,724
Price of gold . veeennes 161 -um 1664 13458 1 140 183}-144 18 §-136}
2d quarter.. 48. 86 smom 46,708,386 46,970,301 41,331,608 48,705,400
¥rics of gold. .. . ORI 1384-1474 mca'u 199§-1410 ‘135-141r  1319-1424
3d quarter.. ... . ......70519 ko) 40511 i 83,381,209 88,292,668 86,519,038 54,933,444
Price ofgold.. oo 19155 1881-146F 143)-1474 138 146¢ 1404-150  1%93-1t3;
4th quarter. i 52,436,966 67,178.421 46,800.435 053.214,723 44,101,9-3 65021124
Pr ce of gold. rw.140§-156} 189-260  144)-149 lau-ﬂm 182-1i04  1189-1314

Total.... .oeceenenees. 231,892,048 178,136,009 193,329,554 188.790‘025 164,066,102 195,226,703

The following is our usual detailed staterent showing the exports of domestic

produce, foreign dutiable and free goods, and specie and bullion, duriog e.ca
month of the last six years :

EXPORYTS OF DOMESTIO PRODUCK,

1867, 1868, 1889,

JANUATY..ccoeeeeincnnnnnnn .14.“8.953 S!G,Oiﬂ,ﬁﬁl Qlﬂ 184,9'!7 812911, 689 $138,716, 4% sli 67!.8"(

Febmry ceeeseees 18,6622 5,042,605 16,76 14,612, 13,643'¢

March. . ceseceane H.410.051 13 803,665 28.291.(85 19, 79 965 12.85!2.503 ll 942 n.s

ceceseees 13,263,713 7,220.7‘)9 22,626,832 1697323 1 3.4768,701 14,h'l 1,02
ceees 14,610,493 7,838,665 12,281,623 12,615,023 14,247,029 15,4434 9

Juie...ee ceees 17948,405 8,079.803 9,601,089 14,545,769 10,/34.514 16,565,107

@

July eees 26,351,873 12,531,246 18,057,476 13,666,003 10,538,848 1,450 3%
Aucust.... .. 26,617,850 14,500,860 12,646,608 1211606 12,750,918 17,0.5,624
Neptember, .o 15,505,548 12,763,444 1,635,610 11,103,100 11, 316,192 lo, 10,324
O.wber ... . 16,74°.401 20,986,038 14,59:,664 16,674.510 159548 4 18,419,843
Novewber. . 1201506t 22,963,327 13,651,161 20,056,540 13,551 124 16 844,617

December.....
Totils ........

. 19, HB,SIB 23,%2,634 16, 817.615 13.“7 177 4, 582,650 17.528,174

..........Nl 853,950 174,247,164 1:6,665,969 178.21~.4IN 156.(7'5.513 181.819.175
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EXPORTS OF FOREIGN FRYE,

s:“"s‘ $105,421 a}%i 311148%'1 slle"éo ;’«‘&
2,3 J 'y g
77,698 74,198 96,605 86,503 86,387 4,941
72,667 87981  b5.167 81,183  MM781 8,108
48461  OT.544 130,354 380 113480 4,600
40598 54,500 151,808 93493 133,668 49,961
95,700 85,417 65014 48314 83946 59,001
403 38338 1,969 90,168 81975 ST,00
126531 45018 50,720 24,096 18193 51,368
§18743 64,003 . 0488 805U 16,960
60965 83985  33.061 4446 10838 71,663
64,914 109,155 64,001 8,515 9,768 44,159
425,031 91,165 44,965 8369 80,530 37,433

Totals..caee.aeearserseas 143,458 938,783 700,483 49,665 600,034 403,660
EXPORTS OF FOREIGN DUTIABLE.

Gl il et o el o
466,498 633,500 400783 800,663 441,523  B12:80

X .
£9y 859 191,917 830,165 764,138 655,381 615,131
483,803 651,019 845,834 648,960 183,461
560,888 820,210 = 759,857 665,034 852,644 583,848
1,284,218 181,423 606,256 113.187 641,409 605,608
5,187,460 262,688 401,74 382,605 444.735 604,u83
2,131,782 185,173 926,788 711,161 553,078 504,330
4 207,94 306,44 890,851 808,358 699,880
1,104,299 292,972 181,608 7O, W5 740477 577,148
1 208,091 268,600 512238
1,652,603 238,608 561 657 833,115 415,67 698,260
ceesssssssiase oee. 17,831,005 8,440,410 4,067,109 8,143,961 17,880,600 7,005,320
EXPORTS OF SPECIE AND BULLION.
1863, 1866,

1364, 1867, 863
JADUATY .evvee senereneses $3,450,079 $3,184,158 $9,706,886 $2.551,351 l'z.us.g Sﬂ.‘_ltg

F biuary. .. ve 8015087 1,023,301 1,807,030 2,134,461 8,203,
Marcl...... cee 3801259 SS1M18  1,041039 1891141 8604913 2,380,908
April... ... 85,883,017 $8:19'0 §583,873 $£2,761.2+3 $5,095,179 $1,767,601
~ay . 6,480,430 TM5UTL 28,744,004 9,047,154 15,986,481 9,518,380
Jure 6,512,100 5,199,472 15,8+0,956 6,724,278 11,898,690

July 1,047,899 72 5,821,459 18510894 10,584,6:8 A.474,634
Au, 001813 1,64, 93 1,557.851 1,714,894 X 8,027,240
feptember. X 2491918 84, 2,201,958 1,954,733 1763171
Ociob r. 2,517,121  2.816, 1,463,450 1182031 1.608,739 2,531,076

, 2
» Do Maumbed 2,046,280 8,776,180 1,783,261 1,181,085 1,126,848
Decowber . waerimniinniie. 604177 2752161 8,201,370 6,854,548 17ITH05  LT82810

Totals.......ceoeenrens... 50,525,621 80,003,683 62,563,790 51,801,946 70,841,539 83,108,44
TOTAL EXPORTS.

1844, 1865, 1866. 1857.
JA WY coeeevnnnnenness - $17,609,740 $19,746,451 $32,814,543 $15,979,898
ceeeess 17,211,176 16,774,008 19,002,587 17,616,067 18,235 ,050,
ceveeseceesess 16.788,286 14,7 9,626 24, 13,356 92,364,367 17,258,868 14,9788 8
eee 19,751,063 8,582,897 23,809,470 20,124,879 20,834,889 17,176,688
... 21.682,200 15,618,346 86.957,0 7 22,816,699 31,269,790 18,588,
25,887,681 18,449,116 26,163,814 21,837,353 98,183,627 19,585,M47
. 33,583,856 13,634,001 10307928 21,645,758 21,606,118 556,800
L0NTT983 10,285,474 14,511,361 14,671,947 18,018,177 21,653,169
39,6 b T3 14,20 14,155,063 18.990.135
20,431,78) 24,758,480 16,275,283 18,663,252 16,8:4,640 21 600,331
20,473,689 25,126,753 17,750,706 93 403,776 16,680,881 18,619,847
December 27,4.0,488 25,517,766 20,710,807 20,912,534 16,705,190 20,291,768

TOL 1. .uveruesersee. 973,645,163 906,630,959 254,663,254 233,501,978 984,907,701 227,835,154
‘I'ne shipments of spicie during 1869 will be szen to be about 38,000,000
less than lust year.

1968, 1869.
$21,705,152 £16,867,807
18,235,414

e seacee,

IMPORTS,
Tbe imports the past year reach the unusual total of $306,857673. In 1868,
the figures were about the same, being $306,613,184 ; but, with the exception of
that jyear, the total has at no other time been so large. In the following

we (‘.lnssi"y tLe imports, giviog eeparately the dry goods, general merchandiza and
specie *
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VORKIGN IMPORTS AT NEW YORK.

1868. .
Dry@00ds.. .....eo0ee0cesescce $92.054.140 $196,232,905 SB& 411 ’&m&t £53.880
Geun. mer:hlml soem sessanes ‘M'H)N ‘17“6'.81:."1(!) 160.'?3‘.7” 68,902,611 g&’ﬂﬂ,&ﬂ
Bpecit...ccces meerccncrcceeiass  2,193,81 9,673,039 3,208,839 7,085,389 16,783,

TotalIMpOMtS. ...eveuvvesenes $34,T43,410 $306,678,184 $352,045,475 $951,198,534 $306,857,68
We now give, for comparison, the previous years since 1851, classifyicg
them ioto dutiable, free, and epecie. Under the head of dutiable is included both
tbe value entered for consumption and that entered for warehousing. The free
goods run very light, a8 nearly all the imports now are dutiable :

PORKIGN IMPORTS AT NEW YORK.

Datiable. Free Goods. S&Qe!e. Tota',
l‘m....... ................................8119,59&%: ?9,119.;‘71

205,343 D4
IDEIAS  ITLT  T40S  1u,eTod

183,494,

142.000,581 14108946  £565.631  157.806,2N
103830,646  17.003678  1,814.425  213.556,04Y
1981210,363  £1.440,734 12,808.(83  230.618,.00
1 ETE008  22034,001 256412  152.FGT.0NT
213,640,478  $5,708.733 2816471 245115, 16
201,401,683 26,000,447 8,652,420  235.270,4C4
"95.326,459  90,3:8.918 8T.0S5.413  162.THI.TUU
149,070,415 23,201,623 1,300,277 174652417
174,621,566 1567000 159,811 18161157
201,128,936  117741,902 9,965,632  21%,135.5 0
21290801 10,410,637 9,123,281  214.74%,4:9
264'033.567 18,001,888  9.578,020  806.61%184
239,207,085 11,044,181  3,806,:3)  232,448.47:
232844.418  11784,027 7,085,680  351.1v3~34

LY SO e seceecees JBTTROI8 14,780,325 16,8463 8 6,1%,6.8

Below we give a detailed statement showing the receipts from foreign ports
daring each month of the year, for the lest six years, both of dutiable and free
goods, and what portion were entered for warehousing, and the value withdrann
from warehouse

IMPORTS INTIIID FOR oonsm(mol

.1:,45‘3‘013 sszn 493 .1s.naomsuousu 87 b qe:m 11

. .21, y 04 5 1,549%,7558
. 15,186,601 £.176,574  17.380,505 13,364,413 10,380,058 ‘ b
15,844435  7.08+,128 15.11,,500 n.sza.m )1.9%,5;0
15.901,700 5,523,075 13,306,448 10'800,747 9.652,84
7,631,300 6692157 13,568,650 9,433 747 10.144,313
5513085 8.549,27 5
6,382,028 10,175,820 14.304,403 11,038:000 12,184,549
6,602,853 15,003.743 14,860,161 13,647,844 14,0113 1 |
4330114 16,743,506 13,209,460 13,149,346 14152548 129 S cen
8710694 16,357,353 13,812,208 10.224,003 11,294,459 1 283,541
2363350 16,055,164 10888544 8.198018 A.07621 11501 .7
December. ceereaenrs ooue 43,542 10500608 6,447,064 5,416,318 7,458,965 151,463

Total .. veeveseenseess 14,988,611 128,467,155 168,500,620 137,641,016 137,787,018 162,44.9(1

IMPORTS ENTERED WAREHOUSE.

aa cslr%‘ 938 s41¢ﬁ'§ s 310198126,510 so’gg 703 “‘&‘3} 1 gonad
Meie cerescscsncencees $5, 810, X ,087 ,647,87 878,017
F.b... ceeveees 6,991,308 6,563197 11696,677 11.811,014 9,297,634 ‘a,w.m
6.511.403 17.8712,556 9,689,100  9,069.756 12291938 13.476.973
0 7,448,87¢ 10,159,657 18,321,830 10,780,668 16,497.6:91
14177 B.288,019 18,002,407 10,896,675 10,641,019 12 3876,151
16,000,964 7,193,791 10,957,650 10,478,205 10,068,867 12,450,118
14054635  7.845,947 11,901,974 11,936,514  10,578.083 10706 12
10,437,478 7,669,260 8,123,408 0,310,393 8,380,600  10.003.b43
9,568 4936200 7.917.043 6,676,707 6,804,640 840,851
5,332,938 b5.90SRY 811,860 T.096,d1l  6,8:0498  5,811:3:9
. 4,100.&3 0,184,118  8345,859 o.ﬂt. 7050429  6.9.3.51
ceser-eceess 4,240,863 10,506,503 10.106.018 5,931,115 532882 1,955

teeseseeieeseee 90,189,125 83,741,146 so.ssmas 110,756,939 104,607,405 123,345,005

=
S
&
<)
g
Ed
©
a
'..,
=

sesscsccnnns
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IMPORTS OF FREE GOODS.

