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THB PRRSIDBin IKJSiGE ,\D TUB FlinCIlL DOCUBMS.
In lb«ir finAnci«l upecta the President's Mntnge and

tlM acoompanying reports hare been anhjected to a

•carehiog and severe acmtiny throngboot the country.

The critical condition of oar national indiutry, the tmn-
tition of our monetary system towards specie payments,
the funding of the debt at a lower rate of interest, the

enforcement of governmental economy and a<Iministra-

tive reform, have taken so deep a hold of the public

mind that the documents before na are to be tried by a

higher standard than those of previous years. How far

the Treaauiy reports are able to pass this ordeal our
readers must judge for themselves. The reports of the

Secretary of the Treasury and of the Comptroller of the

Onrrency are volnminons, and will be found in another

partof thbiarae. To them we devote so much of our

space that we must refrain for the present from any

detailed examination.

General Grant's Message offers several noteworthy

features. It is distinguished by its suggestive illnstra-

tions of the energy with which our citizens are devoting

themselves to the study of economic science. This is

one of the most hopeful symptoms of the present

crisis. It is no secret to those who have opportunities of

conversing with the President or his numerous circle of

acquaintances and correspondents tliat, for years past,

some of them have been ardent students of financial

history, monetary science and political economy. Letters

are oocasionalty allowed to see the light, of whose vigor-

ous style of thought and expression we are reminded by
the opening paragraphs of this year's Message, in which

a brief and graphic sketch ia given of the productive

growth of the nation during the last century. It is a

significant commentary on this historical Bur%'ey of the

national industry that our export of certain manufactures

ia jnst beginning to attract public attention ii England,

in Fraoee, in Continental Europe, and oven in the distant

colonies of Australia.

Aa to the financial statements of the Message, they

arc brief, pertinent and sound. After recapitulating the

Rudget figure*, as given in the report of the Secretary

of the Treasurj", the President takes up the subject which

is the most prominent in the public mind at present,

that of specie ^ttjnents. The recommendations offered

for the consideiwlon of Congress, with a view to facili-

tate resumption, are aa follows :

1. A rapaal of «o macb of the Leiral-Tender Act aa makes these
notta larslTabla lor debts contracted after a date to be fixed Iq

tbeaet Itaelf—aay not later tban tb* lit of Jaonary. 1877. We
nlioald tben barn qootatioDi at real valoea, not flcUtloai ones.
Oold would ao loo^r be at a premiam, bat curraaey at a dis-

criuot. AT'"L baa)lbp reactioo would
dctira la rt^i* <

set in at unce, and with It a
currency rqual to what it purport* to b«. The

mercbaata, mannfirlnrnr* and tradc«men of everj calling could
du bnalnaaa oo a lair margin of prnlii. the Doner lo l>e reaeived
having an unTarftng vala». Laborer* and all other* who work
for a attpalaled par ofn\».rj would re«a4ve more for their iaoome,
becaasa extra proSta would oo longer be charged bj the capital

iat to «ompen*ate for tbe ritk of a downward fluctuation in the
valua of ibe rnrrrncj.

2. That the Sacr-tary of the Treaaurjr be anthorir«d to redeem,
aay nol to exceed |2.000,000 monthir of Icfiraltaudur note*, by
i*aala*lB tbair ite»d a lon^ bond bearing interest at the rate of

36 8-100p*r oeat. per annum, of draaminationn ranging from $50
to $l/)00 each. Ilii* would in time reduce the legal-trnder notes
to a Tslame that could b»k«pt afloat without demandlog redemp-
tion la large anm* suddenly.

'i. That additiontl power be given to the Secretary of the
Treasury In aocnmnlate gold for Boal redemption, eithnr by In-

craaateg tha revenue, curtailing azpenaea, or both. It ia prefera-

ble to do both, and I reoommesd that a reduction of expenditure*
b* made wherever It can be done without impairing Oovernment
obligation* or crippling the dua axecntion tbareol. One measure
for iacreaaiog the revenue, and the only one I think of, is the
rectoratton of the duty on tea and eoffee. Thaae duties would
add probablr $18,000 OOC to the present amount received from
imports, and would in no way increase the prices paid for those
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ariicles by the consunierg. The articles are the products of
coumries collecMDg revenue from export*, and, as we, the lart^est
coDsuuiera, reduce the duties, they proportionally increase then.
With this artdiiion to the revenue rnnny duiirs now collected and
which K've but an iufi'inificant return for the cost of collection
might be remitled, and to the direct advantage nf cousuuiors
at home. I would nieniion thoiie ariicles which enior into
manuf»ctur«B of all aorta. All duties paid upon such articles fro
directly to the co.it of the article when manufactured here, and
muft be paid for by the consumers. These duties not only come
)roui the consumers at home, but act as a protection to foreign
manufacturers ol the same completed article* in our own and
distant markets.

Some further suggestions are made by the President,

which are summarized at the close of the message in the

comprehensive principle that " Congress should enact

such laws as will ensure a speedy return to a sound cur

DEFENCE OF THE NATIONAL BlNKIXG SYSTE-H.

Mr. Bristow, in his report oA the Treasury, calls atten-

tion to an argument in defence of the national banking
system prejiared by the Comptroller of tlie currency. The
argument forms a conspicuous feature in the thirteenth

annual report on the national banks which appears idse-

wherc in to-day's Chuoxicle. This part of the Comp-
troller's report will be read with special interest for

several reasons. The national banking system is enter--

ing upon a new and very trying period of its develop-

ment. The rapidity with which its past growth has

been made, forbids the belief that some of its members
may not be weak and unsound. Moreover, the enormous

rency, such as will command the respect of the world." pressure to which, for the next two or three years, the

It is not necessary in this place to analyze the value, or

to estimate the chances, of the plan of legislation offered

by General Grant for supplementing the specie payment
legislation of last session. One thing, however, is abso-

lutely certain, the Treasury can not move any faster along

the path of resumption than Congress chooses to move
by legislation. Some persons have been rash enough to

recommend that if Congress will not act in favor of

lesumption the Secretary should himself act. They say

he should do various acts, and should claim dubious
powers, so as to push forward the work of resumption

without the aid of Congress. Such a policy, apart from
its violation of constitutional principles, is forbidden by
the letter and by the spirit of our legal tender legislation

from 1802 to the present time. The responsibility of

restoring specie payments rests ultimately upon Con-
gress. It is in vain to attempt to elude their duty. The
people hold Congress responsible, and General Grant has

done a wise and timely act in presenting this responsi-

bility of Congress in a bold, clear light. lie shows
that the duty of Congress in this matter of specie

resumption is a present obligation that will not be thrust

aside, but must be promptly met.

Finally, there is another point which is equally clear.

If specie payments, as the nation desires, are to be
resumed in 1879, and if Congress is responsible for the
accomplishment of that great monetary reform, then two
things by way of preliminary preparation are incumbent
upon the national legislature. First, Congress must
provide a coin balance of adequate dimensions for the
redemption of the greenbacks when the time of redemp-
tion shall arrive; secondly, they must provide for the
previous conversion of a part of a greenback aggregate
into long bonds. Both these expedients are forcibly

urged in the above quotation from the Message of the
President, who recommends that the first be accom-
plished by the restoration of the tea and coffee tax; and
the second by the issue of 3-65 per cents ; not intercon-

vertible bonds, but long permanent securities. By these

and some other fitjlegislative expedients, President Grant
is of opinion that the Treasury must be empowered by
Congress during the present session to advance another
step alouij the path of specie payments. ' If this be done
he thinks there is no dotibt that the changes in our
monetary system may be effected so as to complete a full

resumption of specie payments three years hence, as

appointed by law. In this opinion very high authorities
coincide, both here and in Europe; and to the prevalence
of this conviction in the financial circles, we may perhaps
ascribe the general disposition on the part of our mer-
cantile men to adapt their business to the coming changes,
and the incipient improvement in the tone of public
and private credit which has attracted some notice of

late.

great fabric of our banking systent will be exposed, is

sure to bring to light the weak members, and to shake
severely the unsound parts of the organism, if such there

be. For these and for many o'her reasons, it was judi-

cious in the Treasury officials to present to Congress and
the country a clear, succinct sketch of the national

banking system, and a defence of that system against

the attacks which have been made u])on it by the advo-

cates of paper money.

It is worthy of remark that these attacks proceed

chiefly, though not exclusively, from the camp of the

inflationists. With few exceptions, the enemies of the

banks are men who oppose that national policy of early

resumption which may now be regarded as a vital part of

our financial system. It is these men who desire to perpetu-

ate an irredeemable currency and to multiply the financial

mischiefs which paper money has fastened on the coun-

try for so many years; it is by these men, chiefly, that

the recent attacks have been made against the national

banks. And the explanation is obvious. In the system

of redemption, which is a fundamental part of our bank-

ing system, the paper money men see an insurmountable

barrier to their favorite project of unlimited issues of

irredeemable greenbacks. When Mr. Chase first pro-

posed the national banking system, "redemption," he

said, was the central pivot on which the whole mechan-
ism was intended to revolve. In his first report to Con-
gress the new system was thus described : (1). A
circulation of notes bearing a common impression and
authenticated by a common authority; (2) the redemp-
tion of these notes by the b.anks to which they may be

delivered for issue; (3) the guarantee of that redemp-
tion by two expedients—by the pledge of United States

stock, and by an adequate provision of specie money,
to be held in the vaults of the banks. On the 10th of

December, 18C1, this system was proposed by Mr.
Chase, as Secretary of the Treasury, in his report to

Congress. The advantages of these safeguards of re-

deemable bank notes he further expounded as follows:

" In this plan," he says, " the people in their ordinary business
would find the advantages of uniformity in currency; of uni-
formity in security ; of effectusl safeguard, if efl^ctuai safeguard
is possible, against depreciation ; and of protection from losses
in discounts and exchangfes ; while in the operations of the Gov-
ernment the people would find the furiher advantages of a larjre
demand for Government securities, of increased facilities for
obtsiniog' the loans required by the war, and of some allevia-
tion of the burdens on industry through a diminution on the rate
of interest or a pirticipation in the profit of circulation, without
riskini; the perils of a great money monopoly. A further and
important advantage to the people may oe reasonably expected in

the increased security of the Union, springing from the common
interest in its preservation, created by the distribution of its

stocks to asBociations throughout the country as the basis of their
circulation. The Secretary entertains the opinion that if a credit

circulation In any form be desirable, it Is in this. The notes thus
issued and secured would, in his judgment, form the safest cur-
rency which this country has ever enjoyed ; while their receiv-
ability for all Government dues except customn would make them,
wherever payable, of equal value as a currency in every part of

the Union,"
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Fourteeu years have elapsed since this plan was pro-
|
their machines were first projected. " These monsters of

posed, and during most of that time it has been in active
|
misapplied ingenuity will not work," said one clique of

operation. Under it we passed through an exhaust-
, the objectors. " They will always be put of order," said

ing war, and we have since enjoyed several years of i another party. " They ean never accomjilish this or

pT««p«riiy and peace. Abundant means are thus at that or the other indispensable part of the work for

hand for testing the efficiency of this banking system.

It has not Ijeen limited to our commercial rich States

alone. It has also been introduced into our agricultural,

mining and manufacturing districts. We have tried it

in our spatwly settled Sutes and Territories, where

economic development is imperfect and where capiul is

scaroe; and we have carried it into the old rich districts

of the country, where capital is abundant, where indus-

trial life and financial activity have reached their highest

maturity. In the North and in the South, on the Pacific

coast and in the great plains between the Sierra Nevada

and the Rocky Mountains, the national banking system

has spread abniad its beneficent network of monetary

unity and organization. After a dozen years or more of

which they are wanted," said a chorus of carping

critics. And when every foe was put to silence by

successful achievement, a new cry arose that " the

machine would prove too costly." Now this is pretty

much what has happened in the case before us. The

antagonists of the national banks have ceased to rail

ncrainst the safety of the banking machinery of the

national system or to charge it with want of efficiency.

Tlieir argument now is that it costs too much.

We have no desire to underestimate the cost of the

n.ttional banking mechanism. "All good things cost

dear," says Sir Arthur Hel]>s, " and good government

cost* very dear, get it how you will." We believe it is

enerftlly admitted that, during the war, the United

this diffuaive growth and unification, it i« quite right for
[

Siatea owed its exemption fiom panics, which were so

the officers of the Treasury to set the national banking liberally predicted by croakers at home and abroad, to

system right before the oowitry, and to examine how ^\^Q preventive virtues of our national banking system

.

far the attacks which have been made upon it have any i

if ^^g belief )>e well founde<l, and if this were the only

validity or reasonable force. benefit conferred by that system, the machinery of the

Into the nature of these attacks we shall not now enter

at any tedious length. The Comptroller's elaborate dis-

easrion precludes this necessity. One or two remarks

are all that our space permits, and at the outset it is
j
,^^^ greatly exaggerated

noteworthy that the objiwtions brought against the na-

tional banking system are none of them new. They

were urged in 1861, when the redeemable bank notes

were first proiKMcd and before the system was adopted

by Congress. These objection^ with others, have been

repeated year by year, until the country, except daring

the recent grcMibaok sgiution, had almost ceased to pay

them the com|iliment of a patient bearing. We may

even go further, and say that the present objections by

which the national banking stronghold is assailed

are bnt a few surviving roeml>eni of a onoe numerous

host of troublesome objections. If the reader will

examme the Comptroller's report for these objections,

he will find that they do not turn u|>on any of the viul

principles, to seeuro which the national banking system

was originally set up. What are thete principles? As

Mr. Chase tells us in the abovc-<iuoled passage, they

require a uniformity of the note issues all over the

country; a redemption of bank notes on demand, so t)> '

the holders ohall not bo liable to loss; a guarantee ;

nltimate redemption by the deposit of United States

bonds; and a guarantee of demand redemption by a

resene of specie or other legal tender money in the

cnffen of the issuing banks. Such are the main objects

with a view to which the national banks were founde<l.

Beside these primary ends there were several other

•ad subordinate purposes which we need not recapitulate,

as thej are familiar and notorious to every thoughtful

citiaen. What we wish to point out for special reoog-

nitioo is the fact that the foes of the national banking

system have r|aite ceased to bring against that system,

as they fonnerly did, the charge of falling short of any

of these fundamental purposes. In this fact we have

an implicit proof, of the highest value, that the i>ur.

poses, for the accomplishment of which the natiunal

banking system was organized, have been fulfilled, and

that the great expense at which it has l>ecn built up and

kept in motion has on the whole been joatified. Viewed

in this light, the national banking system resembles in

its history the Knglish locomotive. Stevenson, Ericsson

national banks would have been cheap had its cost during

the first deca«1e of its existence Wen twice as much

as its enemies have ever estimated. Hut their estimates

If proof were needed of this

obvious fact, the Comptroller's report supplies it abun.

<lantly. The fallacy of nearly all the recent arguments

against the national banks rests upon two egregious

• rrors. First, the emoluments of the national banks

and bank issues are overstated; and, secondly, the

special charges and the heavy outlay atuched by law to

those emoluments are altogether ignored and lost sight

of. Everybody knows what are the burdens and pecu-

liar charges which are imposed on the banks. There is,

first, a rate of taxation, local and federal, heavier than

is imposed u]>on any other banking sysl^ in this

country or in the world; while secondly, the banks have

to keep an aggregate of cash reserves, whose minimum

is enforced by law. These burdens are costly, but they

either prevent panics and promote safe banking, or they

produce other results beneficial to the community. If

the foes of the national banking system would attack it

with effect, they have two thing's to do. First, they

• appreciate more accurately what is the precise sum

.. ..wl\ the national banking system actually costs the

country. When they have arrived at an exact estimate

and can tvU how much the nation expends upon its

vail and efficient mechanism ef national banks, the way

will be clear for them to show, if they can, that the

system is not worth more than it costs.

i IXIFOU SPECIFIC DDTY OS SUGIK.

A special Washington dispatch to the Timft newspaper,

of tbe Sth instant, states that a delegation of sugiir im-

pofften recently had an interview with Secretary Hristow,

regnding sugar duties. They said "they understood him

to advocate the {tolariration tests as against the Dutch

st.indard of color, and to favor an atl valorem standard.

They opposed lH>th propositions, and advocated a single

specific rate of duty, which would do away with all dis-

putes about grades and standards. This, they claimed,

would satisfy all ]*arties in the sugar interest, and the

rate might be fixed by Congress to suit the wants of the

and their competitors were met with incredulity when GoTernmeuU" Tbe Secretary replied " that he had not
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given much personal attention to the subject, but said

Congress alone could change the tests, because they were

distinctly named in the law."

Should Congress entertain this proposition of the im-

porters for a single specific duty, we presume the rate,

would have to belTxed at about 2^ to 3c. per pound.

Uniformity in the tax would certainly be a great con-

venience and, as a measure looking to the purification of

the Customs Service, specific duties, when practicable,

are, of course, always to be preferred. But such a

change would, in this case, raise other disturbing ques-

tions, requiring, at the same time, to be adjusted. Thus,

it would be claimed that the unifoi-m rate discriminated

largely against the bulk of consumers, the laboring and

middle classes, while the well-to-do and rich would pay

a proportionately light duty on what they use. On
melado or tank bottoms, for instance, the tax would thus

be something like 15 to 100 per cent., while white and

refined would be but 50 to 55 per cent. Then again,

refined sugar now pays five cents duty. If no discrimi-

nation were made in its favor, it might be urged that

the European refiners would at once become formidable

competitors in our own markets, and undersell our refin

ers by introducing their refined beet root sugars—

s

poorer article, that is, containing less saccharine matter

and yet well looking, but which can be placed on the mar-

ket at a lower rate.

Considered from this point of view, we see that there

would be some difficulties in the way of immediately

adopting this simple solution of the questions raised with

regard to the sugar duties. On the other hand, the pol-

arization standard appears reasonable and just, since it

shows favor to none, and reduces the intrinsic value of

sugar to the precise measure of its sweetening quality.

RAI180AD EARNINGS IN NOVEIBEP, AND FROM JANUARY 1

TO DECEMBER 1.

Railroad returns for November show the first

general and decided increase in earnings that has been
seen for many months past. Several of the most promi
nent roads given in the table below show an increase

in their gross receipts compared with November, 1874,

which is not merely nominal, but forms a considerable

percentage on the whole amount. Only two roads

reporting can properly be classed among leading trunk

lines to the West, whose earnings are expected to feel

the stimulus of increased freight and passenger rates

—

these are the Ohio & Mississippi, and the Michigan Cen-

tral, and the figures for both (excluding the new Spring-

field branch of the Ohio & Mississippi) are nearly the

same as last year. The leading Western roads, Illinois

Central, Northwest, and St. Paul, are conspicuous for

their large increase. The Pacific roads, including Kan-
sas Pacific, and Atlantic Pacific and leases, all show
better figures than last year. As to Union Pacific, the

company's own statement shows an increase of $106,835,

but as we always use the actual ascertained earnings of

the previous year as a basis for comparison, whenever

they are obtainable from annual reports or otherwise,

the table below shows a small decrease; with the facts

thus stated no party can be misled.

The much more favorable returns of the past month,

and the reasonably encouraging prospect for the future,

will be hailed with satisfaction by all holders of railroad

securities.
BAn,BOAD ZAKNIItaS IR KOTZHBEB.

1875. 1874. Increase. Decrease.
Atlantic & Pacifict $436,841 $410,938 $25,903 $
Canada Southern* 1P,S,102 72,830 3a,S7X
Central Paciflc 1,508,000 1,381,765 126,235
Chicago & Northwestern. .. 1,319,825 1,065,786 1M,499
Chicago MU. & St. Paul 927,000. «94,«i0 It3%76a^ ...;..

Increase. Decrease.
2,730

118,911
9,508

18.729
19,85«

19,070
28,«81
8,Sf;4

9S,-:70

11,174
3,883

187S. 1874.
Cincinimti. Lafayette & Chit* 87,589 80.319
Illinois Central ';87,854 6fic,943
Indianap, Bloom. * West 12f,376 118,868
Inter atioiial & Gt. Norlhem* 128,046 111,317
Kansas I'aciflc 296,703 275.847
Keoliuk & Ues Moines 56,.5S3 6<i,5.'i7

Michigan Central* 398.110 401,993
Mo. Kiinsas & Te.xas 299,0Ii 379,9)2
Ohio & Mississippit 327,256 298,.'>75

HI. L, Allou AT. H. (branches) 60,494 46,9:«)
St. Louis. Iron Mt. & Southern 4:i4.012 3S7.742
St. L. Kans City & Northern. 230,826 851,176
St. Louis <fc Southeastern* .... 73,255 69,924
Union PaciflcS 983,353 1,000,598

Tola! $8,415,237 $7,587,240
Net increase

* Three weeks only of November in each year.
+ Includes Missouri P.>ciflc Fiailroad earnings.
} These figures include *31,91». the earnings of the SprlngBeld Division;

earnii gs ou the main line were $i95,3i7.

S The approximate flijiires for November, 1875. are here compared with the
actual figures for 1874. The comparison made in the statement issued at the
company's office is as follows: Barntngs November, 1875, $983,3.^8; 1874,
$876,518; increase, $106,8-35.

GROSS EABKIKQS FROM JANUART 1 TO NOVEMBER 30.

8,331

$883,579
827,997

20.550

17,245

$55,582

1875.
Atlantic & Pacific $3,9.39,212
Central Pacific 1&,.^94,1S3

Cin. Lafayette & Chicago* .. . 855,661
Illiuois Central 7,239,008
Indianap. Bloom. & West 1,166,571
International & Gt. Northern* 1.105,181
Kansas Pacific
Keokuk & Des Moines
Mo. Kansas & Texas
Ohio & Mississippit
St.L., Alton & T.U. (branches!
St. Louis, Iron Mt. & Southern
Sf. Louis Kan. City&Nor:heni
St. Louis & South Eastern*.

3,607,052
741,918

2,617,229
2.866,357
508.663

3,.307,436

2,.W7.025
886,810

Union Pacific 10,902,386

1874.

$4,610,2.30

13,15^,479
403,050

7,220,285
1,511.279

1,081.918
3,039,196

6.33,462

2,89»,5!2

3,000,946
506.5 ;4

2,894.766
2,337,060
1.123,094

9,662,720

$54,077,531

Increase. ^Decrease.
$671,018

$2,441,704 .. .

47,389
18,728

344,708
20,263

32,14>
103,456

255.263
134,589

2,119
412,670 • . . *.

29,'d65

238,284
1,239,666

$4,268,566 $1,7^1,41$
2,647,161

Total $56,624,682
Net increase ......

* Three weeks only of November in each year.

t The figures for November include transfers In both years, 'while the
figures for preceding ten months do not.

The following companies have recently reported their earnings for October :

GROSS BARHINaS IN OCTOBER.

Canada Southern
Houston & Tex:i8 Central . .

MicJiigan Central
Mobile &, Ohio. .

Philadelphia & Erie
St. P. & S. C. & S. C. & St. P.

1875.

$150,000
407.435
B71,S74

219,804
836,014
117,945

Total $1,903,092
Net increase

1874.

$10.3,000

311,101
751,596
242,607
350,579
90,953

$1,849,836

Increase.
$47,000
96,334

Decrease.
$

26,992

7i.,722

22,803
14,545

$117,070$170,326
$53,256

UKOSS EARNINGS PROM JANUARY 1 TO OCTOBER 31.

1875. 1874. Increase.
Mobile&Ohio $1,367,934 $1,717,764 $
St. P. & S. City & 3. C. & St.P 651,1.39 694,942

The earnings and expenses of the Houston & Texas Central Kailroad for
the month of October, are shown in the following statement:

1875. 1874.

Earnings $407,4S5 24 $311,10149
Expenses 154,228 43 150,851 14

Decrease.
$349,330

43,803

Net $253,206 81 $i60,250 85
The operating expenses of the Missenri Kansas & Texas RR for the month

of October, were $148,476, which shows the net earnings to have been $169,898.
The not earnings of the Philadelphia & Erie RR. for October, 1875, were

$120,265, showiut; an increase of $9tK), as compared with the net earnings of
$119,28.-! in October, 1874.

Earnings and expenses of the Louisville Cincinnati & Lexington Railroad
(Short Line) for October are reported by the receiver as follows :

Earnings $118,668 06
Operating expenses 75,017 14

Net earnings $40,950 92
Other expenses and liabilities 6,795 07

Netproflt $31,155 85

Ka\c3l fUouetarg an& (Eoiitmercial (Kugligli Ncira

RACKS OF KXCHjLNGB AT liONUON, AND ON LONItOH
AT LATBST DATES.

EXCHANGE AT LONDON-
NOVEMBER 26.

Amsterdam.
Antwerp
Hamburg....
Paris
Paris
Vienna
Berlin
Frankfort ..

St. Petersburg
Cadiz
Lisbon. ...
Milan
Genoa
Nanles.,..
New York .

Rio de Janeiro
Bahia
Buenos Ayres..
Valparaiso...
Pernambnco
ilontevideo.
Bombay
Calcutta
Hong Kong.
Shanghai....
Penang
Singapore..
Alexandria.

.

short,
months.

short,
months

90 days.
J months,

12.0>i@12.1>^
25.45 ©25.60
20.50 @20.60
26.12>ia26.21>i
25.4SxaSS.60
11.60 ©11.65
iO.56 @20.60
30.56 ©20.60

31>«®31«
48 @i8X
52>i@62X
27.60a27.65
27.60(827.65

27.60a27.65

EXCHANGE ON LONDON.

LATEST
DATE.

Nov. 26.

Nov. 26.

Nov. 56.

Oct. S3.

Oci. 2.5.

Oct. 16.

Oct.' 28.

Nov. '25.

Nov. 22.

Nov. 18.

Nov. 18.

Nov. 24. 3 mos

short.

3 mos.
short

3 mos.
short.

60 days,
90 days.

6 mos.

12.05
25. 2S
80.17
25.15

liJlas
20.32
20.30

31 15-16

4.84X
27Ji
27

49®49>j

27Ji

It. 9 is-likf.

1». lOrf.

4«. OU.
bs. 7)id.
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Tb« feature of the week, both from a political and financial

point of view, ia the aocepUnca by the British GoTernment of the

Khedire of Egypl'a offar to purchase his interest In the Suea

Canal for £4,000,000. ParllamenUry sanction has, of course, to

be ubUined : bat, when we bear in mind that it U extremely

important that our commnnieations with the East sboald be

unimpeded, there can be little doubt of the tact that the Qorem-

ment will obtain In Parliament and throughout the countrT

plenty of support to the propoeal. The step seems to be a bold

one tor English Minister* to take, but the uncertainty which

exisu recatdin; the future of Turkey, aad the neeesslty which

also prevails for this country to have a ftrm hold of the Sues

Canal, are sufficient for any goremmant to act promptly ; and, no

doubt, Mr. Disraeli has not been slow to Uke advantage of the

opportunity which has presented itaelf. Continenul nations

have blamed us, and will oonlinne to blame us, for withdrawing

oar support from Turkey ; but, as we have fought a great war to

maintain her integrity, and as we have lent her many millions of

money, which she baa squandered, while the Qovemmeat has

made no attempt to rule wisely and well, even after •erioos and

repeated representations from the Oreat Powers of Europe,

no surprise can be expressed that. In order to kerp up

our lodiaa oommnnieatloik*, we should seise the opportu-

nity of allying oarwivea with a Power with whom our

relations ware baeomlng diily more imporunt. The powe>

of money is great ; but, at the sime time, it waa wise that

the Khedive should offer his shares in the Suex Canal to thia

ooantry in preference to any other, aa there eaa be no doubt that,

aa we value highly our Indian posaaMloaa, we shall, ia eaae of

neeeaaity, make great saerlBeM to defend and protaet tbam. Con-

tinental aatiooa know thIa ; and It ia the feeling nf IflBtstera. aa

well as of the country, that the Tarklah qaeatlon Is more of

interest to Austria, Bnaaia and Qermany than to oursalvee. It la

not likely that we ahall pursue an undigniBed eourse towards an

old ally ; but it ia out of plaee to support.a tottering State which

has, during the laat twenty yeara. had great advantages in the

way of foreign help In money and ad«ica. but which ha« been

sadly mi«managed and radoeed to a state almost of bankruptcy.

Tlie capiul of the Suex Canal Company la divided I nto 400,0GO

•hares, of which 177,000 shares are thua to be traoaferrad to the

Briilah ^>lto«. The paymejt la to be made at once through

ICaaar*. RothaBhild. so that Parliament w.ll have, in fact, to sanc-

tion a pnrchase which haa already l>een made.

There has of eourse been eooaidermbla excitement throughout

the country In oooacqaanee ot this unexpected transaction. We
have yet to hear what other MtUooa think abont II, but, whatever

may be said, it ia a political snoeeM, which well rstabllahed the

reputation of the prsamt government, and It la pretty evident

that it haa originate i with the acute Prime MInisUr. Foreign

nationa may think that we want to eoaqocr Egypt, anil it ia poaai-

bla that our denial wIM be unavailing. That «e ahall defend

India aad E^pt, to the full extent of our power, ia quite certain,

bat the Turkish question will have to be left to be settled by

Powers, whom we believe to bs more Intaraated la the matter thaa

oarselvea.

Thera haa been ao ehaaga in the Bank rate this week, the

iJai'siMai quotation being still 3 per cent. The supply of money
aaktag a«ploym>nt has been Increasing, and, were It not forthe

fact that OemMay la still a buyer of gold, a reduction would, no

doubt, have baaa Made, la the open market, the rate* of discount

have bad a downward tendency, the quotaiiona being aa under :

Ctrcaiauoa, Inclodlac
b»nk poet bllli

PablledepaslU
Other depoetu
UoTaramaat Mcoritlea.
OthaiMCarlties
Reterva of notes sad
eolu

Coin and baUton Ic
both depsrtaieats....

Bank-rate
OontoU
BogUah wheat
Mid. Opiaadeottoa ..

No.40 maleram fair td
qnmUtj

Clearlnc House retara.

1871.

£
M.63«.K<
7.»t,T4a

:s.00t,0t8

187S.
£

8.Mu.«e
IS.OII.Sil

ISTS.

£
I5,191,5n0
S.lJI.fitM

18,783,SS2

1874.
£

t«.i5«.«3ll

4,4J.\7«i
17.8M,»i;
18.M4.II66

l.,«5«,U7

1875.

£
R.e9R,«71
a.SM.788

«a.8&S.lS8

li.SU.88<
lt,tOI,t»

13,170,181 tS.C(»,438 ll.t«S.8t3 9.!91.0(n 10.S8t,i:7

MntSM
*)t p. c

9S«. lOd

U. IVd.
80.il t.000

10,«78,44S

6 p. c

S«e. M.
»«d.

1». Wd.
8e.41<000

n.(M9.TSS
«p. c.

tie. Id.

7-iad.

U. l)<d.
63,49£000

io.rj4.n(
5 p. c.

9ili
tt(. 8d.

7X<1-

is.i97,«<r

a i> c.

961i
47*. Od.
•6Jid.

le. Od. 'Is. Od.
88,7St,000 Sl.eST.OUO

• Price* KoT. 18.

The following are the rate* for money at leading cities abroad

Bank Open
rate, market.

P»rU
Amitardaa
Uunbont
Berlin
rrmnkfort
VlenaaaadTrlaato...

.

lUarid, Cadtaand Bar-
'•I'lona . ...

Liiboa and Oporto .

.

8'.. Pstenborc

par ceot. percent.
«
a

"i
i
s

•
4
iX

4X
4
4
5

•

Bank Open
rate, market

per cent, per cent.

Brasseli 4M *H
Tarin, Florence and
Some - s tH

UlpalC - 5 *K
Qeaoa S *\
Qenava 5 ft

New Tork. 60tX
CalrntU iH ••
Copenbaaen 6 6
CooataoUnople 10 ...

There has been a moderate demand for gold for export, partly

for France, but chiefly for Germany. Gold, however, has been

returning from provincial circulation, and there haa also been a

mtam of notes to the extent of nearly half a million sterling.

The proportion of reserve to Uabilitiea at the Bank has. in coU'

sequeaea, Inereaaed from 43 to 4S{ percent. Silver is-rather

firmer. Annexed are the qaotatlons :

s. d.sou>. r. d.

BarOoM « per oa. standard 77 9X
Bar a«M.tM par oa tUndard. n.f*
Ba/ (Md, redaable per os. atandard

.

SpaalshDoableaas peroa.
77 \lHi
.... 1

ttoaibAaMdeaaDoabiooas paros. ....

Onltsdau'jasOoWColB psraa. .... i

aak rat*

lead WdjTS* Mils.
• eataa'Ml*

r*r cent. I

.. 8
rsr cent.

4 aioatha* baak Mils «KO>X
(Mtha'baak bill* txAS
4 aad • aaatka* trad* MPt. 8 SlM

TIm ratea of iaieraat allowed by the Joint-stoea banka and
dlaeount booaea for dapoiUa iwnain aa under :-

Par caat.
J'llnt.sMakbaaas IWOS
Diacoaattaasssataail S m^..
Ptacoaat kiasis w1t> T day*' aotlc* 1 Stv
Otaeoant h a ssis wtt> 14 day*' aollea. . . _ 8 uai
Annexed la a atatemeat showing the present poaltlon of the Bank

of Eni(laod, the Bank rate of discount, the price of Consols,

the averaitn quntatloo for BnifMah wheat, the prtee ol Middling

Uplaad aottoa, of So 40 Mule yarn fair aeeond qoalUy,

and the Baakan' Clearing Qouaa raturs, oomi>ared with the

pt«Tioaa /ooi yaara

:

sfLvaa. *. d.

BarSUv**,na* ,. per oa. atandard H ll-lSOOt K
Bar Sllvar. eoa'af 8 (TS. Oeld. per or. nandard. S7 3-iai~

MazicaaDaUan p«oa. »«
8paaMiDnllara(CBioia*) p«r oa. . . nno* hare. ..

Vfr* VMMs Pleaaa peroa. ....

QakksUrar, fttAiBll lla per bottle. Dlaooant, 8 per cent

In Ika Stock Exchange the chief movement haa, of worse, bean

in Fgyptiaa GoveruMMt Mcarltlea, which have greatly improved,

owing to the aitaiad pottioa of the Viceroy, at all pventa, finan-

cially. If not politically. As, however, the political future haa

aaeumed a more uncertain aapeet, there haa been much cantiona

dtaiiagduriag the last two days, and a tendency to depression

has baca Mroogly apparent. United Sutea Government aeeuntlaa

have been atr>ngly In demand for inveatment. and In the early

part of tha week there waa a decided upward movement in the

quotaUoaa. Consols at oae period of the week ware aa high as

95 11-16, bat they have since become rather weaker.

Tbaaappliea of foreign wheat continue liberal, and, although

the weather i* much more wintry, there ia no activity in the

demand lor any kind of produce. The tone, however, is oonaldervd

firm for the better qualltiea of produce, there ha-ing been aa yet

no Improvement in the condition of the Eogliah supplies. Dry

cold winds are much wanted to Improve the condition of the

h%rv?«t«d corn, and there seem to be slens of an early winter.

Very little progress haa been made with autumn sowing, and, as

the pitea of wheat ia low, it ia no: thought likely that the farmers

will aaka any further eiTort of Importance to raise additional

crops ol winter wheat.

The fallowing figurea ahow the importa and axporU of cereal

produoaiato and from the Doited Kingdom since harvest, vis.,

from Sept. 1 to the clnee of last week, compared with the corre-

pondU^ ^nfoda ia the prevlona three yeara :

taroars.
1818.