s-lwmxo s’r‘}g.siso u?%n

g 249

8854  TISTIT  1.190,997
511,683 591

m,m
1983097 964488  1,202,08)

140,108 887,857  1.25611%

1,013,000  TSB49  1,7TTAIA
766,738

841,664 8,188 1,539,934
840,088 854,097
y 147,951 54881 1,994,091 X
eeenunes X 878,614  1,0-8,066 1,338.964 1,151,890
Dec. ...l 1198718 918,887 041,099 766,106 Bi7,850  1,147,:03

Total. eeve..reeommeer, 11,781,008 10,410,857 18,001,668 11,044,181 11,764,087 14,799,388
IMPORTS OF GPECIE,

1865, 1966, 1887. 1868, 1869,
?5%!68 ?53.771 $126,719  $186,574  &1,978
06004 172138 186491 415,879  1,592.756

Miun IS4 18T 1LITE  LTrles
17085 895078  BT6T  4TI4S5 404,957
Posh  yiaest s s s
182,078 g‘.m ea0, 944 B46831 160,997
191924 5108478 845,869 906,308  1,361304
TT918 1434158 863,789  B5LO6Y  8,550.817
956528 802887 181319 230316 156,99
197,054 852,088 9363016 801,400 812781
2138381 9,578,090 3,306,339  7.062,889 15,783,463

TOTAL IMPORTS.

m,mssusxo.cg"iusaou%ao sso.g:'ds-r sw,:ms'n w'sm'm
e nees 3 h 109, ! .5 1¢, 6

11,478, 80,692,557 25,680,781 20,018,387 28,8 7,0

lll 12.81’8 26.’)4.940 21,513,974 206,612,484 84.T43.%0

14.174 464 24,840,606 95,633,998 82,268,884  80.134,551

19.816.109 8,618 417 21,852,250 32,150,5 ¥ 27,049,671

16,835,321 99,736,658 20,967.903 80,471,598 25,082,1t 8

209 19,161,838 26,851,187 23,080,808 23,987,95T 24,182 pu3

4,475,605 93,584,665 24,274,034 23,960,791 27,687,134

920674.496 7,079,080 1017209 928.286.396 2434439

506 %7,.285.661 20,710,954 15,871,(08 18501420 19.317,485
26,048,009 19.859,174 18,575,580 14,698,057 18,460,015

——— —

TOtaLaensereeseneers. 318,725,160 224,742,410 306,018,181 252,618,476 261,103,804 900,507,673
WITHDRAWN FROM WAREHOUSE,
1863, 1368, 1867, 1568, 1869,

1864.
$1.960,418 $56c5,651 $7,424,258 $9,38).481 $6,731,638  $8,5i.F20
5.985,680  5,673619  7.66n.548 i.l.'mu.m 0,009,850 +.560.384

Allg:al’, cese 7.807,843  9.661,196 10,560,598 10,490,060  9.6°K,657 11 Tuti, 2
8c,toiiiines 6.6652,320 8,042,603 11,091,1v¢ 9928471 10,435,6:9 11,121,143
Vet ceeeees £.504,183  4.649,923 8,789,888 77,1 8808y 1o 408y

pov T BA2.834 4,249,281 6.196.7:5 #3848 6,101,543 7,718,
DiC . it ivene o oo oeee DMOYTL 8634662 4563,885 5,202,219 LXCTLX R O N1 ]

TOWlLvuverereernnnes OLIS0TTS E0,634,848 100,241,263 106,175,056 100,096,968 107,993,664
Helow we give in detail the receipts for customs at New York each wen o

of the lust five years:

RECEIPTS FOR CUSTOMS AT NEW YORK.
1865, 1866, 1967, 1968, 879,
o $4,91,T37 47 $12,437,474 14 £9,473.248 48 £7.143,118 48 761, 4 Y
7,791,247 10 .eoosm T4 11,466,418 42 9,840, 50 89 i1, wiizs 44
56.312,009 26 11.173.104 63 11,977,418 19 ll 145,811 88 13.027.6%: U
6,309,494 84 10,950,806 98  9,372.501 48 10 08,04 -7 10,720 54
8, 133,433 (8 11 418,492 10 4, 340766 %3 o' 724 474 ﬂ 0,6875.0 31
. 18100 84 9554003 38 7,725,135 G 'l.bcs.'l 069 b4 L2 o3
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1865, 1 1807, 1868 1€69.
OUY . ceeecenecs ceee NTid,000 85 11,007,136 60 9,0 5,43 84 9.287,¥20 60 10,045,073 14
Anzast . 18,118,689 50 i. 0.100 82 12,618,300 45 11,995,508 18 13,815,080 89
sept. . 12,029,615 64 13.!83! 66 11,713,104 'IB 14,916,791 N 11,975,804 5
Gct . 10,973,518 l 11,002,148 08 8,632,880 05 10,050,377 84 10,854,660 93
MNov. 9,7:3,488 838 67 6,981,913 W0 'IWMGB FBW'ISBG)

Loc LI s.a«moa't 5.70?154’:99 5,376,201 83 c.m.aoo'ts 6500,015 65
TOtaL. veeererner. .. 101,712,906 94 125,079,751 60 114,085,990 8¢ 113,396,713 63 136,019,718 69
The total custom receipts for the year amount to $125,019,718 69, as given
in the above table. This is an increase of about twelve million dollars on last
year’s total, and larger than any previous year siace 1866. i

DRY GOODS IMPORTS.

It will be seen In the foregoing table classifying the imports, that the total
iwmports of dry goods the past year amounted to $93,853,859, against $80,905,834
for the previous year, and $88,662,411 for 1867, and $126,222,855 for 1866, a
decrease of about 33 millions on the total for 1866, but an increase of 13 mil-
lioos on the total for 1868. We now give a detailed statement showing the
description of these goods, and also the relative totsls for the preceeding five
years:

IMPORTS OF DRY GOODS AT NEW YOBK.

1866,
....m« 53,100 $50,405,179 saa.o-m.ool sss aa.

Manuf s—Wool .... $77,653,482
15,440,064 41,287,490 15,801,894 18 561.001 1, 189.218

cotton . .
Suk . . 90476,210 4,887,784 18,565,817 801 24,996,
..... . 15,5:1,190 920,456,870 12,949,661 n.&f'm 15,361,365
Ilwelhnlurygoodn. ciecece 4.06LDG6 9,285,088 THEE T.514%9 460,01
To:si lmportl......... .......... 92,061,140 136,199,856 63,888,411 60,905,831 8,808,859

The iocrease during this year has been pretty evenly distributed. We now
give s summary of the imports each month, from which can be seen the cou:se of
the trude through the year. The returns for the previous four years are added :

TOTAL IMPORTS OF DRY GOODS AT NEW YORK.

1866. 1868 1864,

J PNATY o vverrnnereesenronsenns . sa.uo.oss 15,769,001 $12,028,873 $5,110,850 $7,661.01%
PR VI oS 3,728,600 ‘ 16,701,578 s:&m,ow ‘g'tm.m ‘3201 193
Marc. .... . 0,8M,699 15,488,¥718 10,327,579 9,361,654 18,111.069
Ap il 8,060,706  7.334,564 5,974,438 4,876,418 17,838,614
bay. 3,981,468 7, 200'112 5,436,181 5,825,994 6,783,707
Jaie. ceee 54481063  RTTBML 4564070 4,121,620 4,808,184
Jaly . weee 1,226,343 10,727,468 6,533,676 6,971,547 17,F36,4T0
Ang 8 . 18468265 14.670.3°8 19,608,010 13,858,608 13.475.«1
Sep cmber. . 11,198,957 9,175,678 1,351,928 6,457,764 9:6,602

Oc uber . 12,187,831 a,gw‘uo

™8 &, (69 108
12637537  7.909,%6 &&2:3” ] m‘.m .b.’ldd.l&
10,666,051 0,980,781 8,002,850 8,516,508 8,696,231

Total........ o eeecrsenesennse. $98,001,140 $126,323,835 $88,683 411 $80,005,834 $93,858,350

L.y ite firegoing table we have indicated the extent of the imports each montb
eince January, 1564 A3 our readers may be interested in seeing the ,totals fur
the ioterior period, we apnex the fllowing, showing the tofal imports cf dry
goads ot this port each year since 1849 :

INPORTS OF FOREIGN DRY GOODS AT NEW YORK.
Involced valae. .. In\ol‘?g nlu«.lw“a lnvol‘co‘ld 2;:,::‘
349, ceiienneion. .. $10.435.575 | 1808, 00 0eannntt. . . ec eeel oo
T R 3 L R s, 150 | 1804.0... PRSI - X

. 61816,741 | 1868.. .
61,934,144 | 1859, . 118,.5'624 1864,
. m,m.lou 1847..

Wl).’g;‘.!ll 1380, 568 .
5 . um,mlw evveeniiil 98,858,859

o ¥4 1 166
64,974,063 | 1862..
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FOSE!GN IMPORTS, OTHER THAN DRY 600DS AND SPECIE, AT THE PORT OF

NEW YORK FOR THE YEAR 1869,

The quantity is given in packages when not otherwise specified.

Quantity., Value.

China, Gluss € Eithnware
Bottles... ... £41,788
Chinn ....186 T 729,418
Earth'w’e 63, 1(]!2,1450 416
Ulass... 484,489 l.msa,su
Glieswarel-.791 557.838
Glastplnlas, 1, 1(;4 %

Acids ....4,714 808,328

n
Alka{......4,413 64,877
Asphu! tam 8,110
Aurcoiine

Al umen..
*of egz 145
‘¢ blood 41,324

Annatto .:-.",' 89 64,215
Aufiine,.... 23 11,360
Antiiine, arse-

ne . ,022

Anfline'oil,...40 1,658

“ colors..601 914.904

“ eals....28 0,89
. s

Arrow root 1,570 10,867
- rnic flo'rs 209 958
Avsafcetida,. 329 10,963

g
B rx.q inlneldo 3,013
*¢i chonal®? 1,558
 cal'ya.. 2,358 812,661
“ cascadilla 71 1,38
* Pcruv2:,4°3 877,630
Barill\....16570 21,42)

Barytes ..... b54 %62
Barytes, eulp1?s 1,659

“" cab..961 4,316
Bismuth ..... 20 2,182

B'lberries ... 18 483
Bluer spples.13 307
**  almonds.1 469
Dlea pow 28,149 441,861
Blue, g-lls , .13 634
Bone azh....945 8,65
Borax. :
Butter of cocon 4 93
Burz pltch..2685 96
Buchn leavee. 84 1,348
Be'st' e,t820,006 876, 03
¢ astor oil 2,514 31,893
Ca'amusroot.9¢ 1,497
Ca'cd fa-ina .44 __ 4,444
Castor bean-.25 267
Calomel...... 4 8,197
Csmphor.. 5409 112.‘111
Chlorotorm...27 473

Quantity. Value.
Gum dam r 1,505 25,197
Ko'riel4.i09 NB.OI’I
¢ gedda.l,893 70,653
“ gnalcumlso 2,701
* copil..4,885 158,641
“ mustic...14 3,458
" Reno....ﬂ 515
¢ taic. . . 8
“ myrrh...100 3,581
s« abibainth..1 18
“ mogadore6) 4,473
*¢ olibanum 18 320
“ tra'canthi51 20,969
' Be¢neral.110 3,984
¢ gnbstira 216 11,425
s Bin'pore238 3,539
‘ gahdrac..19 1,208
Glue..... 5270 221,423
Giycerine. 2,129 87,648
Helborerootiss 1,62
Indlgo.....(i 061 1,061, 19
Iodine. ..04 60,937

o resub.
"

Ipecac 4

Isinglaes,... .14 3411
Tunsect powd. 301 14,211
Jal?
-unfiper ber. M 877
Lac. dyes... 858 00,341
Laurel ]l ave«.20 185
Luctrine.... 13 153
L-eches .....3 6,099
Lf oricert17179 6 ,413
* pa-te.10,641 826,49
* juice .. 125 4,516
Locust bennsm'( 866
Loxa bark. ... 8 281

Luven fi'wers'05
Ma der. ..9, 1602.641 '2"8
Manganese....33 496
Ma vnesh 1.854 n,-zeo
180 510
Momh snlph 4 1,843
Mica........... 1 200
Nit, of lead..305 81,123
* bi muth.. 8 873
Napthaline .. 293
Nutgulls..... 481 16,656
Nuxvom'a3,6717 8404
Uils, unspec 188 5,542
“ aniline....10 6T
“gmber... 18 419
‘machin’y.803 9,34
“ anise......
* anniseed..195 21,318
“amoud .153 17.579
“eo.d ... 1.6% 61,468
¢ bergamot.903 102,610
* cassie.... 253 13,619
“ cecoanutil9 40,198

-
9
g

* cajiput....50 1,656
“ cubebs 113
¢ cinnamon 219
s eitron ...... 335
*“clov-8..... 809
¢ cotton seed. 8 Y7

o clt.r?nell 1,433 19,4;{91
“croton.....81 8,508
¢ fusil........4 1,113
“f8h.....08 96

uanti
Potash, %yd ag

** muriate 6,343
It russ ..364
‘  salph..185
FPhosphorus ..t93
Pigment. ..... 4

h. .23
uicksiver 2,551
nluidine....

‘11

Rotten etone .'.ao
Rhnbarb..

tafiron ..
Falts . 81
Saflower.....125
*oext iieo. M
8aptonine.....15
Ba.e....... ..168
‘* leaves. .000
Sula- etosel n..
Banto laurel..
Kalamonfine... 2'(
St [gra’s beane 8
Baltoetre ..28,493
Barnpurllh s.blg

bdoda, srsen’e. ms
* bicarb.:8,3:8
" sillcate 124

... 43,110

" caue'.iclw 790
 aeh ...49,3231,045,081

.
.: :y sulp 1, lg

“ n?lnte"s.lsn 521,

Sponges.. 13,25
Squills ... .69
pugar of milk.49
Su phur soda.t8
ttorax........15
Bumac.....' 8,693
tulph coppe 257
* zine. ....60
“ quimdlne.s-g
'I'olnd:ne.... \
'l‘onquube'nel(b
Turmeric 4.145
Ultramarin®,133
* al-rian root.%
Va-neh ... .89
Vam'a beaos123
Veuice tusp. 105
Verdwgris .
Vermrion ¢.0 ‘8
Whitirg .59
Worm seed 832
Yel' ochre.1 946
. berriee..ﬁ&
Umpeclneﬂ

Feltiog.....1.608

Val

wRepd ;s,e.a.sp
25288rNge e

{13

854,906
10,403
61

o
434

2,443
635
833

320,973

0.693

17 ‘Jl.’)

07,027
Fnrs . 6,3223, 863.059
108

l'.....-- s
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Quantity. Value.
Chlo. burium3098 3,816
* liwe... 101

“ oli anumit 2048
463

Chamomt.e...81

* flowers 456 9,116
Canthurid-s..44 4.
Cardamoos.. 138 81,013

armi-e...... 91 21,688

N onmngo 13 263
Chlorodyne...28 2,739
Chalk 6 &85
¢obalt. 4,734
Colcoth 615
Colocy 4,214

Crm tr'artar 2,036 892,408
Chiccury ..7,001 122,138
Colombo r't 193 1,875
Cochinesl..6,751 885,070
tCocoa b tters .5 193
Castonen......9 230
Cubebs......357 2,456
Cudb ar.....851 97,068
Catch......8,833 64,1563
Cat. fish bone197 630
Divi .vi.10,261 14,08
Dra,0's b. 'd.34 1,398
Elateriun....e..1 404
Ery -t ........as 3,400
ot of rye.. 1
Bxtof madderss 3974
* inalro..7113 40,330
Ful's carth.1.860 1,63
Fior. +u'phar.10 55
Genllan roo 44 8543
uaras cine..1,841 450,813
Gelstiue, ....41
G mbier. .47,
Gimb ge.....205 955
@Glucoss .. 8063 16,943
Galange root "100 m
Gnm aniline .. § 88
Ar b. ca.m 261,00
* amber..... 43
d rrnde . els 21,193
“ Bobay s A
a- ]
¢ Beng cllat? 2,770
* Per.vian..3 [ ]
“  Annle.....5 663

* HBenjamini8 1737
* copaivi..965 83,14
Mineral wa-

ters.......4.400 133,794
Porter......5 3 47617
Pum.......5199 05,437
Wh skey.. 2,051 99,433
Wines. ... 16591 2 213,564
Ch. mpnelw.om 1,925,855
Lemoa juice...4 637

etals—

Anvils..3,690... 89,%6
Brass goods.. 55 i3
Biemuth..... 19 13,140
Bronzes.... 781 141,74
Chains and

Anchors. .7,285 258,0°6
Copper ... . ... 108,383

ore,

Guos . .4.'b$ 419&'1
Kardware..5,1%0 811,160
Iridam. .1 33

o8 49,907
Jron, h'p. £.8,186 134,609
lron.plg t 63,351 DM.M
lron. aliroad

bars, ..977,%57 6,346,017

FOREIGN IMPORTS,

Qnantity. Value.
Olll car'waysd83 3,981
‘ Haarlaem7 8,88
“janiper....43 1,044

o~ seranium .18 1,7
*“laverd-r .2380 29,311
4 2,930

¢ lemon ..l 50 110,465
- lemongrul 0 464
*of vitriol.. 149
It m

. 934
“ rl l ato g'.ésg
origaninm
“phg;mo .3 87

spep o mint3d 5,481
“xl’lel:trfo .90 518
¢ opgential. 269 19,067
“linseed ...168 9,098
“olive...436'1 87,67
* palm 84 Te8
e myto\mm l“ 7,394
‘e porpoho.d 48 S.I‘S%
ppyse
o f.?eomuy. 38 1,MdT
“naotmeg ....0 1,014
“rhodlnm...A 608
¢ gosame... 134 4,831

. epern... 9:5 285,858
“r088......0. 1,010
“walnut ... 10
* thyme . R 8,763
“ wormw'd .81 86
l)lmn ..1,108 963,954
R -W
rc fila ...
weed .. .627
“ liqnor .58 4,881
Oris root. ....44 2,817
Uzide cobalt‘..'l 2,318
zinc. 6,668 80,625
Paints . 97418

Parls white 9 €63 11,914
Persian ver's.163 s,g‘l’g

Tuipe.ceareaens 1,856

Willow........ 34,498

Palm.... ...... 9,888

Bamboo 10..583 1,975
.309

cell
Alabast'r omsst 14,989
Animals.. ..... 6385¢
Baskets. ..16,715 190,301
199,600

807

28,

ranges. .. 858,
Preser'd gtnger 18,043
Pine spples.... 1:8,143

Ploms. 27,
Prunes 745,714
Rafsins.. 1,484,287

Sauces s1d Pres 400,
Griopes... ..... 8,739
Other ........ 2817
Inetraments—
Chemical ... .80 !.3!!
Mathematic'l 01 18,938
Mu ical....8,333 uss.ss'z
al 208

Nantlc ves 2,
Op fcal .88 103,949

Pulm.o ul&:} 11,520

nele 'gmp'lil'c' o T

Jewe ry, &c.
Jewelry...2,T8 2,727,150
Wltches .1 242 2,880,586

Leather, Hides, &c—
Boote &Shoeibs 19,808
B istles....1,6023 586,631
Bon mx'g 942 5.608,578

vees .. 18,94
** undressed.. 10.551,646
Horne.. wee. 14013
Jeahe-, Dnt .70 40,5697
M, Lelthrl 222 811,761

ord—
Ale....... 17,173 177040
Ritters. ......149 2,169
Bay Water... 38 1,165
Vinegar. 2.89! 10,518
Bitters ......870 1,883
™,

Beer.......1, 743 71,793
Cordws. 1006 9817
Gin. 8,5

m,
....?...xu ,018 2,604.067
Boney ...1,841 63.154

? 2,337
Tod. rub'r 41 7 8.1’-8.!48
275,190

Ivory.. 8. il

Jute, bls. 19 077 299.2:0
*Liabls 24,668 81,192
¢ cuttin (85 2,783
Lampbla 6%
Lith, ltonu.. . 20,953
Mlchlneq 8 960 5% sno

Warble &

Malt ...........

Matches......41

Macarool.. wﬂ_’e 49,867

Mclassesl 71,767 4,96 580
ot.....806  3.967

Ollkl;:lnf. 81,17 0533.084

wanl A8 1010
88go0... o)
Pe s. go y -]

Mlm.w 180,169
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Qnantity V ne,
Jron,sheet.t 4,443 358,618
Tron, tuhs 101,228 33 64

ron.o bt 9‘0 282,901,476
Leadi. pges3t 6t92,955.080
« etal ges.11,044 83,741
Nails........700 14,804
Neeoles .....683 845.414
Nickel.......328 130,868

0ld metal...... 212,576
Plated ware.187 25208
latica....... 64 105,063
Pemnnionc.dee &8 123
Naddery...
Bteel .. 11'1.1482.848.915
bplene
Iis...11 100,8'(7 504.430
81 verware . M,
T.n plaze. bxs.
499 6,517,088

. llabs, lbs

4,538,298 1,043,488
Wire . l'n 513 161,598
sZhlc . 7,467,638 432,067

PPer..c.vaens
Pimento... ... £3,338
Ftaionery. &c,—
Books. ...11,302 1,864.608
-ngruvlv-gn 611 278,904
Olhcrnu'y 3,679 809,556
Fa.er.. (174] 730.028

Ath ... ....0vee 843

Hsmbon ...... 52i8
BnXWuod. ceese 13,994

Ritter .. . 11
Barwood . 13,163
Braziiwo d..... 265,711

wouod.. 29,241

uraudtotal..... . .

CONSUMETION QF COTTON,

an? Valze,

8,913
.5.643 1, 1,288,023
Bul‘ding ‘stone. 94,01
Polishingstcne, 8,617
Burr el.onel ceee 73,688

Butt ne..

Candles cene 5
C urmges. ..... . s:.m
cn?e'eia'.'.’.lié.'iai sslooa

Cgars.......... 884,927
Coir ﬂbre a1 8,718
Coal t..

Coak"tlon Y. 8 38,084
L otton, b's.3,083 l&‘l 199
Clocks ...} .100 ,w
Cocon,~g8. 17,647 968,060
Cuffee, brgs,
... 1,024,63814,067,280
2,525 89,817
108 13100
F oo e 2,08 l-t.g
ancy goodp. oo By
Fare........... Ib 234
l'eathers.. ceeess 906,633
Fire crackers... 107,491
Fieh...ceoeo. .. BI6,(08
Flax.... .2205 965458
Flour..........
Furn ‘ture. uao 102.238
...... veee 889,6:0
Gdndstones s 648
Gunny clotg,
Cround fifnt...87
GataPercha6s9 9.448
Gunpowder.117 6,959
¢ uano.... .812 3. 88
Hair...... 8,271 1,081,448
Hair cloth . 574 ‘218,056

Lo sessssies seecesersaicessansccsnesensassesssnssscnness$196,TL

CONSUMPTION OF COTTON,

[Feébruasy,

aantf Vn‘u-

S Zh
uu,m Ny
veresese oo 217,982
Rnuolu no. .. M
Rye. .coceiioneen 181
Bu vevese. 18861
...... 1,855 17, 8¢
Ba ﬂour 1m 5.623
....... . 231
Beada m‘r,o.p.. . 8,961
N 5

647,331 a.oos,m

I3 veser..B

Boa ......70.1'0 ms
léhrch Syrap.68 :hnn

Trees ts.. .84
Tea.. . 308 12,574,49
Twine.. ... (3

Tovs .....12.868 4919 7
Tebacco. 53,1671, m m
Tom toes .....

Volocipedes 1 um

W as'e..... .S.H'l .08
Whalebone ..... 41 -

nx...,........ 3l
Wed......... Nl
‘luol Lls. 45.9612,7(1'5 Gl
Woo ¥R3
(,lher milcel

The following figures, showing the consumption of cotton in the United States
each year since 1826, are from the New York Shipping List :

TOTAL CONSUMED IN THE UNITED STATES (INCLUDING BURNT AT Pol'l‘l).

North of Virginia. Elsewhere. Total,
1%8—9............ ................btlea..sil 94 173,203 905,197
1847—8...... reeeeieeeaTHLBIT 168,344 963,165
13 =Tecvaneen ceseeee 0000897367 .6‘12 £54,089
136 ceesee o 604, , 751,725
1825, .00 0eee. Not a certained.
1860~ . o 00l 50,857 193,383 848, 7
1859-60........ ... 786,831 185,513 972,043
1338—9....... cereenne.T6O.218 438 2
1357—8 ...453,185 143,317 595,563
18T =T, eeevves - seess seseasnsonssenne . 865,718 218 819,936
1855 -6 . 633,/ 187,7:2 70,789
1851— veeesa BT 706.413
B e S s 593, 14,058 37,236
1852—3 .650,393 158,383 808,725
1851-2 .583,323 111,281 699,603
1851 . 886,429 49,185 455,614
1349-50 476,456 137,014 613,498
18483—9 .504,143 138,343 642,483
1847-8.... .. 633,892 92,153 616,044
otal.
1846—T...... teseesacasasessDRICS 427,967 | 1885—B. ... i0einenia..e <. DAlEB. 236,733
14-6., 1834—5 216,
18415 339,006 | 1833—1. .196,418
1%43-4.. 316,744 | 1833—3. .104,418
1488, . creanivaiee s ..825,120( 18813, .00, . .e..178,809
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18018 oouvennennnee - eeeennneees 301,850 | 1830—1.uuuunnannn.ornneeesnens 182,248
1840—1... “'207'9s8 | 1839-80°.. 1000 198,
1839-40. 205,198 | 1888—9 ..