Wkeat > awt 18.488.486
Barl*7..M *-?l|!>*^
OaU.
Paaa.

ladlaaOata.,
Floor

8,818 »M
180.4M
•iltti

ft.M4.in
l,4<7.Mt

1874.
tO,7B1.4TO

4,800.710
8,000.7 tS

IU,878
8bt.ll8

8.(n«.Sl»
l.l«t,«.T>

100. I7«
19,810
ii.m
4.900

i«n.
10.048J40
1.971,808
1,890.188
1«8,078
74S,M»

«.409.«W
1.149,486

1878.
lS,e803M
88aa,8*4
8,876.486
891.884
S3«,90S

«,*ft4.<64

i.r

—

1,161.681
U.M}
9.188
i,tfH
847

48.MI
9a.880

86.860
8.818
ro«8
l,8Ss
l.»0
6.4&1
6,»77

MThaat awt. 88.961

Barley 6.886
Oat*. ..•••••••....•• .••• 88.986

Peaa S.8S8

Baas* •. . .. S.«8 .. ?•
(adUaOarn 7.889 8I,M
Floor S.816 »,78l

The last official returns, which la lor the week ending Nov. 20,

shows that during that period only 40,888 quartara of EnRllsh

wheat ware delivered in the ISO principal markeU of England,

against 48,01 1 quarter* In the previous week, h^d 58,655 quarter*

In the ojrrespoDdIng week of last year. It i» (jomputod that In

111* wholo BAtgiom there waw IJJ^ ^HWtPfl, gtln** 235^
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qaarters iii 1874, sUovriDg a deficiency of 74,000 quartere. Since

harvest, the sales in the 150 principal niarketH have been S83,71l

quartern, a);atDBt 763,308 quarters, or a falling oif of 1C9.687

quarters, while In the whole Kingdom it is estimated that there

have been 2,335,000 quarters, afjainst 3,004,000 quarters, era
deficiency of 66b,000 quarters. The foUowiD^ is an estimate of

the supplies of wheat placed upon the British ninrlieta since the

close of August

:

1875.
CWI.

Imports of wlioat aincc harvnet....l«,4:)9.495
Imports of flour since harvest 1,427,912
Hales of Eni;. wli.ulsince harvest. ..10.501.000

Tottl »8,a74,4i:
Deduct exports of wheat and C jor. 70,865

18T4. 1875. 18W.
CMt. cwt. cwt.

10,157,470 10,018,-2W 13.?2n,84«
i.im.fls? 1,549.4R5 1.4t>«,858

I.3,Vil,-J0O 1-.',81.?,000 13,857,000

2i,481.J«7 21,110.755 S8,U4 2I4
180,913 1.903,881 91,2J7

Result i8,3C3,571

Awrage price of Engiirh wheat fer
the season 4Ts. 2d.

»5,SeO,S»4 82,906,844 28,05? Ml

45g. 5d. 6l8. lid. 578. lid.

The public sales of colonial wool were commenced on Tuesday.

There has, so far, been a large attendance of buyers, those from
the continent being more numerous than usual. Australian wool

has not materially altered in value, but some descriptions of

Cape wool are ratUer cheaper. The arrivals forthis seriea of

sales comprise the following: Sydney and Queensland, 19.949

bales; Port Phillip, 10,011 bales; Adelaide, 1,794 bales; Swan
Hiver, 317 bales ; Van Diemen's Land, 445 bales ; New Zealand,

10,907 bales ; Cape, 43,404—making 86,937 bales. About 8,000

bales of the above (300 Australiin and 7,800 Cape) forwarded

direct from ship to continent, Yorkshire, etc. Quantity held over

from last sales estimated at about 15,000 bales.

Captain Tyler has recently presented to the Board of Trade his

annual report on the general condition and working of the railway

companies of the United Kingdom. The return is for last year,

and it thowa satisfactory results, the average dividend being

nearly H per cent, per annum on the total amount of capital

expended. The report states that a total sum of £009,895,931 had
been expended on 16,449 miles of railway, of which 8,749 were
laid with two or more lines of rails, and 7,700 were single lines

at a cost of about i;37,C00 a mile. There were 11,935 locomotive

engines, or about one to every mile and a half ; and 379,899

ehiclfs, or about 23 per mile, besides great numbers of wagons
of which there is no means of forming an estimate, belonging to

traders and companies other than the railway companies.

BaxlUli iTIarKet Keporta—Per Cable.

Thednilyclosingqaotationsin the m&rketsof London and Livei.

pool forthe past week have been reported by cable, as shown in

the following summary

:

London Money and Stock Market.— The bullion in the Bank
of England has decreased £283,000 during the week.

Bat.
Consols tor monej 94

" account 9i>i
D. 8. «s (6-308,) 1866,old.l0sV
" " 1867 IQilk

O. 8.10-*)e i(j5X
Maw 6b iw^

Tbaqnotacions for Dnited Htates new fives at Frankfort
C 8. new fives 99X 99X 99>i

JUverpool Cotton Murkit.—See special report of cotton.

Mod. Tnes. Wed. Thnr.
93 13-16 93 13-16 93 1.3-16 93 15-16
(•S 15-16 33 15-16 93 15-16 *1 1-16
;o3x 103X losx lasji
Ui9K lUU}^ im)i 109Ji
lli5Ji 1055i 1(6 106
io«i loi'i lOJ-i io4>;

Fri.

93 lu-\(

94 Vi

103)t
Wiii
106

IMK

*ere;

Liverpool Breadstufia Market.—
Sat. Mon.

d. s. d.

24 6
9 4

10
11 2
32 6
41

Liverpool ProvisionB Market.—

Floiir(WeBtem) VbbI 24 6
Wheat ( Red W'n. 8pr).%ctl 9 4
" (Red Winter).... " 10
" jCal. White club) " II 2

Com(W. mlied)¥ quarter 32 6
reastCanadian) . . V a aarter 41

Tnes,
s. d.
24 6
9 4
10
11 2
34 3
41

Sat. Mon. Tues.
„ . i. d. s. d. B. d.
Beef (mesB) new f tee 92 8 92 6 92 6
Pork (mess) new ^Jbbl... 95 95 95
Bacon (l.cl. mld.jnewll cwt 56 B6 55 6
bird (American) ..." 57 6 67 9 57 9
OaeeaetAmer'n fine) " 54 64 54

Liverpool Produce Market.—
Sat. Mon. Tnes.

_ . 8. d. B. d. 8. d.
Kosln (common)... Vcwt.. 6 3 6 3 5 3-" ,(pale) •• 16 16 16
Fetroleuui(reflned) Vxal lOjf lOJi lOX
«...

"
-. >"P;''t») "999

7nknow(American)... « cwt. 46 6 48 6 46 6
01over8eed(Am. red).. '• 50 60 50
Spirits turpentine " 25 23" S6

London Produce and Oil Market!.—

Wed.
t. d.

94 6
9 4
9 10

11 2
33 6
41

Wed.
B. d.
9-2 6
95
55 6
68
54

Wed.
B. d.
5 3

16
It

9
46 6
50
25

Thur.
s. d.
94 6

9 4
9 10

11 a
31
41

Thnr.
s. (1.

92 6
!-2 6
.^4 6
59
54

Thnr.
s. d.
5 3

16
11

»

Fri.
8. d.
24
9 3
9 10

II

82 6
41 u

Fri.
e. i.
92 6
90
64
59
64

Fri.

8. d.

6 3
16

11

46
50
25

47
60
26

Wed. Thnr. Fri.
£ s. a. £ s. d. £ ?, d.

Sat. Mon. Tnes.

Tl .J ,,.,,..,-.» ^ ''' ^ ' ^- * '• d. i> S. U. J> S. U. X, f, U.
Lin6'dc'ke(obl).^^tclO 10 10 10 10 10 10 10 10 10 10 10
.L'08eed(Calcutta) 61 51 61 61 61 61
8iKar(No.l2D'ch8td)
' on spot, V cwt 22 3 32 3 -22 3 92 3
Snarmoll » tun. 95 96 96 96 97 97
WJUleoU " 34 84 0.S4 34 gt 34 ft
Ijloeeedoil....9 cwt. 25 K Z 25 24 9 S5 86 o

n 3

REPORT OF THE SECRETARY OP THB TREASDRY.
Trkasijry Department, )

Washington, U. C, Dec. 6, 1875.
j

Sir: In obedience to law, the Secretary of the Treasury
respectfully submits to Congress the fullowing report on the
subject of finance, embracing estimates of receipts and expendi-
tures, and plans of revenue:

RECEIPTS AND EXPENDITITIES FOR THE FISCAL TEAR ENDIKG
.JUNE 30, 1875.

The moneys received and covered into the Treasury by war-
rants, and the net cx)>pnditures I)y warrant.s, during the fiscal

year ending June 30, 1875, were as follows :

JleeHpte.
Cii«toin« $157,107,722.35
luteriiiil revenue 110,007.49158

1,413,610 i;

7.268,379 16

882,274 91

228,870 23

1.112,.50O 63

2t'),671 66

1,818,884 29

SalcH of i)ubli(' lauds...

Tax on rirculation and
deposits of national
banks

R<'pay7nent of Interest

by Pnciflc Railway
Companies

C'ustoms' fines, penal-
ties, &c

Labor, drayage, etor-

iliie, Ac
Sales of Indian tnist
lands

Fees—con-'ular, letters

patent and land
Proct^fds of sales of
^'overnmcnt |)ropcrty

Munne liospitAl tax...

.

Steamboat fees
r*rofits on coinajre, Ac.
Tax on seal skins
MiHcellaneoua sources.

Total ordinary receipts $2»4,02t),771 41

Premium on sales of
coin 3,979,279 69

Total net receipts, ex-
clusive of loans $288,000,051 10

Balance in Treasury
June 30, 1874, Includ-
ing deposits of coin
and United States
notes represented by
ccrtiflcaies outstand-
ing 150,731,694 63

Mxpendilurei.
Civil exiwnses $I7,.346,929 53
Foreign intercourse.... I,2n5,418 21
Indians 8.3&1.656 82
Pensions 2!),45«,216 22
Military establishment,
including fortifica-

tions, river and iiar-

bor improvements,
and arsenals 41,120,645 98

Naval establi hment.
including vessels, and
machinery and im-
provements at navy
yards 21,4')7,626 27

Miscellancons civil, in-

cluding public bnild-
ings, llglit houses,
and collecting tlie

revenues 50.528,536 32
Interest on the public
debt, including inter-

est on bonds issued
to Pacific Railway
Coinp.mies ia3,093,644 57

Payment of award to
British claimants .... 1 ,929,819 00

Total net expenditures $274,623,3'J2 84
Redemption of the pub-
licdebt 19,405,936 43

Total net disburse-
ments ..$294,029,329 33

Balance in Treastiry,

June 30, 1873 144,702,416 41

Total. $4:18.731,745 73

Total available cash .. .$488,731,745 73
This statement shows that the net revenues for the fiscal year
were... $2;8,0C0,C51 10

And the ordinary expenses (including the award to British
claimants, $1,939,819) 274,623,392 84

Leaving a suri>lus revenue, exclusive of provision for the smk-
ingfund $13,376.658 26

By reference to the last annual report, page vi, it will be

observed that the estimate then made was that the revenues for

tills fiscal year would reach the sum of $384,318,285 99_, and that

the expenditures would amount to $275,315,489 42.

RECEIPTS AND EXPENDITURES
JUNE 30,

The receipts and expenditures

Jleceipts.

Customs
Internal revenue
Sales of public lands..
Tax on circulali<m, &c.,
of national banks

Repayineut of interest
byPac'fic railways..

Customs' fines. &c. . .

.

Consular, patent, and

FOR THE FISCAL YEAR ENDING

were—

$44,233,626 25
*8,19.',723 .511

308,641 73

3,626,033 83

262,2 2 87
28,521 75

other fees

.

Proceeds of sales of
government property

Miscellaneous sources.

510,427 19

104,273 65
1,722,408 90

Net ordinary receipts. . $i'8,995,869 67
Premiums on sales of
coin. 2,160,275 47

Total net ordinarv re-

ceipts :.... $81,156,145 14
Balance in Treasury,
June 30, 1875 144,702,416 41',

6r3.n;'2

1

6HIJ,4;4 38
I

S45,'J37 64
I

Total available.... $225,868,661 55

1876.

during the first quartet

E.rjHnditur€$.
Civil and miscellaneous

exi)eu8e8, including
public buildings,
light houses, and col-

lecting the revenues. $18,
Indians 2,

Pensions '8,
Military establishment,
including fortifica-

tions, river and har-
bor improvements,
and arsenals

Naval establishment,
inclndiug vessels and
machinery, and im-
provements at navy
yards.. 7,959,037

Interest on the public
debt, including Pa-
cific Railway bonds . 34,517,554 I

Total ordinary exiiendi-
tures $84,

Redemption of the pub-
lic debt 6

Balance in Treasury,
Sept. 30, 1875 134

11,391,476;

047,643 76

,838,099 66

,973,018 13

Total $325,858,561 5S

For the remaining three quarters it is estimated that the

receipts and expenditures will-be

—

Ejrptndituref.
Civil miscellaneous, in-

RecnpU.
Customs $1'2,000.000 00
Internal revenue.
Sales of public lands .

.

Tax on national banks
Re-imbnrserament i>y

Pacific railways .. ..

Customs' fines, penal-
ties and forfeitures,

.

Consular, patent, and
other fees ...

Proceeds of sales of
fiublic property
scellaneoiis eonrccs.
including premium on
coin

92,000.000 00
1.100,0110 00
3,650,000 00

350.000 00

100,000 00

1,300,000 00

600,000 00

6,200,000 00

eluding public build-
ings $49,600,000 00

India 8 4 4 !• ,000 00
Pensions 21,000,000 00

Military cstabllBhment :iti,000,000 00
Naval eFtabliahment. .

.

12,000,000 00 ,

Interest on the public
debt 67,."00,000 00

Total ordinary ex-
penditures «lS4,40n,fl00 00

Total net receipts. . $216,300,000 00 . .

From t))e foregoing statement of actual r<!ceipts and expendi-
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«ure« lor the first >iuarter of the current fi»c«l year, and the
rstiiuatea o( the same for the remaining three iiuartere. basetl
upon appropriations already made, and also o>i tue assumption
that Congma will not increase the expenditure by deficiency or
other appropriaiiuns, it will be seen tiiat, in the judgment of the
Department, the revenues will reach the sum of |397,i50,14^ 14,
and that the ordmary expenditures will amount to 9SMK,447,-
Ma TO. This exhibit i^vea a surplus revenue of $29,0^,601 38.
> I. irr existing laws it is estimated that $32,303,692 32 will be
ri .(uired to be i>rovide<l for the sinking fuiid for this year. If the
statement, as here submitted, shall prove to be approximately
I orrect, the revenues will fall short b>the amouot of $3,2S5/)90 94
of providing for the appropriations made by Congress.

BSTIMATES KOll TUK FISCAL YEAR ENDISU JCNK 30, 1877.
It is estimated that the receipts and ordinary expenditures for

ihe fiscal year ending June 30, 1877, will
'

SaUaafpaUle lands..
Tii on cbcolaUoa of

:. I'.tonamwia
K-lmbUHBcat of In-
lOTMlbrFkeUcKan-
w«y Ooanaaiw

C»uaa' iaaa, pmal-
llesaad ratfettan*..

Ojwalv, iMian p*MM
aadiHtarfMs

of «!€• or
•<l property

f:<VIIIV,WO 00
I»\«l»,flaO0«

7400,000 00

TMal OfdiaafT
c»»pt» . |«M.000.00C 00

Oniiiutrg MjcptmMura.
Civil ezpeime* $J7.VO,000 00
Forpin interraarte ,.

.

iBdiaaa
PeasiUH
MiUurr MlabUaluiwot,
Indaahig foititea-
tloas,ri«*rand kattor
iapisi

latMoooo
*,aw.>«> 00
a,M«.oooao

Skral

piuilitnto at nar;
jaids ...

CltD ariMfllaiienam to-
cladlaspablk balM-
lasii aod liabt-kiMuo,
roT.actJng rcTcnaea,
mail Moamikly wr-

IKMUI rareaaM, pab-
Ucpnallac, Ac

lM«f<m anMi<tlle debt
tetcrartoa PaeMc
war I

Votal

40^000.000^00

<I,«W,OOS 09

98,000.000 (>)

»rM*.oooao

,a»,ooooo

raDfl appflaaf
prlaelpal of the
pabUedebc t(«jn.«00 00

It is expected that for thb fiaesl year Um mtrplaa rereDues of
the government will amoant to fS4,735,000. The Mtiniat.-.]
amount to >>« pmvidad for tbe aiakicL' ftiud is t:U iMtn :{77 40.
There Is reaaon 10 hope, therefore, til .-ovem-
ment 'or this year will amply pr<>\ .;»lion.'<,

including the sinking fund.
The eatimatM raeeired tnm the wreral KxceotlTa Dn>artments

are a* followa:

UdaMtTci

Jadfctal aMab

Mimaiy w««hllsl»aM»l.

fliw\t7n an
U.7I7MS 4"

too

FakJeWiki;
Tr«arat7 Drpailiasal .....Wv UepiitaMat
NavvDmartaMM
lBt«iter Draanairal
D«pa>tB at of j»(rieatlaf«
!>•••>•• of JaMlcaw....

100

*••> •«•*•••• SOPfBOB 00
..*•.... Sf,*V9 ••

tjno OO-OMOMM 8^
••B*»« • >••••...••••.• OjOU^lQO IV

i.tio

:

^'**^ •JI4.SI1,W) «
EKOCCriOM OW THK flTHUC DEBT.

By the iBonthly stMemcnt of tha pabilc dabt iaaaad'June .10
1x73. the radnetloa of the debt daring the jaar was shown to be
#I4,8W.C14 M, Tia.

:

MaciVai «f Ito dabi Julr 1, 1071
lamvat da* aad aapaid. aad vciipald. aad arcraed taumtladata.c MLWA7 47

. U7.MIJU4 ri

DekCltaeaair ,ry

PriiKi^a: of Ike dr) .',

lotaw« das sad aapuJ.i, iikI arrracd hriar«M to dau

tl.t4MIMII K'

»
T««ald*b«
Cksh la Iks masarr.

. l«tJ4M>l «

.•iki««a.7M aI>*k<.hiScaibiDlha

t)ha»UHiara«acllaii.assftov«tUI«d.of lUjm'Au'ti
It will be obeerrad that the aarpliis rerennea, exelaaive of pro-

isioo for the sinking fund, aa shown in the stateaent of recwpta
"^ •>P»«>«1|^"'»« tor the fiscal year, were |18,878j858 »I, or
mjmiJBM W leae than the amount of the redaction ot the debtM ahowa bjr the monthly sutement of the same.
pie dUbrenee between these two sUUmonU arises f

r

diCerence o( dalea at whlf-h they are made up, as will be
a eompeilaon of them as regards the cash In the treasur> .u
comneneeiDent and close of the fiscal year, and of the Item ol
"interaM da* and unpaid, and accrotid interest to date." which.
In the nwothly debt sutement, is treated as a liability of the
Uoverainent. preciaely aa Is the principal of the debt, but which
urnot so cnr- - < ' „ the sutement of reeelpts and expenditures

^£fi.i? J«iTJ.in4...aowBbytk.»K»udj

nwioeys sakl<ll/ ic{K)rtcd to Ibe DepartmnI it Ibcttoaof

'T^.-^lM »• tiaasij âiy I'.lifi m i*^d' by ifc. s^^i^at
T»e». (the book* from whlOl It !• pr-Vpm tiw a asrtoft sf tmitr*rf *it-.

9H7JMI3M 74

so as to include at the date of do^^lti-.^ tho acconnt all the reve-
naes deposited at the different places of dt-{K}sit thronghoiii
the coontry witbio the period covered by the same, and which
are onaacertained at tha time of tbe lasue of the monilUy
lUtemeot,) was 1S0,7SI 6'M 63

Showing a dUIbience of 3,190,379 b9
The cash la the traasorr Jaljr 1, 1873, as shown by the moaUily
debt Btatameal of thai d ite, was . $142,911.36188

.^Dd as shown by the statement of the receipts and eipendltares
ofsamedaie 141.703.410 41

Sbowtag a diCerence of
Tbe dICssence in these two statementJ^ of cash reported to the
Ttesaniy, aa appears by the monthly statement, and as asc r-

tetead 1^ the statemeut of receipts and expenditures a( Iho
CSOHMnceineDt and close of the Odcal year, it will be si-eu. it*

To which add the reduclkm in the Item of " Interest due and
unpaid, and accrued interest to date"

ti,459,054 59

$73I,32J SO

«9 .531 it

HaUas tbe sum of S1,03I,8S« 5S

It will, therefore, be perceived that no difference exists iu
these two accounts, other than that which jjrows out of the
manner of their preparation.

Frugality in administration is among the foremost and most
important points of a sound financial iwlicy. Faithful collection
of the revenue and reduction of expendiiures to the lowest point
demanded by the necessities of goverumeut, constil ute the first

duty of those intrusted with miiking and adiuinisteriug th^ law.
The obligation to adhere strictly to this duty has peculiar force
while the pnblic indebtedness is large and the industries of the
oonaftr are suffering from financial depression. Uigid economy
at men a time must lead to two im|>ortant results : First, iid-

vaneonent of the credit of the goveiimieiit throughout the finan-
cfaU world, and hence ability to refund the debt at a lower rate of
intenot; second, and by no means least in impoitauce, greater
wHHngnees on the part of the people to bear the burden of tax>
atkm, when they see that their government, like themselves, is

rtdacing eipeoditures to the lowest practicable point, aud apply-
ing tbe revenue r«-eeived from them to its necessary and legiti-

ateparpoeee. Tbe general depression of business which fol-

lewea the era of inflation and extravagance, through which we
Jaat passed, has made it necessary that individuals, associa-
•ad eorporatioos should reduce their expenditures to the

laUlmam : ahd. having done so, the Ux payers, have a right to
damind that the government shall do likiwise. While the iuter-
eet on the public debt, and all other n>tiooal nblit;atious, must
be promptlv met, there are many (xiints at wliicli it is believed
that considerable reduction of appropriations can properly be
made ; and the Secreury invites critical exaniii:atiou of all the
wHbmUss sobmitted to Congress. Increase of public expenditures
la line of great prosperity and extravagance is acoowpliahed by
aaaaey ptocees; but a correspondinii reduction when tue reverse
eooMe CMI be brought about only by the closest vigilance and
dot detemilnnd raaiataaee to every apixuil for appropriations not
lamtrad by the existing neoessities of government.
No appropriation of niunuy should be made without reference

to the probable amount of revenue to accrue wi'hln the year iu
eTOMi of existiag obligationa aud liabilities.

TftB atXKIICO POND.
Tbe fifth section of the act of February 25. 18ii'3, sets apart as

• special fund all duties on Imported gooes, aad directs the ap-
plicMion there'>f

—

JVrif. To the pavment in coin of the intereet on the bonds and
aotaaof the I'nitw) 8uii«.
Assad. Tn the purchase or payment of one per centum of the

entire debt of the Toited Suies. to be made within each fiscal

year after the first day of July, imVi, which is to be set apart as a
sinking fund, and the interest of which shall, in like manner, be
applied to the purchase or payment of the public debt, as the Sec-
retary of the Treasury shall from time If) time direct.

Third. The residue thereof to be paid into the Treasury of the
Cnlte<l Slates.

Section six of the act of July 14, IWO, directs that the bonds
theretofore purehssed and then held in the Trtrasury in accord-
aoee with the provisions of the act aforesaid, and ail other bonds
which had Iteen purchased by the Secretary of the Treasury with
surplus funds in tbe Treasury, and any bonds thereaft<-r applied
In said sinking fond, ^itb all others thereafter redeeme<l or paid,

shall be lecnrued. cancelled and destroyed, and that the amount
of bonds of each clasa ao eaneelle<l and destroyed shall be du.

taeted. rsapeetlTely, from tbe amount of each class of tho out-

Mlading d»bt of the United States. The last-named act also pro.

that, in addition to other amounts to be applied to the r ;-

S or payment of tbe public debt.an amount equal to tho

9h all bonds belonging to the 'aforesaid sinking fund
I be applied, aa the Becrrtary of the Treasury shall from time

to time dlrm-t, tn the payment of the public debt, aa provided for

la ieetton live of the act first above named, and appropriates from
Ike teeelpts for duties on importa Ihe smonnt so to be applied.

These acts are regarded by the Secretary as imposing upon him
the Itnperativn duty to take care of the sinking fund, a-- therein
'-

'-. I. out of tbe coin received from duties on im|K)rt8. This
ment Is seeondary only to the payment of interest on the

<lelit. It takes precedence of all other appropriation.-*, as,

by the very terms of the legislation, only tbt residue of receipts

from customs, after deducting interest on the pnblic debt sod
providing for the sinking fund, goes into the Treasury.
The statata impoMS apon the Secretary a duty tn be performed

annually, the requirement being that the purchase, or payment,
for and 00 account of the sinking fund shall be made within each
fiscal year.

During the past fiscal year it was not iiracticable to purchase

the amount of United States bonds required for the sinking fund.

for tho reason that such Imnds muld not )>e bought at par, nml
the iewetary was forbidden by law to py joote. J^ut tbv il'v.
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sDth section of tho act of March 3, 1873, authorizes the Secretary>

fur the purpose of obtaining bonds for the sinking fund, to give
notice that he will redeem, in coin at par, any bonds of tlie

United States, beating interest at the rate of six per centum, of

the kind known as live-twenties ; and further provides that inter-

est on sucli bonds sliall cease at three months from tlie date of

notification. Tlie amount required for tho sinking fund for the
fi.tcal year ending June 30, 1875, was $31,096,545. Of this amount
$1,096,500 six per cent, five-twenty bonds were purchased at tlie

rate of $99 87^ for each hundred dollars in bonds ; and on the
11th day of March, 1875, a call was made for $30,000,000 of the
same class of bonds. This call matured on the 11th day of Jane,
1875, which, being so near the end of the fiscal year, a part of the
bonds named in thn notice were not presented for rpdomi)tion
during that year. Of the amount so called only $24,073,900 were
presented for payment before the 80th of June. Therefore, the
amount which appears upon the books of the Treasury as actually
applied to the sinking fund within the past fiscal year is

$35,170,400.
For ilie current fiscal year it is estimated that $33,140,914 must

be applied to the fund. To meet this requirement a c*ll was
made on th^ 1st day of September for $8,000,000 six per cent five-

twenty bonds, and on the 15th day of November a further call for

$5,000,000 bonds of the same class. The balance necessary to

complete the total amount for this year will be called from lime
to time in such manner as to cause the least disturbance of the
market, and it is hoped that the whole amount will be presented
for payment within the year.

REFl NDING THE NATIONAL DEBT.
Since the Secretary's last rrport lo Congress the refunding of the

national debt authorized by the acts of July 14, 1870, and January
20, 1871, has been continued. The contract which was entered
into July 28, 1874, and which is fully set forth and explained in

the last annual report, was renewed January 89, 1875, the con-
tracting parties being Messrs. August Belmont & Co., of New
York, on behalf of Messrs. N. M. Rothschild & Sons, of Loudon.
England; Messrs. Drexel, Morgan & Co., of New York, on behalf
of Messrs. J S. Morgan & Co., of London, England; and Messrs.
J. & W. Seligman & Co., of New York, on behalf of Seligman
Brothers, London, England. The conditions of the contract were
slightly modified, the contracting partie.^ being allowed one-half
of one per cent commission, and bitiding themselves (o defray all

expenses incurred in transporting five per cent bonds to London,
and six per cent bonds, Uuittd States coin coupons, and gold coin,

from London to Washington, besides the expenses of preparing
the new bonds.
Under this agreement the contracting parties have subscribed

for $133,688,-"i50, the balance of "New Fives" then remaining
unnegotiated; and the Secretary now has the pleasure of announc-
ing to Congress that the funding of the five hundred million of
six per cent l>onds into those bearing five per cent interest has
been accomplished, thereby saving an annual interest to the gov-
ernment of five million dollars.

The success which has attended the refunding of $178,548,300
•f the national debt during tlie last sixteen months, with the
steady improvement of the national credit, induces the belief that
the remainder of the six per cent bonds can be refunded, within
a reasonable time, in accordance witb the provisions of the acts
before mentioned. The attention of Congress is, however, called
to the fact that, by the terms of the authorizing act, the bonds to
be issued at the rate of (our and one-half per cent are redeemable
at any time after the expiration of fifteen years from the date of
their issue. Bonds most easily placed on tho market, which are
most sought for by investors, and considered in all respects the
most valuable, are those having a long period to run. Taking
into consideration the fact that but little inducement is offered in
the amount allowed as commissions for placing the United States
loans, compared withtbat paid by other governments, it is thought
important to give these bonds all the elements of popularity that
may be possible; and the Secretary, therefore, recommends that
an amendment be made to the act of July 14, 1870, which shall
extend the time of redemption of such bonds to thirty years from
the date of their issue.

RESUMPTION OP SPECIE P.\YMENT.
The depression of business and general contraction of values

which followed the financial panic of 1873 have continued to a
greater or less degree in all parts of the country. Similar finan-
cial convulsions have occurred in other countries, and their effects
are now being felt to a degree as great, perhaps, as in this country.
These disastrous disturbances have been brought about in our
own country by overtrading, over-credit, and excessive enterprise
of a speculative character, stimulated by too great abundance of
promises to pay, existing in the form of currency not based upon,
or convertible into, the only actual money of the world and of tlie

Constitution, gold and silver. Other commercial countries which
have suffered and are now suffering from financial depression,
have felt the influence of like causes, while in some of them the
temptation to carry prosperous times to excess has, as has often
happened before, led to over-production, and that superfluity of
trade and credit which must inevitably, sooner or later, be fol.
lowed by a collapse, and a corresponding period of depression.
Although there are gratifying indications of increased activity in
certain branches of business in the United States, it must be
admitted that confidence has not yet been restored to the extent
necessary to bring about a general revival, or to put the trade and
industries of the country upon a basis of activity and permanent
prosperity. Nor is it reasonable to expect that this will be done
until there shall be a nearer approach to resumption of specie
payment, and consequent improvement in the character of the
currency. The constant disturbance of exchange and fiuetu-
ation of values, the uncertainties of business, the want of con
&ieBco betweoB iodividuis, oorpor&tioss, and commaaities,

which all experience proves to be the inevitable result of the use"
of a medium of exchange possessing no intrinsic value, represent-
ing no considerable amount of labor in its production, and' not
convertible into that wliich is recognized as money throtfgkbuf
the commercial world, are considerations which should claim the'

attention of every thoughtful representative of the people. How-
ever rapid may be our increase in population, wealth, and materia?
strength, we cannot take the rank as a commercial or business
people to which we are entitled by superior natural advantages,
and the productive energies of our population, or attract to us
the surplus capital of the world, so long as we have fluctuating
standards of value, and such uncertainty in our fiscal legislat'on

as makes the assembling of Congress and our frequent elections

occasions of anxiety and apprehension, not only with the holders
of our securities abroad, but with business men at home.

Great Britain has kept the value of her pound sterling sub-
stantially unvarying for two hundred years, and, in consequence
of this steadiness, it has become the basis of the transactions,

not only of British commerce and trade, but of all the world.
In all civilized countries, Government negotiations with foreign
money lenderc are madf upon this basis; and, as a general rule,

the only foreign bills current all over the world are those which
are expressed in pounds sterling payable in London, which city

thus becomes the groat centre where a true measure of property
and debts can be found; and hence, the commerce of the world
revolves around it, and pays tribute to its commercial standard.

With an unsteady and varying currency, haviu ' no fixed rela-

tion to the money of the world, but always much below its par
value, we can never attain that commercial independence to

which our great resources and active population entitle us.
'

Every branch of industry and all classes of people are alike

interested in the restoration of a sound and stable circulating

medium, the laborer and producer no less than the merchant,,

bondholder, and banker. The present unequal and fluctuating

currency oppresses and injures laborers and producers, who con-

stitute a great majority of our peop'e, far more than it affects-

injuriously dealers in money. The difference between gold and;

our paper currency is a margin upon which experienced money
dealers do business, and it is this that gives the oppcrtunitv for

artificial combinations whereby values are increased or reduced!

at pleasure. The purchasing power of the currency i.s iUcMased^
or diminished by the manipulations of large operators iiitiited for'

that purpose, and producers and laborers are often made tv euf--

fer, without effective power of resistance. Kestoration »t a'

sound and unvarying currency must bring better relative wajjes'

with more constant employment, because the value of labor, a».

of that which it produces, will be measured by a more certain

standard; and, with the return of confidence, there must come
activity, prosperity, larger markets, and greater demand, which,
as both reason and experience prove, do not tend to lower wages,
or make employment less certain.

The claim that the large issue of Inconvertible paper cur-

rency has been beneficial to producers is, perhaps, sufficiently

disproved by reference to the reports of sales of leading articles

of produce, such as wheat, corn, and pork, before and since the

issue of such currency. The most trustworthy statistics show
that such articles were sold in New York during the five years

from 1870 to 1874, inclusive, for about the same price that they
brought in the five years from 18.56 to 1860, inclusive.

On the other hand, it is equally certain that the farmer has
paid increased prices, during the period from 1870 to 1874, for

articles imported for consumption, upon all of which the dif-

ference between gold and currency must be paid by the con-

sumer, who pays in the latter. Thus the producer of domestiie

articles is constantly subjected to loss in exchanging his productSi

for such articles as coffee, tea, sugars, and other imported goods,,

which enter into daily consumption. In this connection it ehouldl

bo borne in mind that a greater volume of currency is requdred'

for the transaction of business when it consists of inconvertible'

paper, which does not circulate abroad, than when the curren<y'

in general use is gold, which flows through every artery of com-
merce. The statistics of our foreign trade illustrate this proposi-

tion. For every imported article the consumer must pay to the

importer, besides the cost in gold, increased by his percentage of

profit, as much more as the difference between gold and the cur-

rency with which payment is made. This difference, commonly
called the premium on gold, increases by many millions the total

amount which would otherwise be required to complete all such
transactions.

The proper office of currency, whether it be gold or paper, is to

serve as a medium of exchange for the adjustment of transactions

between buyers and sellers. When it is sound and stable, receir-

able in all parts of the commercial world, the amount whidi
actually passes from hand to hand in business transactions is

far below the volume of business. A small per cent, thereof is

adjusted by the actual handling of money. Exchanges are, for

the most part, made by transfers of credits through banks andl

other agencies. Wherever exchanges and business transactions;

are conducted on the basis of coin, and paper convertible into it,

the volume will be regulated by natural causes. Money, like

merchandise, will go when there is demand for it, and where-

something of value can be obtained in exchange for it. When
the financial panic of 1857 created a demand for gold in this

country, a ready and continued supply came steadily from abroad;

to meet the necessities of our people, and brought speedy relief.

Now, the enforced use of inconvertible paper currency, not only

obstructs the flow of gold from abroad, but drives from the

country the precious metals yielded by our minee.

Good and bad currency cannot be retained in anything like

equal proportions in a country having commercial relations with

other powers and peoples. The latter will drive away the former.