18489, ~216,618 | 1827—8..

1837—8. 246,083 | 1836—17,

1686—17. 222,640

PRICES OF MERCHANDISE.

Ir the table which follows, a comparison i3 made of the prices of the prin
articles of commerce i) the New York market about the first of January i

143

cipal
o the

past eight years. This comparison is extremely interesting, as it shows the
coarse of prices at the several periods, through the greatest inflation and thence

down to the present.

1968. 1864. 1865. 1566, 1867. 1968. 1869, 157),

Ash ts loomgfs .ego 1?'?5 3(‘).0 8’& 8‘8“; 'I‘;uglgo

Ppe veeesase s aniotinsisnanices.s 32 9T 18(0 1100 1300 1050 995 ...

Briadst ffa—

‘Wheat flour, State Ex............. ...bb'. 605 700 1000 825 1100 1000 700 5 f0
do ex West. & 8t. Louis..... v.e00e 875 1100 15C0 1400 1700 16 00 13 00 8 00
Rye flour, Genesee, ... ..... vene 66 900 610 TS5 87 700 d00
Corn meal, Jersey ... ... 565 880 435 560 615 507 470
‘Wheat, whita Mich. ..... 18 27 97 305 39 20 150
Cht , 8pring No. 1. 148 923 185 345 245 150 198
Rye, Western.. 18 17 105 125 175 151 103

te 93 108 63 69 871 118 65

93 109 63 64 84 7 68

30 190 85 113 141 110 118

88 130 53 8t 18 21

.. 181 53 35 16y 7§ 252

7 900 98 650 B85/ 68 650

50 0 635 450 38 380 356 328

18 15 2a 15 13 138 104 11

83 46 oei il ai. eeee e L 9T

23 33 50 60 60 60 20 92

80 00 6300 5200 5000 36 00 41 00 34 00

[#1] 00 190 00 130 O 115 00 85 00 ST 00 82 00

ves  see. B9 00 5100 49 00 39 00 41 00 87 00

45 80 240 500 8393 3800 8124 265

00 50 1500 638 700 650 657 6925

N 30 42 38 33 B 2 80

teeeees nseanen 83 43 53 81 31 38 40 40
Lime, com. Rockland, .. .,bbl 85 18 115 170 17 180 160150
Liquors, braody, cog'cyeees .. .gal 53 610 1600 600 6(0 650 800800
mestic whiskey...... were..do 39 94 394 277238 235 97T 99

Molasscs, N. Orleans.......c.cocce... .d0 85 %0 148 113 90 8 % 76

Naval stores —

Crade turpentine........... +......bbl ..cc. ... .... 900 6C0 875 88S8¢U
Bpirits turpentine........ . L] 210 105 61 50 50 433
Commeon rosin........... -] 200 650 B00 800 245805
Olls—Ciude whale.. 1 148 160 130 0 195 83
de, sperm.. . 1 2183 35 236 815 175168
L'nseed........... 1 160 145 134 103 98 98
Pet oleam, crude..... . 1} 4) 18 16¢ 18 133
Refioed in 3 W ..ooo . oeeeeee 13 6 & 21 33 &

Provisions—

Pork, old mess bb'st4 50 105) 4300 W50 1925 21 15 97 2 20 50
Pork, prime.... ..1300 1460 2625 2380 1738 1350 23 00 25 00
Be f. prine m ..1300 1300 .... ... .... 1600 14 00 13 5O
Beef, extra mes ..200) 2300 2300 24060 9N G0 2100 19 &0 13 00
Beef hams, extra. 1500 1380 2700 83 (0 8500 8350 32 00 84 00
Hams, pickled. . dbs 7 11 20 1ny 11 18 14 184
Shoulders, pickled..........ccvvveeee..  BX 84 18 b} 10 S 114 14)
)ard, Westera...... T | 18 3 19 18 194 174 74
Bntter, prime Western .. ............ 22 24 45 35 30 EN W 38
Bll:mr, pr:lme Bt:tcte ..... ;l; ;lgx :;'b :g“ :‘ll!( ;g oy l!('
Cheese, prim s LOIYees o sooe -ors:an

Rice, prime.. y vere.ess3001b8 875 1000 1310 1280 9B 853 9257!5‘

8alt, Liverpool,ground, ..8k1325 185 247 2850 2(0 200 21175
Liverpool, fiue,Ash! ..8315 B0 4175 410 87 3% 885885

Beeds, clover..... N 12 N 14 4 13 ... 19

S, i BeoMoB B Bou

Sugar, retined, (13 143
adow 10% 137 W 1 o iy 10

- 60 3 60
American gold..... ....cceceeecveense.. 1833 133 23T 144} 133 1824 1314120
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RAILROAD IRON TRADE OF GREAT BRITAIN.

" Messrs. 8. W. Hookios & Co., of London and New York, in their circalar
iscued at the close of 1669, speak of the trade in iron rails as follows :

‘This bas been & prospero 8 year for the ironmasters. Our monthly advice of
exports will have revealed the causa. Three countries alone —Russia. India,and
the United States—have parchased 640,000 toos of British rails. Uuder these
vnprecedented exports, the price has ruled very firm, and good Erie rails are now
worth £6 15s. pett.

0!d rails have been large'y used by rail mills, and have advanced 10s. also
during the year.

The supply of railway bars has greatly increased, many merchant bar mills
have taken to rails, and all the mills have increased their make. ‘\his increased
product hes, however, found ready sale, and will not probibly decrease.

The demand for next year promises to be good. Most of the mills bave orders
for three, and some for six months. Home railways must buy more largely than
in 1869. India will also take more rails. Rus-ia is not not so eager a tuyer as
at this time last year. The goverpment, however, continues to build roads
for commercial aod military parpores, and while the English investors
retain their present partiality tfor Russian Securities, there will be no
lack of money. Yet, with the present out-tarn, a material reduction of the
Americ:n duty, or something equaliy significant, i3 necessary to advance the
price above £7. .

Quality — While English companies buy ooly guaranteed rails, or those rolled
from a specified pile, the great bulk of American rails are, i the contract phrase,
w ordinary Erie rails” whi b have proved oraioary enough ; besides, the weight
of rail commonly in use in America, compared with Enylisn rails (doub'e heads
average T4 1bs. per yard) is unfavorable to durability; as a consequeuce, a call
bas arisen for a better vriicle. We have been particala:ly concerned in answer-
iog this demand, greatly to the consumers’ satistaction.

We quote closing prices of the year :

Eria Fish-bar rails, f. 0. b. Wales or East Coast........ tesecsssnoasasas v sesseses £6 16 O
SPECIAL QUALITIES AOCORDING TO CONTRACT.

t.0.b.

STATEMENT OF THS EXPORT CF RAILS PROM GREAT BRITAIN, COMPILED FROM OFPFICIAR
RETUKNS PUBLISHED BY AUTHORITY OF THE HOUSE OP COMMOAS, POR ELXVEN MOSTHS,
ENDING NOVEMBER 80 1X EBACH YEAR.

Steelralls, f. 0 b Lt
Old D H. rils,

“'Con Aries. 1861, 1862, 2969,
ca.
A"'lJnned Btates..c.eeueanenrenaenrs-nerners.tODS, 157,385 M3, M6 271,768
18R eeeeeenneenraneenne o ae ceven ane suesns 15,27 16,317 25990
2,680 1,376
3,383 8,607
1,006 2.978
100 21,119
101,386 251,104
2696 5,81
99 20579
on 10,498 23419
¢ 91 4,316
HOUADA v ovvre nesnee amssasnen sesnnse ornees 11,850 23,786 11,079
Spain and Canarles...c.ccoove viceenee voee 200 10,184 9,873 1248
BroishIndis .ooceees svennenee oen oo . 03,313 81,018
AUSLEALA. «cucocereeeres srassacarsosasorsaneeses 18,383 10,39 s
Amﬁ';‘ypc......... S PU ORI t X | 11,515 6
Other countries........... 4908 conee ETTTITRTITYS cees 4,99 41,188 71,178
Totaleeurresencascens e sonsnns oo cecosencees 538,087 544,579 844,904
Olditontoslcountries. .ccovverercccanccccncnncrees 45,100 88,440 109,138
Pig iron to Unitod States.. ccceccceccsostrcccsncece 114,871 88,101 198,757
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STATE AND CITY PINANCES.

New Youx Srare.—The Comptroller, in his annual report. enys : “ No new debt
has been created during the year past, and the indebtedness wbich existed at the
commencement of the fiscal year ending on the 80th of September, 1869. has been
considerably reduced. The tax levied for the ye ar was less by nearly $2,500,0 0
than that levied for the year preceding, and with tha exception of the amount owing
by the C.unty of New York, which, by law, was cot payable until the 1st of December,
was principally paid into the State Treasury before the close of the fisca! year.
The taxes levied for the current year will be a trifle more in the aggregite than
those levied for the past, the result of an increased valuation of the taxable property
of the State, by which a lower rate of taxation yields a larger sum in gross. If the
appropriations were rizidly confined to the legitimate puiposes of the Siate, and a
proper irall n y expenditures adnered to, it i1 be'ieved that the
taxation could ge considerably reduced w:thout interfering with the efficieacy or use-
folness of the Government. Nearly $1,600000 wiil be required for the current year,
and at least $1,000,000 anoually hereafter for several years fr the building of then w
Oapitol ; and this amunt, together with ths large sums which will be demanded f-r
completing other public buildiogs already commenced or projecte j, will have t: Le.
raised by taxation. These, with the usual, if not necessary, expenditures a -
claims upon the Government, and the necessary addition of about $4,000,0 G.
anpually to the “ Bounty Debt Sinking Fun |, call for a taxation in the aggregate fir
each of nearly $11,000,000., This includes at least $2,250,000 raised by tax a« a .
Free School Fund under the act of 1867. The taxes laviei annvally for count.,
municipal, and local purposes, in the aggregate are more than treble the amoi nt:
levied for State purposes, The aggregate taxati o for a:l purpoees under State law--
for the current year 1s $46,161,681 60, or 2.48 per cent uvpon the whole tavalle .
property of the State. This is exclusive of the still more onerous burdens and dutica .
imposed under the laws of the Unite . States,

1

THE DXBT.

The following statement shows the amount of the State Debt on the 30th Septen - .
ber, 1869, after deductiug the unapplied balances of the Sinkiog Funds at that dat .

Bal'ce of Slnk'!zs:‘nnds Bal’'ce of debt aft r

Debt Sept. 89, '69. 8ept. 89, app'ying:~ick, ¢~
General fund.... ... eee $4,694,628 40 $1,370,268 18 $8.824,232 18
Contiugent...... . 68,000 00 18,810 #1 49,189 64
Canal ........ . 12,564,780 00 8,213,021 85 9,331,768 3
BouDLY.ceeeeeererienannns eeee. 25,938,000 00 8,815,175 23 22,122,421 7%

Total,.e.cevsveeees venne $13,265,3 6 20 '$5.417,2:0 61 $34,518,085 73

The aggregate debt of the State was reduced duriog the fiscal year ending S -
tember 80, 1869, by the sum of $1,703480, and if the unapplied balsnces .
the Sioking Funds were deducted, the debt would be reduced by the sum .r
$4,016,418 01. The actnal reduction of the debt during the two last fiscal years
has been $9,263,656 62.

Within ten years the taxation f.r State purposes hae nearly quadrupled, and the
taxes for all purposes, including town, couoty,and echool purposes, have nearly
trebled, and the rate of taxatioas has more than doubled.

In 150 the State tax was........... ceeteenn.ecerans

In 1839 the State tax was.. ........ 8,188,028 8-
In 189 the tax for all pur;oses was... 16,833,256 8¢
In 1839 the tax for all purposes was... 46,161,581 5g

The increase cf the taxable property has not been in the eame proportion.