Ooid and silrer wiU flow 8^a4il7to ibose ipati^oi the ocQametcial
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world where boainefls la done od the buis of ao anTarjring

•taadkrd o( ralaas, and where every Usae of paper is coavertiblo

Into tba precious metals at 'lid option of the holder, because ther

ar« needed there. Sucli is the ineviuiblu operation of the law of

•apply and demand; and the present limited and inadeqiiato

apply of coin in this coantry is chiefly due to this cause, (iuld

has beeome a eommodity of trade, the price of which from day to

day depends largely upon the will of those who hare combined
to control the nurket. This presents a serious obstruction to all

productive industries and commerce, and introduces into busiuf»3

transactions an element of uncertainty, wliich of'.eu unsettles tht?

most intellifent calculations, and tends to destroy confidence.

;vitboat which there can be no real or permanent prosperity.

Apparent but fictilioas prosperity has often followed large issues

uf ttredeemabU paper currency, bat no result is more certain to

Dow from a ffiven caose, than' disaster and financial distress to

follow a period of inflation of bosineas and rrodit caosed by
exesMiTe Ivoea of paper corren^. The philoeophy wbich
taadkM by example, as well as the dedactionit of reason, estab-

UsIm* eondoalTely that there is no effective remedy for the evil

bat the lemoval of its caose. * * * * *

The p>vemment is bound, not only by economic consideratious

and proper regard for the ioterext of the people, but by •iprp8.-<

ind repeated promifies, to provide Tor the redemption in coin of

all its iasoes of legal-tender notes. The original legal-tender

act wa« regarded ai^ treated at the time of its adopion as a
temporary measure, made noeeosary and jaatifiable only by the
exigroey of war, which taxeil all the reeoarces and eDergies of

the nation. The fir*t act auth irizini; such iasnee (Febraary 25.

1863) is entitled " An act to authorize th'i> issue of United Stat--.*

note*, nnd f>r tk» rtiUmptioa or/unding tktrtof. and for fnndini;

til" <lebi of the United States." laagoage that siguili-

> ('. ••« the views of the Congreaa by which it was
fmas^ •< authoriaed the iame of $120,000,000 legal-t«nd<r

BOIM. and made pforlaioa (or faading then in boods issned on
the credit of the government, bearing inlereet In gold, and
payable at a future day. This was the beat the govemH<>nt
could do in the midst of its s'rnggle for erlsteBCe and
riKlitful sapremacy. The state of t^ pu ' did not
admit il>e poasibillty of the Immediate prtx^ : a sulfl-

cioat auoant ol eoin to ledeem the aolea aixoiutwiy. A well

-

tttllad priaciple of political eeonomj fofhode the Iseoe of paper
wlthoat provldiag for it4 rsdempiioa. .aod in obe-

IS msididireaeetl ae the only practiieable provision for, Uoogn
the ndemption of the notes which it a'at'horixed to be i'sued aud
tamped with the quality of legal tender. The act of Jnir II.

IM2. which authorixed a lurtliar iSMia of 91.iU,00O.UuO, contjaord
a like pravtaion, and farther provided tlial any notes laaued there
ueder miirht be paid in eoia, instead of beiog ooaveited Into
booda, at the dlacretioD of Ute SeefMary of the Tveaaary, The
ootaa thoa aothoriODd wers iaaoed aad aoceptej l>y the people
apoa the aanoioaee that titey had the right to fond tlicm in gold-
liearing boods of tlie roiled 8tatee, and this enosiderat'on an
doubl^ly eoostitnled an important clement of tlieir value, and
gave titem a qoatlty in aid of their eircolatioa aad free aocept-
a*ee la all boalnaaa traaaactioos. la the opinion of wise and
patriotic iMn. who, as the repreaentativea of the people, were
ehafgod »tth maintaining tlie Indiaaolnliility and suprraiary of
oar aatioaal Union, it waa necessary to roasrt to this extriior
dlnaty measore for the purpose of carrying the war to a surcess-
fal teminalion. It was, in •nb:itanoe and efleci, a national war
loaa. iiased apon the crMlIt of the government, aud mupled with
a pledge for rodemptioa, but the period of payment was to be
tliwfaailer daleraiaed when the pablic exijpeiiey would permit.
It waa not In the mlada ofUioae who derioaa and eonaommated
the aefaaae, thai thegovemnMnt waa aboat to enter upon the
isane of an irredeemable paper currency, which sboald perma-
nently Uke the place of the world's measure of values Nor
was It claimed by the moat earnest advocate of the measure that
the Constitution bad given to Coogreas power to iaaoe a perma-
nent paper earreney aa a sabatitate for, aad sUmped bv the law
with, the aaalltlaa which, la the eatlmation of political eoono-
mUta, coold eslat onlr In the preefcrna metal*. In the liglit of
the erperience of ; 1 world, such a purpose w .ulcl liare
been regarded as 1 r than fiuanria! nudness, and its

avowal by the auth<>rj uf the legal-tender acts would surelr
have caoaed the defeat of the plan for exerting the borrowing
P'lwer of the government by means of soch Issues.
But thejmnoae aad anniog of the acU in question are not

left open for forsnaie diamanon, having )>•—• "">">ritatlve|r
•ettled by the nnaaimona opinion of tlie hJKli I tribunal
known to oar Oonatitatian. Aa aoon after tli'- 'onofthe
war aa 1808, It waa arroed Iwfore the Supreme t;oart that the
legal tender noteeof the United States were Issosd as moner, a
•aoatitate for metallic currency, and that, bavlnf^ been luaile

legal lendor in pnyment of all debts, iocludlng (with ceruin
*sceptlena)thenT*maieiit's own. of course, when presented for
pnyment. If alaiUar notea, being legal tender, were offered in
exchange for them, the debt would be dtscliarged, by a delivery
of now natea of tlie same kind, and so on ad <i^/U»fita», To this
argnaent the eoart replied

:

- ApMtJrgm the 4saUt7 ofla^ lsa4« hapnssad epoolhsB b* seta orOoo-
grMs. sf wtacn «s naw ssj aetliaK, tbstr cncalsdsa ss eensnsy4sM^ noBtM estsat to wfeMi Ihsy •• issslirf la ssfBsat. ea ths siiialll/la Jiiiili
iloa. Oft mOmnttll gtvsnie t>s irBmgti thy bssr. la oUMTrispsctJ ik.j

"JM,aBnMMh«taa«,llls«qnalIyciswllnllLseBolss sn eMIaMiaas
or Ike UaiMd ttalaa Thstr asms taBons oMtaMloa. Ivan oosTlkas
MM. Ths«sllsrs>itelsBB«s««panatle*ars4site,aiSltlM«skrlBtsBdsd
tot>essfc.»«ir_af t>ePall5raa>sr^e«5la timiurtm wSuSTtm,
««i'*l^«f*^ *>«'««.«» «tfc>r t>s stsiap al tksSBwwawai."

Thlfl Mthoritaavn darlnmUnp of the nunisnis Cuon <uOiu.s
clearly Ud precisely (he meslhlng and inlent ofX'ongreaa In the

acts which authorized the issue, and should be accepted as con-
I
elusive of the obligatioo and duty of the government to provide

j

for the payment in specie of all such isaues.

I
Xor is thi.s all. Subsequent t > this decision, and for the pur-

1 pose of putting a quietus upon the mischievous discussion of the
I subject, Cjngress, on the 18tli day of March, 1869, declared by
public act that " the United States solemnly pledges its faith to
luake provision at the earliest practicable period for the redemp-
tion of the United Suites notes in coiu."
These provisions of the various acts of Congress, which were

paased with the approval of the Executive, t'le clear adjudica-
I tion of the Supremr> Court, as nell as the plainest principles of
political economy, and proper regard for the public welfare, com-
mit the government to the redemption in coin of the notes issued

I

under the circumstances before stated. Nati'>:ial faith and honor
could not be more distinctly or unequivocally pledged to the

I performance of a plain duty.

I

In view of these 8.>lemn and repeated pledges, it seems idle to
resort to the consileration of eleni -ntary principles of finance to

I prove the evils of an irredeemible paper currency. In the face

I

of saeh pledges, disregard of which would bring national dis-
; honor, and serious, if not irreparable, injury to the public credit,
i it can hardly be necessary to aiscass questions of expediency, or

I

to point out the Ills which the experience of the civilized world
j

shows must follow a violation of well-known laws of political
economy.

It is among the first and moet important functions of govern

-

mi.'nt to give to its people a sound and stable currency, having a
lixed relation to the stan''ard of values in general use among
nations. The true matter with which government has to do is

not so much a question of volume aa of soundness and stability
of the currency. When U has established a currency of fixed
and stable value, having a known relation to that of other pow
era, aad furnishing a uniform medium of exchange, the volume
may aad should be left to be determined by the wants of trade
and baaioeas. Natural canses, aided by individual effort and
enterpriae, will regulate the volume of currency far more wisely
and with greater safety to buainess tlian acts of Congress Impos-
ing nitUclal limits, subject to increase or dlminutiou at everv
*esii0a.

The existing provision of law making United States notes legal
teadar for all debts, b >tli public and private, witli ceruin excep-
tiooa relating to transactions with government, is an artificial

barrier to the use of gold and silver, tending not only to prevent
the flow of gold towards this country, but promoting the shipment
abraadof oar own production of the precious metals. Fur this
reason, Ccngress sliould abolish the legal tender quality of the
notes, as to all contracts m*de,and liabilities arising after a fixed
day. The first day of January, IHTS>, b<-lng aln^ady fixed by law
as the time when the redemption of United States notes then
outataading shall begin. It would l>e proper and safe to provide
tliat aneh note* sliall not be legal tender for contracts ma Je, or
liabUiliaa Incurred after the firnt day of January, 1877. Such an
act would not loo suddenly change the value of the notes, and
wonld not affect injuriously either debtors or cmlitora. but would
remova n pieaent obstruction to the retention of our gold and
silver prodnction, and create a demand for the return of gold
now abroad, thus pruinoting final resumption by preparing the
country for it.

In fortberanre of tli>- purpose o.' the act of the last Congreaa to
provide for the resumption of specie payments, the Secretary
reroounands that authority be given for funding legal-tender
notea intu l>onds bearing a low rate of interr-st. Such bonds
slioald ran for a longer period of time than those now author-
ized for refunding the interest bearing debt, and should be made
available to national banks fordeimsit to secure their rirculaiion
and other liabilities to the government, and should bear a rate of
lotereat so low as oot to canve loo rapid absorption of the notea.
It aaanii probable that a bondlH-aring interest at the rate of four
jier eent. would Invite the funding of a aofBdent amount of legal
lender notea to lessen materially the sum of gold which, in the
abssaea of such provision, must be accumulated in tue Treasury
by tkn lat of January, 1879, to carry out the imperative rcquire-
menlaof the act of January 14, In;,';. If it be apprehended that
aiitltoriiy to the Secretary to fund an anlimlte<l am-^nnt of r.otes

' "I to too sadden contraction of the currency, CongreFa
: the amount to be funded in any given period of time.
"» being In no sense compulsory as to the holders of
itea notes, and the rate of intenist on the bonds being

' . U lanot probable that currency which could find proSt-
aiile emplovment woald be presented for redemption in aneh
Ixmds. Only the excess of notes above the needs of buatness
would seek such conversion. Authority to the Secretary of the
Treaaniy to redeem and cancel two million of legal -tender notes,
per month. by ibis process, wonld greatly facilitate redemption at
the Ubm now fixed by law, and besldea would have the advantage
of pablldty u to the exact amount to be withdrawn in any given
month. Bonda Issued for this pur|>oae should be of the denomi-
nation of fifty and one huodre<l dollars, and any multiple thereof,
in Older to meet the convenience of all classes of holders of
United States notes. The faith of the government now stands
pledged to resumption on and after January I, 1879, and to the
Snal fodemption and removal from the currency ot the country
of the legal tender notes aa fast as they aball be presented for
redemption, according to the provisions of the act of January 14,
1875. To resume on the 1st of January, 1879, without further
legislatioo, would require the accumulation of a large amount oi
gold in tlve Treasary In order to avert the possibility of failure of
the plan. Such an aniouut of gold can be procured with difficulty,
and not withouj more or leas emliarrasslng.eflfect upon the traos-
and ctt^Otf(iee~ of our own and other countries The prsaeot
abandance and cheapness of both currency and capital, preaantan
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favorable opportunity for the withdrawal and redemption of a

coDsiderablo part of the outatanding legal-tender notes, thereby-

making easy and effectual the redemption now pledged. Such
withdrawal of legal-tender notes, thus dispensing with the neces-

sity for accumulating gold in the Treasury in proportion to the

amount withdrawn, would tend to appreciate those remaining

outstanding and make it easier to protec^and keep in circulation

the silver coin now authorized to be issued.

Tlio act. last referred to is an express recognition of the duty
and obligation ol tlio government to resume specie payment at

the day therein named; and, however widely different may be
the views of intelligent persons upon the means adopted by Con-
gress, it is gratifying to know that the end sought to be reached
hag met the concurrence of the country, and that a majority of

the people, wherever the matter has been publicly and fully dis-

cussed, have signified their approval of the determination of

Congress to be faithful to its pledges, and to relieve them of the
ills of an irredeemable paper currency.
The act in question not only makes express provision for

resumption at a fixed date, but commits the government to the
use of all such means as may bo needful to that end. If expe-
rlence shall show that the means provided by Congress need to

be.Bupplemented by further legislation for the easier and more
certain accomplishment of the end, it must be assumed that Con-
gress will not suffer the great purpose to be impeded for want of

such additional legislation. The act confers large powers on the
Secretary of the Treasury, touching the issue of United States

bonds for the purpose of procuring the supply of gold necessary
to execute such of its provisions as go into immediate operation,
and to provide for the redemption in gold of United States notes
outstanding on and after the Ist of January, 1870. In this respect
the power conferred on the Secretary is ample; but if, for any
cause, it should bo found impracticable to accumulate in the
treasury a sufficient amount of gold to carry out the provisions
of the act, the Secretary is left without the choice of other means
to accomplish the end. It may, perhaps, be doubted whether
the process of accumulating a large amount of gold by a given
time could go on without meeting opposition from the financial

powers of the world. It is safe to say that so large an amount
of gold as would be required to carry out the purpose and direc-

tion of the act cannot be suddenly acquired. It can be done only
by gradual processes, and by taking advantage of favorable con-
ditions of the money market from time to time.
The loss of interest on large sums hoarded in the treasury for

a considerable period in advance of January, 1879, is a consider-
ation not to be disregarded, although it should not be permitted
to outweigh the benefits to result from full and complete
execution of the act.

The Secretary regrets that the condition of the treasury has
been such as to render it necessary to make sales of gold coin
from time to time to meet current expenditures payable in cur-

rency. - Such sales have been made in New York city, upon
public notice, in accordance with the plan previously adopted,
and have been limited from month to month to the amount neces-
sary to keep on hand a sufficiency of currency to meet probable
demands upon the treasurj- under existing appropriations. It is

the desire of the Secretary to retain in the treasury, so far as
practicable, the gold received from customs, and sales are discon-
tinued whenever the balance of currency in the treasury is suf-
ficient to meet currency payments.

COINAGE.
The report of the Director of the Mint presents in detail the

operations of the mints and assay offices.

The amount of bullion received and operated upon during the
last fiscal year was :

Gold $43,152,.5&4 50
Silver 18,3W.40(i OT

Total $61,456,990 57

Deducting re-deposits, bars made and issued by one institution
and deposited at another, the deposits were:
Oold $35,556,593 90
Silver 16,070,636 54

Total $54,620,920 44

The coinage for the fiscal year was as follows:

No. of pieces. Value.
Oold l,':3y,0«2 $33,553,965
Silver S2,823,ai6 10,070,368
Mmor 14,629,500 230,375

$43,854,706

Value.
$5,6.17,500

4..372,S63

Total 89,191,T;8

The silver coinage consisted of:
No. of pieces.

Tradedollars 5,697,500
Siibsidiary silver coin 17,125.716

From the close of the fiscal year to October 31, 1875, the sub-

sidiary silver coinage has amounted to $3,895,010, which added
to the coinage of the year, makes a total subsidiary silver

coinage of $8,367,878.
The bars manufactured were:

Gold $16,019. "^79 93
SUver.... 7,0-29,430 54

TotU $i3,049,310 47

At the mint in San Francisco, a large refinery has been equipped
and put in successful operation, and that institution is now in a
condition to meet the large and increasing demand for refining

and coinage at that point.

The rooms formerly occupied by bankers In the assay office at

New York have been altered and repaired, and will hereafter be
devoted to the operations of that office. The additional capacity
thus given is necessary to meet the increased demands for refining
bullion in that citv.

Additional annealing furnaces have been erected at the mint in
Philadelphia, and the coinage macliinery at the Carson City mint
has been duplicated, thereby increasing the coining capacity of

I

both institutions.

The change in the relative values of gold and silver is con-
sidered at some length by the Director, and the various causes
producing the result are clearly set forth in his report, and are
Wortliy of careful attention.

The diminished use of silver coin in various European coun-
tries, and the increasing production of our silver mines, would
appear to render the pie.sent a very favorable time for procurin
supplies of bullion for the manufacture of silver coin to be used
in the redemption of the fractional currency.
So much of the act of January 14, 1875, as relates to the pur-

chase and coinage of silver for redemption of fractional currency,
has been put into ])artial operation, and is now being executed
as rapidly as the exigencies of the case will admit. Since the
passage of the act, 8,343,043 ounces of silver bullion have been
purchased, at an average price of 111 410 cents per standard
ounce. The mints have bsen put into active operation, and the
aggregate amount of silver coin now in the Treasury is illlO.OOO,-

000.

The Secretary has been urged to begin the work of resump-
tion by issuing silver coin in redemption of outstanding cur-
rency, and it has been insisted that, under the first section of the
act, he has no discretion, but must issue the silver coin as fast as
it can be turned out from the mints. While the act requires the
coinage to proceed as rapidly as practicable, it does not, in terms,
require the Secretary to issue it at once; nor does it fix the
period of time when the issue must begin. For obvious reasons.
It has been, and yet is, impracticable to put or keep silver coin
in circulation. The present depreciation of currency below gold
precludes the probability that silver would remain in circulation,

and, therefore, it has been deemed impracticable to issue it for

the present, or until, by the nearer approach of, or greater
preparation for, general resumption, there shall be such an ap-
preciation of the circulating currency of the country as would
give assurance that the silver coin to be issued would not be
hoarded for shipment abroad, or converted into plate and jewelry,
or reduced to bullion.

The report of the Director gives valuable information in rela-

tion to the precious-metal miues of the United States, and of the
extensive developments recently made in the Pacific States.

The mining industry of the precious metals appears to be in

a very prosperous condition, and affords every reason to believe
that the yield for the next four or five years will show a marked
increase over the production of recent years.

BEVENl'E FROM CUSTOMS.
The receipts from customs for the year ending June 30, 1874,

were $103,103,833 19, and at the corresponding date of 1875 they
were $157,107,733 35, a decline of $5,930,111 34.

The receipts for the first quarter of the current fiscal year were
$44,333,080 35, while for the corresponding period of last year
they were $40,051,300 10, showing a decrease of $3,417,573 85.

For the months of October and November, 1875, the receipts
were $23,930,950 33, and for the same months of last year they
were $33,755,811.
The effect upon the customs receipts of the act of February 8,

1875, imposing duties on certain articles therein enumerated, and
making additions to the free list, cannot yet bo stated with cer-

tainty. Nor is it possible, at present, to determine with accu-
racy the effect of the act of March 3, 1875, restoring the ten per
centum of duties repealed by the act of June C, 1873.

The following statement of importations of the classes of mer-
chandise chiefly concerned, :s derived from the Bureau of Sta-

tistics, and, to some extent, serves to show the effect of the act

of March 3, 1875, on the duties received:

Value of Importations of cotton, glass and glassware, India rub-
ber and gutta-percha, iron and steel, leather, metals not other-
wise provided for, paper, straw, wool {including hair of alpaca.

&c.\ and manufactures thereof, for the nine months "ending
September 30, 1874 $94,917,416 00

Value of importations of same articles for corresponding period
of 1875 (including the seven months next succeeding the act of
March 3, 1875) 81,2-«,54a 00

Decrease $13,698,874 00

This decrease was occasioned principally by the falling off in

two classes of importations, viz:

Iron and steel and manufactures thereof $8,260,066 00
Wools and manufactures thereof 3,944,208 00

Total $12,804,274 00

Returns for the four months ending June 30, 1875, show that

of imjiortatious for that period amounting to $30,547,005, duties

have been paid on $33,639,000 withdrawn for consumption,
yielding $10,954,719 of revenue. In this amount is of course

included the ten per centum restored by the act of March 3, 1875,

showing an apparent increase for four months of $1,095,471 90.

But in this connection there is to be considered the fact that, for

the corresponding period of the year 1874, the importations of

the same classes of merchandise amounted to $30,033,407, show-
ing a decrease in importations for the four months ending June
30, 1875, of $5,475,403, of which $4,800,378 is due to the falling

off of importations of iron and steel and manufactures thereof.

It is, therefore, difficult to determine in the light of returns now
at hand, to what extent the apparent increase of revenue resulting

from the repeal of the ten per cent reduction is offset by the

decrease in importations, *nd, consequently, in the amount of

entries for consumption on payment of duties.

In relation to the twenty five per cent increase of duty on sugar
and molasses, under the act of March 3, 1875, it is still more
difficult to determine the effect on the revenue. Owing to the

change of classification and of drawback on refined sugar export-
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ed. together with the f«ct that hardly sufllcient lime has elajweH

to enable a eomparative Btatt-ment of niach valae to be prepaoHl,

the increase of lerenae derivwl from the additional duty leTieU

cannot be giren. The actual inrreaae o( duty eollected from the

time the art took effcn, March 3. 1875, to June 30, 1875, w«a

f3,44.'{,017, bat how far this increase la affected by the cUssifica-

tioo and drawback cannot be determined with arcurary.

Pareoant to tbeact of June 18, 1874, admitting free of duty
artiHffl intended for the International Exposition of 187A, at

Philadelphia, under such regulations aa the BecrelaiT of the

Treaanry sltall preecriiie, collectors of cuatomaatthe rarious porta

bare been furnished with regulations designed to corer the sub-

ject in the spirit and intent of the act. It is hoped that, whiU-

these regulation* will afford all reaaonable facilities for thtf iiij.

portatlon of aurh articles as may be consigned for exhibition from
the rariona nationalities of the world, they are so guarded as to

prerent frauds npon the revenue by peraons who, under preteno-

of belBff exhibitors, may attempt abuses of the pririleg«s accorded

them.
The gvneral riewa held and TOgm>tioiis made in the report sub-

mitted to Congreas in Deeember, 1874, in the diseoaalon of the

tariff laws, regarded solely as revenae measures, are still enter-

tained, and are referred to now with the added suggestion, that

etperieoeed has shoaa that when duties are imposed upon anr
articles at rates so hirh as to be almost prohibitory, injury is don>-

the revenue by leasening the amount of the importatmn of sudi

articles, besides indadag a tendency to augment the evil of their

claadeatlne introdnctioa.

la the eoHsctloa of datlaa npon importations, two evils an-

ckMiy operative to prevent the government from reallaiag the full

meaaata of ravenna—flrst, smaggUng, and secondly, unaervalua-
lion.

The Aral of theae evils is more (enarally prevalent, e«T»^«!lr
on the northern fnmiier, than is commonly sup|>ose<l. '

'

lies allending a proper surveillance of that frontier, n

ing rirenmslanees, being very great, if not in some respects

insnrmeaatable. Witboul goiiig into full details, it may be said,

by way of Ilioatralion, that in the four collection districts of

Vefinoat, Champlain, Oswegatchie, aitd Cape Vincent, having a
frontier line of more tlian thre« hoodred ulle<<, trith eight prin-

cipal porta or stations aad forty -one minor sta- r dednctini;
the nnmlier penaaaeatly employed at sneh

,

(lolnts and
fbar for service in Canada in connection witii trie f^Wag of cam.
there are but Afty nine offlcera remaining for service at the minor
statioos aod as a ooaat-guatd to prevent smoggllag. Oedaeting
fraoi lUa naabar ona oOear fbr parmaneat aervloe atmA minor
alaUoa, thaw remain bat foartean as a preventive for«s, or leas

tbaa ooa man for everv twenty one mile* of frontier.

Thcaa statistics apply to portion* of the botder which offer

speedy and direct means of travel Iwtweeu Canada and the rnil<-<l

DMtm, and which, dartngsaveial oaths of the rear, are tlirooge<l

by irsvelUra of evarj condition and with every variety of object iu

view, fram thoaa bantataly en plaaaare or legiiinia'ie business,
to those wiMaa ^iaf oecnpauon Is to dafraad tlie revenae.

lafonaatlon obtained by the IVpartmenI, from trostwortliv
sourrss, renders It qalte certain that systematic fraud* have been
perpetrated by Hrouggling over the border winea, brandy. anJ
other article* of merebaudise. Similar observations might be
made as to other (larta of oar frontier.

Tha iscond ganeral eaoae which operates to prevent the gov-
emmsiit nraoi rseeiving Its fallmeaaarx .>f Hm-> {• nadervaloauon,
a aoaree of perhaps greater loo* than • Hence of tmag-
glli^:. Thlsaril isattrlbatable, in p>- deviaea of dis-
ngaeal Inmerter*, in part to the fluctuattmi in market values, bat
more, pnbably, to the defects of the appraisement aysteiu Itaelf.

WittMoS dlaparagament of tba class of oOtoeis known as local

appsataoHk mb^ »t thorn of imam •tfmimm and of the most
na^nostlsnsd Integrity, It cnnaol ba denied that there U often
vet;^ grant diversity at the diSsrant porta rscafdlng the claaeiH
cation aad valnatiun of morehandlsa. WhlU this diversity

arlsso from an honest difciancs of optsioo. It not
oafreqaently happoaa that thars is eolloalve actioa between
aoalstanu or other sobordlnntea of the appraiaars. and the Import-
ers, which, when onea b«fon, fai a aooiee of eonetant loss to the
revanoe oe wall as of lajaij to honaat marrhaala.
Tn eomctthoM evils the oflee ofgaaomlnMnlser was creatol

;

and to thaaa ofleen. five in namber . sapervWoo over appraiser*
aad their assistants is conunltted by law. But can satisfactory

rasalla be anticipated from their labors when the largo extent of

their Sold of operatlooa la considered in oonncctioa with their
Undled aomber T To the yenaial appraiser at Boston are assigned
porta aad districts, thirty B ve laftiamber. To the ganeinl appraiit-

er at Maw York, the district of N'ew York dly. To the ganeial
appmioerat Phibidelphia, twenty-two ports aod districts. To the
Ml nessl aMtalsar at Baltimors, fifty-seven districlsand porta. To
tnegsnsral appraiser st Ni-w Orleans, eighleen districts aad porta
The labors ar '>f these oflkers have been greatly

Inctsaoed by tb<'
,

f immi-diato transportation granted to

Imporinn in the interior uy the act of 1870, whereby this number
of porta foanlHa* the nitontion of the general appraisers is

enlofgad and mattarmiity of ralaation rendered moeh more difll-

calt
The first general soggeaUna which pi vmmtM itaelf by way »f

rMMdj for some of tha defeeta of the preseht svsiem of appraise-
nisls la an Inersasa In the naniber of gonerai appraisers, to be
drawn fhm the tanks of snbordloata oAesrs of nquislte aliility

and *»psriencs; and, secondly, a consolidation of eomoms districts,

by which minor districts would be merged in larger ones, thus
tadadng the sphein of aclloa of this class of olBcers, and enabling
them to coaesntiala thoTr efforts to better advantage.
In connection with the geneiml sabieet of a consolidation of
^ diatrlcta, it may be remsrhed that an examiaation of

statistical returns from all the districts In the United States will

show that in some of them the amount of businesa transacted ia

not sulBclent to justify keeping up the corps of officers whose
aggregate compensation exceeds the amount of revenue collected

by them, and who can render adequate return only by acting as a
preventive or detective force. That species of service requires a
greater numl>er of officers to goard exposed lines of coast and
frontier than existing circumstanoea will permit. Consolidation
of a namber of districts would facilitate the performance of such
daties, besides securing a reduction of the aggregate exp*>P8es.

And, as auxiliary to this, it is recommended that fixed salaries be
made applicable to all porta and districts, and that all officers be
required to pay into the treasury all fees, pertjaisitcs and emolu-
ments, of whatever nature or character, received by tliem.

Another remedy, and the moat effective which could be adopted
for correcting the evils of the appraisement system, is the sub-
stitntion, so far as practicable, of spedfic for ad valorem duties.

This chani^u would work a great reduction in the amount of labor
requiring the linowledge of experts. The entire process of ascer-

taining duties would be more simple, certain and safe. Oppor-
tnnitler for collusive undervaluation would be greatly lessened,

and if emtrs were committed they could nut, as to spedfic rates

and amount.t, l>e accounted for except upon the supposition of
cul|>able negligence or actual fraud; whereas, in respect to ad
valorem duties, an error of judgment may readily be assigned as

a safflcient explanation.

Sach change, either with or without a decrease in the numl>er
of dntiable articles, would insure a very conaiderable reductiou

of the force at the chief ports, with a consequent diminution of

eiBsnais.
ne revised tariff contains thirteen sebedales, embracing

upwards of fifteen hundred dutiable articles, which are either

distinctly specified or included In general or special classifications.

To these must be added nearly one thousand articles not enumer-
ated, bttt which, under the general provisions of sect ions 8,480
and 8,916 of the itevis-^d Statutes, would be assigned a place oa
dadable. either by virtue of similitude to some enumerated article,

or as article*. "manufactured or unmanufactured, not otherwise
provided for, making over twenty-five hundred in all. The free

list coolaiD* an enumeration of over aix hundred articles, thus
conetltuting a total aggregate of more thaa three thousand artldea
embraced by the tariff, either as dutiable or free.

Of articles subject to duty, and either named in or subject to

spedfle claaoifleation by schedule, eight hundred and twenty-three
pay ad valorem ratea varying from ten to seventy five per cent

;

five handre<l and forty one pay specific daties according to quan-
tity or weight; and one hundred and sixty pay compound or both
spedfic au<t ad valorem rates.

The articles to be dealt with under sections 3.4M and 2,510,

which, a* before staled, number nearly one thousand, must
necesMrily be subject to either specific, ad valorem or compound
duties^ bat in what proportion it is Impracticable to state.

Froa this general recapitulation of the features of the tariff

with reference to the number of articles embraced in it, and the
variety of rates applicable thereto to aay nothing uf questions
aridltg under the free list, it Is evident that ev«^ step taken
towatur ' 'a more compact and simple system of duties

on lm(«< ntribute, nut only to the ullimatu safety of the

cutonu rvveiiui', but to its more prompt and economical collec-

tion.

Bnt the only sure reiiii>dy for the eviU of smuggling and col-

lorfTO or other undervaluation* lies at last in the seleclion and
rattnUoa of faithful and competent offlcera. Neither laws Dor
regnlMlon*, however stringent or minute, will accomplish the
dasliad rraults without faithful officers to execute ihem.

Befsrring to the estlmatos of receipts and expenditures for the
nest fiscal yesr, and to the neceodty now existing fur the accumu-
lat!'- "' -—Id In the Treasary, the SecreUry again calls the
ati' I 'ongrsss to the effect of the act of 1872, n>|>ealing
tilt' ' offeeond tea. In his last annual re|>ort the .Secretary

euretsed the opinion that the act admitting those ariiclea to ireti

enorjr had Iwen without advantage to consumers In this country,
bat thn' y repealed bod been added to the cost abroad.
The rep v has been followed by Increase of export duty
in the cutiiiiii-x u{ production, and this Increase is pala by con-
sumen. Subseqoent oonslderatioo of the subject has confirmed
the views heretofore expressed, and the Secretary recommends
restoratloc of the duty on the articles in question. Being
importadf i* large bulk, tlie duty is easily collected, and the
oupMtBBitlea for fraaduleat introduction are comparatively
sllcht.

Dating the lUcal rear 1875 the coat of collecting tln' revenue
(hMBMMoma was reduce*! more than half a million dollars per
aannii by dropping froiu the rolls In the various customs districts

a consideiable numlier of^offlcera and employees, and by reducing
the MJariea of others, which are not fixed by law, but are under
the control of the SecreUry.
There has been a large falling off In the aggregate amoiint of

fioes, penalties and forfeiture* coiuiected with the customs, which
cnnstltate part of the appropriation for the expenses ofjcollecting
the revenue from ciutoms. The amount received from that
BOtnee for the flrst quarter of the current fiscal yearj is only
$28.8)1 73. aod it is estimated that for the entireyaar the amount
wlil fall about liMO.OOO below the sum received from tbo same
source for the fiscal year 1873.

In view of thU decline, further reduction of expenses lias

recently been made at the rote of a little more than a milli<jii

dollars per annum, whidi secures a decrease of nearly six liundre<l
tboiUiwl dollar* for the remainder of this fiscal year. Whether
the ndaetlon can be maintained without danger to the revenue,
remains to be determined. The power of the Secretary, however,
does not extend beyond the appropriations mode by Congress,
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and it is his purpose, as well as his duty, to keep the expenses
within the amount authorized by law.

A detailed statement of the various sums of money refunded
under the provisions of the act of March 3, 1875, and other acts

of Congress relating to the revenue, together with copies of the

rulings under which repayments Luve been made, has been pre-

pared, and may be found in the tables accompanying this report

INTERNAL REVENUE.
& The report of the Commissioner of Internal Revenue, herewith
transmitted to Congress, presents fully the condition of this

branch of the revenue, with estimated receipts for the remainder
of this fiscal year, and explains, as fully ag can now be done, the
effect of the act of the last Congress upon receipts from the tax

on distilled spirits and tobacco.

The following tabular statement shows the comparative receipts

from the various sources of internal revenue, for the fiscal years
ending June 30, 1874 and 1875, respectively:

Sonrces.

Spirits
Tobacco ...

Fermented liquors. .

.

Banks and bankers .

.

Penalties, &c
Adhesive stamps
Back taxes under re-

pealed laws

1874.

$49,444,089 85
3.3,242,87$ 62
»,.'504,679 78
8,387,160 67

3fr<.216 84
6,186,844 M
764,880 14

1876.

$r)2,081,9!ll 12
37.303,461 88
9,144,004 41
4,(197,24'* 12
2^1. 1(7 6:

6,557,829 6.i

1,(80,111 41

Increase.

$2,637,901 27
4,060,586 26

710,087 45

4a)',3i5'6l

315,231 30

D(!Crease.

$

160,875 si

63,163' 78

Total $102,644,746 98 $U0,E45.1M 23 $8,1-44,191 2'i' $243,7c4 04

This table is made up from tlie reports of collections made to

the Commissioner of Internal Kevenue, which include commia-
sious on sales of stamps paid in kind, and therefore do not enter
into the actual cash receipts of the treasury. They inclu'^e, also,

sums reported as collected but not actually paid into the treasury
at that time. Hence there is an apparent discrepancy between the
totals here shown and the aggregate amount deposited on account
of internal revenue as shown by warrants covering the same into

the treasury for tlio fiscal year.

The receipts from internal revenue for the first quarters of the
fiscal years ending, respectively, June 80, 1875 and 1876, were as
follows:

First (iiiartcr of 1575 $20,314,616 83
First quarter of 1876 2-,199,723 50

Increase Jl.SS.^lCS 17

The aggregate receipts for the months of October and Novem-
ber, of the current year, were $19,638,907 19, while for the same
months of last year they were $17,476,302 99, showing an in-

crease of $3,102,704 20.