The gross valuatioo in 1859 wae......cc.eeutee ceemsicsrassoncane secsssasesscese $1,404,018,00
The gross valuation In 1809 Was..c.  .ceecveeee ersasscvsensessense seessssenas 1:&0.1”,':70

AD DCBA88 OfOnlY..coueereinr teroe socscccencensccssassorcancsscccasccass  $145,907,001
quite disproportioned to the increased taxation. .
‘The Governor, ia his messaze, says: * The Sinking Funds, at their present rate
of application, will extinguish the entire State indebtedness within eight years,
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INTEREST ON THE STATE DEBT.

1 recommend that provision be made for the payment in coin, or its equivalent,
of the interest on that portion of the State debt which was incurred before the late
war, and of the principal thereof as it mature'. 1t was contracted in specie, and the
houor and good faith of the State forbid that either intereet or principal should be
paid in a degrecined currency. Failure to pay this interest in gold occurred first
ia 1863, and has continued to this time. This failure was bad faith and bad policy.
The State has for seven years been repudiaticg a portion of its obligations, an- I trust
you will take prompt measures to save it from further dishonor.

The Bounty Fund Debt was ¢ ntracted in our present currency, aad the holders
of the bonds claim nothing wiore than payment in the same,

REOEIPTS AND PAYMENTS OF THE STATE TREA®URY, DULING THE LAST FISOAL YEAR'
OX ACCOUNT OF ALL 1HE FUNDS, EXOKPT THE CANAL ANXD FREE 8CHOOL FUNDS.

Balance in treisury on the 3Cth of September, 1868 . $748,631 41
Recelpts of the year.... 17,045,636 ¢4

Al eesieees ovee: eennrenenn seeesennrancnn . .. $17,194,347 85
17,582,435 68

Balance in treasury on the 80th of September, 1869........cc00 ceeoree o0 -eee $261,913 17

TAXES.

The State tax levied in 1869 was five end five-eighths mills, for the following
purposes :
FOr 8CROOIB tuvvererertnenniiioreases sieonsencne sraosssanennsorsssansranaseeseee 1 Mml's.
For canals........... cec0 .o . cevesses.e 3 mill,
For genoral purp_ses....... . cesesesnsscssecneeeasss 13 mills,
.For bounty debt...c.eeeeiieineeersanssencecnancsnecccnne « eecasecsssesss 33X miils,

The whole amount of State tax levied was $10,463,179 88.

THE OCANALS.

The following statement shows the condition of the Canal Fund in the last fiscal
ear:
alance in trcuurilnd invested on the 1st of October,1988.......c.c00000eu.... $4,606,933 44

Roceived up to $0th of September, 1869.. ......... . 6,119,985 70
Total. . iiueecreennee snoe seveeecosnnnsseccsanes o . . $10,818,908 14
Pald during the year ending 30th of September, 1868....cccerteeneerenrcannrnas . 6,963,963 85

Balance nOWON BANA..c.ciiiviveniernnnrocencnnss saseosnccnionionscsccasias $8,854,'44 59

REVENUES OF AND EXPENDITURES FOR THE OANALS DURING THE LAST FISCAL YEAR.

Recelpts from tolls, rents, inter.st on current revenues, and miccellaneous...... $4,161,280 10
Payments for All @XPCDBeB..cce.ceeceriree cunrreeennnnresnsrnniecs cocensss aoee 1,378,607 53

Leaving a surplus revenune of........ see ceee sececes. ssetsessnnsanranesses $2,882,772 83
‘Which bas been applied, in conformity with Article 7 of the C.nstitution, as fol-
fows :

Sinking Fund, under 8ection 2.....ccoiiviis ciiiiiiiiiiiiioiine o b cenaena.. $1,500,000 00
Sinking Fund, under 8ection 8....c.ceiietieercrinane vin teseseserenanenis e 1,852,772 5

TSR TY T X Y X
For the details of the State delt aud the expenditures, the buriners of the caia's,
their revenues, expenses, and condition, I respectfully refer you to the official repot.s
of the Comptroller, State Eogineer, avd Canal Auditor.
Details of the State Debt, Sep.ember ‘30, 1869, were as follows :

~—Intere:t,.———

L T .

Description of sccurities. Amnunt,  Rats, “hen pald. Prinei-alp’dble.
Genera)l Fand Bonds.....ceee ceeeseacnens 700000 00 7 J.,A.4d.&0, Julyl, 1870
Bounty Loau Bouds ¢'p’y o 187300000 T Jan &July. Ry

do o reg.. 7 ao do
@eneral Fan» Bonds ... 5 J.,A.,J.&0. 1875
do do ceens 6 do 1878
do do  ..... 5 0 At p'easore.
do!‘ ddl;’o Gl g do 1d02
anal Fun nds.... (X 87
¢ do do . () do 1374
co do 6 ao 1814
do 0 [ do do
do d .. . 6 do 1873
do do ... .. e eeeeen o eee. BO8,00 6 do 137
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Pewxsyrvania.—Statement showing the several Loans of the Commonwealth of
Peonsylvania, their rates of interest, when re-imbursable, and amounts as they
eeverally stood on the first day of December, 1869,

Rate of Re-
Loans, &c. interest. imbursable, Amount.
gat:cnk.?'erdie""cf"'t'i'""'lf'iéit')' see cscesennsene “F Jll.'m 1?&&%%
oan, act of June aly 1, Y
Incl. pl. Jorn” do April 10, 1849...... . 6  April10,1879 '400.000 00
Coupon loan do April 2, 1833. 8 Juiy 1,1882 427,000 00
®Regis. loan do April 8, 5 July 1, 1883 332,000 00
Coupon loan do April 2,1853... 43 July 1,183 112,000 00
Do do May 4, 1853, 5 Aug. 1,181 8,462,000 00
SRegis.loan do May 4, 1833 6 Aug. 1, 1877 883,000 00
Coupon loan  do April 19, 1853 5 Aug 1,187 237,000 00
*Regis. loan do Aprili 9, 1358, 5 Aug. 1,187 34,000 00
Military loan do May 185, 1861, 6 Auy, 1,1871 2,820,750 Qv
Stock loan do Febn. 1867 6 Yeb 1,1873 4,907,150 00
0 do Feb, 2, 1863 3 Feb. 1,1813 93,850 00
Do do Feb 92,1867 ...ccoene 6 Feb. 1,18:7 7,808,600 00
Do do Fedb, 9,1867.......... cone 5 Feb, 1,18T 90,400 0N
Do do Feb. 2,1867......0000 ce-eee 6 reb, 1,883 9,278,050 (0
Do do Feb, 2,1867.c.cc0 veecrcnnnns & Feb. 1,1883 ,950 00
. $33,8.0,047 W
The loans due, as well as thoss becoming due, may be thus etated :
Amouut over-due, including bank charter 1oans and relief notes
Incircnation.......... . ciieiiiiiiiiiiioiiis ceneissenianieaa.  $3069,483 25
Amvunt re-imbursable in th~ year 1870.. . 1,453,816 63
Do (miiitary loan) do  1871.. 2,820,750 00
Do do 1873.. ,060 00
Do do 18%7.. 11,844,000 00
Do do 1878.. 000
Do do 18.. .o 400,000 €0
Do do 1888, ccieeiernnicnnnccnnes ooo 10,571,000 00
-— $32,810,047 90

NoTte -The amount overdus, and the amount due in the year 1870, as above stated, are
redeemable at the State Treasury, on p fon. The interest on the loan over-due was
etopp:d July 1, 1667, and the interest on [oan due in the year 1870, will be stopped July 1, 1870,
+. Omio Finanoxs,—Goversor Hayes has reccived the annual report of the Commis-
sioners of the Sinking Fund.

THE PUBLIO FUNDXD DEBT.
On May 15, 1869, the public fanded debt of the State was.......c..ceveeen. 0. $10,048,881 86
Ths redemption during the six months was: Loans of 1870........cveeeeeceenens 81,800 ¢O
Outstand ng November 15, 1860:ccecereeicecrcrresecesssccsercans sensss o000 $10,016,561 86

This sum consists < f the followisg loans :
FORE(GN DEBT, PAYABLE AT NEW YORK.

Loan, payable after Dec. 81, 1669, no" bearing interest........c..co000eentiecncs $1.370 00
Loan (Union) payable July 1, 1868, not beariog interest..... . 2,500 00

Loan, pryable afier Dec. 81, 1870, besring 6 per ceat interest.. 1,515,877 08
Loan, payable afier Dec. 81, 1818, bearing 6 per cent interest... 1,600,080 00
Loan, payable aiter June 31, 1881, bearing 6 per cent iuterest... .. 4,095,300 00
Loan, payable after Dec, 81, 1836, bearing 6 per ceut intereet.. .......cceeeveee. 3,400,000 00

Total Lorelgh deBbeesnen.enses oennrosneecs corsversereneen vee eerreeeneees SHOIATES 50

DOMESTIC DEBT, PAYABLE AT COLUNE"S,
Stock of 1849, not bearing interest ceses.ccoceeere cecrriinreciieciscenscssnsens $1,763 00
Natlonal Road bonds, not bsaring interest......... .... . 60 86
Unlon loan of 1871, bearing 6 per cent interest... .c.o..ceeeercicsevevecccencsees 400,000 00

Total “omestic debt............... o erecsens tess seseesees seesesceserscese  $401,825 36
Total pablic funded dedt, Nov. 15, 1869....... ceegpenee ceeres os ceasees .... 810,016,581 86

In adlition to the actual redemption, as above stated, tha Commissioners have
purchased during the perio | covered by this report, Ohio State stock to the sum of
$113,60 ', this making a real reduction of $145,409 in the Stste debt within that
time. The amount of uncanceled State stocks now held by the Commissioners
i3 $160,643 09, divided among the several loans as follows :
Loan of1871............ ceerieernnecies o

Loan of 1853. . .
Loan of 1381...

* Changed from coupea tonds to registered bonds, per act of April 24, '8°9,
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These stocks the Commissioners ean at any time cancel or exchange for the loan
that matures at an earlier day, just as they ehould deem beet for the interests of
the State. Consequently, the aggregate sun thereof should be deducted from the
gross amount of the outstanding or uncanceled stock, in order to arrive at ihe real
amount of the redeemable debt. The actual amount, therefore, of the public funded
debt of the State is $9,855,988 27.

Finanozs or Kxrtucry.—The following is an abstract cf the Report of the Auditor
for the fiscal year endins October 10, 1869 :

The Pnb'lc debt of the Commonwoalth, on the 10th of October, 1868, amounted to $3,626,939 21
Add !ncrease of sch .ol bonds, being amount of surplus school money July 1, 18:9 8,456 61

MAKIGE .eevenneriieneineesinnnens serecessieciacs seeenissasssssss caseees s $8,635,177 53
During tbe fieca’ year ending 10th of October, 1369, there was redeemed by the
Commiesioners of the & & Fand State bonds amounting t0.....cccacee.e.. 828,000 00
Amount of State de’t 10th of October, 1969.........civiviives crnroneconsseeees $3,897,177 52
Deduct the amount of bonds dedicated to the echool fand aud not redeemable .... 1,6i8,:83 52

Leaving the amount of the State debt proper, upon the 10th of October, 1869..... $1,658,804 00

The indebtedness of the Commonwealth consists of—

8ix per cent bonds which have matared and are outstanding..............-.. .. §$35.394 00
Five 1 er ceut bonds due and outstanding..... esee cio sevenes . 10,000 00
8ix per cent bonds maturing in 180 and 1873................. ... 1,118,500 00
Military bonds msturing in 1895........ . . 16.000 €O
Five per cent bonds maturing between 1871 and 1878.......... 169,000 00

TOtAL. esressoranrensensrossrasascressnssnncsennsssssenmmasessasssonsserenees 1,658,594 00

If, therefore, the loan made by the Commissioners of the Sinking Fund to the
revenue proper, of $840,849 556, was returned, the bulance in the treasury of < ash on
hand, upon the 10th of October, 1869, would be $1,259,%35 50 ; which eum, if applied
to the extioguishment of the o .tstanding indebtedness of the Comonwealth, wonld
reduce the -tate debt, exclusive of the school bonds not redeemable, to $399,558 50,

To meet this indebtedness the Commissioners of the Sinking Fund hold re-
sources......... ess seesicas sesers 600 e seceisretesessesanssaseinace ceee-eees $1,987,858 46

Deducting 8tate Cebt..ecueeiaiiairernniiniieccerenicnirosscnces soenee covnnean  SHE 30

Excess of resources of 8inking Fuad over the State debt_igm 96

The financial condition of the Commonwealth, it will be seen from this summary,
is in & most healthy and prosperoue condition. If our outstanding bonds we e now
due, and the $840,849 56 due by the Revenue Department proper to the ~tate,
were returned, our resources are more than sufficient to pay off at o1 ce the State debt.

This item of $840,849 55 was created by loans of money at different periods to
supply existing deficiencies in the annual current revenue, which was iceuffi.ient
to meet the ordinary necessities of the State government,

Sovrm Camoriva.—The following is an official statement of ths public debt of
th:daute of Bouth Carolina, November, 1869, the interest of which is payable in
gold:

Claes of Securities, Issued. Redeemsbdle, Prin: tpsl. Ra
8 ate South Carolina Stock .« 1194 At pleasure, %38.833 60 t.:
k . 1888 1870 4,443 89 M
18568 187 238,055 6> o
1857 1888 215,873 44
1668 188383 L7000 2 ®
1859 183780 33120336 O
881  183:-%6 839,585 00 o
1890 20,650 00 8
1838 484.444 B1 6
dge Kail «_ 1854 "74-75-76-T7-78 1,000,000 00 s
State Cap tol Bonds. 858-5  1871-80 500,000 00 e
State Capitol Bonds. 868 1885 11,600 00 6
Funded debt ..... . 1866  1837-97 1,263,971 97 3
Coaversion Bonds.... ....ceocen.. . 1868 138 333,600 00 ¢
Yunded Bills Bank 8 Carolioa Bonds.. e 1863 188 1,946,400 00 ¢
Bonds 188060 10 1888, ..ceves sereoececnrnnronarmnsere 1868 1888 800,000 03 [}
Tatal debticccceisierececees cnnererrsossascnresnscrnsacrsransereesse$6,986,431 23
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Micniaan State Finanoes,—The fiscal year of the State closed on Tuesday, with
a total indebtedness (interest and non-interest bearing) of $3,048,5678 49, with a cash
balance on band of over $850,000, and with a record of taxation reduced over one-
third, and yet conjoined with liberal appropriations for our State institutions, At the
close of the fiscal year, the bonded debt was $3,614,078 49, and the actual reduction
in its amount during the year has thus been $570,500. There are also $651,600 of
the War Loan Bonds, which have been already drawn and fall due on January 1,
1870, and for whose redemption tha cash on hand will be amply sufficient. The event
will make the total reduction on the State debt, during the thirteen months ending
with January 1, 1870, the handsome sum of $1,122,002. We do not believe that
any of our sister States can equal this record of a simultaneous reduction of debt and
taxation, accompanied by increased liberality in the treatment of important State
institutions,—Detroit Tribune.

Fixanoxs or Crioaao.—We are indebted to Mr. A. O. Slaughter, banker in Chicago
for 1he following com; lete statement of the bonded debt of that city, compiled by
Mr. Kirball, City Comptroller. The ssseesed value of real and personal property in
Cbicago, as given in the last financlal report to April 1, 1869, was $280,247,000,
on which amount the rate of taxation was fourteen mills on the dollar., The amount
of the Sinking Fund on hand at that time was $429,086. The total funded debt,
December 1,1889, is stated st $10,040,600, to which amount must beadded the South
Park loan for $2,000,00", now being uegotia ed in New York, which will make the
total debt $12,04,6' 0. :

BOXDED DEBT CF THE CITY OF CHICAGO, DEOEMBER 1, 18G9.
———Intercst.

[

g B s

4 3 “g ]

3s 8 23 £

DPeecription, c; ot E g; =

B S ot >3 2

g o s B 2

g 3 5 E
Wa'er LOAD.... cccev-coaescencesesaees [ $100,000 6 Jan 1 & Jaly1) g July 1, 1874
212000 6 - i 8 [July) e
158,000 6 " | a, (Jan 1,1878
et s | hhiae

Principal p yable from water works, o i KA
and taxation if necessary, 1 :g‘&:&g 3 :: |' %: gg}; }; }g
25900 7 . £2 |July 1, 1889
215000 7 “ 8% | July1, 1390
900,000 7 " J g |Julyy, 1808
L 430,000 7 " a Llduyy, 1894
[ s 2. (July1, 1680
R Ry 4

62,00 ) 1 ul

Binking Fa1d....ceeeercoanrnnnnn..? 389000 7 “ o Ju,;' 1. 1688
440, 7 s g3 |Juyl, 1893
L 670,000 T * < (July1, 1894

Totsl o0 wervreeniiiiiiiiiiiiiniaiineee £3,510,000

River Improvement Loan..ceeeceeeeeee .o $250,000 7 " ) July 1, 1890
250,000 T " !, do, {July 1, 1803
500,000 7 I * Valyl,
420,000 7 o \July1; 1804
TOtale.ereoceaoeennrnrnnnenecncnsaee oee $1,420,000 .
Municipal Bonds.......coc0eeeevenanees [ £19,000 7 o 1 ( Dee. 1, 187
| 50,900 6 “ July 1, 1874
60,001 7 " Jan. 1, 1870
Binking Fand. ......coveeeeneee oood 37,000 6 o do. {July1, 1878
100,000 6 . IJnl 1,187%
| 25,000 7 “ J July 1,187
L 2,519,000 ¥ o | 13681 to 188
Total Municipal Debt.....c..ccevvneneen $2.900,500
¢« Wate Loan . .. cee 8,150 000
¢+ Sewerage Loan.... ©eees 2,510,020

¢ RiverImp'tLowm ..cvvevreneneo. 1.420,:00
Tota', Dec. 1, 186)..... .. «ceeere ooeennee. $10,040,L00
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Tae Proroszp IncrEasz or CHIOAGo aND ALToX Srock.—The following circula

directed to the stockholders explains what is proposed to be dome in regard to an
ncrease of stoek : :

“ ® # # # & # The directors of this company have unanimously resolved
to ask the assent of its stockholders to a further increase of its capital stock. .
It has been ascertained, upon careful examination, that the number of shares
which may at this time be legally isued by this company for the purposes aforesaid,
under the restrictions of its charter, cannot exceed 88,000, which they propose,
with the asseut of its stockholders, to issne ia the manner following: Erch owner
of the capital stock of this company, whether common or praferred, shall be entitled
to purchase for every two shares of capital stock 8o owned by him and standing in his
name, on the 10th day of February. A. D. 1870, one ehare of capital stock, upon
paywents to be made as follows: For one-half the number of ehares to which he
may be entitled as aforesaid, each holder shall pay 1nto the treasury of the company,
on the first day of March, A. D. 1870, the sum of two dollars and fifty cents for each
share, which, with the proportionate credit due him from income account, will com-
plete payment for the eame. F r the other balf of the number of shares to which he
maty‘l be entitled as aforesaid, each stockholder shall pay par value,in the following
instalments : .

On the first day of March, 1870....... -... ceereiens trrerne seeee. $TB (0
On the first day 0f JUNE, 1870.ce...ceeeee.ce sreere crsiommmncscesccosasassssasacss aun 25 00
On the first day ot September, 1870 .. e 2500
On th: first day of December, 1870.cc..eecececsseens o eesesnsen eieeceneaseserinsees s 200

Full paid certificates will be issued on the 1st of March, 1850, for one halfof
the ehares to which earh stockholder ehall be entit'ed, provided the instalments speci~
fied to be pail on that day ehall have been paid ; and certificates for the remainder
of the shares, as aforesaid, will be issued on the 1st of December, 1870, provided all
of (he remaining instalments shall have be:n paid, as above set forth.” The circular
then states that any etockholder failing to comply with the proposed terms will
forteit his nght to additional stock. The money obtained from the additional issue is
to be spent 1n making permanent improvements, and in acquiting by lease or purchaee
the railroad from Dwight to Wenona, and extending it to Lacon, and eonnecting it at
some point with the St. Louie, Jacksonville, and Chicago Road, making a total new
road, purchased and built, about 112 miles ; and, further, that leases shall be made
if possible to ccnneot with the Missouri eystem of railroads. “ Your attention is
called to the provision of our chirter, under which it is proposed to issue eail vew
shares of stock, viz.: ‘The capital stock of exid corporation may he increased 1rom
time to time, by and with the written consent of three-fuvrths of the stockholders of
said company, its appendszes and other property now held by said company, or
which may bereafter be purchased or acquired.’ iam instructed to ask your assent
to the increase of common ttock and the execution of the c-utracts berein set forth,
and to request that you will date and sign the annexed forin of aesent and return it
to W. M. Larrabee, Secretary, at the office of this companv. nt your earliest con-
venience. If the aseent of three-fourths in the interest of the etock ehall be thus
obtained, a circular will be iesued to each stockholder, whese address is known, epeci-
fymg the amount of additional stock to which he or she wi'l be entitled, the amount
and manner of paying the insta'ments required thereon, ana th- necessary inetrictions
for consummating the arrangement.”

This circular is dated Dccember 15, 1869, and eigned hv the President, T. B.
B'ackstone. The money which this issus of etnck will bring into the tiensury
will amount to $1,947.500. The cost of the proposed 1cai (rom Dwizht to Lacou,
with a connection fiom Wenona to the Jackeonville Brancb, 112 miles in length,
will, according to the circular, cost about $1,680,000.

Iowa RarLroaps 1x 1869.—A greater length of railway has been built in Jown this
year than in any other State. At the close of 1865 there we-e seven hundred and
ninety-three miles finished. At the close of 1867 there were ¢leven hundred and
fifty-two miles finished—an increase of three hunired and fifty-vine miles in these
two years. One year later —January 1, 1869—the totl completed was one thous:and
four and fifty-one miles—an increase of two hundred and bi ety-vine miles in 1868,
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By letters before ue, from officers of the sixteenth railway in Towa we learn that
in the year now closing there will te a grand total of siz hundred and forty-three
miles! On eight of these lines there le some yet to build before the amount is
reached. But nine-tenths of the work is dune. Those that have more to do bave
8o little that they write it will be usdoubtedly done this year. These eight are:
McGregor & Sioux City ; Cedar Falls & Minnesota ; Central Railroad of Towe ; Bur-
lington & Miseouri River ; Barlington, Cedar Rapids & Mionestota ; D.s bloines
Valley ; St. Louis & Cedar Rapids ; Iowa Falls & Sioux City.

On the 4th of November, the Iowa Falls & Sioux City bad built ninety-nine and
one-half miles. Between that time and the firet of January they will bave built
twenty more, making a total of on3 hundred and nincteen and a balf miles in 1869,
This is the longest stretch made on any one lie in the year. The otherlarge build-rs
are, Burlington & Missouri River, nicety-eight and three-fourth miles ; McGregor &
sliscouri River ninely-four and one-third miles ; Des Moines Valley, eighty-one wmiles ;
Rurlinzton, Cedar Falls & Micnesota, sixty-seven miles—a total of four bundred and
sixty miles by five companies.

No miles in length have been laid this vear on these roads, according to our reports :

McGregor Western, Dabuque & Sioux Ci'y, Dubuque Scuthwest-m, Chicago &
Northwestern, 8t. Joseph & Counc’l Bluffs,

The roads which have been lengthened out or commenced this year are :

McGregor & Missouri River ; Cedar Falls & Mionesota ; Iowa Falls & Sioux City ;
Central ; Chicago, Rock Island & Pacific ; Burlington & Missouri River ; Sioux
City and Pacific; Burlington, Cedar Rapids & Minnesota ; Des Moines Valley;
Keokuk & St. Paul.

The following carefully prepared table shows in the first column, the number of
miles that were on the 31st day of December, 1868 ; the secund column the number
of miles that will be built in 1869 ; the third column, tbe total amount conet-acted
in ?‘; State up to the 1st day of Jauuary, 1870. [Parts of miles are given in deci-
mals] :

Jan. 1, Built Jan. 1,
Ra'lroade. 1869, in 1369, 1870.
McGregor Western......ce.e.e sestescancoss recesan ceveeese 84,600  ...... 84,600
McGregor & Miseourl River............ ecsses-sseasasesss  sesese 93,000 93,100
Cedar Falls & MIDD... .. cccveeiieriiiininnnoninones snneere 42,000 83,110 75,110
Dunuque & Sioux City. . eaen . 142,855 e 142,865
Iowa 1'a18 & BIONX CHY.covruniiraoianacsescrcrcanas oo soe  seseas 119,500 119,500
Dubaque & Soathwestern 54,760  ...... 760
Centrsl Railroad of Iowa. .. 42,000 48,000
Chicsgo & Nortawestern. ce oe. . 851,000 .. 4,000
Co, R L &PACIC..coe . eoviiiieannneei®ss cicnneon oo oo 201649 40,451 818,000
Burlington & Miesonrl River.. ceeecesneass 130,888 98,807 219,140
Nt. Joreph & Conucil Bluff: 52,600 . e 52,000
Sloux Ci'y & Pacifio... 8,500 4,500 X
B., Cedar Ranids & Minn tessee ,000 67,000
Des Moines Valley..... .. . 16,500 8160 244,000
Keoknk & St. POl ......cccvviieiienniererininsaccenanns 26,000 14,000 44,600
dt. Lou 8 & Cedar Raplds......co ~evvennernnivncacacentanas A 42,20 42,250
Total............ seeseesavecscsass saseseenne oo cevenc.. 1,451,127 643,418 2,094,545

Here, then, is the amount of road constructed in the last f>ur yesrs:
In 1868 And 1887 .ocieiiivunes cennneeninriirisenserasesninensnens sovne seenaesaenssMiilen, 8B
In 1£63.