Since the last annual report to Congress, fifty six collection dis-

tricts have been abolished by consolidation with other districts,

with an estimated annual saving to the government of about one
hundred and seventy thousand dollars:

During the past fiscal year frauds of unusual character and
magnitude were diacov^ered in this branch of the service, which
appear to have been carried on with more or less injury tn the
revenue for several years past. The report of the Commissioner
sets forth in detail the manner in which such frauds have been
perpetrated, and gives the estimate of that otKce of the amount
of probable loss to the revenue, with suggestions of modifications
of the law deemed essential to more certain collection of the tax
on distilled spirits. The attention of Congress is invited especi-

ally to that feature of the report. The recommendations made
therein for modification of the law, with a view to the prevention
of like frauds in future, are txjncurred in by the Secretary, and
commended to the consideration of Congress. So long as it is

necessary to maintain a tax on distilled spirits amounting per
gallon to three or four times the cost of production, it may be
expected that the great temptation to avoid payment of the tax,

on at least a part of the production, will excite the cupidity of
producers, and that every possible device for evasion will be used.
Each gallon of spirits that escapes payment of tax increases by
so much the profit to the producer. It cannot be denied that a
tax imposed for revenue purposes is regarded by many persons
as a harsh exaction from the citizen, to be thwarted if possible,

or that violations of the punitive provisions of reveuue statutes

are looked upon by many as venial offences. But the necessities

of government, including the maintenance of national faith,

imperatively demand the closest collection of all the revenues
levied by law; and, besides, due regard for the interest of those
who meet honestly and promptly the demands of government
upon them, in this respect, requires that all others shall be made
to bear their proper share of such taxation. Every evasion of

tax by dishonest persons must eventually increase the burdens
of honest taxpayers. Tliese considerations should induce every
citizen to render proper aid to the government in its eiTorts to

collect the revenue, by giving information of violations of law
and of frauds on the revenue, which may come to his knowledge;
but experience shows that few are willing to give such informa-
tion, unless they can receive direct pecuniary compensation.
When recently it became known that the government was

losing a large part of the revenue due from distilled spirits, it

was found extremely difficult to obtain exact or satisfactory in-

formation as to the method of perpetrating the frauds, or to

asceriaiu, with reasonable certainty, w)io were the guilty parties.

It was obvious that frauds on the revenue were being extensively
practiced and it was equally clear that this could not be success-
fully d<me, under existing provisions of law, without guilty
connivance or participation by inferior officers, and at least cul-
pable negligence on the part of others of higher grade.

In the opinion of the Secretary, the circumstances seemed not
only to justify, but require a resort to means other than those in
/Ordinary use for detection by the Bureau of Internal Revenue,

Accordingly, the appropriation for detecting and bringing to trial

and punishment persons engaged in counterfeiting, und for de-
tecting other frauds upon the government, was drawn upon for
this purpose. The Solicitor of the Treasury, who is charged
with the proper use and disbursement of that fund, was directed
to inquire into the alleged frauds on the revenue, in^the mailer of
distilled spirits, and was instructed to spare no proper effort to
detect the guilty parties, and furnish their names, with the evi-
dence against them, to the proper officers of the Department of
Justice. This duty was entered upon with energy, and, after the
existence of conspiracies and combinations to defraud the govern-
ment was developed, the investigation was continued, in co-oper-
ation with officers of internal revenue, and resulted in the certain
detection of frauds on the revenue of more than ordinary signifi-

cance. Under the direction of the Commissioner of Internal
Revenue, the investigation has been pursued with commendable
energy and zeal. A considerable number of officers of internal
reveuue have been found to be in guilty collusion with distillers
and rectifiers in fraudulent practices, whereby large sums were
lost to the revenue. The evidence thus acquired, liaving been
reported to the proper district attorneys, has resulted ia a large
number of prosecutions for conspiracy, duplicate use of stamps,
and other offences. So far as these prosecutions have been com-
pleted, they have, with few and comparatively unimportant
exceptions, resulted in convictions. A large number of distillers,

rectifiers, and subordinate officers of internal revenue, have
pleaded guilty to indictments against them, thus confessing
their offences, and thrown themselves upon the mercy of the
court.

Besides the institution of criminal proceedings, civil suits have
been brought upon the bonds of officials and of distillers; distil-

leries and spirits have been seized as forfeited to the United
States for violations of law; and, wherever the evidence war
ranted, assessments have been made against distillers for delin-

quent taxes, and placed in the hands of collectors, with instructions

to collect by process of law. Urgent applications have been
presentei for the compromise of many of the cases, but it has
been deemed better for the interest of the government to allow
all of them to take the usual course in the courts; hence, all

such applications have been denied.
The Secretary considers it important to the future collection

of the revenue, that all parties engaged in persistent and sys-

tematic frauds shall be visited with the severest penalties of the
law. To this end instructions have been repeatedly given to

officers of internal revenue, and others in the service of this

Department, to render all proper assistance to the officers of the
Department of Justice in the prosecution of the cases now pend-
ing, and in the detection and punishment of such guilty parties

as have not yet been indicted. It is deemed of especial importance
that officers of the government who have betrayed their trust,

and engaged in frauds on the revenue, shall be brought to speedv
and condign punishment. Those who are intrusted with official

duties and responsibilities should be given to know that the
government will not deal liglitly with them when they prove to be
guilty of corruption in office. Taxpayers cannot be expected to

deal honestly with government when its own trusted officers are

permitted to participate in frauds on the revenue, without incur-

ring swift and certain punishment. The highest guaranty for

the faithful collection of revenue is in the vigilance and integrity

of officials. This guaranty can be secured only by careful aelec-

tion in the first instance, by retaining in office such as have proved
their efficiency and honesty, and by prompt dismissal and vigor-

ous prosecution of such as have been found faithless.

[We have omitted remarks on " Exports and Imports," "Coast
Survey," " Bureau of Engraving acd Printing," "Public Build-
ings," "Claims for Proceeds of Cotton," and "Claims against the
Government."]

COMMERCE AND NAVIGATION.

There is little change in the proportion of the foreign carrying
trade transacted in foreign vessels, about 74 per cent, of imports
and exports, during the last fiscal year, having been carried in

foreign vessels, as against about 72 per cent, for the preceding
year, and 76 per cent, for the fiscal year 1872.

The Register of the Treasury reports the total tonnage of ves-
sels of the United States to be 4,853,732 tons, an increase of 53,080
tons over that of the fiscal year ended June 30, 1874, exclusive of

the canal -boat tonnage, amounting to ebout 48.000 tons, exempt
from enrolment and license under the act of Congress approved
April 18, 1874.
The actual increase is believed to be about 141,878 tons, this

amount being ihe excess of gait-s over losses during the year
;

but this aggregate has been reduced to 53,080 tons (the increase

first above mentioned) by omitting the tonnage of the exempted
canal boats, and by corrections of tonnage returns, about 40,000
tons.

The following table exhibits the total tonnage for the last two
years :

1874. 1875.

Vessels. Tons. Vessels. Tons.

Registered
Enrolled and licensed

8,';23

29,753
I,423,9i3

3,.371,729

2,981
29,304

1,553.888

8,299,904

Total 82,436 4,800,658 32,J85 4,863,732

The tonnage of vessels built, as given by the Register, is

297,639, being a decrease from that of the preceding year of

135,086 tons, or over 81 per centum. The number of vessels

built was 1,801.
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OAeUl aumbera have been awarded by the Bureau of

loee July 1 to Noremher 10. 1875, to 894 vessels,

fa,TTjiag c»p«citT amounts to 146,115 tons. Of this

number, sixtT-three were new sra-going reaaelB of 100 tons ami

orer ; fortT-fire of 1,000 tons and over ; three of 3,000, and two

of 3,000 to'na eadi, with an aggrrgate tonnag* of 100;2a6 tons.

HEYKKITK XARIMK.

The past rear is the first of the administration of this branrli

of the pablfc service with the advantage of the completion of tlie

reorgwaisaUon begun four rears ago. The improvement resnltini;

from this reorganixation more than equals all that was antici

pated. The report of the Commission which propoaed the plan

doea not indicate that any other benefit was expected than a

rednction of the expenses of the service. The leetdt shows,

however, not only a considerably larger redaction than was
ntidpMed. but the attainment of a much higher deg^ree of

iifllr IwifJ than characterised the service in former years. The
CSonmiaaioii eatimated the annual coat of maintaining the servire,

whrm Iha reorganization should be acoomplished. at $043,039.

Th« espaaditure of the last fiscal ye«r waa |897,809 50, an

•noaat eooaiderably lower than tliat of any previona year tinro

sepshfmte aeooania of expenditure for the maintenance of this

aarriee hare been kept, and about $300,000 less than the average

annual expenditure previona to the beginning of the reorganlza

tion.

Oae of the eUef means by which this redaction has bci-ii

I ia the aabatitntion of small and swift light-draukrht

I amall aioopa for the larger s-.eaoera and unaerrire-

able schoonen formerly in use, a change which, tluoogh the

aumliil speed of the new vessels, their ability to navigate liays,

ulata, bayooa, and other waters inaoeeaaible to the old ohm, and
th«ir eaperial adaptation for rendering aaaialance to dtatreased

Tiwaola, haa greatly eohaooed the naalnlnaaa of the aervice.

The rerenaa veaaela deaignalad h/ tha Praaldaat for winter

etmUkug, nader the act of Deeeasbar U, 1687, were eapeciallv

arriecable in the humane work of aaaisling vaaaela in distreu

dariag the laal winu-r. Throughout the month of February, the

t«r*ft eolamaa of the principal oonunarcial newspapers con
taiaed daily aeooonu of such relief adminiaiered to aofleriog

aMaU
The general servlrea performed by revenne vcaaela during th«

laat Sacal year may be summarised aa foUowa ;

BBBbaraf vMssisiBdMnnarUaiad IK
Itaataf of MvM «««d HI

RaabarorrasMiailasdorrtiiocMrorTtaUlaaonaw IJIS
Waaitwfw i nil hmttat sat ssaalas* njtti
XaB*««(ariima>M IK.in

I the above, variooa aerrieaa of a special nature hav»
sneh aa ouatrarlaf ontltta and supplies to life-

aaTlag alatioaa, and aaatartag tka aparailooa of the navy.
A oomparison of the tMafOia* ashlblt, with the following

tataiMat o< aarrtcea paffcnaad>y tha rarenue vraaels during
tha lea yaan prsestfiac the lepigaaiaatioa, alrlklngly lllustrati-s

tha telaihra adTaaeacMat of tha aarrlea la aSeieaey.

turn

There have been added to the fleet daring tha year one small
propeller of about thirty-two tons, eommiaaloDed for duty in the
luirlKtr and bay of San Francisco, and two sloops which do duty
as revrnne cruiser* on the Atlantic coast, and, at the same tim>>,
are specially used In eoaaection with the life-aaviag aanrice.
Plans and sperificattona have alao been prepared, and proposals
Invited, for the oonatraelioa of a aatall ataaner ior harbor duty
at Philadelphia. The ateamer anthofiaad to be built lor the
Pacific eoaat is well advaneod, and II la espeelad will be ready to
go Into eommiasion next season.

i.irK-aATi!io URncB.
Tha alatloBs In operation during the paat rear are located in

dlatrteta Noa. 1. 3, 8. 4 and 0. embracing the line of coast from
tha aaalam extremity of Maine to Oipe Hatteraa, with the
eseapUoa of that portion embraced between Cape Henlopen and
Cape Charlaa.
The coal of maintaining the aervlce daring the laat flaeal year,

aselaalTe of the espeaditnre for the emabUshmeot of new sta-
tiaaa. waa $Iin.«M m.

It appear* fr^im the rmoria of the saperlntendants that during
the season of lHTi-75, (from Norember 1, 1874. to Novemlnr 1,

1875,) ^ vr«vl< liMve been driven aahore within the limits of the
oprn "««staliooa. having on board V7S aoals. and valued.
with •«. at $8,007,723. The llfe-aaving apparatus was
osni h'. i I »T>'.-|(s, aad 468 peraona were aetoaily mooght ashore
hy it, while more or Um aaalstance waa raadaiad la meat of the
other cases. Of the property imperilled $1,790,479 In value was
saved. 8lst«ea live* aad ^51,847 of property were loel. 720
days of ahelter were afforded at the atationa to 219 ahipwrecked
persona. Fou'levn of the persona who periahad were loot from
thf lulutn liarit " Giovanni, " wrecked at Peaked Hill bar. Cape
Cod, in the severeat gale known to that coast for many resrs.

' la tha fast resniting In great loaa of life which hss
a the priaant ayatna of coadnatlag the service waa
A thoRMfh tatrealigation inw dbaeted to be made

iaio tha dieamalaaeea of tha cataMropha, which proved that no
fanlt atladad to the aerrtce, bat that the loaa of life wss wholly
due to the bet that tha pnaona apoa the wreck were beyond the

reae^ of any known means of assistance from shore. To extend
the range of the mesas of establishing effective communication
between the shore and stranded vessels in cases where life boats

are not available, so ss to protect tlie few points upon our coasts

where vessels are liable to strand beyond the reach of the means
now in use, has been and still is an object of special endeavor.
Some of tlie most expi'rifncecl officers connected with the service,

aided by skil'ul olBcers detailed from the ordnance corps of the
army, and the best manufncturers of ordnance, are engaged upon
the problem, and it ia gratifying to state that their experiments
give promise of success.

The following is a statement of disasters to vessels which have
occurred within the field of the operations of the service since the
adoption of the present system iu 1371, und the results of these

disasters. It should be observed that daring the seajon of 1871

and 1872, the service was limited to the coasts of Long Island and
New Jersey, and during the seasons of 18Ti-'74 to Cape Cod,
Long Island, and New Jersey :

Total Diunlier or wTccka 185
Total Bomber of llvas iBiperilled tjsn
Total Boakorof lives wTcd I,te4
Total BOBbarof llreslo't It
Total Bimber of •bipwreckad pereon* •helleied at the Bt4Uions SM
Total BBBber of dayi' slieltmSnnled 1.IM)7

Total valae of ptopMtT iaperUlcd |8,»t,aa«
Total valas of property MTcd t,5U,7S6
Total Tsloe of propetljr loat 1,741,901

Six of the stations aothorised to be established between Cape
Henlopen and Cape Charlea have been erected during the past
year, and are now occupied by crews. The remaining two are
aaariy completed.
Tha hooaes of refuge authorised for the Florida coast and the

atationa for the great lakes, except Lake Superior, are being built

nader contract, as are alao thoae for Point Judith and Eaton's

Vaek, Long Island Sound.
lea for the atationa provided for the Pacific coast and Liake

Baparlor have been selected, and proposal* for their construction
wiU he invited at an early day. I'pon the completion of these
rtntt'^- it is believed that our coasts will be aa well protected In

tUa manner at the interests of commerce and humanity require,

aad dae regard for eooaomy will justify.

LiofrrnocsB sKavicK.

The light house establishment, which is the largest in the
world, and whose charge embraces ocean, lake, and river lines of
oiieqaalled extent, steadily increases in usefulness to commercial
•ad maritime interests. During the past year it has established

aareateen light- houses and two hundred and eighty l>eaoon U^ta
OS the Weatem rivers, together with twenty one buoya. The
Maaat anmber of aid* to navigation in the United State* is 682
Dglithoaaea, 33 light ships. 45 fogsignals, 858 day-beaoons, 880
rirer lights, and '.'.KSQ buoys.

0hwe the date of tin- last report the Light house Board, in view
of the fact that mineral nil is coming into use in France and
Bagland for light hmise illuminaiion, has made, through its

OlntlBc menil>er», extensive ex|MTiiiientfl in the mineral oils of

tUt eouatry in order to ascertain whether a suiubto malarial of

lama produclinu can be had lor this purpose. 1^ experiments,
ao tkr a* pmaecated. induce the belief tuat a proper mineral oil

can probably be obtained fn>m our own manufacturers, and
perhaps at cniuiderably reduced expense. Its introduction

mrolves an entire rliangn in the lamps now oaed, and if this can
*^ " ;ed at a res-wmaliln riMt, It Is proposed to put the oil on

:t uunilxT of light hoiisi's of the least Importance, which
'iiirx^ pursued in the European light boose establishments,

whan, if found satisfactory, it will ba tried in the larger and
owre important ooaa.

An elaborato and extcnalve aeriea of experiments haa alao been
made in regard to sound, aa applied to fog signals, with resulta

ralasble to science and the promise of much practical utility to

navigator*.
The moat algnal work of the Establishment during the paat

Vaar haa been the commencement of thj litthting and buoyai^ of

tha MlaatarippI, Mlaaonri and Ohio riven, in conformity irith the
act of Congreaa aoproved Jane 83, 1874. The rivera have been
divided into two lighthouse districts, with proper offloer* assigned

to each. The means employed for lighting have been snbatantial

leaa laulems, which are placed with regard to the tortuous

Aaiactor of the at ream, at intervals of rarely more than two
I. Hinrral oil is used, and a bright light shown in

weather. The lights are attended by men, procured
lall compensation from among the residents on the rivers,

have generally proved trustworthy. At specially dangerous
points bunra have been placed as day-marks. The narrow and
crooked channels of these rivera, and the presence of hidden
obatructions, malie their navigation at many pointa extremely

parUous, and the l><>Kt pilots cannot always avert disaster. The
work of lighting them is reported to give satisfaction to the

aottanaive shipping interests of the interior, paaaage now being
martloable at all tlmea where it waa before attended with
mSeolty an<l danger. To complete the work an additional

amber of lights and buoys will be needed, and the appropriation

for maintaining them must necessarily be increased.

A lightship for Winter Harbor Shoal, and one for general eer-

Tioe, appropriated for by act of March 3, 1873, are nearly com-
plated. Thev are noticeable as being the strongest and largest

vaaaala ever built for the establishment, and a* having steam fog-

•Ignals, which will be of great service to mariDors.

Estimates are presented by the Board for two new steam buoy-
landers for the Atlantic coast, tn replace vessels which are worn
oat, too small and of too little (Kiwer for the service required of

them, and which are constantly in nee<l of expeiuive repairs. An
aatimate ia also preaenled for an additional steam-tender for the

Pacific coast, the single one in use being InsutBcient for the ser-
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vice of that eeaboard, and the frequent charterinpr, at high rates,

of private vessels being consequently necessitated.

In its estimate for light-house supplies, the lioard includes a
provision for the purchase of a small number of books for light-

stations, especially those most remote, according to the usage of
the French and English light-liouse establishments. A small
quantity of reading matter at the light-stations, to be kept and
accounted (or as public property, might, it is suggested, form the
nucleus for considerable donations from private sources ; and the
libraries so formed would conduce, as in other countries, towards
making the light keepers more contented with their isolated posi-
tions, and less disposed to absent themselves from the place of
their duties, besides exerting a general good influence.

MABINE-IIOSriTAL SERVICE.

As provided by the act of March 3, 1875, "to promote econ-
omy and efBcieucy in the marine-hospital service," a seaman's
time-book has been issued, but it is yet too early to stale definitely
the effect of its introduction on the collection of hospital dues.

Hospital relief is now extended to certain seamen, who, pre-
vious to the passage of said act, were excluded from the benefits
of the service. This service now furnishes care and treatment to
foreign seamen, sick and destitute American seamen returned to
the i'nited States from foreign ports by United States consular
oflicers, sick and disabled seamen belonging to vessels of the
Engineer Corps of the Army, and to vessels of the Navy where
no other provision has been made for them, and to seamen of the
vessels of the Coast Survey and Light house service, while insane
patients of the Marine -hospital service are admitted to the
Government Hospital for the Insane.
No considerable repairs have been made to the marine-hospital

buildings for several years, and as none of the old hospitals can
be so mo<lified as to answer the requirements of the present state
of knowledge concerning hospital construction, any large outlay
on them is deemed unadvisable. Experience would seem to
indicate that extensive and costly alterations and repairs require
to be frequently renewed, and, therefore, the erection of com-
paratively inexpensive pavilion wards, in accordance with the
most approved plans of recognized authorities on this subject, is

deemed desirable.

The old marine-hospital buildings and grounds at Pittsburg,
Pa., were sold during the year, under the act of June 32, 1874,
for $37,167 79, and a new site purchased for $30,000. The erec-
tion of the new hospital at that place, has not been commenced,
however, owing to the fact that the amount ($30,550 96) realized
from the sale ol a portion of the grounds in 1870 is not available
for this purpose without the action of Congress.
The unusual amount of suffering and disease among seamen

and sailors who were exposed to the severe cold of the last winter,
caused a marked increase in the demand for relief from the
marine-hospital fund, and a large number of persons enjoyed the
benefits of the service than in any previous year. Fifteen thou-
sand and nine sick and disabled seamen were treated during the
year, and the aggregate number of days' relief furnished is four
hundred and five thousand six hundred and sixty-five. The total
expenditure for the year was $104,390 60, and the amount oi
hospital dues collected $338,893 78.

STE.VMBO.^T-INSrECTION SERVICE.

The Supervising Inspector General of Steam Vessels reports the
following matters of interest connected with this service for the
fiscal year ending .June 30, 1875 ;

Number of oflicers employed in the service. - 103
Number o( steam vessels inspected during tlie year .t.g-n

AgKTefiate tonnage of steam vessels inspected l,018,l.')i8J
Numl)er of officers licensed ' * 14 571

The number of lives lost by various accidents to steam vessels
is as follows :

By explosion or accidental escape of steam 51
By steamers burned '.'.,'.'.'. 475
By collisions '.*!".

17
By suimging, wreck, and founder 64

Total nnmber of lives lost 8,7

Of this number four hundred and one were Chinese passengers'
lost by the burning of the American steamship Japan on the coast
of China, December 17, 1874, leaving tlie total of other losses
during the year but 306, which is an unusually small number.

The irross rcceijjts from the inspection of steam vessels and oflicers
licensed are $200,944 75

Disbursements in payment of salaries, travelling and incidental ex-
penses of inspectors 313,3?2 02

This service is generally in a highly efficient and satisfactory
condition, and it is believed that, under the operation of the
laws for this purpose, a degree of safety to life on steam vps.srls
has been secured equal to all reasonable anticipation.

It is recommended that i)rovision be made for the annu.U meet-
ing of the Board of Supervisiiig Inspectors in September of each
year, at such place as the Secretary of the Treasury shall desig-
nate, instead of on the third Wednesday of January at the city of
Washington, as now provided by section 4,405, Revised Statute?.

THE REDEMP'flON AOENCY FOR NATIONAL BVNK'.
There have been redeemed, under the. act of June 30, 1874,

circulating notes of national banks amounting to $130,333,945.
Of this amount, $15,313,.')00 were forwarded to the respective
associations by which the notes were issued, and $115,109,445,
unfit for use, delivered to the (>)mptroller of the Currency lor
destruction. The aggregate expense of this redemption was
$290,965 37, each bank paying its share thereof, in proportion to
its circulating notes so redeemed.

At the commencement of the current fiscal year the division
organized under the above act came, in accordance with the third

section of the act of March 3, 1875, under the direction of the
Secretary, having been, prior to that time, attached to the Treas-
urer's office, and no specific authority given the Secretary over
its operations.

BEI*ORTS OF BUREAU OFFICERS.

The reports of the heads of bureaus are herewith transmitted,
and referred to as containing statements and information of the
business of the Department more in detail than could ])roperly
be embodied in this report. The Secretary gratefully acknowl-
edges his indebtedness to the officers of the Department generally
for the zeal and fidelity with which they have discharged their
duties. B. H. BRISTOW.

Secretary of the Treasury.
To the Honorable

The. Speaker of the House op Representatives.

REPORT OF TIIE COMPTROLLER OF THE CURRENCY.
Treasury Department,

)

Office of the Comptroller of the Currency,
[

Washington, D. C, November 39, 1875.
)

Sir: I have the honor to submit for the consideration of Con-
gress, in compliance with section 333 of the Revised Statutes of
the United States, the thirteenth annual report of the Comptroller
of the Currency.
During the past year 107 banks have been organized, with an

anthorized capital of $13,104,000, and $4,794,180 of circulation
;

of which number two were gold banks, with $300,000 capital and
$120,000 of circulation. Five banks have failed, with an agere-
gate capital of $1,000,000 ; and 38 banks, with a total capitil of
$3,930,000, have gone into voluntary liquidation by votes of share-
holders owning two-thirds of their capital stock.
The total number of national banks organized since the estab-

lishment of tbe national-banking system is 3,307. Of these, 40
have failed, and 175 have gone into voluntary liquidation, leaving
2,093 in existence on November 1 of this year.
Three of these banks, located in the city of New York, have no

circulation, and 341 have reduced their circulation and withdrawn
a portion of their bonds, under the act of June 30, 1874, 117 of
them having deposited legal tender notes and reduced the amonnt
of their bonds on depo.-it as security for circulation to the mini-
mum amount allowed by law.
Included in this aggregate are nine national gold banks, located

in California, with a capital of :f4,700,000, and circulation of
$3,630,000.
The following table exhibits the resources and liabilities of the

banks at the close of business on the first day of Oc'.ober, 1875—
the date of their last; report—the returns from New York, Boston,
Philadelphia, and Baltimore, from other redemption cities, and from
the remaining banks of the country, being tabulated separately :

Jicnotirces.
Loans and di-eounls
On IJ. S. bonds on deuiaud...
On otiier stocks, bonds, &c.,
on demand

Payable 111 gold
On Blntrle-iiame paper, wiih-
oot other security

All other loans
Overdrafts
Bonds for circulation
Bonds for deposits
U. S. bonds ou hand
Other stocks and hondp
Due fri>ni reserve agents
Due from other national bantt
Due from other banks and
bunke-8

Beat estate, furniture aui fix-

tures
Current expenses
Premiums
Cheeks and otlier casli items...
Exclianges for clearing house..
Bills (»r Qiher national banks...
Fractional currem y
- peeie .*.

Legal lender notes
U S.ceralleates of deposit.
Five per cent redempnon fund
Due Irtni U.S. Treasurer.. ..

Totals
LlnhlUtiM.

Capital sto'k
SU'pMi* fund
Undivided pi ofits

'

Katio:ial bank notes o.i'stand-
Ing

I

Stale bani notes outstaudl. g...|
Dlvi-lcruUunpdd i

Individual deposits— ,
'

U. S. deposits
Deposits of U. S. clsburglng
oflicers

Dun to iia lonft] banks
Due to o! her banks and banke's
Note and bills re dlscouriled.
Bil s payable

I Boston,
K. York Phil, and

City. Baliin'rc

4'jbaak^. 97 banks.

<,S3l",67«|

i

'Ya.ira

5U,179.'WJi 14,181,910
S,45l,i:6j 22,(X)0

18,255,^Oo' 9,lS'i,^lS

13;,«6,299 1«,638,5S1
aia,3«: vs'ir,]

3i,8i)6,iooi ss.aw.ioo
&'o,iooi 5-:,o,c«i

7,856,55(1 5IS,'(XI

10,319,938 3,181,071
' 1..4;0.t!)9

13,683,00; i,i-i,m

:,86O,K0 l,S7a,!l72

Other
I

reserve
| Country Aggregate

cities.' I banks.

499,119,33V

9,455,469
l,770,s3a:

1,4(11,014;

2,-:07,(i4»'

50,I6;,79.

i,«ix),9':o

232.SJI

4,95.,625

17,010,091

37 400.UIO

1,072,014
2S'i,300

S,!IOD,04S

»»,' 9,i

«o',i:!i

9r>T,ll70

19,7 3. V4

3,8 0.4Ui

5a.').221

6(K,9t5
13.692 9
7,805,000
2,3ii,lS«

842,911

91 banks 1851 b'nks

«

's'lO.W

9,595,8SS

26,590

8,691.191
85,'01 ,03!

45O,3'0
29,6-a.6.10

2,.577,000

1,918,31 <>

S.8111,351

14.968.9('e

6,626,;C«

2,329,235 6,410,1

',57(1,039

263.6;i,a5''

10,:BO,200
3,5!i6,4.XI

15,89',090
53.322.152

17,821,371

980,2;2,95I

f,t85.IC8;
80;,9.'6

814,1811
s,i5,121i

4.9i2,»l

2.014,741
2i:,S7."i

9S2.70;
12.928,635!

2 70.-,,0:)0

l,?66,74!i
325.198'

2t,S26,0;3
4,:«9,25
5.841,1811

S,7.:4,125

•.(),8 2,T20
1,509,U1
l/i55,ll»l

32,71i:,028

900.11(111

11.5«^219
2,0(8,3591

4,4o«48l
s;f.s2i,;oo
14,097,:(KI

13,989.950

83,5(6.015
85.(01 .-ai
47,028.763

11,963,769

^: 366.648
7.811,213
8,670,0»l
12,758,873
75.142.8'4
1S,5 S,«Si
2,sii.i,(i:ll

S,(i.-)0.:!;-:()

;6,ir,s,;:!4

48,8111(100

16.2X).I92
3.45.3,; 68

3j»,7:6,(«4 !316,096,34 ,
j
199,79.',8!0;97S,9.j6,0«0 1,SS2,20J,30J

Totals

6S,';00000 80,3'6.9S5; 4-;,4.i5,905,307,l>4'i.S7«

22,51.5,490 23.158,578 13,17:1,320 74,9('8 6SSi

11,943,200 5,371,320; 4,631,87, 30,9^8,65;;

18,309.317; 43,900,1471 2",47F,34o!230,664,375
»0,.590! 138,3141 33,60.>! 509,8091

2i8,460 1.70;l,6.'l| 132.5(i2 l,l-32,l-!2,

173,494.39'' 123,151,126, 74.699,409 2P3,2»1.C85;

297.411 2l6,»4i: 1,121,5131 4,842,23)!

S-.Sfie^ n.fiOa 879,S46t ,3,337.S8I

69.089,515 29.5OJJ0J( 17,n:(4,010l 14,228,953

2.1,176,336 7,265,i;3: lf,903.93'<; 6.5 3,0M
' n5.;47( 8;7,S23i 4,261,(Ki

125,000, l.?29,151l 1.809,1.21 2,926.9til

504,829.769
131.3-6.076

52,961,951

315,3.50,3:9

7T2,.318

4.0(B,:.35

664 579.619
6,507,531

4,2U,196
129,810,683
49,!'18,631

5,2,54,453

6.590,281
1-

;)89.758,(»i;3l6.696 3H'199.-.98.820'975,931,060i 1.882,209.308

Tbe leserve eltie*, tn addpio i . _ _ .

more, arc Albany, PltifctiurgU. Waahlngion, New O leans. LouNv.l
to New York, 15ofton, Philadelphia, and Bal 1-

., . hingion. New Gleans. LouNv. lie, Cincinnati,
Cleveland, Chi'iago, Detroit, Milwaukee, St. Louis and San Ft aueisco.

f.V table exhibiting tbe rt'sources and liabilities of the national

banks in operaiion, at corresnondiug periods for the previous five

years, will be louud in the Chronicle of Dec. 13, 1874, page OOj.)

THE NATIO.S'AL HANKING SYSTEM.

( ilie Comptroller, under this head. e.Komines the propo-iliou

to subslilutd Tre.isury notes in place of natiotial bank notes, and
for that purpose fir.it revinws tbe legislation nn'i discus.sions iu

1812 and 1863 with regard to Treasury notes and bank issues,

which portions ol his report we are compelled to omit. After
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ibM h« Botioea the objertioa« now mad« to our national bsok
•jratam.)

MOROrOLT.

One of tho principal objaetioni urg^eJ against Ui« natioital

banking ajstem La that it is a monopolj ; moreover, that it is a

monop^jr anthorlsed and oontinnedat the expense oi the Qovero-
meni. ••»•»•••
A monopoir is a priTiIesfe : something so ralnable that it com-

mands a prcmiam.'and which its owner does not willingljr sur
render witboat a strugifle. Bat the national banks hare, siuc«

the passage of the art o( June 30, 1874, Teluntarilj surrendered
more than $33,lXIO,000 of their circalation ; nod forty-three banks,
with a capital of |^,O40,000, bare since that date gone into iiqul-

dation. chiefly for the rrason that the priTilege ol circulation is

not a profitable one, and because the reitrietions of the system
are oaerous la comparison with those imposed by Slate legUla-
tars*. If the national bank act contained no restrictions mpon
the banks, or imposed no taxes upon their clrculstioo, and if

eurreacT were issued to them equal in amount to the ralue of tlie

hoods oepoelted, then the interest received by them npon the
bonds would, it is granted, be ic the nature of a gratuity. This
eooditlon of things was true in some of the States previous to the
orgaaisatloD of the national banking system ; but it has not at

any tl«* beea true of the natioiul banks.

ntorrr ok ctitc(nL.4Tiox.

A very «rroaaiMM idea prevails as to the amount of profit

derived iff Ik* ntlwat baalu from their circalation ; but to show
tlMt the pMflt froai tbla aoaree is not nearly so great as is sappo*«<l
by Bsaay peisoos. It U onir a»rs—sry to take Into eousideratioa
the aiiieunt o< capital the banks nmii—irlly Invest in the United
gflss boads rsqulrad to secure Ibrlr circulation, witli the local
rsMiietiooa that govern their buaiaast, and then to compare the
OMBMnsd iaeome leeelved by them on their beads and eirealation
wilk that which would ba received on the sans* capital loaned on
bead aad mortgage Mcarity, but free trom the reatrlctloaa govern
lagasllo—I baaka. Oa November 1, 1975. there was oa aaposlt
with tho Trsaoars r . ao security for the etreulatton of tho aattoaal
banks, 9d07<3tf,4t8 in the various classes of bonds of the Uailed
Siateo.as will be soea by rrtersnce to a sabse^ueat page of tills

report. If from this sum be dedocted the aiaonat held as secur-
ity for tho aolM of the national gold bonks, and also the amount
Mpositod la escoss of that required by law to asears the cireula
tioa iMaod apoa thso. tboro will reauia |MI,4M.tU of bonds,
worth, In earroaey, oa the day named, ftt1,940JS». The ubie
below i-Thiblls the variouaelamaa aad aawaata of thsae bonds,
their currency value at tho dalo maattoasd. thaaaioaatof eireula
tioa Imaad thorsoa, and the am'Mint of lalofuat dorivod from
thorn, both ia gold aad In currrnry value, goM being qoolod on
thUdayatllS:

^

If thora h* dadaatad tnm Iha amoaat of capita] roqairod to
parehaao Ihaao boada (|4MjM0,S8S). the onwaai of piMaiom
which thoy bote oa Nerambor 1. 1073. (t«4«US,4Sl^ as well as
tho loa par cont aMfgia for which no dreulaiioa la baaed
(•ae.Id».8ll). tho availobla means of the boaka wlil U lodacsd
from •«»JBM,»S to ISU348.360.
The boada rapraacatlar ibis amoaat of eapiul eoasiatad. a«

aopeats by the Ubio^ of p)B/Ma,200 of five per osnl and f 100,
897,400 of six per esat gold-haortag bonds, together with
fI93U;(13of PadSeBailroad bonds Issaed by thetiovoramoat,
aad boariag laloraat at the nu of six per coat pet aaaum la
enrtsoay . The aanaal intweot oq these bonds amoaolo to
tlSjaOJOi ia gold and 9798,970 In eurreaey, the tout currency
valoo of tho ialorest at the dau named, with gold at llfl. b'log
$99,994 319. Am the banks are mialrsd to payiato the Treasnry
of tho Dailod Sutoa one per cmU of thoir dreulaUoo <or $3,958,-
481) as a lax thereon, they have left $19,010,930 la eurreaey as
tha a«t aotount of inureat leeeivod by tltm on their bonds.
Oa reesiviag their cireaUtioa. ihoy am riqalrod by thi act or

luac 90, 1974, to place aa amoual equal to Ive per osat thereof
(or $19,997,413) with tha Traaaurer of tho Uaflod Sta'as as a
radompUoa food, leaving, ol the ft33344M90 that thoir bonds
secure, $9OO.O0O,»t7, naly, availabla for ase; which amount, if

loaaad at olght per cent per anoun (eetlmatod as the average
rato Ihroaghoat tho eooatry), will prodoee an Income ol $94,739,-
497. aad thts^ added to the aet Inuront reeaivad oa the boada
<$19/)10jB30> givea $49,717,397 at tho whole laoimo derived br
ih* aatiooal baaka from their eirealatkm aad trom tha boa^
daaaaHod to aacare it. Tbo aaplul used to purehaoe tho beads
($491S40jn>). il ioaaod at eight per cent aannal IntercM, would
produce aa aaanal ioome of fil4j007,013, and the differoaee,
which la 90,970jOS3, or iwo and ooo-quarter percenlonthe capital

,

repnaaaU tho proCt that the boaka raeeive over and above what
eould bo ofatalaod from the loan of thommo amoaat of capital at
lb* rata of iaterejt namaj. Thia ia aoaoiaalj ahova as follows

:

jalawtaatC' n^aUeu, laaaa«at|psreaat MlfM.«r7

ii<Mlt,T7f

LcM t«x on circalation. JJMAM
Total prolt oa capital employed tt3.73T,t97

The total cap'tal, loaned directly at 8 per rent, wonM earn 3i,06T,Ki

DiCanoee, which repmenta prollt on clrcolatioa |l,t70,OiS

Two and one-fourth per oeat of the capital employed ($135,.
840,533) is $9,.'>S1.4I2, wtiich, at shown above, is aliout the value
of eirealation to the Datioaal banks of the country. Ia loealiiiea

whero the rate of interest Is seven per cent, the value of circula-
tion is somewhat less than two and three-fourths per cent, and
whero the rate is ten per cent the profit is less than one and
throe fourths per cent.