9%@® 500 cescsseacseses Sssaes s essssecei088mac. 0 ssetee ssees  SEesecmsssssesen gy

Inisse...o ool Lo L 642

TOtAl ... i iiis ieieeeeiieesreiitie se sesiee sesennas eevee 1,080
Ada the miles constructed up to 1866. e, 48
GIveB A Ot 1] Of.ce ieeii ittt it e e seieiiie e eeeeaee el 2,094
wmiles in ~peration in Iowa on the first day of Janu-rv, 1870,
(Masaachnsetts only had 1,425 miles on the let of Jauuary, 1869, and tct 200 bave
been built since that date).
The miles constructed in 1869 (643) la~ked only fif een of equaling that built in
the three preceding years, 648 miles,—Des Moines Bulletin.

ALBANY AxD SusqueHANNA RaiLzoap.—The suit brought by the Attorney-General
of New York State, to have the important question settled as to who are the rightful
cirectors of this Company. has been determined in favor of the Ramsey Buard of
Directors and agaiost the Fisk party.
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The action was tried at Rochetter before Justice E. Darwin Smith, and occupied
a lcog time, both sides be.ng 1epresented by several of the ablest lawyers in the
State, including Mr. Champlain, the Attoroey-General, for the People, Mr. Charles
Tracy and others, for the Ramesey Directors, and Mr. David Dudley Field, well-known
as the lawyer of James Fisk, Jr., with several associates, for the Fisk and Gould

arty.

'l‘ze Judge rendered a very exhaustive opinion, which we regret that it is not in our
power to pub'ish in full—but his principal conclusions are in substance as follows :

1. That attempts were made by Fisk and his associates, by means of numerous
suits, irjunctions and arrests to prevent a fair and legal election of directors.

2. ‘1bat certain stock claimed by Fiek to have been illegally issued and improperly
voted upon by the Ramsey party, was l¢gally issued and entitled to be voted on.

8. That the director’s room at the office in Albany at the time of election, was
packed with a crowd of roughs from New York, brought there and fed by the Fisk
party, to preveot a fair election

In conclision the Judge decides as follows :

“ Judgment ought therefore be given acoording lo these views. Adjudgiog that
the Fiek set of directors were not duly elected, and that the Rameey set were duly
elected, and are the legal and Jawful directors of said corporation, and further adjudg-
ing that the people recovor costs in the action against the corporation, the Albany
and Su:quebanna Railroad Company, and that the complaint be diswissed as against
the defendants, Jobnathan Herrick ani Walter H. Burus, without costs, and that
all the suits mentioned in the pleadings be discontinued by the plaintiffson both sides
wi.g:out coets, and the receivership of Pruyn, Courter and Fiek be vacated and set
aside,

“ The judgment will further direct that the thirteen defendants who are heieby
declared to have been fully elected directors of eaid corporation headed by J. Piere-
point Morgan, and aleo the defendants, Davii Groesbeck, Daniel T. Chamberlain,
Jobn W. Vincent, David J. Newell, Daniel C. Falls, James M. Boya, Samuel
Sloao, Samuel O, Thompson, and Martin Green, recover the costs of the actinn
agninst the eaid thirteen defendants headed by Charles Courter and Walter 8. Church,
whose claim to have been duly elected directors of eaid corporation is hereby
disallowed. And it will be referred to the Hon. Samuel Selden of Rochester, to pass
upon the accounts of the receiver, and upon a hearing of the parties at Albany, to
ascertain and report to the Court what would be a proper extra allowance in the
action, and to which of the defendants it shculd be paid, and to settle such other
matters of detail as may be necessary to.carry the judgment into effect.

“ And it will be further ordered that the said directors so held to be duly elected
be let nto immediate possession of said railroad, and that the receiver transfer to them
all the property and aseets in his kaods belonging to said corporotion, retaining from
the moneys in his hands all proper allowances for fees, expenses and other charges
to be a justed by eaid referee.”

Tre New Jerexy YourneaN Raruroap Compaxy.—This is the name of the new
corporation which has succeeded to the right and property ot the old Raritan and
Delaware Railroad Company. The persons here and in New Jersey and Boston
who purchased the road and organized the new corporation, own a large majority of
its securitier, and intend to reta:n the ownership and control of the company. They
have purchased three-quarters of the stock of the Long Branch and Sea Shore Rail-
road Company, and have appointed new officers. The executive officers of the two
roads Leing the same, they are under one management. The terminus at Fort Moo-
mouth will be retained, but the Sea Shore road will be extended northward to the
Horse Shoe on Sandy Hook, and a fine stone dock built there which will accormmo-
date both passengers and freight. The depth of water at the Sandy Hook dock—
twenty-two feet—will give great facilities for eastern freight, and will be the principal
northern termivus of the two roade. The old road by Jackeon and the Camden
and Atlantic Railroad to Philadelpbia is now being put in order, and the trains will
ruo through regularly as soon as the repairs are completed. The engineers of the
companies are now locating a new branch from a point on the main road a little below
Manchester, direct to Pemberton, where it will connect with one of the Camden and
Awmboy roads, and make another and a shorter route from New York to Philadelphisa,
and also a route from Philadelphia to Long Branch, which will be run in two hours
and a bhalf. The iron, etc., for these additional roads, and for repairing the old
road bas all been purchased. and the work will be done and the cars running before
the first day of July, 1870.—X. Y. Evening Post, Dec. 28,
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Passexexe Rarzs 10 TRE Wist. —Established by the Oonvention of Ticket Agents
held at Chicago :

———TFIRST CLAfS,——— —SECOND CLASS.—
. 4 9 F
X ® fm 4H 2 &
o o o ena S ‘e o
g = % B3 = § 8
2 E 2 23 & 3 Z
Z By o 4 [} [
Avansville, Ind....cccceeens coroceecne. $34 05 $3260 $30 50 $2T00 ..... .....
Indi napolis ....ccoeecea v .0 ... 2655 2500 2300 2017 $2)00 $18E0 .....
Cincinnati, Ohio. 9405 2250 2040 1700 1945 1800 §14 860
Cleveland... ..ooecevecnnee 1650 1465 1850 1300 ..... .....
De rolli Mich .. 1800 1645 1807 170
Alton, Ill....... 8585 3480 8280 8000
QCairo.... . 8150 8595 3395 3100
Chicego . 2650 3195 229 2195
uincv... 36t0 38395 815 2045
ock Island.... 8380 8325 302 22
Milwaukee, Wis 2060 2795 :595 2195
Des Mo nes, Iowa.. 40065 8010 3710 28 O
Dubuque,... 8417 3315 8115 315
Kt, Jurepb, M 4600 4445 4345 4145
Kaneas City 46650 4195 4305 4195
Bt. Louis...... . 8150 & 903 3395 3100
Leavenworth, Kansa| ne 20 4420 4320
8t. Paul, Mion.. .... 4150 42903 4095 3995
46 50 4195 4295 4195 .....

Olmlnl ebraska X T
Loul:ville, Ky . 165 2600 2WO00 2060 25 200 13(0

RicaMonp anp Prrrasore RarLroap.—The operations of this railroad for the y-ar
ending September 30, 1869, were as follows :

Receipts—From transportation ofpaAsseNngers . ....ccceceaeececesee--
s From extra taggage and express freight.. e
s From United dtates mall ... ........
o From transp rctation of freight .
“ From misceilancous sources... ....

Totnl ..
Rxpenditures ..
Deduct extraol

Ordinary expenses .... . . . 91,678

Vet earnings... . $66.370
Comparative statement of the affairs of the Richmond und Pet-reburg Railroad
Cowmpany, September £0, 1848, and September 30, 1869 :

1863. 1869.

Cash. .o it ciieiiiiiiie tiiiieseeiiiie sieseeeetarieaa sons 13021 $:97
Lebts due to ‘he Company creeserenaceoe 47,008 51,748
Co:t Of ruad AD4 Property . ... eeieveereeeces caerone ons . 668,504 663,86 4
Cost of tronch road an | property... ..... .. veseeens 35,589 45,539
Reconstruction of 0ad.....oee.uueveriasesss vovnnencenennn . e 219,853 29,2
land purchase......... e . 44,178 44,316
Profit and 088....cc.cuvereeeiance o tor ssecoes senenecinesss o 185,816 176,919

0 $1,213,9:7 $1,201,727
Cap'tal Stock........... esesesesesen 1o sesee sssecssseiancosess  $347,200 $347,100
Couvertible Dividend bonds. 1867. . 1,296 1,296
Co 1pt.n bonds due July 1, 1875.. 13,600 13,500
Coupon bonds due June 1, 1675 . . 93,500 94,50
Revistercd bonds dne June 1, 1875. 37,000 86,000
Coupon ronds due September 1, 1 . . 175,000 175,000
Hills psyabls ........ . 23,993 21,96
Op2n accounts ... 22,589 18,634

TOtal.uueveneneeveneen veenenns ceeeee $1,213,077 $1,.207,727
The Reading Railroad Com; any h1s formally notified the Stock Exchange of its
rpose to issue $5,000,000 now convertible bonde, in the amounts and at the dates

oliowi g: 81,600,000 January, 1870, and $1,000,000 Julv, 1870, convsrtible any
time after issue; $1,000,000 January. 181, and 1,500,000 1871 or 18i2, on giving
61 daya notice, not controvertible until 1872. Of these bonds, $2,000," 00 are taken
at par by McCiimont Brothers, of London, and the remsinder, also at par, by McKean,
Batie & C.., of Philadelphia. The reas.n assigned for the issue of these bonds is to
provide for the building of new hranch roads, equ pments, &c.
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Rarieoaps or Visemna.—Under the above title there appeared in the Magaznex
of December, an item in regard to several of the railroads of Virginia, taken from
snother journal and naturally { resumed by us to be correct as to the facts stated.
We are informed bowever that it was materially inaccurate, and hasten to correct
the error by publishing the following cownmunication from an officer of ote road:

“ The Vir.inia & Tennessee Rai'road ({0., does not owe the State anything, having paid its
entire indebtedness in the year 1863, and for the discharge ef which holds the ruceipts of the
proper ofticers of the ~tate government.

1n,the cate of the South 8.de Railioad Co.. the rame can be as well eald ; for the irdebted-
ness du2 the State as of Janoary 1st, 1867, then:$709.0(0—was by competent leglalation post-

ned until certain new bonde authorized to b: issue ' inetead of suchin-ebtedness, which

nds have tcon i:sned—aro paid; at the sane time by the terms of the same Act, all the
cla m4 incident to such debt ani 1he rights ef the State, are nn?en ed.
o

d
) 'tl"l;e“%e’w bouds, ugpon the final payment of which the State debt revives, are due January
8 A

—The Western Railroad Gazette gives the following :

Mionigax.—The following is & statement of the municipal bonds depoeited with
the State Treasurer, under the generalrailroad law for the benefit of the several
companies named :

Michigan Ate Line.......cceeeee... $515,000 | Elkhart & Lake Michigan........... $31,000”

Howell & Lansing. .........cce.. . 57,900 | Lansing, 8t. Jobns & Mackinac... 161,808
Detroit, Hillsdle & Indiana........ 18,000 | Jonesville, Marshal & Grand kiver.. 1(3,'71!)

Kalamazoo & South Haven......... 154,800 | Port Huron & Lake Michigan... 000
Chicago & Michigan Laxe Shore, 116,300 | Ionia & Lansing............. 20.000
Allegan & Holland .................. 81,000 | Peninsular... ... cceoveeness 50,000
Fort Wayne, Jackson, & BSagi.

naw........ cecsrecnienscesseseence  98,000] Tota'...ceicenen.. veeeseees $1,485,908

. By compliance with the conditions of the law, bonds have been surrendered as fol-
ows :

Port Huron & Lake Michigan $42.000 | Fort Wayne, Jackson & Sagnaw..... $43,500
Peninsutar..... . 50,0°0 —_—
Kalamazoo & South Have: .. 96,000 Total.. caerareascnsseancersaseres. $166,5600

On10.—Thos, D. Messler, E«q., of this city, represe:ting the Penneylvania Central,
and Pittsburgh, Fort Wayne &%biugo Railway Companies, met the directore of the
Pittsburgh, Mount Vernon & Colombus Railroad, at the Doncaster House, in Orrville,
Obio, on the 19th inst., and delivered to them a deed of the Cleveland, Zanesville
& Cincionati Railroad from Hudeon to Millersburg, Ohio, as one million five hundred
doliars worth of stock in the new company, in consideration of cne bundred and sixty-
five thousand dollars in stock subscribed by Knox, Holmes and Wayne coun'ies, for
the comp'etion of the road from Millersburg to Mount Vernon and Columbus.—
Pittsburg Chronicls.

THE DEBT STATEMENT FOR FEBRUARY, 1870.

The following is the official statement of the public debl, as appears
from the books and Treasurer's returns at the ¢.ose of business on the last

day of January, 1870:

Debt bearing interest in Coin.
Character Amount Accrusd

of Issue. ‘When Payable. Outstanding. Interest.
8’s, Bonds...... . After 13 years from January 1,1859 ., .. 820,000,000 i‘B $33.533 33
's, Bonds ...... After 10 years from January 1, 1861 ,000 29‘&8 33
:‘a %1'1881 .Q&er Det‘:’tim%ar 3,1 o Jaiy 17188 18.615.% w 9‘.(]4'!: g
‘s, Ore| leemable ears from N \f W
6's of 1831 Atpleas, aneri years from June 30, "61 189,817,600 00 916,583 00
G's, 5-208.... 20 years from May, 1, 514,771,800 00 7,721,574 00
6’8 of 1881 gcr June 30,1 { ......... 73,0 0,000 00 815,000 00
53, 10-40's .40 years from March {, 13601' 94,567,300 (0 4,053 4?6 41
0's, 5-2)'s .20 years from November 1, 1884* 8,8%2,500 00 58,787 30
'8, 5-20's .20 years from November 1, 1861* ,561,300 00 1.8%8,419 8)
$'s,52)'s .20 years from November 1, 1865* 203,927,250 00 8,01998 78
%'s, 5-20" .2) years from July 1, 1863 ., ,998,950 00 1 664.93¢ T3
6's, -2 .2) years from July 1, 1867* 879,59,150 00  1.847,956 25
6'9,5-20'8 .........20 years from July 1, 1868* . . 539,350 00 212,696 5
Aggregate of debt bearing interest in coln..........eciuee .. $2,107.98,200 00 $22,073.238 07
Coupons due, not presented fOr PAYMENL..cov coverrnrericcrraanenes teeesensiante 10.774.14 5

2
2
B
B

TOotal INLErest.....ccoeueerecnreercorsotractacsossinsscsoaresarsarsssssssessestorscnsses
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Debt bearing interest in Lawful Money.

8's, Certificates..On demand (interest estimated)....... ,580,000 00 ,980 00
3'0: Navy pen. rd.Interest only applic. to pay. orpenllon- e ‘s,wo,% 00 .g.uw 00

Aggregate of debt bearing interest in lawful money........ ceeeenes ... $59,390,000 00 $717,950 00
Debt on which Interen has eeued since maturity,

3onds........Matured Decembe: . ?e.ooo 00 $36 00

ds........Mature ‘December 81 1901 o 3,160 00 89 00

July 1, 1868 éﬁ montis’ inier.) 58,700 00 2,641 50

December 242,000 00 12,100 Og

Vu'.. Tr'y notes. Matured 108,564 64 8,060 89

?"’ r'yn’ u.unlure- M. 2,400 00 120 vg

6's, Treas. notes. Matured 8,250 00 195 05

7810, 3 yoars... Matured 80,750 00 1,130 s‘
8's,1& 2 years.. . Matured 282,982 00 18,587 4

G‘l, Certil. of ind.Matured at various dates in 1 11,000 00 640 60

Com int. n.Matured June 10, nm. and Lhy 2,404,190 00 465,669 00

5& 6's, 'emp. 1.Matured October 15, 1866 181,960 00 158 93

.&w‘..ﬁyem...unure- fun 15, 1867, and Jane i5....
and July 1 et ereeirtatnteratietasietasarnninsaratn 18,100 00 25,028 15
Aggr'te of debt’on which int. has ceased since matur.............%..... $4,063,046 64  $538,668 68
Debt bearing no interest.

Authorizing acts. Character of issue. Amt outstand.

July 1%, 1861 and Feb. 13, 1862........Demand notes 110,258 50

Feb. 24 July 11, R, & Mar. 3; %3 U8 legal-tender i 000,000 00

a ostal currency .... .
)h!ch § fonal cur!enc } 40,063,513 03
March lcates for gol deposite . 50,892,180 00

Amente otdebtbeu'ln‘nolntereut.................................................M..'m,%l 12
Recapitulation,

Amount .
Outstanding. Interest

DxBT BEARING INTERRST IN CorN—Bonds at 5p.cent.......cccoouveen..  $221,589,800
Bonds at 01';.cent................... 1,836,348,900 00

Total debt bearing interest in coln........ccvcveiennnans uﬁm,wo wmuu ]
T DEARING INTEREST IN LAWFUL MONEY s
‘53 .wo oo

Certificates at 8 par cent . ....
Navy pension fund, at 3 per cent
Total debt bearing Interest In Jawful MOREY ....oveuuviereninrnnnnns 859,580.00000 17,
DEBT 0N WHIOH INT. HAS OZABED SINOE MATURITY...e.uerrrennnennnns 4,038,048 64
LBST BRARING NO INTEREST—

emand and legal tender notes.. $356.110,258 50
Postal and fractional curiency 40,068,513 63
Certidcates of gold deposited. ,392, +0 00

Total debt bearing no interest........ MM,WI 12

TOLAL ... ceveeeueeeeesaeeenreetessntessessaessseensosseeeneeseensss $3,018,088 197 76 $34,009,018 50

Total debt, prin. & lnt.. to date, mcludlnz coupons due not prmntedtor payment §2,652,187,211 46
AN THE TRsASURY—

$101,600,730 77

i 8,690,807 41

in st 25,116 08) 50

Uther B. eoln int. b'ds purchased, and mr’d lnt. thereon 91,36 8.8 56
Total.. teeeieraeiaens $207,873 922 54
Debt, less amount in the Treasury. 2,444,513.268 92

Debc.leuunountmthe‘rreuuryon the 1at witimo. ... 0.0 000 82.“8..4»9& 81

Decrease of deht during the ut month....... 933,684
Decrease of debt since March 1, 1869 ........ 330.5“.971 W

Bonds issued to the Pacific nallrond Companies, Interest payable in
Lawful Money.,
Interest Interest Interest Balance of

.

sseecsreaeiecnacntane

Amonnt accrued 4id b, repald by inte’t paid

Character of Issue. | sanding. and not pUnne tnnnf'tloyn by Unted

llx fon Pacific C .. -rsoooo(n’{&t 'i'gén.s%i?&?'m?flgb’ "'“31 1458 3
nion Pacifie Co............... ceeerereees 827, T8, X

Ka sas Pucific. lat” if. B, E. D000 6,303 000 00 31515 001,023,408 'fm.m 542,669 &%

Blout City and Pacific.. .‘l, .g.ggg 80 8111 60 145.358 29 -IJ 144,998 89

Central Paciflc..... ) 591500 65081 oo o1} 116,103 85 2374520 58
of Atchison & Plke's Pea

600,000 00 &,000 00 253.808 26 530193 2183634

Central Branch Union Weste
assignees Paolfo........ e 1970,0000 872800 7322067 ....... 32267
Total 1ssued.. ...ccvevvvnecnenne ooeee. 64,4,73:0 00 815,254 60 6,881.634 96 1,928.300 80 4,958 861 16

nl.l T'r‘:&:er :loond- are redcemable at any time after 5 years from the date here given and pay-
vle ¥e

4 These honds a6 radcemable at any time after 10 years from tba date here given and payable
after 20 years.
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COMMERCIAL CHRONICLE AND REVIEW

Monetary Aflairs—Rates of Loans and Discounts—Bonds sold at New York Stock Exchange
Board—Price of Government 3ecurities at New York—Course of Consols and American
Securities at New York—Upening, Highe«t, Lowest and Closing Prices at the New York
Btock Exchange—General Movement of Coin and Bullion at New York—Course of Gold
at New York—Course of Fore gn Exchange at New Yerk.

The first month of the year has been charactcrized by a generally improved
feeling in busicess circles. In the several branches of trade there has been
no special activity; indeed merchants have complained of the unusnal quiet,
having, apparently, not yet learned that, owing to the improved lacilities for
transportation, and the more gzneral use of the telegraph, Jaouary is no longer
to be looked upon as a month of busy preparation for the spring trade. During
the latter half of the month, the tenor of advices from the west was more
er.couraging, and collectious in that section showed a decided improvement, which
was quite necessary in order to place its credit upon a satisfactory footing.

In financial circles, also, there was more activity and a healthier feeliog. o
oll the money markets of the country there bas been a marked reaction toward
ease. Currency has flowed freely into the banks of this city from the west, and
from the interior of this and adjoining states ; 8o that the deposits have increased
$31,000,000 since the last bank stitement of December, while the legal tender
line stands $11,700,000 higher than then., The ubprecedented accumulation
of coin in the banks has carried up the lawful money reserve to $24,200,000
above the per centage required hy law, thereby placiog the banks in a position
of unusual ease, and afforaing reasonable expectation of a protracted easy money
market. Speculation has been held in check by the indisposition thus far shown
in Coneress to encourage any inflation of the currency; and the tendency ot
legislation, as developed, has been regarded es encouraging a eafe and censerva-
tive course of business, In credit operations, we have observed a healthier
feeling. The record of failures for 1869 showed a sounder condition of affuirs in
the country generally than was supposed to exist ; and, mooey becoming easier,
the better grades of commercial paper were scarce and in active demand, the
rate, at the close of the month, being 7 to 8 per cent, against 10 to 12 per cent
at the opening.

United States securities have exhibited the activity usual in January. The
reinvestment of interest and dividends created a demand for bords, which,
together with the ease in money, have induced an advance of 2 to 3 per cent
in the price of securitics. The market bas received little or no sapport from
abro.d, prices at London and Frankfort having been almost stationary, while
those cities have drawn no supplies from this side. Nor has the course of the
gold premium tended to support the market, the price at the close of the month
being only about one point higher than at the opening. Xor the latter half
of the month thers was a very marked falling off in the supply of bonds
coming from investors; but, as the purchases of the Government were but light,
the diminished supply bad no very marked effect upon the market. The total
amount purchased during January for the Sinking Fund was $6,000,000. The
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entire transactions in United States bouds at the 8 ock Excbange, for the month
amounted to $21,784,250 against $20.812,050 lor the same month of Jast year.

BONDS BOLD AT THE N. Y, STOCK EXCHANGE BOARD,
1809, 1870, Inc

o... $20.812,030 $31,731,350  $974,.10)
U T busamnn C 7s1900  1,397,0.0

Classes.
U.8. bonds..... .......
State & city bonds

Company bonds. ....ceeee oo vecrenennens 2,905,5L0 2,598,000
Total—J nu ry.... . $20.6°5,510  $31.934,150 2,293,640
Since Januaryl .............. o eeee . 20,635,810 51,9 4130  $2,335,640

‘The daily closing prices of the principal Government securities at the New
York Stock Exchunge Board in the month of January, as represented by the
latest sa.e officially reported, are shown in the lollowing statement :

PRICES OF GOVERNMENT BECURITIES AT NEW YORK.

Day ot ~—8's, 1881, —~ ——-6's, (5-20 yrs.)Coupon—--——— 5's,10-40.
n;ont.h. Coup. Reg. 1863. 1864 Hlmg. new. '67. '63. C'pn.
cessen yay).

0
U8 13% 118 118y it1% 111% 1K 1094
{ § 1oy i 11k 1e 12 1o
118% 113% 1(23 112% 12X 110%
14" nax 2% 113 18K 11K

. S

Opening .. cceceivviiins « ean
BlgheatF.........
Lowest ... .0 vicervenreneannne

Oon cesscessccarscieaces  oee

COURSE OF CONSOLS AND AMERICAN SBECURITIES AT LONDON.

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

Date. for |U. 8.|111.C.[Erte Date. for | U.8