The large margin—exeeeding $100,000,000—between the value
of the bonds owned by the banks and ths circula'.ion issued
thereon, would, in casd of disaster, be avaiU >l i as a reverve for
the payment of the depositors or othercreli'.>-< ; and this is an
additional argument in tavor of issuing o'<r^ i i ion under the
reatrlctions of the law, as now provided.

If specie payments should be reached within a few years, the
prominm paid by the national l>aak8 upon their bonds would be
nearly il not entirely lost, while iovestmenta by private bankers
and State banks of ao eiiual amount of capital in loans on bond
and mortgage would not suffer from any such depreciation. This
loM has not b<>«n taken into consideration in the foregoing
estimate. Another important consideration is that the average
ratio of State Uialion upon national banks during the year 1874
was somewhat more than two per cont upon capital. If the
natiooal banks should go into liquidation, and the owners of the
bonds should continue to hold the same, the amount of State
taxation aaved to them would nearly equal the benefit which
thay BOW realise from circulation.

DIVIDES' Dit.

It la urged, as a further objection to the national banking

rem, that the dividends paid to stockholders are greater than
aataiags of other corporations. It is true that some national

bate whieh have aeeumulated a large surplus, or are organised
la iMBlltlaa whero the proportion of deposits to capiul is large or
tho rato of intorest iiii^h. aa in the Western and Southern Sutes
do declare large dividends ; but il ia well known that, as a rule,

tha ial<« of interest charged en commercial paper by the national
baaka in their respective loealltlea aro less than those charged
by Bmts bonks, private bankers and Individuals. But the divi-

daadi aad earnings of the national banks do not, as a rule, exceed
by mars tbaa two per cent the current rates of interest authorized

^ law ia the raapeetivc Statoa ; and this additional amount of
prail la suroly not too great a compensation for tho risks and
expaaaw Incident to the buainoM ot banking, and to which
eafUal loaaed directly on mortgage aecurity is not subject.
Oa a aubaequent page of this report wilt be found tables show-

ing for a seriea of years the amount and ratios of dividends to

mkfMI, to capital aad surplus, and of earnings to capital

•M aafitlua, of tbo national lianks In every State and prin-
<l^ city In the ITnioa. Hut in order to further aid in correcting
the prevalent error that exorbitant or extravagant profits ore
aauaally dIviJod t>y them upon the amount of means inveotod.
a tabular alalauMat la subjoined shewing correaaanding ratios,

tor the loat aix aad a half vaurs. In the aovermr geographical
of tho oooatiy. aad too average ratio tor the whole period.

BsCleoTdlTMsadatotapHal, for «1« omba eodlna-
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rAiLUBn or matioxai, baxks.
Thaloaaea to creditors from the failurea of banks prior to 190.3

WMol be ovaa approximately eatimated, the only accessible data
batlag roferonee solely to losses upon eiitsotation. Mr. MaoCul-
locii Mrs that " the destruction of country banks in England has
upon three dllTorent occasions. In 1793, In 1814-'1.V<8, and In

19K-'98, produced an extaat ef bankruptcy and misery that hoa
aover pernaps been equaled except by the Mississippi scheme In

rWBrr lo 18?0 forty-three commissions of bankruptcy wero
laiaad against country bankers, and Irom 1809 to 1830 no leaa

tbaa911 "

Elliot's Funding Svstem gives a list of fifly-fivn banks In the

Caitad States, wilh'an a/Kregate capital of $67/)30,30.j, which
fhllad In I8tl. The toul bank capital In that year, as stated by
BlUott, was $317,949,003, and the failures thereforo represented

moM than one fifth ot the entire bank capiul ol the country.

It Is further inenllonwl that. In nearly everr instance, the capital

Invested In siiHi failures was wholly lost. Of these fifty five

baaka, tweoiy-firo had Iteeu organised unlnr the free bankiotf

•yslom of .Vew York, whieh was adopted in 1838, and represented

a mpital of $3337,990 ; and eleven were organised under tha

stfaty-fund systom. with a capital oi $.3,000,000. The falluroa In
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Penngylvania represented |45,711,000 of capital, incluiiini; the

United States Bank of Pennsylvania. witU a capital of $33,000,000.

The failures in Ohio represented $3,377,16S), in Illinois $3,446,133,

and in the city of New Orleans $4,708,052 ol ciipital. Correspond-

ing facta respecting the State banks of this country in subse-

quent years, anl especially in connection with the panic of 1857,

will be remembere(i.
Since the organization of the national banking system in 1803,

and down to Octobtr 1, 1875, thirty eight national banks have
failed, with a total capital of $9,011,100, and with circulation

amounting to $5374,893. » * * *

The whole number of banks which have failed, with their

location and capital, claims proved and dividends paid, together

with the estimated loss, is as follows

:

States.

Connecticut
New York
Pennsylvania
Illinois

OUo
Indiana
Iowa
Kansas
Utah
Nevada
District of Columbia..
Virginia
Tennessee
Alabama
Mississippi
Arkansas
Louisiana

Totals

No. of
banks.

1

la
3

• 8
I

t
1

1

1

1

2
3
1

1

1

1

3

CaplUl.

$60,000
8,501,100
550,000
800.000
100,000
100,000
100,000
100,000
150,000
250,000
700,000
700,000
100,000
100,000
50,000
50,000

1,600,000

f9,011,100

Claims
proved.

t68,966
5,019,430
1,055,264

l,001,8;fi

144,775
206,998
205,256
5!),3i9

76.366
169,812

2,2M,458
1,342,252
376,932
288 932
3.3.110

15,142
2,327,248

Dlvid'nds

$67,606
4,251,S07

669,660
123,'I22

50 671

46,611
110,»58
24.H!«
11,455

1.35,850

1,022,487
501,618
65,385

101,126
11,583
1.5,142

1,048.443

t'stimat'd
loss.

$1,379
433,684
288,717
59:i,310

43,<l.'!2

84,825
61,9!P3

38,18.2

16,981

637,707
764,a52
811.597
158.913
18,210

.50s'.7i5

$14,672,106 $8,292,877 $3,984..5('3

In each of ten States in the above table there was a failure of

one bank only, the aggregate capital of these ten banks being
one million dollars. In iwenty-two States and Territories, includ-
ing all the New England Slates except Connecticu*-, wiih New
Jersey, Delaware, Maryland, Kentucky, Missouri, Michigan,
Wi'consin and Minnesota, there have been no failures.

The number of mercantile failures in the United States since
1869 is tsiiraated at 20,880, with liabilities amounting to $809,-
4eO,(X)0. Of this number there were 2,974, with liabilities to the
extent of $318,908,350, in New York City alone. The number of

failures of national banks which have occurred in the United
States during the same period is twenty two, with liabilities

amounting to $8,952,878. Upon this sum, dividends amounting
to $5,493,029 have already been paid, and it is thought that a
large proportion of the remaining indebtedness will yet be
liquidated ; the total loss to depositors and other creditors being
estimated at $1,810,040, or an average of about twenty and one-
fifth per cent of their claims. In New York City the number of
failures of national bunks during the same time was five; liabili-

ties, $3,120,436 ; esiimaled amount of loss, } 178,839. « * * *

SURPLUS.

The few failures of national banks, and the comparatively
small proportion of lose wliich baa resulted to their creditors
from this cause, may, in great measure, be attributed to the bene-
ficial restrictions of the act, under which a large amount of sur-
plus has accumulated since the nrganizilion of the system, and
which surplus is a perpetual and increasing fund to which losses
and bad debts may be charged. Tlie following table exhibits the
amount and increase of the surplus fund, semi-annually, from
1863 to the present time :

Date.
Number i Amount of Semi-annual
of banks.

I

surplus. increase.

July, 1864
Jnnuarv. 1865.
July, le65.
January, 1866
July, 1866
January, 1867...
July, 1867
January, 1868...
Jniy, 1868
January, 1869...
June, 1869
January, 1870...
June, 1370 .,

December, 1870.

.

Jnne, 1871
December, 1871..

June, 1872
December, 187i.

.

June, 1873
December, 1873.

.

June, 1874
December, 1874.
June, 1875

467
638

12;i4

1582
1631

1648
1635
1613
1610
1628
1619
1615
1612
1648
1721
1790
1853
J910
1968
1976
1983
2027
2076

$1,129,910
8.663,311

31 803,506
43,001,371
Sil,161,992

69,992,875
63,23J,811
7O,5f0,lS6

75,810,119
81,109,9:37

82.218,576
90,174,281

I 91,689,834
1 94,705,740
I 98.322,204
I 101,578, 154

i
105,181,913
111,410,249
116,847.455
120.961,268
126.239,308
130,485,641
133.1 9,095

»7,.583,401

22,640,2,15

11,6%,805
7.151.621

9 840.883
3.239,939
7,3.53.315

5.2.53 993
S.:i29,818

1.048,«i9

7,«S5.705
1,515,.5.53

.!,015,906

3,«16.i0(

8,25",950
3,608,78!)

6,22-!,30(i

5,437,-Jn6

4,113,813
5 278,('40

4,216,»3
2,683,464

The great increase in this fund during the years 1865 and 1868
was largely owing to the conversion, in those years, of State
institutions into national banks ; but prior to the organization of
this system there was not, that I am aware, any provision ol law
requiring banks to carry any portion of their net earnings to a
surplus fund. The act provides not only that a national bank
shall, before the declaratien of a dividend, carry one-tenth part
of its net profits of the preceding half year to its surplus fund,
until the same shall amount to twenty per-cenlum of its capital,
but that losses and bad debts shall be deducted from its net profits
before any dividend shall be declared. It further provides that
all debts due to an association on which interest is due and unpaid
for a period of six months, unless the .same are well secured and
in process of collection, shall be considered bad debts within the
meaning of the law. And this provision is construed lo include
slocks and bonds upon which interest is past due, as well as
promissory notes.

(We omit remarks on " Pvblieity," and "Consolidation of
National Debt.")

NATIONAL BANK CIBCULATION.
* * * The re-distribution of circulation, as contemplated by

the act of March 3, 1865, was found to be impracticable, lor

reasons given in previous reports of the Comptroller; and a sub-
oequent act, approved June 20. 1874, provided for a system of
redemption of national bank notes at the Treasury Department,
and a re-distribution of $55,000,000 of circulation, under an
apportionment made on the basis of population and wealth as

shown by the returns of the census of 1870. The same act

authorized the deposit by any national bank of la-.vful money
with the Treasurer, in sums of not less than $9,000, for the pur-

pose of retiring circulating notes, and the withdrawal by them of

bonds held as security for such notes. Under this provision a

greater amount of circulation has been voluntarily surrendered
than was needed to supply applications therefor.
* * * The following table exhibits, by States, the number

of national banks organizad, with their capital and circulation,

together with the circulation issued to banks previously organ-
ized, and the circulation voluntarily returned and destroyed, from
June 30, 1874, to January 14, 1875

:

1
'e

6

Capital.

Circulation issued. Circulation retired.

States and
Territories. To new

banks.
To old
banks. Total.

Under
act of

Jnne 20,

1874.

Liqui-
dating:
banks.

"s'liooc

Total.

Maine 1 »5O.0O0 $15,000
80,000

$15,000
80,000

$1,000
Ma8Hac tillsetts.

.

1 loo.oro
Rhode Island.. '$82,('6o

27,000
739,750
26,100

165,463
21.(40
1.165

65,70(1

73,065
9,696

82,000
27,000
895,213New Yorlc

Pennsylvania... 1 200,000 45,000 45,666 47,140
1.165

$138,000
74.300
18.000
58,500

138,600
74,300
18,000

68,600

65,700
Virginia.. 73,055
West Virginia 9,895

"62,'«6(l

12,400

"41,966

South Carolina.
"l^SSO

120,50(1

62,2(0
18,': SO

Florida
Alabama

2 100,000 46,000 '
4.51666

45,000
46,000

162,400

Te\a-* 2 200,000 61,600 61,500
Arkan.^as 566

5,700
51,5«
30.194

500
Kentucky
Tenneenee
MiBBonri

10

4
1,694,000
250,000

1,319.466
189,000

121,700

iVs'.Tio
4f.,i70

104,.J20

8:),320

22.500
63,000
90,000

1,441,100

189,000

325.'2i6

944,070
468,800
203,920
49,500

324,000
12(,,f'0O

30,600

"'78,066

"
4.'999

448,'-60

6,700
56,499
479,054

Ohio 4
IS

8
4
1

6

306,606
1,075,000

450,000
200,(00
50,000

3.50,000

60,(00
100,o00

211,500
895,600
36t,4S0
120,60(1

27,000
261,000
86,000
30,600

72,066

41,000' 7-,2l.^,

115,5001 17.170
•232,3101 87,313
63,700] 5,5(10
24,80(i] 13.155

8,100! 26.94(1

9,000: 3,-l30

2,100| 7.600

8,165

113,243

Indiana
Illinois

Michigan
Wisconsin
Iowa
Minnesota

132,670
819,(2:)

69,2(10

87,952
85,010
12.430
9,700

Nevada . . .

.

3,163

200,000
Utah 43.6601 4.606 48,i06

4,C0(l

791.913

4,0CO

Totalt* BO ; 5,369,000 3,76.3 5.30 980,920 4,784,500 1.975,819 2,7(;7,v32

The act of January 14, 1875, approved since the date of my
last report, repealed all laws which limited the aggregate amount
of national bank circulation, and also the laws (above referred to)

which jirovided for its withdrawal and redi3trii)utiou. It further

authorized the unlimited issue of circulation to banks organizef,

or to be organizeti, under existing laws, but made it the duty of

the Secretary of tl;e Treasury to retire legal tender notes to the

extent of eighty per cent of the additional national bank notes

issued, until their amount should be reduced to $300,000,000.

Between the date of this act and November 1, following, eighty-

nine banks were organized, with an aggregate capital of

$10,654,100 and $3,750,680 of circulation. Additional circulation,

amounting to $7,335,995, was also issued to national banks organ-
ized previous to the date of the net last mentioned, making a total

issue, since January 14, of $10,986,675. Legal-tender notes,

amounting to $8,763,756, have, under the provisions of the law,

been withdrawn from circulation and destroyed, leaving the

amount of such notes outstanding on November 1, 1875, $373,-

286,344. During the same period $14,570,305 of national bank
notes were redeemed by the Treasurer, and $3,690,918 surren-

dered to this office, none of which has been reissued. The actual

decrease, therefore, in national-bank circulation has, since Jan.

14, 1875, been $6,774,548.
The total circulation issued to national banks under the acts of

June 30, 1874, and Jan. 14, 1875. was. on Nov. 1 of this year,

$15,731,175, during which time $30,038,455 of their notes were
redeemed or surrendered and destroyed ; the decrease in total

circulation during this period being $4,307,280. The whole
amount of legal tender notes deposited with the Treasurer under
the act of June 30, 1874, by banks now in operation, for the pur-
pose of retiring circulation, was $37,553,839, which amount was
deposited by 341 banks. There was also deposited by banks in

liqnidatiou, $0,310,175, to which must be added a balance of

$3,813,075 remaining from deposits made by liquidating banks
prior to that date ; making a total of $37,570,179 thus deposited.

Deducting from this sum the amount of circulating notes which,

during that period, was redeemed and destroyed and for which
no re-issue was made, there remained on November 1, of legal

tender notes on deposit with the Treasurer for the purpose men-
tioned, $30,338,643, which amount will doubtless be increased

from month to month ; so that the extent of withdrawals of

national bank notes during the current year will probably exceed

that of their issue.

The following table exhibits, by States, the issue and retire-

ment of circulation from June 30, 1874, to Nov, 1, 1975 :
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Tha followlos Ubl« ezhlblu Ibe toul iasae •od reiir«ai«nt of
sliookl b«Dk circuUtion. aad tb« depoaii and roiiremeot of \rfr%.\

taod«r Dot«)i, moDtlil^, frum Jobs 90, 1874, to Norembcr 1, \>i','>.

lb* •moaaU iMaad aad rvtlnd uader (Mh of lb* Mta Bamed
b«loK flalvd Mpuratrly

:

increased during the present year to $4,700,000. TUeir ag^renat*
drcalatioa has also, during the same period, been increased from
^,150,000 to #3,030.000.
The Xatiooal Gold Bsnk and Trust Companj of San Francisco

has deposited in the Treasury ot tlie United States 1740,000 in

gold for the purpose of retiring its circulating note*, $3^0,000 of

which was deposited dariogr the present luootli. Two other (told

banks, one at Stockton and the other at Petaluma, liave deposited

$180,000 and $40,000, respectively, for the saiue purpose, the total

amount of specie so deposited being $940,000; and tUeir notes to

thst amount are now redeemable in gold botli at tlie office of the
aaaiatant treasurer in Ban Francisco aud at the Treasury in Wash-
ington. • ••»•»•»
By the act of June 30. 1874, the requirement of a reserve npon

drcolation waa repealed ; but this provision did not apply to the

gold banks. The circulation of such banks is by law limited «o

eighty per c^nt of the par value of the United States bunds
deposited by them ; and as the estimated profit on circulation in

CMifornia is only from one to two per cent (the leirai rate of

latereat being ten per cent per annum), there can be little induc?-
meat for the organization of national gold tuoks in that Slate. It

baa been aaggested that an increase to ninety per cent, in the
ratio of note* iaaned to the boadr deposit«d, shall be auihorlxed.
Tbia increase will, it is thought, be necessary, if additional gold
baaSa are to be hereafter organiied, and it is therefore recom-
waded.

REDEMPTION.
It may be said that a bank is in good condition just in propor-

UoB aa ita business is conducted upon short credits, with its assets

I bald as to be available on brief notice. • • •

Aa aoomalous characteriatic ot the present system of redemption
la that the legal tender nole, in which the national bank note is

ladaeifcable. iaof co more value in the market than the issues of
Iba banks tbemaelres ; but the exchanging ot one kind of paper
lor another has, no doabt, had the efiect of reminding the weaker
daaa of banks that the notes which the/ is«ue are not really

oaey, but |re simply promises to pay, and which are really

to be paid In^oney to the holder on demand. * • •

Tba following table exhibita the amount of national bank
solas reeeived mintbly by the Comptr dler of the Currency, from
Jane 30, 1874, to November I, 187.'>, and the amount received for
'
I aaoM period at tha redamplioa agency of the Treasury :

Moalfes.

Jea*. m4 HaM 10 dan).
'•It. "
Aa«. *

UCLt •a»<>a>> ••••)
50T. ••

ne<
Jan .' I8:» lani M ttjH- '

Total* fna JOM 81^• lo Jaa
i«. ta

. cIrS",

iMMd.
I
lUcind.

1 «.1tD,Ml
i.iaa.40D

Mkisr

\im MI.7W

jm.. t«»fiMin4an>
• wv.. ••••••-••••• •••• •• ma

.

^\m , ••*.-•••• ••••«»•
^y*'^ •••••••B»»eaae«« seat*
wBy» » ••• •••••••••••*•

*wty» ••#• ••*•••.
Aflft.9 ««e>'>>aa>««aaa ••>••
^•P*«» >•••• •te*« •••«««•»'

ratals Ileal iM. M, •• Xev. t *».
Wsdaaal teak aoias lairsailwii
_lallj8i ai«*a»l wsliad..... .. .

OiaadMata..

•i.i»UM tt,m:nniijmjmT

mjm asaov
l,t8*.«.

I.I8U4»

1.(14.4

l.MJ.san

tjf^ijja.'

tjmsii
8.M,10(I
um,«4a tr.778.io)
18il.«8; l.m,i4n
l,«8i.8ao M7,-«>
I.O«».aM l,«»i.4«»
I.«»l.»lft l,aiS,471

•ia.«<a aoa.Kii
8.l«I,40i| 8M.WI
S.SII,a8S WI,WO

•ia.8«M7»tM.>»jo»t88,ii*.aiR is.na.iM

3!r:

fSoaUaf
Racehred by Cemptrollrr.

(or ra
r om re-

sarr'adr.

NaT..
Dae.

TiMa..
,l»l».

tiaa....
Fab
Mar

US'::::
Jaa*

JJj

OelabOT.

tLCITJBS
*.!!!•*>
188Ltlft
Mt,a«i
88I3M
l«T,MI
mjm

8ff.l88

IM8I.I

•8M.4K{

danptlon Of cloaed Undpf act

afeaey (or bank*, of June
ra-lsaoe. '.

| 80, 1874.

tioo.ooo

la^ioot
•I,1IT,I«P,

1«.«RT.0«>
io.8u,Me
t, 181, 100,

|47.MO,K» t87».>M MOit,!!!)!

I8i,4M

I80.408

414,800
488,400
4T»,400

Total.

tl.«T,«

wm
SMn.«ao
IU8S.M0,
ll,7nj830
ii,8»« aoa

14.tl4.80O
7.i»>.aon

7,8*^800,
UtM» 7.i«>.aonmM 7,8ii>,8ao,

48JM aj88lWt
48MM^ »,«K8ori

•816.0171

aioiiob!

881 J80;
8M,800
«a8,«<«t

•u,«oa
•lOJTs'

9IM,I« 1

8I&,«M
9II<,»1«

*l«.7a>
i,«i8,aoo
1,788, ion
8081800

i,4W,ooa
i,iM.no
1.888,818

1,710^8M
8,870. 101

10,888,704
11,848,081
11,888,419
8,«8».88S

»48B,8M|
11188.811
18,881, ISUl

18jn,0s7
IS4U.I
8,786,(

8,S>I.41«
8.714,*8n

7.789,806

n.i88|

8tJSt
88,88*1

Beeolvadat
redonpt'a
aceacy.

•10.888,171
«.SkS,888
7388,878
6,808.481
10,<86.907
11.8!>l.eOI

8.8«8,8Pb

•ai,t»i^

?8,6M,088
«,t

ian.818

8,818.878

.. ..... W0.0a».4a8 887J7a.m 8^.788.73S

Tbe foltowlog Banuaary rxinoita. eoodaaly. th« operation of
the acta of June 90, 1874, and of January 14, 187.5, down to

NoTambar 1 of tha ptaaaat year :
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Itaanttadkatwaaaasaadalaa 8,781,888
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I an daposH la the Tiaaranr Jaaa 80i

If not** of laaotvaat aad nualililleg _
D^^Mrf rma JtaMj^inii'lo ^ioTMBber i.'m.°la

«MU,fra

88,787JOI
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K4Tlo:<IAI, OOLD nANKS.
The nailnnal gntd l>aaka of tbe United States are nine In miin

ber. and are all loea'.ed In the State of California. Thrlr total
|

eapiial. which on .Vovember 1, 1874, waa $3,650,000. has been

ToUla. . |I.M^t08| |»l.aOI.8B5,|S.S10,OT7 81l.070.su 1110.8^8.180 11(7,044,884

Otandtot |7.Ma,7>l tHI.Od t. too H***** 18.1*8.4»4'tl8a,88».aa'$tl»,88e.446

• Utt M da|>. t rinl II da;-, t Uat 17 day*.

From tbe above table it will b<> seen that there was received at
ttia redemption agency of tbe Tr«a*nry, from Juoe 20, 1874, to
Norember 1, 187.V $2I9.838,UV Of thi* amount, $)»,000,000, or
aboai forty-two per cent, wat reeeived from tbe banks in New
York City. Tbe toul amount received l>y the Comptroller for
tiaalractioo. from the rvdrmptionagency and from the national
baaka direct, waa $16/;,oaiiS.VI ; of which amount $:.5.09>.8.14 were
laaaaa ot the banks of tbe city o! New York ; $:3,S49,877, ot
tbaae of the rity of Boi^ioa ; $1 650,M7. ul Philadelphia ; $3,ae6,-
air<t Baltimore . $.3,141,000, of Pittsburgh; $3,796,94.5, of

aBiH||l,ftll,749. nl Saiui Louis; $I,288S70, of Cincinnati ;

mBaMTof New Orleao* : $1,110,780. ->f Albany; and of those
of iba other redemption cIiImi. $9,807,795.

Tbe amount of national bank not** now outstanding npon
vkkh the charter namber baa beea pnnvod. fa $150,356,847,
laeiiag $101,9<IO,S05 of notes in circulation without such
anaBbera. •••»•.»
Tbe objection to the present system, on the part of tbe banks,

ia tbe expense, and there ia no doubt tliat their complaints are

aaiitled to consideration ; for, under any true system of redemp-
tllMa, tbe correct principle ia that the bolder shall, at his own
expense, present the note at the place of roJomption, while, nndar
the act of June 20. the expriiHe of such presentation ia borne by
the aaaoriatlon which Issued the note. Biit there are good reasona
for the continuance of the ayatem as it is. If tbe transmitting

btwk is to bear the expense of presentation. In many inatanoea

tbe BIthy and mutilated n'>tes which should be retired will be
paid out in order to avoid that expense, and at the same time
binka In the chief commercial cities will be subject to charges
which ihouid be tx>me by ibnee who have tbe benefit of tbe cir-

calation. The expense to which the issuing banks are subject la

in some degree munterbalanced by tbe privilege which they have
of sanding onaasorted bank notaa to the Treasnry for redemption.
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and by the repeal of the provision requirinfr reserve upon circu-
IMlOD. I.ietter8 upon this subject liave been received by the
("^mptroller from the officers of manv leadiufr banks, and it is'

ibelr almost universal opinion that the redemption of bank notes
should, at least for the present, be performed by the government
and not by private corporations.

Section 5178 of the Revised Statutes provides that Iheexpenses
of this office shall be paid out of the proceeds of the taxes or
duties assessed and collected on the circulation of the national
banks. This tax. from the organization of the system to July 1,
J>J57, amounts to |30,836,93V, while the pxpenses of the bureau
and of the printing and preparation of the notes have been but
$3,889,017 04. The tax on deposits was imposed as a war tax

;

and as other similar war taxes have been repealed, the national
banks claim that this tax also should be repealed. The amount
of taxation to which the national banks are sulject (thi* aVerage'
rate, including State and national, being about four per cent, per
annum) is much greater than that Imposed upon any other capital
in the country ; and it seems but just that tlie ta$ on deposits
should be remitted. Under existing law, the a.ssortitig, redetnp.
lion and destruction of the notes of banks In liquidation, or which
are retiring their circulation, is required to be done at the es-
liense of the government. This expense has, durinjj the past
year, been borne chiefly by the banks ; and the amount of this
class 01 currency to be redeemed during the next year is esti-
mated to be about one-eighth of the whole issue, for which pur-
pose there will prolably be on deposit with the government not
less than an average of $20,000,000, in addition to the redemp-
tion fund of about |1C,000,000.

If the tax on deposits be not repealed, the Comptroller recom-
irionds that Congress authorize an appropriation of an amount
fufflcient to defray the expenses of redemption, to be paid from
taxes collected from the national banks, now amounting, annually,
to more than seven millions of dollars. The banks will then still
contribute the greater portion of the expense, through th'j per-
manent deposit by them of legal tenders in the Treasury as a re-
demption fund

; while the trifling cost of redemption will be more
than counterbalanced by the Constant purifleation of4he currency
and the (iermanent reduction of exchange throughout the country
to a minimum rate.

Under the present system of redemption the Treasurer trans-
mits by express legal tender notes in paymenS of unassorted
national bank notes received by him. Many of the banks prefer
that such returns should be placed to their credit with their cor-
respondents in the commercial cities ; and if such transfers can be
made at the option of the transmitting bank, a large amount of
expense will be saved to thsm. and one of the principal objections
to the present system obviated.
The following table exhibils the number and amount of na-

tional bank notes, of each denomination, which have been ifsued
and redeemed since the organization of the system, and the num-
ber and amount outstanding on November 1, 1875 :

Denomina-
tions.

1

t..;..
" 5...1. .-...,

10
so
50

I'O... ...••
500

i.ociO

Add for frag
mentH or notes
lost or destr'd

Nnmber.

I Re-
Issued. d,en,ed.

1?,046,176 14,092,lif)

6,039,7581 4,8!6,623
47,056,184:24,956,771
17,4 0,507] 7,608,53;
5,296,064
881,165
645,888
18,476
5,530

2,0*l.4(j4

881,037
S99,4«
14,471
5,018

Outstand
ing.

3,954
1,22.3,

i2,128
8,801

3,291
503,

346:

4,

050
,129
413
,975
,IHK)

,ias

,410

,005
48-3

Amount.

Issued,
j
Redeemed. P"^""*-

$13,046,176,
12,079,504

235,275.921),
174.105.fi70|

105,9il,280:

44,208,2.5:1

!

64,.5a3,800l

9.238,000|

5,530,000

$14,092 126
9,633,246

124.633,865

16,085,340:
40,089,280
19,('51,850

29,942,800

7,235,500
5,018,000

$3,954,030
2,446,V58

110,612,065

98,0)9,760
65,832,000
25,1.56,400

34,6)1,000

2,002,500
482,000

1,205

195,401.692 54,148,500 41,253,192 668.988,000 *325,811.971i343,i63.a28

^ '^Dcdnct from tlie amount redeemed $7,205 30 for payments of notes lost or

,pie following table exhibits the increase and decreaee bv
nijRiber and amount, of each denomination of national bank notes
issued during the joar ending November 1, 1875 ; from which it
wJl be ejea Ihat while the notes of tha denomination.s of ones
twos and fives have largely decreased during the past year, there
li^ been a considerable increase in the notes of hii-lier deuomi
nations, partieuljiEly of the tens and tw«ntieB

:

°

DenomlnatioVis.* NuBubci*. * Amount.
; :. . .J .o , .,

: Increase. Decrease. Intieaee. Decrease.

1 '..

S7T;66«
801,a»a

rt

«2,7S4
50,500

1,450,608
560,905

;4,073^I8

? r....i.
> 1

'

i',66.3

75

M,776,060
.1 TB,02I.980

3,38a(9'()0

5,050,000

$1,460,603

1,1»1,9,X1

10.. ...:....j..c.....'.» .-•,-••* ..

.50 ,
lOO,... ,. ..'....
MO 1 ;»>. ;:

20,'i65,590

i,«w .....;,....^..;:
- 8.31, .5fti

- 76,000

'WtilB... ,'.;.-:

-1 .'
.: f< ,:

796,939
. 6,086,4«4 $18,2.34,740

—f—: .

$23,844,623

T^e followtng table shows the amount of national bank notes
received at this office and destroyed yearly.sincc the organization
or tlie system ; ,

Piior to November I, 1865
During tlie year eiidiug 0( roller 31, 1860
Dilring the year eiidinii October 31, 1867 '. '.

IJift-ingljie yearenilna;0crober'3I, 1868..'. ...:.... --
a m.> u-jkDuring the. year Ending 0<*olierai, 1869...: ' " V.V i"'"ir'y*' 1'St5.«Duringth* year ending Oct(>ber..3l, 1870.. .v...;. i'."^'x"J.'i^"" i^WZ-SDiirinxtbe year ending October ai'iMl

'—'••'''•^^^^••: "fJS.SS?
DiiHn8fl«5.carradingOctober3ir?rrt '••'•'«••''••••' ^'•*«*.M?

•• '"
$17.5. '190

ajc ],(i,50,3S2

If-i-Vi'.n ' 3,401,423

Durfeigthe year ending OctotJeraihlSfSi i-a-i'-
80,211,720
36,433,171

During the year ending October 31, 1874 49 969 741
During file year ending October 31, 1875 137'697'696
-Xddftlonal amount destroyed of notes of banks In liquidation...."! 15',038!853

•'**»*•
• $3J5,804,771

TAXATION.
The Comptroller in September last isaaed a circular addressed

to the national banks, recjuesting returns of State taxation for the
years 1874 and 1375. Tli assessment for 1875 had not generally
been made at that time, and the returns for that year were there-
fore meagre. The number of banks in operation during the year
1874 was nineteen hundred and seventy-seven, forty-one of which
paid DO State taxes because they were organized after the assess-
ment for the year had been made, and thirty-six failed to reply.
Returns were, however, received from nineteen hundred banks,
having a capital of |476,838,03I. The thirty-six banks whic'i
made no returns had a capital ot |10,800,000.
The retiirns made to the Treasurer for 187-1 were classified by

States in this Office, and the following table prepared, giving the
amount of United States and Sta^e taxes and the rate of taxation
in e»ery State in the Union for ffa^t year.

States and Terri-
tories.

Maine
New Uiuiipshire..
Vermont
Massadinsetts
Rhode Island
Connecticut
New York
New Jersey
Pennsylvaiiia.....
Delaware
Marj'land. . .

.

Diet, of Columbia
Virginia
West Virginia. ..

North Carolina..;
South Carolina. .

.

Georgia : .

.

Alabama
Louisiana
Texas ..

Arkansas
Kentucky
Tennessee
Ohio
Indiana
Illinois,

Michigan
Wisconsin
Iowa
Minnesota
Missouri
Kansas
Nebraska
Oregon
California
Colorado
Uta;h
New Mexico. ...
Wyoming
Idaho
Dakota
MoQtapa

Capital,

$9,654
5,31

7,862,

01,764
20,604
25,424,

106,699:

13,830,

53,178,
1,623,

13,720,

1,809,

3,580,

2,375,

2,173,

3,166.

2,843,

1,634
4,000,

1.054
205,

8,076
3,457

29,112;

17,9.36,

20,607,

10.098,

8,704.

6.048,

4,288:

9,.308:

1,783,

1.025,

250,

3,868,

74S,

139,

300,1

125,

100,

60,

350,1

Amoant of taxes.

United „. . „ ,

States. State. Total.

.Old $111,403
,037 . 60,002
,712 88,152
,078 1,163,858

$303,693
I66,S89

227,449
3,042.226

42.5,865

711,203
5,071.526
488.096

1,248,766

27,428
375,«48
25,0.35

107.164
67,991

69,438
146,0;6
85,528
44,0.35

11.3,912

37,24
10,618

» 151,290
121,134

1,045,751
644,562
788,179
283,772
143,815
216,536
140,100
302,665
68,049
55.165
9,296

46,014
27.733
9,.M4

6,868
2,8r.
l,.5Ji

1,8.3V

14,967

493,751,879 7,236.08319,620,326, 16.876.4.T9

.800
620
,708

,466

,261

186
1,997

,512

,913

,216

,3,38

250
,962

1,000

,897

000
,127
89'

642
,404

963
162
032
,662

,026

198
,23:

,000

000
,594

r.si

402
000
,000

000
;ooo

000

201,317;

271,801
2,026,96O:
205.451
8!1.223
20,793
181,249
19,747
54,957
33,484
30,837
34,421
31,656
18,746
61.642
14,.3&4

2,48li

103,635
50,290

403,69:

214,97:

367,718
134,062
67,4S5
98,421

03,221
112,625
28,182
20,883
6.8(18

46.044
16,983
6,.387

3,718
1,697

1,393
614

6,777

$192,290'
lWi,587;

13:),297l

1,878.368
221,540
43!1,I02

3.044,665

282,M5
377,646

6,6.W
194,697

5,238
62,207
34 507
38,601

111,654
53,872
25,289
52,270
22.863
8,080

47,65"'

70,844
642,054
4W,.586
420,461
149,720

76,.33f

117.116
76,876

190,140

41,867
34,282

3,488

in",760

4,137
3.16(:

1,1S(

129

1,226

8,19C

Batlos to capital.

l^^t St.U,.|TotaI.

P.O.
1-8

II
1-1

1-8
10
11
1»
1-5'

16
1-41

rsi
r6j
1-6

l-4i

l-4j

111
111
1-21

1-41
]-21

1-li
15
1-4,

1-2,

i-s!
1-8!

l-8i
1-61

i-sl
1-2;

15
2
2-8
1-4
2-3
1-2
1-2
1-4;

12!
1-9

P.C.I
s-oj
2-1

l-8l

21
ri
l-8i
2-9

21
07
0-4
1-5
0-4

l-6i

l-8!
l-gl

3b|
1-9

I'll

1-4;
2-3
8-9

o-s!
2-21

2-2,

2-61

2-2

r5|
2-8!

2-lj
2-0

21
3-8:

8-3|

1 4

a'i
1-4

11
2-5
0-1
2-6

P.c
sa
88
2-9
8-4

21
29
4-8
8 6
»-8
1-8

88
1-9

3 1

8-2
3-3
4-7

30
2-9
2-9
3-7

51
1-6
3-7
S-6
3-8
40
2-8

41
8-7
8-5
8-3
4-8
6-3
3-7
1-4
4-4
3-6
2-3
3-9

1 5
3-7
4-8

1-6. 201 3-5_Total.......

IiiclnHing the capital of banks from which returns of the amount of State
taxation were not received.

<o«i"''''lMoI;''^*"'"""^''"""^ '" ""^ "PPC'Klix, giving retnnis by States for
ioO( ana IodU.

An examination of these three tables will show that the State
of New York paid the highest bank taxes of any of the Eastern
or Middle States, the United States taxes for that State in the
years named being respectively 2 6, 3 6 and 1-9 per cent, and the
State taxation 3o, 27 and 2-8 per cent ; totals in 1867 61 per cent.
In 1869 5 3, and in 1874 48 per cent. The corresponding totals
for.New Jersey were, in 1367, 4-3; in 1869, 4 3, and in 1874,3 6
per cent; for Pennsylvania, in 1867,3; in 1869, 3-3; and in 1874,
2-3

;
for Massachusetts, in 1807, 4 ; in 1869, 37, and in 1874, 34 ;

for Maine, 3-5, 3-9 and 33; New Hampshire, 3 8, 4-1 and 33 ;

Connecticut, 3-8, 3 4 and 3 9 ; and in the remainder of the Eastern
end Middle States more than 3 per cent in 1874, with the excep-
tion of Delaware, which paid but IS percent.
Of the Western States, the national banks in Ohio paid the

following percentage of taxation; In the year 1867,4-6; in the
year 1889, 5 5, an.d In the year 1374, 36. In the State of Indiana
for the same years the porcentagp was 37, 4-1 and 3-8. In Illinois
it was 4-8, 4-8 and 40 ,- in Michigan, 35, 3-3 and 2-8 ; in Missouri,
8-4, 3-7 and 33; in Wiscpnsib,' 47, 49 attd 41 ; Minnesota, 3-3,

f3 and 3o
; Kausa.v4-5, 84 and 4 8 ; Nebraska, 7-1, 04 and 5-3.

Of the Southern States, Sonth Carolina pai,d the following per-
centages: 3-4 in 1869 and 47 in IS74 ;' Tennessee, 41, 37 and 3 7
in the three years named ; Snd the ' remainder of the Southern
States paid-in 1874 more than 3 per cant, with the exception of
Louisiana and Alabama, which paid 3-9. (ind of Kentucky, which
paid but 1-6 per cent. .j . .1

ReturiiB were also received from; the national banks in 1866,
which wf re not tabulated by StatSfe." The ,Uuited States taxes
for that year were $8,009,938

i ' State "taxes, $7,949,451 ; total
$16,019,389.
An estimate of the total taxation of the national banks for the

ten years ending in 1875 has been made, "by assuming the rate of
S^te taxation m the yesrs in which* tfo xeiurns were made to this
office to have been the same as tli« known tSiXo in the years which
immediately -preceded them. For- the yoara-lSiS and 1873 the
necessary allowance has bern Btade ia the, estimate for the
amotjut of the income and liconsti tax and the stamp tax on
promissory notes, which taxes had then been repealed. Such
estimate is shown in the following table:
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dixUnd. From these reluni» Ihe following Ubie haa bmn pniunil. c xhibitiug
tiie|^];n^Ate capilttl and ciirplti^, tutnl divtdvi.ds and tutu' '^ of tl^e

nattmul oiuik«, with the ratio of dividend:! to capital, di\ 'tal and,
mrpius. and earnings to capital and purjiliis. for eachhaii nniencine'
M^ ' and ending Septoml>er 1.1875; from which it will be (een that
t!i vidends upon capital during the lattt year were lesa than ten per
cei :io ratio of dividends to capital and surplus was less than eiKht
percent.' ^

u<*>

Amoont ot T%xt». Ratio* to cspiul.

YeM» CSipJial rtoAj ^.^^^
I 8tal««.

I»TB
1871
I8»
un
I8J5,

4iMia.m>
tS.SU.Ml
«i.aM.in
471.«M,M6

4Bi.ni.cre
«ie.«ii,i7i

* Capital of bank* reporting State laxea, $«n,8S8,0Sl.

The Comptroller has heretofore, in hia report*, called the
attention of Conferees to the fact that wliile the national banks
are subject to a tax upon their entire capital (^which can be easilj

ascertained from their books and reports) and not unfrequHntly
npon the market ralne oi their shares, the capital and shares of

other corporations, the amount and value of which can be as readllj

aaeertaioed by appropriate legislation, are aaseaaed at not one half

of their Talae, while private firms and iniiTidaals are almost
wholijr exempted from bearing their share of the burden.

Letters recently received b/ the Comptroller from the presi-

dents of two principal banks—one in the Eaat and the other in

the West—refer to this greatest of all econoniiesl subjects in such
plain terms that he cannot lorbear calling the attention of Con-
gress lo their sugsestions. Many of the shareholders of the

national banks depend for their income chietly upon the earnings

of these ioatitations : and it does not seem just that these thou-

Ban<^ of shareholders shall, by may construction of law, be com
Delled to par an undue proportion of the taxes of the country,

tt is submitted that the law, aa now interpreted by different

State ooarti and by asaeasora and eollactors, U B«itber sqaitable
aorhoneM. ••••••

Section o3U of the Revised Statuiea provides that the national

baoks shall pay to the Treaanrsr the following taxes : One per

cot annually spon the average amount of notes la dreulation,

a»d one-ball of one per cent annually upon the average amonu'
of depoeits, and tlin average amount of capital stock not investi-'l

in United States bonds.
'Fhe following table exbibiu the amount of United Bute* taxi a>

eollected, annually, from the organisation of the system (1893, :

Jgly 1, 1875; which amoant haa baaa collected witlioat any r-

pease whrlever lo the govemuMnt •soept th« aMspiUny of il.

relama in the Treaaory
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The Secretary of the Treasary, npon the appeal of the Comp
troller In April las., decided that examinations of national bankf,
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Theae secnrlties consist of $128,503,212 of eli per cent, and t889,(M8.!00 of

five per cent bonds. The amount of six per cent bonds now held is *17.-178,-

438 lesa than on November 1, 1874, and the five per cent bonds have also been
reduced td!i,3.!X'0 during the same j>eriod.

Since October 1 , 1870. there has been an increase of five per cent bonds,
tmoanting to |;H3,10.'l.i:50, and a decrease of six per cent bonds of |I18,388,088.

Since October. 1I<6J, the increase in five per cent bonds has been $ltiS,198,800,

and the decrease of six per cent bonds $ , -17,747,838.

SrBCIE. TAPER CURHENCY AND BANK-CHECKS.
The table below exhibits the amount of specie he'd by the national banks at

the dates mentioned—the coin, coin certlttcatcs, and checks payable in coin

held by the national banks in the cily of New York being stated separately—
for the last seven years:

Dates.

Held by national banks in N. York City.

Coin.

Oct. 5, '83.

Jan. 4, 'I

Apr. 17, '69.1

June :2, '6!l.

Oct. », '(>».

Jan. 22, '7.).

Mar. 24, '70.

June 9, '70.

Oct. 8, '70.

Dec. 2S, '70.

Mar. 18, '71.

Apr. 29, '71.

J'neJO, '71

Oct. 2, '71

Sec. 16, '71.

Feb. 27, '72.

Apr. 19, '72.

J'ne 10, '72.

Oct. 3, '?2.

Dec. 27, '72.

Feb.2j, '73.

Apr. 2\ '73.

J'ne 3, '73,

8ept.l4, '73.

Dec. 2S, '71,

Feb. 27, 74,

May 1, '74

J'ne 2S, '74,

Oct, 2, '74,

Dec. 31, '74.

Mar. 1, '75.

May 1, '7,i,

J'ne 80, '75,

Oct. 1, '75,

U.S. Colnl
c'rtlflc'tes

Total.

$1,698,62)24
l,9ti2,769 4S
1.6.52,575 21
2 542..i3:i 96
1,798,741 73
6,19«.IB(12i)

2.647.908 39
2,942.400 24
1,6(17,742 91
2,26S,581 96
2,982,155 01

2,047,9.30

2,249,408 061

1,131,869 40
1,454,930 73
1,490,417 70
1,828,659 74
3.782.909 ti4

920,767 87
1,506,091 05
1,9,-,8,761 8fi

1.344,9,')0 9S
1,442,097 71

1.063,210 55
1,376,170 50
1,167,820 09
1,530,2J2 10

1,('42,525 00
1,291,786.56
l,44i,215 42
1,084,555 54
910,105 76

1,023,015 86
75:),904 9

J6,,')90.I40

18,018,620
3,720,040
11,953,680
16,897,900
2a,S01,460
21,872,480
18,660,920
7,533,900

14.06:1,510

13,099,72')

9,845.050
9,161,160
7,580,260

17,354,740
12,341,069
10,102,400
11,412,160
5,454,581

12,471,940
11,539,780
11,743,320
22,139,0,10

11,522,000
i8,3-!:,76U

2:5,518,640

2ii,4,>l,660

13,671.660
13,114,4=0
14,410,910
10,622,160
5,75:1,220

12,642,180
4,201,720

Held by
other nation-

al banks.

$9,6'2-),llR90*

22,289,429 97*
6,842,441 85*

13,471,2)89 71*

19,704,.589 45*

36,888,141 0:1*

2i..589,4'<2 f

23,767,228 12*
;3,l.l,5,^.49 3:i*

3 1.080,248 8:1*

19.911,757 25*

16,27,5,117 95*
15.091.422 !)8*

9,676,757 84*
21,01 5,3' 2 12*
16,948.578 60*

16.646.423 99*

19,414,489 II.*

6. 17,5,347 37
13,778,031 05
1:1,498 549 86
I:l,ll88,2i0 93
2,3,581,177 71
14,^85,810 55
19,701,930 CO
24,686,460 09
a(,9S4,942 10
15,514,185 00
14,41I6,'26U 56
1,5,854,155 42
11,706,715 S4
6,683,325 78

13,6'.5.195 86
4,955,624 90

$3,378,596 49

1

7,8:i7,820 291

3,102,090.301

2,983,860 701

8,2!)7,816 38
]1,4,'.7,242 69
ll,.5O7,0R(n6>

8,832,211661
5,324,362 141

6,227,00-2 56;

.5.8,57,409 B9'

6,456,9119 07
4,83,3,532 18

3,377,240 331

6,.529,997 44
8,559,246 72
7.787,475 47

4,842,154 98'

3.854,409 42
6,289,303 40
4,'J79,123 67
3,780,557 81
4,368,909 01

6,28i,658 90
7,205,107 08
8.679,403 49
7,585,'127 16
6,812,022 27
6,834,678 67
6,582,605 62
4,960,390 63|

3,937,035 88'

5,194,386 41

3,094,704 83,

Aggregate.

1.3,0ft3,7I3 39
27,6'26,750 26
9,914,r,32 15

18.45.5,0911 48
21,002,405 83
48 845 383 ',2

37,096,543 44
31,091,4:17 78
18,460,011 47
26,:i07,251 59
2,5,709,166 64
22,732 027 02
19,924,' 55 16

13,252,998 17

29,596,299 56
95,'0'',8!5 :13

24,43:1,899 46
24,256,644 14

10,'229,766 79
19,047,336 45
17,777,673 53
16,S6S,8(18 74
27,9M,086 72
19,86'',469 45
26,907,037 58
33,365,863 58
32,569,969 26
22,326,207 '27

21,210,9)5 23
22,4:16,761 04
lfi,6s7,106 17
10,620,3iil 64
18,95 ',582 30
8,050,329 -3

the purpose of liqiildatins its affairs; and thereupon diecharging the Comp-
troller and receiver, by virtueof such legislation, from all further repponpibilities.

4. For the investment of the funds of insolvent banks, on deposit with the
Treasurer, in interest-bearing securities of the I'nitcd .States, wnen dividends
are delayed by reason of piotracied litigation.

6. Providing that if any shareholder or shareholders of banks whose capital
stock is imiittired, shall refuse, after three months' notice, to pay his or their
assessments, as provided in section .5205 of the Revistd Statutes, a sufficient

amount of the capital stock of such delinquent shareholder or shareholders
shall be sold to make good the deOciency.

6. An amendment of section 5200 of tlte Revised Statutes extending the limit
of liability of any association, person,-company, or firm, lor money borrowed,
from one-tenth of the capital paid in, to flfleeh per cent of capital and surplus
for banks located in the reserve cities, and to one-tenth of capital and surplus
for other banks,

7, Prohibiting the deposit of more than tenpercentof the capital of a national
bank with any private banker, or with any person or association other than a
national banlcing association.

8. That no national bank shall be liable to make good any deficiency which
may hereafter arise in any special deposit made with such bank, unlesy there
shall be produced by the owner of such dej osit a receipt in which the liabilily

of the hank shall be distinctly stated,

9. The repeal of the two-cent stamp tax upon bank checks,
10, Requiring the word "counterfeit,"' or "altered," or "illegal," to be

stamped on all counterfeit or nrauthorized issues,

11, The repeal of that portion of section 4 of the act of Jnne 17. 1870, which
provides for the organization of savings banks in the District of Columbia,
Many of these proposed amendments were incorporated into a bill reported

from tne Committee on Banking and Currency during the last session of Con-
gress, but no final action was reached upon tliem,

SYNOPSIS OF SITPREME COURT DECISIONS,
The following synopsis of the decisions of the Supreme Court of the United

States relative to nati'inal banks (.3d to 21st Walhce, inclusive) has been pre-

pared at the request of the Comptroller by Hon, Charles Case, late receiver of
the First National Bank of New Orleans, now of this city,

AbaUm^nt,
An action brought by a creditor of a national bank is abated by a decree of a

district or circuit court dissolving the corporation and forfeiting its fran-
chises, (National Bank of Sclma vs. Colby, 21 Wallace, 609,)

AetUme.
I. A national bank may be sued in propar State court. (Bank of Bethel VI.

Pahquioque Bank, 14 Wall,, 383, p, 395,

II. Such banks may sue in Federal courts. The word "by" was omitted in
section 57 of act of 18(4 by mistake, (Kennedy v*. Gibson, 8 Wall,, pp.
506-7.)
Receivers may also sue in United States courts, (Ibid, pp. .506-7.)

III. When the full peisonal liability of shareholders is to be enforced the
action must be at law. (Kennedy vx. Gibson. 8 Wall . p, 605,)

IV. But if contribution only is sought the proceedings should be memitg
joining all the shareholders within the jurisdiction of the court. (Ibid, pp.
605-6.)

V. In sueh equity suit a decree interlocutory may be entered for the per
centum ordered, and the case may stand over for the further action of the
court if necessary until the whole personal liability is exhausted, (Ibid.

* In these totals is also included the amount of checks payable in coin held
at these dates.

The specie, as returned by the national banks on October 1 of this year,* is

classified as follows; Coin, $3,36»,.569 74; United States coin certificates", $4,485,-
TBD—total, *8,05(i,329 13, It will be observed that the amount of coin then
held is less tlian at any time during the last six years—the amounts held by
tile banks of New YorK City and by all the banks of the country bein.?, respect-
ively, $9,4,50,641 66, and $13,190,615 48 less than the amounts held by them in
October of last year.

This marked decrease in the amount of specie is believed to arise from the
increased demard for commercial balances abroad, and from the special
demand during the late monetary excitement in San Francis o. Authoritative
statistics show that sixty-four millions of specie were exported during the first

nine months of the present year, as against forty-four millions for the same
period last year. The demand from San Francisco is believed to have been
about five millions,
[Remarks with regard to "Lost Bank Notes" and "Insolvent Banks"

omitted,]

CLASSInCATION OP ,STOCK3 AND BONDS,
Below is a statement of the aggregate amounts of the various kinds of bonds,

Btocks and mortgages, and the amount of real estate owned by the national
banks of the United States on the 30th day of June, 1875:

United States bonds, par value $402,028,100 00
Stocks and bonds of States $3,105,143 56
Stocks and bonds of cities ^ 8,074,630 77
Stocks and bonds of corporations 15,067,623 29
Bonds of counties and towns 2,848,59.5 84
Bonds and mortgages on real estat* 2,914,322 72— 32,010,316 18

' Seal estate owned, mcluding baniung-house property 87,956,241 37

Total .. $471,994,657 55

The following table exhibits, for October 1, of this year, the amount of
reserve required to be held by the national banks under the act of June 20
1S74 (whicn repealed the requirement of reserve upon circulation); the amount
which would, at the same date, have been reqniied by the previous law; the
amount then actually held, classified so as to show the proportions in bank and
with reserve and redeeming agents ; and the amount of legal tender reserve
released under the operation or the act named.

p, 505,)

VI,
"

liOcation of Banks.

States and Territories,
New York City
Other reserve cities. .

.

Totals.

Total
reserve
required.

Act of
Jnne
20, '74

mens
$45-9
50-6
55-

1

151-6

Nat'l
Bank
act.

MlVns
Sso-3
55-1

72 2

207 6

Re-
serve
held.

MU'M
899-7
60 5
78-8

L. tender reserve required]

Act of Jnne 20, '74

Is
bank.

Mtrns
$13-7
49-5

25

ifii'ft*

$ll-ft

11
3-6

234-0
I 91 16-3

Legal
tender
reserve

Nat'l releas'd
Banl'

, bv act
"c'l M'June

"'
1874.

Intbe
Trea-l,r„ja,
BUry.

f' -^JfH'ns

^\ 20,-165,59, il

105

1 hela..Ad examination of the table shows that the national banks helK' ''.'.'.
•'ber

1, 1875, g-«,400,000 more of reserve than would have been lequired rjtil "u ' 'ije
act of June 20, lt.74, and 882 400,000 more than is required under that «,0i Tt,e
amount of cash re,^erve held w-aa $148,500,rieu, which sitm exceeds by $Sr-)O.CCio
the amount required prior to June 30, 1874, and is $41,300,000 greater thSn thJjt
required under the present act,

AMENDMENTS,
The following amendments of the national bank act are recommended,
1. An amendment authorizing the Comptroller to appoint receivera of national

banks, whether transacting business or in liquidation, when insolvency shall
become evident from the protest of drafts or of checks dr.iwn upon fuch asso-
ciations, or otherwise, if, after due examination, it shall appear that the assets
are insnfflcieut for Xh.<: iiquidaiion of existing indebtedness,

2. Antli inzing the ajmoin inent of a riceiver when the charter of a bank
Bhall be determined and adjudged forfeited, i-y a United States court beforewhich suit IS brought, an provided in rection 52:19 of the Revised Stnlutes

a. Pronding tliat after full paynieul shall have boon made of all the ilotls ofan association, an agoni may bo appointed by tl* shareholders of the bank, for

viU^" *''^™?« amount of specie held by the national banks of the city ofJNew York during the week ending November 27 was $14,425,000.

In such equity suit it is no defence that shareholders not within the
jurisdiction are not joined, (Ibid, p, 506,)

VII, Suits to enforce personal liability of shareholders may properly be
brought before other assets are exhausted, (Ibid, pp, 505-6. See also
"Comptroller." Ill, "Debtors,'' I,)

VIII, When a creditor attaches the property of an insolvent national bank
he cannot hold such property against the claim of a receiver appointed after

the attachment suit was commenced. Such creditor must s^are pro rata
with all others. (National Bank of Selma vs. Colby, 21 Wall,, 609,)

Attorruys.
Section 56 of currency act is directory only, and it cannot be objected by de-
fense that a suit is brought by private attorney instead of the United States
district attorney. (Kennedy vs. Gibson, 8 Wall., p, 504,)

By-Laws.
A national bank cannot by its by-laws create a lien on the shares of a stock-
holdor who is a debtor of the association, (Bullard vs. National Bank, &c.,
18 Wall,, 589,)

See also case of Bank vs. Lanier, 11 Wall., 369, cited under "Loans on Shares,"
post.

Checks.
I, Holder of check on a national bauk cannot sue the bank for refusing pay-
ment in the absence of proof that it was accepted by the bank, (National
Bank of Republic vs. Millard. 10 Wall., p, 1.52,)

II, The relation of banker and customer is that of debtor and creditor. Re-
ceiving deposits is an important part of the business of banking, but the
moment they are received they become the moneys of the bank may be
loaned as a part of its general fund, and the check of the depositor gives no
lien upon them, (Ibid, per Davis, J,, p, 155 )

III, Perhaps, on proof that check had been charged to the drawer, and that
the bank had settled with him on that basis, tne holder or payee could re-

cover on a count for '"'money had and received.^' (Ibid, pp. 16.5-6.)

IV. The facta that the bank was a United States depository and the check
was drawn by a United States officer to a United States creditor, do not
vary the rule. (Ibid, pp. 155-6.)

Comptroller.
I. Comptroller must decide whin andfor what amovnt the personal liability

of the shareholders of an insolvent national bank shall be enforcoa.
(Kennedy vs. Gibson, 8 Wall, p. 505.)

II, His decision as to this is conclusive. Shareholders cannot controvert it.

(Ibid., p. 505.)

m. In any suit brought to enforce such personal liability, such decision of
the Comptroller mnst be averred by the plaintiff, and, if put in issue, must
be proved, (Ibid,, p, 605,)

V. Comptroller appoints the receiver, and therefore can remove him. Ibid,,

p, 505,)

VI. Comptroller cannot subject the United States Government to the juris-
diction of a court, though he appears and answers to the suit. (Case vs.

Terrill, llWall., p. 199.)

Currency Act.
I. "The purpose of the currency act was, in part, to provide a currency for

the whole country, and in part, to creatt a market for the Government loaru."
(Per Strong, Justice, in Tiffany vs. Missouri, 18 Wall., p, 413,)

Debtors of National Bankx.
I, Debtors of an insolvent national bank, when sued by the receiver, cannot
object that pleadings do not show a conipl lance with all the steps prescribed
by statutes as preliminary to the appomtment of such receiver, (Cadle,
Receiver, Ac. vs. Baker & Co,, 20 Wall,, p, 650.)

II. Such ordinary debtors may be sued by receiver without previous order of
Comptroller, (bank vs. Kennedy, 17 Wall., p. 19.)

Int^est.
I. Under section 30, act of 1864. a national bank in any State may take as high

rate of interest as by the lans of such State a natural person may stipulate
for. although State banks of issue are restricted to a lesser rate. (Tiffany
vs. National Bank of Missouri, 18 Wall,, p, 409,)
[Note,—In Missouri, natural persons may take ten per cent,, but State

banks are restricted to eight per cent. In this case the national bank had
taken nine per cent. Held, legal,]

II, Held, also, that as the action was virtually brought to recover the penalty
for usury, the statute (section 30) must receive a strict construction. (Ibid.,
p, 409,)

Judgments.
I, .\ judgment against a national bank in the hands of a receiver upon a claim
only OS ablishes the validity of such claim; the plaintiff can have no execu-
tion ,m such jiidgnu'iit, hut must await /jro »'a<o distribution, (Bank of
Bethel vs. Pahquioque Bank, 14 Wall,, p, 383, Clifford J,, p. 403)

Loans on Shares.
I. National banks arc governed by the act of 1864, which repealed the act of

186-3, and cannot, therefore, make loans on the security of their own
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•kaiM,! M ncan • iin ihIhIh d*bt, contnctsd in good ttith-

(BMk Ac., m. UaiOT, 11 Wafl.. p. »•)
II. Tba ftnaa* of ftaad* br one baalr im pvmaMiit drpotll with another
bukbskuwitklntlietplnt oTMCtlaaaSof nccoriwt. (Ibid., p. S«9.)

Til. Loan* by lacli bank* to chclr tliusholdan do not crat« n Ueo on the
•kan* at nch borrowers. ai'M.. p. a«. Bee alao BoIUnl n. Bank, 18
Wall. p. S80,: and "Bj-lawi," npra.)

I. ReeelTer of a national bank I* the iuMmment of the Comptroller and sujr
be rtBovol by Ub. iKeaacdyM. Oibaon. 8 Wall.. p.6US.

n. Sock leceiTcr i* the •talatoc; aarignee of the a-«ec> of the bank, and out
slttUai

not la

or in the nune of tlie baak,/br hi

the bank or eradilon partle*.

eta col cct the
M. (IbM., p. SOL)

III. In tmch aoit U la

ilbid., PL sot.)
IV. Batalm el a nartoil bank naieaeiitamA bank and ita credltoni. bat
be lm«aaMWi«n«aatathaCnn«<(mieaaB»«imaeiit, and cannot aubject
thecDntaacallatheJariaUetloaaf aaTcaott. (Onae M. Tcrrill, 11 Wall.,

f. na.)
T. OecWaa oC a recelrer rejecting a datm agataut hi« bank Is not Inil.
f^Maiaat aai nUl n*. (Baiak orBethel •«. Ahanlaqne Bank, U Wall., p.

a»)
VI. Tba daaaa of aacUoa SO, act of UM, which praaeribaa that the recelrer
ban i^e - WMfar £IU rfiraeMaa of the CoaiptroMar." aiewia only that he ahall
be •abjeei to hi* direetlaa. not that he ahati not act wUhoot orderv. He
ar and aaat coUect the aaimi. That la whit he la appointed fur.

_ (Biadkw J.. In Baak w. Kennedy, 17 Walt, pp. »4.)

I. A aaUooal bank whoaa rertifleatea of atoek tfeUj that the aharen are
liaarfwibie on the booka of iha baak oa aiiwdai of the eertigcale*. and
al ifliriilai. and which aoBara a aharehoUar la traaafar withoat (ucb
anaadar, la liahla to a toaa Ut Haaaferee for Taiae of aame •tork
wto MUdauae each intHratr witt aaaal power of altocneT to tranafer: and
Ihia b ao thoogh ao notice had been giren to the bank of the trannrer.

tank m. Laaiar, 1 1 WalL, p. !>.)
n. Sharea. mmH, aegoUaMe. abU., p. SW.)

AkaM^ Ttesamaaf'.
I. Tka aet af tm, rtgkttjr uuuaM aid. wtiiacli) the ibarea of the aaaodation In
the haada of ifeankoUara to taTatliia by the Siatea nadcr certain

la aactlaa 41, wlihoM lagMd m the fact that pan or
laaodadaslaiitalad la aattoaal atcaritlea,

by law exaapt fNat Slata T*'!!''^'*' (Vaa Allen h.
, > WaU., p. «.> (Ohaee, Cklef Jaatlea. and other Jodgca dl»-

Ibe whote of the canltal of each
wkkh art daelaradb:

)

IL Act ibaa coaatoued to eoMtflatloaal. nbld., & SOI.)
lU. A cartafai aiataM of Now Tork which laud atarw af aatigBalbank
atotk d ifhwd toM. hi raaai /tawi af tlMabaaka waia aa« takrd. althooich
th^r eudul waa; OM act of Onagrni piaacrfUac that tkara* of aadooal
haakalkaUba land only aaatarwef>MabaiAaani (lbld..p.8n.)
The rallMaalolaziagaharaaafMaekraaflnMdIaatadlay w. People,

4Wall..ai3llatfaMlBa^t«.

• See alao 4 Wall.. M4. and 19 Wall. «n.
In laat eaaiL kM thai a ftate law reqaMac the eaahier to pay the Uz waa

talld. AM. alao, that a cenala Mala tax-tow rlnaally taxed "*l«r« of
owayid e rpotatlnai," Ac

IT. Shafaaaf alack la aatloaalba>kiaaptnoaalprapeity, aad. thoaxh in
r laierpnaaal. the tow whichwliil Ih iai mal il aeaaraie the» from- -- - - . -^ -7 own.

(Ibid,,

haraa), aad ercn MaM u wWah a baak waa loei
Maa^fnr tantloa. of aU the itoiaa. whatter awaad

(ibM.. p. m^^

of the property
acMkwl yuUdie-
laadcata or ooiw

<E>auiiuec(ial aiib iili^ccUaiuous ^(u)0.

lnruKrs awn Bzpoara ton thi Wsbk.—Tba Importa tbia
vaok abow an ineraaae both la dry good* and raoeral mer.
ehaadlae. The toul Import* amount to $8,447,190 thia woak,
•calaM tl,Mi,749 laat weak, and $1,718,73') lUe prarioaa weak.
Tk« nporu ara $3.ia0^1 tbia wook, ajraiaat $3<549,8S9 laat
waak and $-1,519,017 tlia prarloaa weak. Tba ax porta of oottoa
the paat woak wore 13,2i; balaa. acainal 14,120 balea laat weak.
Tba lollowiBB are tha importa at New York lor woak and ing (for
dry Kooda) Dec 3, aad lor tba waak oodlDg (tor K'oeral mar-
ebaadlael Dec 8

:

iooaMB larowia *t aaw roaa aoa Tsa wasa.
itn. i«n. in4. im.

Drygeeda tt,aM« •l.aHiItT •l.nt.lO* |M4«.«I
•aaaral archaa ilae... KMUU W«.m 4.MI.*U 7.000.«M

ratal for the week.. lUbt,*** fdlM.
riwttaaely reported.... mjJUi.,M* KMI^(

it*
,OJd

fSt^n.m
taaLMi.7M

m.**7.M
IR.»v;,IN

Mate Jao. I

.

timjmtjm iim.4w,iu ia«wii«,s« taM,4t4,«a*

la o«r report olthedfT (oeda trade will be toaad the Importaof
dry (oodalor one week later.

Tba lollowins la aaiatament oi the azporta(axelnaive o< apede)
lioaitho port ol New York to (oreigD porta, for tba week endiag

near* paoa aaw roaa roa raa wxaa.
Itn. im. 1(74 IS7S.

rorUeweak »4.M4JM J6.I1MM f4.lttl.tl4 fS l«0.801
rie«toaalyraperted.... llMH.oa VUmjm «S4U,0M ta.7n,'

«aaoiaa.t |lll.Oa^lH tStUMliaO gtia.MI.tM |MI,Mt.lM.

TbefollowiBK will abow the ezporteol apeele trom tba port of
Now York tor tba weak endiaf Dee. 4, 1873. and aiaee tbe
haKinalag of lb« yaar. with a eompariaon lor tbe eorreaponding
dM* la |H«eloB* Toare

:

Dact—Sdv.llartbera HoaM..Porto (]ahelle„.AaMr. gold cola (90,000
Dec S-mr. Harder Ilambarg MirrrEara M.IM

Loadoa Silver bef^ e&iOO
Part* MiTtrbar* ttoio

Dec. 4-atr. CeHIc Uretpool SIlTarban „ . 14,000
Mexicaa doUai* 4&,ga0

Oaci-Slr.aiyof Maa«aal..UTarpeol aiirarbafa 31.900
' ' .Hermana Jteeihaaploe...lUTar ban... tVOOO

m*.

The imports of specie at thia port during the past week have
been as follows :

Not. J9-8lr. City of Merida. .Vera Cmx Silver Min.

.

Not. a)—'>tr. Herder Ujimburg Oold coin ..

Not. 19—Str. Andea Silvercoia..
OoldcolT....

_ „ . Gold bars...
Her. to—Sir. Canlma Ilamlltoo.. Oold coin...
Nov. t»—8tr. OitTot.VewYork..\.8piuwaU Gold coin. .

Nov.**—Str. City of UtUas.. .Naasan Silver coin..
Gold coin...

Daa. I— Rarfc Caracoa Ouraooa silver coin..
Dae.*—Schr. U. Reynolda ....LaOoayra Silver coin..

Gold coin.
Dec i—Str. City of Vera Crux Havana

$4S7,040
S,l«3
4«t

1,«83
400
800

3,400
1.8S3
1,87«
GOO

. SCO
1,600

Total alnea /an. 1, 1815. tW,«l,10«aaaeumeia— i SaaeUmeIn—WM fS,»«.801 I W«9 $14,958,818

«J2- • njl».4«|I«l8 e,708,iS82

HS 8,«5,tS7 1881 ^068.(M8

El Sl4«1.vI0 11808 9,5M,708
10t» 11,491,78*1

. -.
-^

.National TRgvsnnr.—Tue tollowing forms presents sum-
amre oleartaio weekly transactions at the National Treasury.

I.—Securities brid bytlie (J. S. Treasurer in trast tor National
Banksaud balanci. in theTreasary

Coin cer
,-Bal. in Treaanry.-, tlflcatea

Qel.t1.
Oct. so.

Her. 8..

Nav. U.
Rot. to.

»e*.ti.
See 4.

Notea in r-Fradlonal Currency.—, Leg. Ten.
Olrcalatlon. Beoelved. Dlitritinted. Dlattlb'd

t.71»,»t8,
t.8i«.ioe
a.4ao,«i5
1,811.180

SSLOOO l,Br.^lB
740,000 > 8.011.148 '

t,IOO,000
3,780,000

Week Por For U.S.
aadlaa Olrcalatlon OenoalU. Total. Coin. CarrencT. oatat'd's
Aag. 18.. 174.511. ?6« 18.7U.t00 ae8,atl.M« 70,«3.»S0 8,874,478 17,410,400
Sept. 4.. i7i.sij,7«i i8.:m,<oo stt,to«.9t: .......
8apl. i;.. rs.«l.;u 18.7t^t00 «l.t74,t« 08,780,818 1.089,615 18.889,400
Sept. 18.. 8a,0:;,;il« 18,7M,tOO Kll.8«a.S0« 6».»i7,10» «,0ta,!ll5 1«.7«,400

SS*?" !^12&^ !S-?J*!2 «.»«.«« ao,»*i.iji i,m,*a i<4s<Cooo
Oct. 1:.. S7l.4SB,oa 18.T»t,M0 a00.tll,481 V.
25!:-£f""J" «»''».*« I'S.trs.Wl 88.784.881 4,168,010 11.477,100
Oct. 18.. 8i8.86:.ll< l!i,7^100 kn.8l9.4<8 70,47<,S06 5,718,7(18 11,715,800

t8S.lls,»l7 18,740,000 aS^KS.til? 80.0:0.406 8,538,371 11,561,300
8»1.7«s.4ll 18,780,000 S^5i9,4li

.

at8,«<l.$ll IB.7«).dO) aSS,«8,3ll 71,041514 9,181,130 18,089,100
ll«.13aMll 18.711.900 SM,S».3:l 7:.4«l.in 9.8U.388 17,418,400
S84.190 9I1 l8,«7a,SllO 88;,1I7,IU 7l,t71,U4S t.s;0.4;8 11,078.800
aa5 8«,«il i9.«71,900 884,508,411 TA3«,160 10,713,488 19,718,600
ltft,ai,4ll 18,873,600 MI.S08.9I1 ...7. ..

$.—National bank currency in circulation ; fractional cnrrency
laeaiTed frdm the ('urrency Bureau by U. 8. Treasurer, and dia
tllbatad weekly ; alao tbe amount of le{(al tenders distributed:
Weak
Mdlna
Aag.a 818.718,018
fapl.4 M8.0I1.188
apt.ll 847,180.000
«*t.M 847,578.481M.V 8I7.710,«8
OtLl SM,tM.I93
WMaV-eae • aa ea aa > • ea aa BM^TWsflH
0(1.11 t48,8ia.r8
Oat ti M4.4S8,1M
0CL8» t4t.M«,tl8
Wot. 8 818^110.108
He*.U 84\«Ot.l78V.W (48.UB.m8
Wm.n aM.iia.84i
Bm. 4 , iia.i8i.tn

Wllmlartoa k Weotem.—In the United States C:ircult Cotirt,
at WllmloKtoa, Del., on suit of William Calbonn, of New Tork, a
bondholder of the Wilmington k Western Kallroad Company,
prayinfr for a loreeloaure of mortgage and aale of road. Judge
Bradford baa appoiatad William M. Canby Keeeiver, who gare
bonds aad took pnaasaalon of tbe road.

—Mr. Teismoakl Tomlu.tbe Japanese Consul In this city, glvea
tbe tollowing atallatica of trade between Japan and the United
Staes : Importa Into the United Sta'm from Jnpan, for Qacai year
OMllog June 80, In7S, were $7,778,303, of which $138,305 were
dutiable and $7,933,737 free of datlea. Exports from United
States to Japan for aame period were $1,001,933.

—Attention is diree'ed to the notice giren in our adrertisiog
coluiuna by tbe commiitre of C , C. k I. C. bondholdera nodei
tbe new sgreemeot of Norember 5. All Ijondboldera who wish
10 arail tboanaelvea of the present agreement should depoait their
bonds with tba Uaion Trust Company, and pay the asseaament of
flye dollars par bood.

—Meaara. D. Appletoa k Co. hare Juat issued "Currency and
Banking," by Pruf. Bonamy Price, of Oxford Unlrerslty, Eng-
land, which we expect to notice luoru at length next week.

IIHIINB HID FIXANCUL.

AD BONDS.- -jr yo« wiata to BHT or HBLf,, write to
BAMUCa A CO.. No, ', Wall atnet. N. T.

TKZAB tTATK BONDS.
Booatoa aad TexaaOeatral BR. nrstMo
U. a.k a. Plr*t Mortgage 7 par eeat Oold 1

Tesaa Lmda and LaodlKrIp, for aale by
WILLIAM BRADT, IS WUltoa St., N. T.

. 7 per cent Gold Bonds,
nda,

STOCKS
Daa't In at the New Tork Stock Kxcbanga boogbt and soil by as on marglB of
vepercenL

PRTVILXOKS
MagpUaled at one to two per cent from market on membera of the New Tork
Btrhaaae er raapoaalble partlac Lam anms bare beea.reallxed the p2si 1
iaya. ratarcaUeoaUaalOtaharea

tlOtK
•traddlea $150 each, control 100 aharea of stoeli for 80 diyn witbost fnrthar

riak, while n«ny tboaaand dullara prolt miT be gained. Advice aod lafonaa-
lloa ramiahed. Pamphlet, containing valaable lUtiatlcal Information and
»>oaln8 how WaU alreet opcratloaa are eondocted aent

PRKB
Itoaay addraos. Ordsn soUoltsd by mail or wire and promptly azecntad
an Addraaa,

TUMBBIDOI * 00, Bankers aad Brokor.
BatWaBsMM K,T
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No National Banks organized during the past week.

DIVIDBNUM.
The foUowloe Dlvldonds have rocentlr been anaoanced

:

COXPAXT. PiB Wheb I Books Ci.08BD.
CiHT. P'ABLiJ(Dara inclusive.)

Railroad*.
New York Central & Hudson River (quar.)
New York & Harlem . .

Svracuse BluKliuraton & New York
Union Pacific (iiuar.)

intscellaneous.
Weatem Union Telegraph (qnar.)

Jan. ISjDec. 16 to Jan. 19
Jan. a Dec. 19 to Jan. 3
Dec. 13 Doc. 7 to Dec. 9
Jan. llDuc. Qllo Jan. i

Jan . 15/ Dec. 31 tn Jan. Iti

FRIDAY, DECEMBER 10, 1875-6 P. M.
The Itlouer Market and Financial Sltnatlon. The

meeting of Congress, I'resideut's Message, and reports of the
Secretary of the Treasury and Comptroller of the Currency, liave

heen the absorhing topics of the week. The immediate effect

. upon our markets has not been large, but it seems to be generally
conceded that the documents are, upon the whole, satisfactory

—

the more satisfactory, perhaps, that they do not propose any
radical change of policy. They are chiefly limited in their sug-
gestions to practical details for carrying out the financial i>lnns

heretofore adopted, but only partially provided for in the laws
now in existence. Even those who favor very decidedly the
policy of a gradual return to specie payments are generally
opposed to anything like spasmodic or radical movements to

nccomplish that desirable end; and the conservative tone of

Secretary Bristow on the important questions of retiring lci,';il

tenders, accumulating specie, selling new bonds, or increasing
taxation, will do much to assure business men that they need hot
be apprehensive that sudden or violent measures will be adopted
under his administration.

The local money market has worked easily, at 4@5 per cent, on
call loans to stock brokers, and 3@4 per cent, to Government
bond dealers ; on prime mercantile paper the rates are 6@7 per
cent., with very little offering. Our attention has been calledto
an inaccuracy in our language last week in saying that the city

Chamberlain called in loans, as the city funds are not loaned on
fall by the Chamberlain or Comptroller. The statement should
have read that, the Comptroller having shifted money on deposit
from one bank to another, the operation led to the calling in of
some money by the banks.
The Bank of England report, on Thursday, showed a decline of

£283,000 in bullion for the week, but no change in the discount
rate, which remains at 3 per cent. The Bank of France gained
23,225,000 francs.

The last weekly statement of the New York City Clearing
House Banks, issued Dec. 4, showed a decrease of $1,177,425, in
the excess above their 25 per cent, legal reserve, the whole of
such excess being $8,171,875, against $9,349,300 the previous
week.
The following table shows the changes from the previous week

and a comparison with 1874 and 1873:

-1875.- 1874.
Dec. .5

1873.
Dec 6.Nov. 27. Dec. 4. Differences

Loans anadls. |S71,910,80u 4371,006.500 Dec. »903,:00 $-286,Oti3,000 $252,373,500
Specie 18,2i)3,500 l,i.',57,500Dcc. 1,105,000 14,487,200 2I.168,()00
Oirculation.... 18.512,100 18,750,ii00 Inc. 2;H,500 25,012,600 27,18ii,100
Netdeposits.. 215,803,400 210,U!i3,.300 Dec. 5,145,100 S19,632,:00 18i,015,300
La^altendcrB. 47,038,900 45.()j0.20C Dec l,3i8,70u 50,221,700 38,214,000

0nlted States Bond»,_There has been only a limited
business in Government bonds, though prices are svell maintained.
The Washington reports have all been favorable for U. S.
securities, and have unquestionably assisted to strengthen prices.
The Savings banks will probably be out of the market as
purchasers now, until after the middle of January. The
recoilimendationa of the Secretary of the Treasury for longer
bonds to carry on the next funding operations are well received.
Closing prices daily have been as follows:

Dec. Dec. Dec. Doc. Dec. Dec.
Int. period. 4. 6. 7. 8. 9. 10.

6a, 1881 reg.. Jan. & July. 'ligx *119 119V *119>i *n9X 119X
«8.1881 coup. . Jan. & Jnly.*123>tf :23X *123>i 1233< 124 *\m'/,
69, 5-20'8, Called b...reg. .May &Nov. 115 »114K *114ji *114X *n5 *l!4'i
aa,5-80'8, called b.coup..May & Nov. *114J{ 'IMJi •IM'J 114^ *115 *115
68, 5-20'B, 18b5 reK..May ANov. *lib)i *115X *115>4 •115>i .... 115«
88, 5-20's, 1865 coap..May & Nov. 113X 'llSli *115Ji 115Ji 116 'USV
69, 5-20'6, 1865, n. i., reg..Jan. & July. •UfiJi'llbX 'lleji 'llBJi *116K *116«
68,5-20's,1865n.i.,coup..Jan. & July. 120 120)^ 120Ji 120,'i *120Ji 'laoji
es.S-Wrs, 1887 reK..Jan. & July. •I185i 'USK 118% •llgjg 119 11!,

88,S-aa's,1867....coup..Jan.& July.*122V 122>i 122»s I2i}i 122?^ '^iiu
e9,5-20'8, 186S re?:.. Jan. & July. 'IISX •113X *118Ji »118Ji *m% *iM
69,5-20'8, 1868 coup..Jan. <t Jn]y.*122X 122>i •122,>i *!22X *122)i *lii>^
58,1040'8 reg.. Mar. & Sept. 116M'111>i •H'.'i 117>^*in% 117x
5s,10-40'a coup.. Mar. & Sept. 117,'^ *117>.'*n7»i *nin 'inji 'inji
68, funded. 1881 reg. ..Quarterly. 116% *116Ji 117 117 117X nr
6s, funded, 1881, ..coop.. ..Quarterly. 117« '117 •lir)i*117ii 117% inj^
BaCnirency reg.. Jan. & July. *121 *1.21X 122J< 'm n22 'VU

* This is the price bid ; no sale was made at the Board,

The range in prices since January 1, and the amount of each
class of bonds outstanding December 1, 1875, were as follows:

.—Kange since Jan. 1 , r—Amount Dec. 1.—-,
Lowesi. Highest. Rejglstered. Coupon.

6«,1881 reg. .118 Jan,
6s,1881 coup.. 118M Jan. 8
68,5-S0'8, 1364 coup. .114% Nov. U
6a, 5-»0's, 1815 coup.. 115X Nov. 11

6s, 6-20's, 1866, new,coup..ll7% Jan. 8
6s,5-20'9, 1867 coup. .118% Jan. '

ta,6-20'8,1868 coup. .118 Jan.
6B,10-40'B reg..ll.3>(fMch.
6e,10-40'a coup..ll3X Hch.
St^fonded, 1881.... coup. .113^ Jan.
(•.Currency reg.. 117% Jan.

122% May 26 $193,377,650 $
1nx J uue' 1 7 89,.3,58,7b6
121 Apr. 27 80,604,050 26,287,050
122% June 18 33,891,850 118,«l;,4(0
124% June 17 59,.383,500 143.339,600
lJo>iJuiie25 89,096,800 221,5J5,950

9il25)i Juae 18 14,U30,uC0 22,843,500
M18XJ«iiel8 141,642,300 .....
4 119% Aug. 2^ ...... 52,924,000
2 119 June 28 216,102,050 249,456,400
4 125% Nov. 23 84.628.612

Nov.
26.

Deo.
3

Dec.
10.

, Since Jan. 1, 1875.—

,

Lowest. Hlgheit:

U.S.8s,S-20'B,I8a6,oM..
0.8.6s, 5-20's, 1887
0.8.59, 10-40'B

10,<i% i03>i
lOiliC 109.';

105% lOriV

:os%

lOA
1W%

103% Nov. 8 108% Apr. 9
106% June 18, 109% May 5
102% Feb. 13l 107 Aug. 13
lUi .^pr. 13, 105% Au^. 16Hew«8 104 JMr-.

State and Railroad Bi>nd».—There have been few transac-
tions in State bonds. Tonnessees are lower, in the absence of
any favorable prospects for interest payment. It is said, also,
that some of the railroads have bought up coupons with which
to pay their taxes, and that little cash will be received from
them. The Louisiana January iutere.st on consols is noticed for

parment in New Orleans and New York.
Railroad bonds have met willi a fair busiuesa, and prices in

nearly all cases are stronger. The January interest of 3 to 4 per
cent will now bo due in a few weeks on many bonds, and the bet-
ter earnings of nearly all the roads, together with the firm prices
ol stocks, and the prospect of tiie usual investment demand
after the 1 St of January, have all contributed to make holders
firtner in their views. The Pacifies and Northwest and St. Paul
securities have been among the most favored issues.

The following securities, seldom quoted at the Board, were
sold at auction this week;

Prices.
$(WC 59 Chesapeake & Ohio RR. Co. registered income 7 per cent, bond,
and receipt, of the New York Guar, and ludem. Co. for Coupons 8, 9,

10 and 11 from 6 per cent, first mort. bonds 11
810,000 Burlington Cedar Rapids & Minn. first mnrt. conv. 7 per cent.
gold bonds 32%

$i;050 Burlington Cedar Rapids & Minn. cert, of gold coupon scrip, due
March 1, 1877 SO

SlOiOOO Toledo Wabash & Western (ionsol. mort. sinking fund conver.
bonds 2j

810,000 South Side RR. of Long Island Ist mort. sink, fund bonds 50
S5,000 Syracuse I'.inghamtoii & N. Y. first mort. boiida 98
;&l2,o(*0 Grand Tower Mining, Manufacturing &, Transportation Co. 1st
_ laort bondi"., pi;r bond 818
^|I,90D Grand Tower, Mining Manufacturing & Transportation Co. 2d

mort. bonds, per bond $11
115 shares Mount Carbon Coal & Railroad Co $15
20sliare8 O-xford IronCj 105
200sbares (iuymard Lead Co $1
1 share Oliuton Hall Association, 8100 55
126 shares N. Y. (JasligUt Co., $1 IX) each 147@152%
100 shares Manufacturers' & Merchants' Bank. 60
17 shares Si-xth Avenue RK. Co ieinnn

$1,700 Si.tlh Avenue RR.Uo. scrip j-si,uuu

t
250,000 New York Huujatonic & No.-thern RR, bonds, for lot 81.600
11,500 Allantic & Pacific RR. Co. 6 per cent gold bonds 10%
Daily closing prices of a few leading bonds, and the range

since January 1, have been as follows:
Dec. Dec, Dec. Dec. Dec. Dec.

S. 9. 10.

43S 'ii\ 'ISa
16 '16 10

4

•43X16
•sTenn., news...
«»N.Car.,old....
l8N.Car.,oew...
«8 Vlrg., congolld *'i
do 2a series. "43%

«8S.C., J.& J... •»'.

68 Mo. long bonds 103K
N.Y.C.&U.lsna ....
C.Pac.,gold68... *1C6%
On Pac.,l8t 68... w,
do L'dGr'l-B'lOiJ,
do B.F. 8a.. 'SIX

BrlelBt M.79 -102
N. J.Cen.lBt 7a.. 114X 'lioi
ft Wayne let 78. "115 '115
RocKlsldlsna... liox 'imx
C. ft N.W.gold-8 HH 84M

6.

•n%
•16
•3

•H
43«
•:kX
102%

r;o
I06X
101

X

'33

•:5H
•43)i

HK%

94)4

103V

lit

IWX

100
94 u

'1033
'115

106M

100M
115H

75X
•45

•31

K

lOi

•121

106X
WIX
101

»4H
•103X
•114

'45K
•34K
102 i<

'121

Since Jan 1 ^
Lowest. Highest.

44 Jan. 27 5r,% Jan. S
16 Dec. 10 29 Jan. lu

11 June 12 16 Jan. 7

55% Jan. 26 69H Oct. 28
36 Mch. 21 51) Oct. :

29K Sept, 28 So J«n. 27

94>i Jan. 14 iO;l%JuneV3

inX Jan. 18 la Sept. 10

921a Jan. 6 lUTH S.^pt. 30
90 Jan. 6 lon^ June 3U
90 Jan. t 102!^ Sept. so

ma Jan. 5 9;x Aug. 25
100 May 29 101), May 6

107>« Feb. M15>i Deo. S

105% Jan. 7,116 Nov. 8

105 Jan. 5llllJ< June 5
79 June IS S9\ Nov.2i

CIoAlBg prloefl of secvuities in Loudou have been na follows:

loiK
101

'»1K
m'A
tl5«

;15 "IHM '114% "US
UOX liO>4 •llOH IICX
64X 65X 85H S5X

Railroad and ITUticellaneouB Stocks.—The stock market,
without a very large business, has shown considerable fluctuation

in prices from day to day, and closes with a pretty firm tone.

The rumors of last week directed against Michigan Central have
not been confirmed, and were probably circulated for effect.

Some strength has been added to the market by the declaration

of January dividends on several of the prominent specialties,

including 3 per cent, quarterly on N. Y. Central & Hudson,
Western Union Telegraph, and Union Pacific. Railroad earnings
for November show a more general increase than in any previous
month for a long time past. The earnings of St. Paul road for

the first week in December are just reported at f 15)5,100, against

$171,300 in 1874.

The Chicago & Northwestern Railroad Company have issued a
circular stating that " the officers are advised of the existence of

a conspiracy for the dissemination of false and libelous reports
"

about the Company, by means of special despatches and by articles

purporting to lie the result of investigations by an accountant,
and saying that the parties will be called to account. In view of

the recent reports against Michigan Central the subject would
seem to demand some investigation.

In the N. Y. Supreme Court, to-day. Judge Doiiohue gave a
decision continuing the injunction against the Panama Railroad
Company, prohibiiiug them from establishing a steamship line.

As to the class of stock operations known as "puts," "calls"
and "straddles ' the following report in to-day's Pos< has some
interest :

The suit of Yerkes, Jr., et al. against Solomon was tried before Judge Law-
rence, in the Supreme Court, to-day. Plaintiffs bought three " straddles "

from defendant. In Lake Shore and Pacific Mail stock, at eixtydays; before
silly days defendant failed, and piaiutifi's sued for the loss, and the defence
was tluit t^.e caae came under the gambling act, because it was not a dona tide

sale, but a sale of property the party to it did not possess. The Court ruled
otherwise, holainj; that the case was covered by tlie act of 185j, relating to the
sale of stocks, and dirccteii a verdict for plaintiff in $5,676, but gav.: sixty
days' stay to allow tliecaae to go to the General Term.

Total transactions of the week ia leading stocks were as fol-

lows :

West'n Chic. & Ohio & Pacific Union
Union. N'west. Erie. Miss, of Mo. Pac
10,900

11,500
12,900

17,500
16,110

3,700

Dec

Facifle
Mail.

4....;... 22.W0
6 32,200
7 S7,.300

8 21.200
9 12,700
10 15.900

Lake
Shore.
69,500
4S,900
55,600
103.500
«5,«'

8o,»e0

4,500
3.400
2,400
5,700
7,900
2,700

4,400
1,100
8,100
10,400
16,200
5,500

1,300
660
900

1,400
1,500
500

2,500
200
600
500

6,500

2,500
8,700
1,700
1.40J

1,600

Total.. .,

Wliol« Stock,
..131,900 308,900 72,600 26,600 40,700 6,200

..WO.OOO 194,665 337,896 149,930 TSO.COO 200,000
8,800 17,300

67,8-24 3ti7 469
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A oompanaon with the lut Hoe in Che preceding t&ble ahowH
•t • gUnce what proportion at the whole stock has been tarred
•rer in tlie wurk.
The daily hi^eet and lowest prices have be:>a • follow*:

CMii. Mi M Sx iiH •>« •ii! «s <'V

i"*

a.r.cea^BA
ll*rl<B
Crlt...
t.*k>Bker«

WtbM*.
Nottk****..... ax

do pTst. 3SH SIX
itoektalaBii... lie lu
•(. rul KM M
do pri.... tSH US

tvitcvfUo
oMo * MMi... :i Ilk
CeairtJo: S.J US xHi
0«I..L.a W««i !» —
au.*»t.Ja« ~

RLCiite^l <

ua>«
WcM, 171. Te)
At. • tte. T»l.

TaM<UT- Wr4a«t(U)
Dm. 1.

U»« in
^ ... UiH

3 SW 411 1

m IMH 'toiX in.'

,
TharmtTf 'fWw.
!)«.». I>«. ig.

m>x ^Bx ii», loi
IWK 1J5H 'SIOH ....

i<M i; n% li
MX (^U tD.ii US

3»)< ax -

Aaeftotaks..
PaMadaiMiii..
wtncrirge..

-»^.g5

• »» w^-
M M

•Sk *<

•Tkl(UU«erteeMaw«Mtali ef«ww«d»«»»e«o«i<.
The entire range from Jan. 1, IHTl, to lliia date, wae as follows.

^—^aa. 1, 187V lA 'ax >'• Wbolcyear IS74. ,

laowTtt. Ilirbat. I LowMt. Hi(he>l.
JI.T.CaB.AUB<.B...IM Mmj mitnsUtj ll ti;. Miy It lOSK Mcb. II

Birl«ai ...mv Jan. It l« A^r- tI.lU\ J>n. : ISis »tp. i

Dec.

Custom ,

Uoote
Recelpta.

4 SISI.OOO
6 4M,0OS
7 811,000
8 311.000
9 at'.noo

10 *3i.000

-ReoeipU.-
-8ab-Tre»«ory.-

Oold.
tSSl.«5 91
1,M3.793 -a
3S7,lt33 a
tm,»n a
StO.tn 10
*».ao8&«

Caiioncjr.

684,713 83
1M8.39I S7
SU8.*S5 16

J,*)I,4SI 4:j

«,t79,il» »9

-Pajrment*.-
Qold. Correnrr.

$«I,S!W 58 tl.H3,3«« 7«
»il7,Sll 61
St9,««l M
eil.i Oil 15

3»7,i50 38
42^329 89

H38.71S79
&jO,T19 04

1.53UU n
73«.081 37
615,M3MI

Total. <I,T87.000 S,ll'',3C4 .^9 5.40i.0»O CI 3,303.476 14 9.SI4,6M 43
Balance. Dec. S 4i.4IIM44 U 4I.8I7,«8J «j
Balance Dm. 10 4i,«80.97i 71 41.874.674 44

NewVork Clir BanKe.—The (ollowlng atatement shows
the eoudition of the Associated Banks of New York City for the

endioK at the commeDcement of business on Dec. 4, 1875:
-ATBSAaa laomtT or-

Bins.
Ne« rork ,

HmaliatUDt^o..
Marctaaau'

Loanaand
Capital, otacoaata. Bpecla.

PkaaU..
Clly.

Poltoo
Cbamtcal
Harehasu' Rxch'ga.
OaltaUn, NailanaT..
Baldwra'AOrorera

'

MaehaateaATradara

... if IWMflfff

... ijmjMO

... l.ftlff.flW

1J00.000

:." ijSSoJSS

Maanf.

sUleblN.Tafk.'. '.

Cufe'ie,

ijmjttt
ijsoojm

- . it.i

IMiJOt
*,MI.'.«0

t,Mw40D

Iria i Itk Jsr
LakaSkw* m5 !ir^

Mlck%aa C«Btnl SI »r;,

Wakaak «X !>»«

KarUwaal n\ CK
do praf «« Of

Rocklataad MOKMiv
Bi. Paol »X Ju:
do prtt .. U M'

AUaaUc A Pacilcpntf. U( Dc. .

raaUcar MiaMBrL.... 7M Oct. S<
OM**Hm5C|>I.... IIKBepLM
Oa«im«f IfewjMMT. S^V"" '

Dai. LdBk. A Waatam.ior

«..i. v.... •• Dec. 10, Hit Jan. I

nx Jaae 1*1 MK Jaa. 14

ri'v J v..

MW Jan.

W Apr.
tntJao.

BaAal^Aat.Je..
Uaioa faaitc..
OaL,CMcAI.C. ...

raasaa
Waelara CaloaTal...
AltaMle A Panic Td.

r

*

•«[fe:n
H

fraf.

kKaea
ttakxen

nattad Stataa nrass.
ir«iia.rarr>Ac%.....

Jaw Ml »H<'ai>.
imLB'm Apr.

MHAar
rrji OcL I «»v Jaf
13 May I< T) Jan. •

It Jnij U 44 Jan. 1

UK Pab. iti 46N Aft. *
W Jaa. (IOlMMeb.ai
SB Jaaa*. •» Jaa U
4IM As*. It W Jaa. 11

71 Ab(. «I mm Apr. 10

, Jaa. Ill

. Pab. *
.., - .... . _ Pab. It
««( Jaa. . 4e Nuv.
tIK Jaaan M Jan. 10
•• i«aa. a lOSW Pab. 10
o( Jan. t i:ivp«t>. 10
ajiST'pL 7 34 « Jan. IS

a Jana 17 « X Mch. 10
« 8«pc I MHlleh.Sj

Apr. K 111 Jan. 9
M Apr. M 83^ 1>k ir

14 Aq(. K ta Not. 7

UX Apr. IB, SSii Not. a<

a JaaaWtf Not. r
MKDas. tl SlKSapkW
MM Jaa. U'lM Nov. 11

MM Jaa. l| (S14 Dae. I

M SapC ai 71 Pab. «
mst Jaa. M B4

Min
1;

Not. 10

Tk« «*M •?*••.—OoM hM bara prettr steady tl>roa|cli<iul,

and since the pabllcsAiiMi of Um PrasMMrt^ msMBge. with ita

nmsanraUve toas on Cabas aSalr- tl...r« has bean no "point"
foroiiWBllBns. HaUaonijoldloai. illa hlfltar jreaterdar,

and t per cent, per aanoa. na<l ' t perdar. was paid by
Imrrowen

;
wever, loans ar« eaity, and the tenna n .Tf

ttat. and I, .'
'.i\ inrt cent, (or carrying. Thn ^i-n.-ral

of i/>hlnct«n doeomenta la to make a lowrr

, b : iOianMa eflect on the market Is small.
I rcv<M^.~ -.i ill- w<>ek hare bum f1,787.000

Tha foilowlaf taUa will show tba eoatae of goM and epera-
Uone of tka OaU Mhaaffe Baak aaak da/ ot tka past waek

O^- Loar- III«k-Cloa-

Satardap, Dm. 4.

.

llMdar: - a..

TsasAar, 7

WaAaa*4ay. •• 8 .

Tharadaj, ' ( .

maaT. " to .

Oanesiwaak
Pi artoae weak
Jan.l.lBD. todau.

The following are °.

igold:

Tatal ^-Ha:
taas. Oeld 'MM •iJ0AA74 •i.M.Vii

. «.aM i,ai,m lms^k;
anTB^MB aSAM M»,lin->

iMtMBS i,a0,M» i.ni,ir;o
n47<.on i.iai7» i.«3j7j
tl,70I.MB uoo^ti i^rjtit

II4M IKH aiSUBM
IKW tl*MM.BM

• •
1,108,000 i.ai^iiT*

Hta-TM
3S9,*0
7iB.'«a
«M,<oe
i«3,a»

4(B.iau

7.-JJU1
s..-<a
7<J0U
ai.wo
«,TJO
ui.;«o

ra,M

Laaal Net
Taadara. Depoalta.
nn.aw tr^M.eiu

KlJOt

1,

M.TOO
*i,ao

(llJtW
*>,iUP
«0

ISSJN

uio.xo
i.aj.Ltu

4ai.4W
\^a.t>l)
a .<»

i.on.ina

itiSV

r.fAM
t:V>0»
ilMW
147,100
l(U.«ll)

S17MI
ias.100
•nMo

sjgi):.uao

7U.«ao
tnjw

*l.«0

IXLCN

1.0I.7M
4Ji1J»l
xM.m

•lt,M
a>,«o

i,i>M.7C«

m.wt
•7i»,«o»
i.'.i7.aD»
s.aai.UB
4.'.2'<,IU0

S.»"JC»
i,a>.i<«
l.vli.M
l,N<J*0
i.i»«vr-

iSss
ISA!
IMAIS
S.li)*
•*,4M

turn

•klW

It,-a

ii.la

a.m
•N.'oa
J 7.».D
ll.-OS

S'l.IW
IJ«S

in'iss
4.IM

(Mac
•MJM

«nAn
ITUOO

IliAS
on.M)
sj>ja«
•l7"

S.}r4 400
t.'^ijno

v.<s«,iuo
7.7;i.aoo

WIOJlO
iflilfM
1.7J1.S00
i,in.uuo

l.9da,MI
3.V7<.I00

l,i43ias
i.a)i,we

LTIlAie
m,iiN

1.4^900
7,ioi,noM s.iio
S.iX«,'.W

M 9.nn
i.7s«.;ai
>,S74,«00

mmUSXM
tNSJBS
7.7U.M
I.7MAI0
IJ««A.O
MKIM

ISVlM iahaw
4IUM l.n(.MB

l>7JSV

'al£
iSSiS}

flBSjgO
»t4A>*

I.^X.^
07.IIS

i.iitai

S .DO
IWAS
*7»,W0
ni.wg
ita.ws

t.W1.7<0
l.»»A»
s,M.iie
tjm*ao
i,n(.«~
iU.o,v
l5.WS.7Cr
W.1W0
«9.ia
7l0,'4»
»8.:n
4n.i(c

\ijum.m

*:i.AM
'.n.iuo
MI.UJO
stsjat

|J*M,4IW

ClrcQla-
lion.
8».«'0

•.JOO

M,eoo

"wis
!J7 4U0

•.tioA

ut.sn
441.400

in,7Ui
i,700

SI1.MIU
7S4S0

111.8(0
aiijico

8W,!00
ia,uvo

HO,(W
17«,IU0
SJMO

liiitua
i!a,<oo
4Mj«a
US.tH
MOO

ltl.4<iU

7t4.7W
7M.1IJ0
4JIO0

4tlJI0S
4,C*0

I4*,9M
411 .400
m,>(a
•BJNV

tM.K-0

tjMO.PTO
W.MO

4ft,VI«

414
«?'JMil
c»t.*l«

UOjUUU

. Nu-aja BRtAitMi iu,i>ijis taj^'^t ihs.mi.i o tit.w.ioi/

The derlatlons from the retaras of the prerlfas week are a'

,.Da<!. •a.na
..IH*. x.tmjm
Dm. urn,**.

The lollowlag are thetoUls for a series of weeks paat

SatDapaaiu. <>«c. I9.IIUCP
CtraaUUBa....', .....Inc. MjNB

La«al
Taadara. Danatlla.

tl1.4.'l.l*l>

Ma.isi.Ma
~»,iM.a

'.ioni la gold for forsiga and

l»Hhwhan **^ '*'*'

aCduv,;:-!rt''-'3'
>eli«am«<—Koiei)^ irrrhanir^

Plrafi •• ^ a
... — ir

4-•lt»«r , ,w

ixillBra -M
moved rather

aioAgiahly, bat prioas are well ma
dlflraHylaiI aatting tha docoman
of the mj nad weather which Iuk pr^

of the ptesaat weak and latarfered with
Minng A lartrr* port

•hipantnts. Ti '

<|aita a danand for ahoft sight, and tha prioe wai<

ro.day

Mivnaeed to 8Bt, wllkout any chaaiga In OU daya' Ulla.

<)B«tatlona ua Bi tttlows:
-DecW.

a1..

•*••••••«»•

Ida;*.
4.B7«a4.«
' ^ i»l.87

»1«
The unaaoBUona (or tha weak At the Cattoa QtlB* B id Hub

Treasarr hBTB b««n asfoUowB:

"'aSS
7',«s;«» nmatt i»;i6:a«

im }MSSsi ^k:i^:iMS Hatn^M nMif.«w

oSSS
i4.«Ma
lAOMM
ruiMjoo40 '4 Ml
4:.NIAJS

Paita4lalyhta aaaka*—Yhe following Is tna arerage con
titloa of the Philadelphia National Banks for the week preced
log Monday, Dec. 6. 1875:

tN.«1l.7Q
la.oi<.>«
«liiii.ioii
IIMIIJII
nt,isi.an
tiMa.ra
tiasiuM

ClrcB-
latloB.

l7,;sMVt
n.^ikaai
lljai.«s
ll.>n.aii
n.)4i.40e
I'jntjm
17.114. SB
ii.wi.mt

II.IU.I(S
I4.«i«.aw
lOU.V'O
u.>:ojoo

Assresal*
Cleannaa
B<,7'A.4in
4ii.i<f,in

M9.IM .«(•
4iu,^tf,a»i
4U,M>JH
«<l.74l.7ll
4l<,a<B,'u
4;s.io<.iM
4l4.;KI.Xa
4l4,*tJ-,l
kn.«»vi»»
4«IJ4Ut4

Total oat
L.Taader.Oao

isa
"

!S!^

7WWI
ND.4N
l«MO
»«JH
«'JM
f4U^

._ iu.4aaoiu.iu.M7 Bw.7a iu.7f7.iu lu.iti.in iioiZMi
Tne derlatlons from the retaras otpranana weak are as followa:

Ifias, Inc.. •'•.miOapoalu inc.. IIMJM
«paels„...... u Dae. UIW Oiroulatloa Dae. iS.-.»0

Laaai Taadar Kotar Dae. BMU I

Tha following are tha totals for a series of weeks fast

:

Oaia. LoBBi. Bnaela. LaiialTandar. Oapoatia. ClraBlatlon
vo». li <W^.»* a*^ >'.»43.*2 1J,«J,«40 Ju.'.WJl-J

TaW.

<ot.l'
««».i»
X)f«.f7,

at 4rm74 Iy,t3l.7t*

1o,m,3»]
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GENERAL QUOTATIONS OF STOCKS
U. S. Bond$ ana active Railroad Stoeki are quoted on a prenom page.

AND BONDS IN NEW YORK.
Price* reprenent the ver eent value, whatever the par may be-

SKOtTMTIWS. Bid. Aak.

State Bond*.

Alabama M,188S..
lo SB.iSSt .

do
do
do
do
do

Atse
8b, 1888 ;:,••,•,

S«, Mont. *Euf'l»K.
8.,Al».*Ch«t.K^..

...Of 18*8..

Arkansas 6s, funded - -

do 7s.L. K.* Ft. S. IBS.

do 78, Memphis &h. K.
do 7s,L.R.,P.II.&N.O.
do 78,Ml8B.O. * B. BIT.

do 78, Art. Cent. K. .

Connectlcates
(Georgia 6s

do 78, new bonds
do 7s, endorsed
do 78, gold bonds

Indiana 58 -.
Illinois <8 coupon, ign... .

do do :97* .. ..

00 Warloan
Kentucky 6s
Louisiana 6s.

do new bonds.,
do new floating debt
7a, I'enl; 2iitlary.

68, levee i,onds..

8s, do
88, do 1875.,

Ss! of 1919..

Michigan 6s, 1878-79
do 68,1883
do 78,1890

MUsourl 6s, due In 1373

do do 1976

dc 1877

dc 1878

do 187!)

do 1880

Funding bonds due In m9i-5
Long hds. due '81 to "ll Incl..

Asylum or Unlvers-.clue 1892.

Han. & St. Joseph, due 1876.

do do do 1836.

do do do 18S7.

New York Bounty Loa-a, reg

do
do
do
do
do
do
do

do

do
do

101
IIM
K8

i6i>i

lOiy.

lulH
MH
lUlk

ma

ICIX

8«0TJSTTI»«.

Railroad Bonds.
(Stock Exchange iVifSS.)

Albany & Busq., Ist bonds. . . .

do do 3d do
do do Sd do

Boston, Hartf. & Erie, IBtmort
do do guar

—

Bur., C.Rapids & Minn. 1st 7s, g
Chesapeake Jk Ohio 6s, 1st m..

.

do do ex coup
Chicago & Alton sinking fund.

do do Istmort
do ^do Income

Jollct & Chicago, Istmort
Loulslans t^ Mo.^ 1^ m., guar.
St. Louis, .lack. & Chic, 1st m.
Chic, Bur. & Q. 8 p. c. 1st m. .

.

do do coDsol. m. 7b
Chicago, Bk. Island & PaclOc.

do S. F. Inc. 66,'95

Central of N. J., 1st m., new..

.

do do 18t consol
do do con. conv

Lehlgl) & Wilkes B. con. guar.
Am. l>ock & Improve, bonds
Mil. & St. Paul 1st m. 8b, p. D

do do conn,
do 6e, Canal Loan, lS(7.!;v
do 68 do 1878.

i}}|
do 6s,gold reg....;887. ;

7

do 6b, do coup..1887. '">

do 68, do loan.. 1883. •
do 68, do do ..ISQl.'*"

do 5s, do do ..1876,'

North Carollua 68, old, J. ffe J.
A.&O

N.C.KR....J.& J-.

do ....A. 4 0..
docoupoff.J. & J..

do do oa.A. &0..
Funding act, 1866...

So 1868...

New bonds, J. & J..

do A. & O..
Special tax. Class 1.^

do Class 8.

do Class 3.

do
do
do
do
do
do
do
do
do
do
do
do

Ohio 68, 1875,

do 68,1881
do 68.1386
Rhode Island 6a
Boutli Carolinatis

do Jan. & July
do April & Oct
do Funding act, 1866. .

.

do Land(;,1889, J.& J.

do Land C, 1889, A.&O.
do 7s ofl888.

do nonfundable bouds.
Tennessee 68, old

do do ex coupon
do do do new aeries

Texas, lOe, of 1876
Virginia 6a, old ,••;;;;••

do do new bonds, 1866..

do do do 1861..

do do consol. bonds

—

do do ex matu d coup.
do do consol. 2d aeries.

do do deferred bonds...
District of Columbia S.65S

Railroad Stocks.

(Active previously Quoted.)

Albany* Susquehanna
Central Pacllic
Chicago ftAlton

do do pref
Chic, Bur. & Qulncy
Cleve., Col., Cm. & Indlanap..
Cleveland & Pittsburg, guar..

Dubuque & Sioux City
Krie pref
Hannibal & St. Joseph, pref...

Illinois Central
Ihalanap. Cin. & Lafayette. . .

.

Jdllet & Chicago
Long Island
Marietta & Cln., Ist pref

do 2dpref
Morrlsft Essex
Missouri, Kanaaa & Texas. .

.

New Jeraey Southern
N y.. New Haven & Hartford.
Ohio & MlBSIsslpnl, pref
Pitta., Ft. \V. & Chic, guar. . .

.

do do special..
Rensselaer & Saratoga.

15

55'

65
3iJ

3i)

9
8

S
8

'3'

3

102X
1U5

108

1U8
34
S4X
31
33
:iS

33
34
5

46

43>i
43.H

Chic. * N. Western Bink. fund.

Iowa Midland. 1st mort. 83

Galena & Chicago Extended...
Peninsula, 1st mort., conv
Chic. & Milwaukee, Ist mort..
Winona & St. Peters, lat mort.

do do 2d mort..
C.,C.,C.* Ind'8.l8tm.7s, S. F.

do Conaol. m. bonds
Del., Lack. & "Western, 2dm. .

do do 78, conv.
Morris b E»8ex, Ist mort

do do 2d mort

do
do
do
do
do
do
do
do
do
do

Bid. Ask.

11451
107

so'

IDS
36H
31

H

26

101

20H
20 >t

37
33

2dm 7 3-10 do.
78. gold, U. D.
lat 7B £ do ..

Ist m.. LaCD.
Istm.l.&M.D.
1st m. I. & D..
Istm. H. *D.
Istm.C. &M.
1st Consol. ...

2d m. do

do
do
do
do
do
do

Int. bonds,
consol.hds
ext'n bds.
Ist mort. .

cp.gld.bds
reg. do

bonds, 1900. .

.

construction

.

7s of 1871

lat con- guar

do do
do do
do do
do do

Erie, Iflt mort., extended
do do endorsed
do 2dmort.,7s, lh79....

do 3d do 78,1888....

do 4t,h do 78,1880...,

do 6th do 78,1888..

do 7s, cons. mort. gold bds.
Long Uock bonds
Buff., N. Y. & Erie, Ist m., 1877.

do do do .large bds .

Han. & St. Jo. land grants
do do 88, conv. mort. ..

Dubuque & Sioux City, 1st m.

.

do do 2ddlv.
Cedar Falls & Minn., Ist mort.
Indlanap., Bl. & W., 1st mort.

.

do do 2d mort...
Mlch.So.7n. c. 2dmort
Mich. S. & N. Ind., S. F., 7 p. c-

d...

lOOH

109X

99
lis

io;x
105

•»!>)

102
112

93X
91
92
97

si"
so
87
81 >4
85
105

98k
90
100

85H
84>4

lOSS
98K
100
78
G5

105X

112"

lis"
ma
i6i>i

106K

103)4

loik
95
93
92

lOi"
so
80

113

100

113H
108
105

3S>i

114"

95

91V

97k
3;

S9X
8;x

108
lOlX

85*

70
lOSX

102*-

107

106>t

BKOVRtTISa.

ToL* Wabash, Ist m. extend.
do do lit m.St.L.diT
do do idmort
do do equlpm't bds.
do do con. convert..
Hannibal &. Naples, 1st mort..

.

Qreat Western, 1st mort., 1988.

do 2d mort., 1893..

Qnlncy & Toledo, 1st mort. 1890
llllnoiB & Bo. Iowa, Ist mort...
Lafayette. Bl'n & .Miss., 1st m.
HaD.& Central Missouri, Istm.
Pekln.Llnooln & 1 )ccatur, 1st m
Boston & N. Y. Air Line Ist m

.

Cln., Lafayette & Chic, lat m.
Uel.& llttdaon Canal, Ist m., '91

do do 1884

do do ISTi

do do coup. 78, 18M
do do reg. 7s, 1894
Long Island RU., I8t mort
South Side, L. I., 1st m. bonds,

do sinking fund..
Western Union Tel., 1900.coup
nixo^llaneniis l,il»t.

tjirokert" Quotationa.')
ctTisa.

Albany, N. y., 68
Buffalo Water....

ao Park
Chicago 6s, long dates -.

do 7s, sewerage
do 7s, water.
do 7s, river Improvement
do 7s, various.. .... .

Cleveland is

Detroit Water Worka7s....
Elizabeth City, due '95

• " '85

Hartford 68
iQdIanapolIa 7'30s
Newark City 7b
OBwego
Poughkeepale Water
Rochester City Water bds., '93

Toledo 7S08
Yonkera Water.due 1903...

KAILK'iAUf.
Atchison & P. Peak, 6a, gold..
Atlantic & FacIBc L. O. 63, gid.
Atchison &. Nebraaka, S p. c. .

.

Bur. & Mo. RIv.,Laud m. 78

—

do
do
do
do
do

2dS.,do 78.
3dS.,do Ss..

4th S., do 8s.
5th S., do 88.

6 hS.,do8a.

Bid. Ask.

US

Si**
'^

59

76X 78X
50
.... 50

lOlX

i!l^

108

103
lOOX

n\

79X
109

114X
66X

Rome, Watertown & Ogdens.

.

St. Louis, Alton & T. Haute.
do do do pref

Belleville & So. Illinois, pref .

.

Bt.LouIs, Iron Mount. & South.
Terre Haute & Indianapolis...
Toledo, Peona & Warsaw
Toledo, Wab. & Western, pref.
Warren

miscellaneon* Stockv

American District Telegraph.
Canton Co., Bnltlmore,

1
142
37

lis'

97X
105X
MSX
58X
90),

87'

n
99
8

ma

Cent. N.J. Land Improv. Co..
Delaware &. HudsonCanal
A'"eni'.«n *;oai
Oonsoiination (;oal of iwi
Uvrlposa L.&M. Co., ass't paid

do do pref •'

Cumberland Coal ft Iron
Maryland Coal
Penosylranla CofJ .j.i,,,
Uprlng Mountain Cou, ,.».,. .

• 31
20

!22X

45

63H

Clev*. (i Tol. sinking fnn<
do lio new bonds

Cleve., P'vllle & Ash., old bds.
do do new bds

Detroit, Monroe & Tol. bonds.
BuUalo & Krle, new bouds
Buflalo & State Line 7s
Kalamazoo & W. Pigeon, 1st..

Lake Shore DIv. bonds
do Cons, coup., iBt...

do Cons, reg., 1st

do Cons, coup., 2d

—

do Cone, reg., 2d
Marietta & Cln., 1st mort
Mich. Cent., consol. 7s, 1902 ...

do Ist m. 8s, 1882,8. f.

do equlpm't bonds...
New Jersey Soutnern, Ist m. 76

do do consol. 7b
N.Y. Central 6b, 1883

do 68,lb87
do 6s, real estate
do 68, subscription.
do 7s,1876
do 7s, conv., 1876
do &Hudaon, Ist m., coup,
do do 1st m., reg...

Hudson R. 7s, 2d m.v . fd. im..
Harlem, lat mort. 7j .;oup

do do reg
North MlBsourl, Ist mort
Ohio & Miss., consol. eink. fd.
do do consolidated
do do 2d do
do do Ist Spring, dlv..
Central Pacific gold bonda

do San Joaquin br'nch
do Cal. & Oregon lat..

do State aid bonds
do L. G. bonda .

Western Pacific bonda
Union Pacific, Ist mort. bonds

do Land grants, 7s,

do Sinking fund...
Atlantic & Pacific land gr. m.
South Pacific RB. bds. of Mo.
Pacific R. of Mo., 1st mort. ...

do do Ist Caron't B
do do 2d mort

Pacific R. 78, guaraut'd by Mo.
Pitts., Ft. W.i Chic, 1st mort.

do do 2d mort,
do do Sd mort

Cleve. & Pitts, consol. a. fund.
do do 4th mort

Col., Chic. & Ind. C. Ift mort
do 'U, '.;d mort,.

Rome, Watert'n & Og. cun. 1st

St. L. & Iron Mountsan, 1st m.
do 2d n

Alton&T. H., iBt mort
do do 2d mort. pref...
II > do Sdmort. It^come

Belleville & S. 111. R. 1st m. sa.

Tol., Peoria* Warsaw.K.D...
do do W. x>..

do do BnivDlr.
do do Jdmott.,
do do con*«1.7i

79X
107
10 i

Six' ...

27
I
28

lOX 14

I'joxaoi
106« 106

108107X
102

103X
102

102

loax
102X

lOix

162'

91'

106

101

I13X

101

X

lOoit
lOOx
1U0>.

I02X

12:'

lik
113

100 j.

94X

F8"
32

67
'

102X
118

ll'SK
lOaX
106(.

vrl%
49

108

102 )$

1013(

lOSJi

107

'MX
101

94X

62'

83

io'

1L3.V

102K
lOliX

ISX

109

fka

Bur., C. R. & M. (M, dlv.), g. 7s
Cairo & Fulton, Ist 7s, gold . .

,

California Pac. RR. 7s, gold..,
do 6s, 2dm., g

Canada Southern lat m
do with int. certlfa.

Central Pacific 78. gold, conv..
Central of Iowa 1st m. 7s, gold

do do 2d m. 78, gold
Keokuk*; St. Paul 8s... ~

Carthage * Bur. Ss
Dixon, Peoria & Han. Ss.

O. O. AFox v.. Valley 8s.

:
Qulncy & AVarsaw 88

1 Illinois Grand Trunk
;Chlc., I)ub.& MIna. 8s...

IPeorla& Hannibal R. 88..

Chlcugo & lowaK.Ss
American Central Ss
Chic. & S'thwestern78,guar...
Chesapeake & O. 2d ni. gold 78

Col. & Hock. V. 1st 78, 30 years
do do 1st 78, 10 years
do 00 2d 7s, 20 years
Chicago, Clinton & Dub. 8i , .

.

Chic & Can. South. Ist m. g.7B
Ch. D. & v., I. dlv., Ist m. g. 7s.

Chic, Danv. & Vlucen's 7b, gId
Connecticut Valley 78
Connecticut Western Ist 78

—

Chicago & Mich. Lake Shore..
Dan.,llrb., Bl. & P. Ist m. 7s,g
Dea Molnea A Ft. Dodge Ist 78.

Detroit, Hillsdale & In. RR.Ss.
Detroit i. Bay City Ss guar,
Detroit, Eel River & III. 83.

Oct.. Lans. & Lake M. 1st m. 8s
do do 2d m. Ss

Dutchess A Columbia 73.......

Denver Pacific 7b, gold
Denver & Itio Grande 7s, gold.
Evansvllle & Crawfordsv.,

"

Erle& Pittsburg Ist 78
do do 2d 7s

do do 7s, equip
Evansvllle, lien. & Nashv. 7s..
Ellzabethlown & Padu. 88, con,
Evansvllle. T.H. & Chic 78, g.
Flint & Pere M. 78, Land grant.
Fort W., Jackson & Sag. Sa.

.

Grand R. & Ind. 1st guar 78.

.

do IstL. O. 78.

do 1st ex L. G.

'

Grand River Valley Ss
Hous. & Texas C. Ist 7s, gold
Indlanap. & VIncen. Istrs, guar
Iowa Falls & Sioux C. Ist 7s. .

.

Indianapolis & St. Louis 7s
Houston & Gt. North. Ist 78, g,
international (Texas) Ist g....
Int., H, & G.N. conv. 8s
Jackson. Lansing & Sag. Ss
Kansat Pac. 78, extension, gold

do 78, land grant, gld
do '7s, do new gld
do 6s,gld,June&
do 6s, do Feb. & Aug
do 7s, 1376, laud grant
do 78, Leaven, br'nch
do Incomes, No. 11.

do do No. 16.

do Stock
Kalamazoo & South H. Ss, guar
Kal., Alleghan. & G. R. Sa.guar
Kansas City & Cameron lOs...

Kan.C, St. Jo. & C. li. 8s of '85

do do do 8s of "9S

Keokuk & Dea Moines Ist 7e. .

.

do lat coup, Oct., '76

do funded Int. Ss
do pref. stock...

L. Ont. Shore RR. 1st m. gld 78.

Lake Sup. & Miss. Ist 78, gold.
Leav., Atch. & N. W. 7s, guar..
Leav., Law. A Gai. Ist m., 103.,

Logans.. Craw. & S. vv. Sa.gid.
Michlgf.n Air Line Ss
Montieelio & P. Jervis 7s, gold
MontclalrlBt.la.g'dld..
MO.iKausasATezaa gold..

102
106
106

96
:oi

10.x-
104 !,

108 i.

104X
106

96
93
IU2
100
107

103

105
1C6
102
104

20
30
20
105

lOS
108

108
108

109

22X
16
70

60
"

lOSX
106X
97
99
103
102

108

101
106

107
103
106

asCTTBITIKS. Bid. Aak

60

104X
62
K5X
88

lOi
IW
104
104

IW

20
101 ....

20

95

61

M

Mo. R.. Ft, S. & Golf Ut ai, 10*
no do Mm. 10s.

X. Haven. MIddlet'n & W. 78..
K. J. Midland 1st 7b, eold

d'» 2(171
New Jersey & N. T, 78, gold.
N. V. & Oaw. Mtd. ist 7a, gold,
do do 2d 7b, coDT.
North. Pac. l8t m. gold 7 3-lOa..

OmaMft Southwestern RU.m
Oswego & Itonie "8, guar
Peoria, Pekln & -J. UX mort. . .

.

Peorla&Kork I. 78, gold
Port Huron & L. M. 7b. gld, end
Pullman Palace Car Co. stock.

do bds. 8b. 4th series
Rockfd, II. I. & St. L. 1st 7b. gld
R.,..„o • * "ewego 78. gold...
Sioux City «E I'jkciflco*
Southern Minn. conBtruc. Ss. .

.

do 7s.. ,

St. Jo. & C. Bl. iBt mort. lOs. .

.

do do Bp. c.
Bandnsky, Mans. & Newark 7b.

St. LoulB, Vandalia & T. H. lat.

do do 2d, guar
St. L. & So'eaatern Ist 78, gold
St. L. & I. Mt. I Ark. Br.) 7s, g.
Soulheru Central of N. Y. 78. .

,

tlDloa & Logansport 7s
Union Pacllic, So. branch, 6s, g
Walkin Valley ist 7b, gold
West Wisconsin 78, gold
Wisconsin Valley 88

^outlierii ^tecnfltles.
Brokers* Quota tions.'j

BTATKS.
LoulBlananew consol. 78
South Carolina new consol. 6b.

TexAA State 68, iff!7 .

.

do 68,1891-2
do 78, gold
do 10b, of 1884

do IOb, pension
CITIZS.

Atlanta, Ga.,7B .. .,

do 88
Angnsta.Ga., 7s, bonds
Charleston stock 68 ,

Charleston. S. C, 78, F.L. bds,
Columbia. S. C, 6s ,

ColumhuB, Ga.,7s, bonds
Lynchburg 68,

^facon 78, bonds ,

Memphis old bonds, 68
,

do new bonds, 68 ,

do end.,M.&C. RK. ..

[Mobile 58, (coups, on)
I do 8s, (coupe, on)
Montgomery 8s
Nashville 68, old

,

do 6s, new ,

New Orleans Ss
,

do consol. 6s.
do bonds, 7h ,

do gold 7b, quarterly
do lOs.

do to railroads,
Norfolk 68
Petersburg 68
Rlchiiiond 6s
Savannah 7b, old ... .....

do 7b, new
Wilmington, N.C.,6s.gold....

do do 88. gold,
HATLROADB.

Ala. & Chatt. 1st m. 8s., end

—

Ala. & Teun. R. Ist mort. 7s. .

.

do do 2d mort. 78
Atlantic & Gulf, consol

do do end. Savan*h.
do do stock
do do do guar.

Carolina Central Ist m. es, g.
Central Georgia consol. m. 7i

do stock
Charlotte Col. & A. Ist M. 78.

do do stock...
Charleston & Savannah 68. end
Savannah & Chur. 1st m.78..
Cheraw & Darlington 78
East Tenn. & Georgia 6s
East Tenn. & Va. 66, end. Tenn
fi. Tenn. Va. & Ga. Ist m. 78.

.

do do stock
Georgia RR.73

do stock
Greenville & Col. 7s, guar ....

do do 78, certif...
Macon & Brunswick end. 7s..
Macon & Augusta bonds
do do endorsed....
do do stock

Memphis & Charleston 1st 78.
do do 2d 78..
do do .<ttock .

Memphis & Little Rod: Istm..
Mississippi Central 1st .n. 78.

.

do 2dm. 6s...

Mississippi & Tenn. Ist m. 7s.
do do consol. 8b

Montgomery & West P. 1st Ss.
do do Income

Mont . &. Eufaula 1 at 88, g. end
Mobile & Ohio stcrllag

do do do ex certif
do do 8s, Interest.
do do 2d mort. 88,

do do stock
,

N. Orleans & Jacks. 1st m.
do do certif 's 8s..

N. Orleans & Opelous. Istm. 8s
Nashville & Chattanooga 6s. .

.

Norfolk* Petersburg Istm. 88
do do 7s
do do 2dm. 88

Northeastern, &. C, Ist m. 8s..

do 2d m. 8b...

Orange & Alexandria, Ists, 6s..

do do 2d8, 6s..
do do Sds, Ss.
do do 4thB, t:s..

RIchm'd & Petersb'g Ist m. 7s.

Rich.. Fre'k8b'g& Poto.68....
do do cour.is

Rich. & Danv. let consol. 6a...
Southwest RR. Gu , 1st m.
S. Carolina RH. Isi m, 78, new.

do 68
do 73
do stock

West Alabama 8s, guar
J

I'ASr DUK aorpoNs.
lll'ennessee state coupons
Virginia coupons

do consol. coup
Memphis CUy co'tiioas

59
'.2

3J

?2H
IW
<02S
ICO

73
84
85
5i
66

75'

75

80
40
SO
S3
30
80
lU

70

40
40

32X
14

ij'*
96
100
76

100
82
48

61

64
95
?5

102X
105

102X

It
87
87
SK
70
62
(0
85
ts
50
40
4)
40
40
SO
80
ID
33
45
i>S

42
78
S3
10
30
50
98
58
<0
10
40
50
90
70
70
94
SO

100
80
53
52
100
88

90
16
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J nuestments
AND

STATE. CITY AND CORPORATION FINANCES.

The " Inreaton' Supplement" Is pabllnhed on tbe lut Sftturday

of each month, and farniahed to all reguUr aabacriberi of the

CdkOXICLK. No iiot;le oopies of the Supplement are sold at the

oSoe, as only a sufficient namber is printed to supply reg^ilir

nbscribera.

ANNUAI. REPORTS.

Bo«toa A ProTideife.

(For the ytar ending September 80. 1875.)

At the recent annual meeiini; the report of the directors wis

Eresented. It states that the recripts of the road for the past rear
are fallen off in a marked deforce frjm those of the prcviou:<

three years, and d^plte tbe continued large reduction made in ex-

peoies, amountioj; to 107,8% 60,thebaUncliig of accounts on the
30tb day of Sf plember, when ib« financial year closed, showed
that tbe net earnings were $364,782 20, only 94.782 90 more than
nine per cent, on the capital stoclc. As a dividend of five dolla**

on a share bad Ix-ea made in tae spring, one of four dollars was
dt-clarrd for the last six month?. Could the ronrre of business
bare been foreseen, it would bare been better to bare made tbe
two diTideods four and one-half dollars each, but there was a
strooK belief that tbe increase of receipts from April 1 to October
1, would be vuch as to assure the usual division fnr Ihe year. As
it is, nine per cent., all that has been earned, has been di^ ided
There has disappeared from tbe aaaets an item of 915,^)00, repre

sented by 150 shsres of il>e Mansfleld and Framincbam Railroad
Company, subscribed for In 18W,and thought to t>e worth what
lliey stood at on the books. This wss converted, and sold at a

net loss oi $0,8'^3. There are now seventy miles of track laid

with steel rails, as against flfly-nine reported a year ago, leaving
.

e))(kl«Mi milea to be so renewed. The road bed was never iu i
"^^

better condition, and tbe equipment, witli i lie exception of "postal
eara,* U equal to any increaae of buaineaa that we are likelr to

have for several years to come. Durinir the coming year it Is

proposed t» rebnild the passenger station at Roalindale, ana, with
the - -ere & Worcester Railroad Company, to
biK ' ni, nn tbn line of our ooBmon track, a
new im.-lll liou»)- mt I aw'.ucket.

Wliol* unoant or p«nn>nent inveitmenta 18,687,475 8S
Total propertjaada'aeuorUte company l>,&a8,S10 16

txra.'CDiTcaca ciuBeBO to paorsBTT aooodht ouania TBI tbab.
Main lloe, eitaualea or alteraUoDot road
Braachca, exienalonoraltentioDo( road
Laad
Paaaenfer and freight atotiona. wood-shcda and water atationa .

.

Xnglaa IwaMa, car ahcd;! aad tarn Ubioa
Kew locomoUrea
Nrwpiwaeniiercpiwaen^
New freight car*.

$80,196 68
5.J75 91

961,158 7«
S1.514 M
18.016 40
18,098 41

411 TO
1,1 <0 84
ilO M

5t,ltO 6«

Macbiae abopa, maehiaerT aad tods
Advancea to aihar roads uid new work
1888,100 P. O. K. * C. R. R.. »831,M0 vi'olfboro' R R. (discount

a>«Tlliiz.)oar, BlnkiD^fand and ten year notes) 474,116 51
Bloec In Maiae Central and Eastero, K. II 860,406 81

Total... t»,5a0,987 M
Properly sold and credited property accjont during the year:
ttna 61 p., O. p. * C. B. R. bonds. ISt.OOU Portsmouth
BiUge stock, f7«l,4«l 69 Land, net addition te property
acomnt for Ihe year 8,680,987 2*

asTaNrs, BxrsMaas, ac., roa thb tear.
Total receipta from p*s>en;:er department I.T66S800^
Total recalpta from T'elKbt department 998.077 4''

Raoalpu aa rents for aso or road aai e<ialiment. 8.0GO 0.
Total •arainm .. 1,766,857 4
Ioo>«Be rr 'm rent of pmpeny other than roatr and eqiilpmeDt. ... 5S.tS8 8
IneoBMffom Pnllman Palace CW Company 4,880
Total Income (.SlT.no 74
Total axpetires uf operating the ruad 8,06931161
Total net iaeome above operatlnf expenses 757,419 IS
Aaaeaat paM sthar cumpaales as rest for nae of road aoo,9l6 00
Nat iDOOOia above Ihe opaiating expeasaa aad amoaal paU I6r
reel of road .

PaM tor laterest and Interest tecraed.
Ba laaes for the year, degcit

,

Wettcrn Union '1 elegraph.—At the regular quarterly meeting
of the Wealern Union directors, the report given below was read
and accepted. The Executive Committee submit tbe following
fitatement concerning tbe operations of tbe Coiupany for tbe car-
runt six months:
Thegraos recelpu fcr Uie qoaitcr esded l<optember 80,

556,508 1*
898,881 8B
.SS6,8Sa«6

.t«.<m.806 98
l.7aS,6Sa4S

Mttproflts. ....910t,U*«

Capltsl •tora paid In aad sctaally rasllsid....

I>«M llaMntlas /
Kipeaae fsr coasi rtti—
Av>n^ cast of is Bsu stilsa pst mU», •!•••

ttn.

*s5r.:

cMutwao
i.8n,«i«i»

Taaal HWHtty a
Hal aMIItaB to praparly

lof theenoifaay.
ace««M tar Ike r

I.

*7.l

•.ItM
in

ha 0ess rseelpla for tbe cnrreal qoartar ending Dec
M/bsL, leaum^iac tbe I>«eaml>«r baolnea*) are .. t>.M6. 160 96

1,894,531 84

Rstptotls. 41

Total!
>ar>-lna fsr aril* af raatL
TsMlfiMOM
0|Nt«>ac sapsaao*
Opsraitag aiptsui p«r mile..
Par cam of cxpcaaea la lacoaa
lamas over oprtaUat ap
PaMloa r

DIvh

Mll-Min
i.:«t.e«i 8i
17,6HM

71. tl
•4«7,*M4*
i.4Mia

mtMtt
vmjm
L74MM

•i,«ttteax ftatchtSHTM
rrei^ -
A*sn««
AvwscafBlaof sUnaassacsrs Mi*
Avan«s lau bi<|bt par Ma

EwtMn BallnM4 tt Uwm.

Tb* aonnal report of the Directors to tbe Railroad
tjemtn far th» year eading October 80 waa made qoite recently.

Tb« fallowing I* an abatraet of tba statiatical rttanusa pnbilahed
In th* Boninn .^ifasrttssr :

at paid la •4,8(7,«00 W
191400 00

11.178.54: fl
ll,a*>.9«8 00

Total praais for Ike half-year $1,181,781 90

Tha amount required for two quarterly dividends of two per
eaat. aaeh Is |l,S5i,300. deducting which from the profits for the
bnU-yaar leaveaa balanreof ^lOLIMl UO. Deduc. torfix months'
Intareat on the bonded debt aud for sinking innd accruini; during
tha Mm* period, |37fi.U00, leavea • net balance of $126,581 90.
Tha excess of net profits for tbe current half-year over the same
panul for IK74 la |&4,4.>1 48. In view of the foresoing etate-

aMiMj <i 4 '"*'• 'h' Ktecotlve Committee recommend the adoption by the" _. Board ol Director* of tbe following

;

•JJ-U? Ji , MimhHi. Tkal a dividend ol 1 per rent, from tbe net eamli'es of Ihe three
. lii^ 2 »«ka aadlBc Daeeaibar 81. be and the same la hereby doclared payable on
'••H-S H «k» »• ««y ofJaoaafjr aait.

,
**•"* 22 • Jfaatot*. Tbat foe tbe parpeoaM sack dividend the stock hooka be eloaed

:<SMIi ? *' * O^tlxk oa tbe aflercooa ul Iba *Jtb liisl., aud be rcupauad on Ihe mom-
'•••?•?*• tag aflh«l7l*of Jaaoary.

Th« Uoounlttee alao report that a further reAction of tha
ezpanaaa of the Coiupany is to be effected by carrying out a plan
racBwwandad by the I'mident, whereby tbe eompcnsation pay-
kbla to all ofloara and employees ol the Company Is to be reduced
no aid after the flrst day of January on a alidintr scale, from 31
to S per cent. Wn,M vm Oktojj, President.
This propoaed reduction waa approved by the Board, it being

explaint<l that the percentage of rrauction is to be graded accord-
ing to the amount of salaries, the largest salaries having the
largeat reduction.

IR74.

«M<MOoe
8MM08 00

8,1«i,t8tlO

18,511 6t

•«li,l4«78

mt.mt»
l.t«,M
aHMMt*

niiM.si*

ar par-

"XiSii

Oaeitti Sleek
raads« dakt sa follewa

:

lat Biintnut baais Wmn Ralliead. daa UW
Biafa das at istlnas dsts'.Cpsr seat
TetslswiaMaffBads<«ebi
•Usfaais* dskt. taeaiwd for eoastractlon,

cfcsas sf Biaasrtj
(TafaaiatatMlacarTadforaay oikar spscial perpose.
Oikar iskCs cnrreal credit bafcBCea, etc WCOVT 17
TMd debt lUhlllUos M.83M0C 17

1 o( debt llabllliles aftsr dadactlag caab, alaktag faads la

I af Ifastaeob aad saeb titarltlas aad debt balaaesa aa do

.'.'.'.'.'.'.'.'.".."..J.'.'.'..'.'.*.'.".' l.tTT.tIir Iff

alboal aotsa KOaa 00

•Tfci* lloat Is aal 10 ladada batoaces dae etbar roads, aadslasd divldaada.
araaylfclMeaaaoctad with tbe erdiaarr oparatlona of Iba read- It rofars
eaif 10 dsMs lacanad for paraaaaat tavtafoBls.

soar ov noan. MiuiruBrr avn paoanmr.
Tstalaveadadtar coaolraetlon «tt,««8,ni M

.„. t^majmn

PU.MO00
WIJMro

kUtO
Idl

asanpnsoat panMSMM
Orasi VfeNs aad Oaswaf k
Pertsaeatk aad Dovsrkal

HMek of PxftJaad, Oraal rails A Oaaway Ratlraad
meckof WaiAofaaflkBaUroad
Moafc of be am aew Baassblra Balbead
•leekofMslaeOaBMtltBUr'ad ...
falbaaa fslses Car Ossipsay
Boada ra llsad. Ofsat FaUa * Ooaway HaOrsad

Advaaeas to Pectlsad, Oraat rails A Conway Balinad.'
Advarcaa la WoMbiaoagb Baliroad
^Cw WflVB •*>*• •*• .*.(«••.-•>«.••• •saaaaae

iJSmio
lt,tt« N

4 so

tMl.. 77

OENERAI. INVESTMENT NEWS.

AtUatJc Mi«ala8lp|»l t Ohio.—The Peieraburg (Va.) atar of
reeeat date aays that letters just received from Qeneral Mahone
give Ihe pleasant Intelligence that ibe Knglish bondijul(l(*rs have
exhibited the most liberal disposition to accommodate their
demands to the temporary neceaaities of tbe company. The
negotiations so far have been uninterruptedly successful, and
Ueneral Mahone writee that be has no doubt of consummating
bis arraogtmenia, aad gaining for tbe road all the fort>earance
for which tlte dlraatory asked.

Chcaapeake A Oki* Railroad.—A comprehensive plan for the
puichaaa aad re-organisation of tbia road baa just been prepared
oy tha board of directors aud isfued from tlie office ol Measra.
Fiah 4 Hatch. Tb* plan is approved by tbe following-named
geallamaa, who are largely interealed in the first mortgage bonds
and othar aeearitle* of the company : Kichard Irvin, A. A. I./Ow,

John Caatree, C. M. Fry, C. P. Hnntinuton. Wra. ^Vliiiewright,
Al«x. Masterton, l>aTid Stewart, Jonas O. Clark, Charles Burk-
halter, FUk & Hatch.

In oue of a proposition of this sort for tbe r* organisation of a
tallioad, two principal questions present themselves to bond-
holder*— /liraf, Will this plan secure to u* more tlian can prob-
ably be got out of the property under any other practicable plan T

Bteondlp, Will the parties p-oposing the plan carry it out with
strict integrity according to its terms? With these question*
confidently answered in the affirmative, a bondholder will not
delay in givinir his aasent. As to the present case, we think
that Measra. Fiak & Hatch and their assncialea can, and
will, do more with the Chesapeake & Ohio Ballroad than any other
paniaa, aad Utat tb*/ wiU carry i>ttt is good lailb any agiaemeat
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made lor its re-organization. So yreat an enterprise as tliis rail-

road could hardly liave been expected to go eafely through the

financial storm of 1873, but it will be seen, in the scheme proposed,

that the projectors siill have entire faith in the aitlmate success

of the road, based upon its two strong points—that it is a short

tbTough route to the sea, and has immeuee mineral rejources on

its line.

The following is from the ]>roposed plan :

" A suit tor foreclosure hnving been commenced in the United

States t'ircuit Court, and a Receiver having been appointed, it

wems inevitable that a foreclosure of tbe mortgages and a sale of

the properly must now lake place ; and if this result can be

secured under the right conditions, it is obviously for the best

interest of all concerned that it should be consummated as early

as practicable. Under these circumstances it will be necessary,

in order to prevent a sacrifice of the property, and to protect the

interests ol ihe bondliolders and creditors, that they should them-

selves be'-ome the purchasers, under a suitable plan of re-organ-

izaticn."

The circular says, in substance, that a plan of re-organization

should embrace tlie following :

First. Extend the privilege of participation in the purchase and

reorganization to all persona now interested, strictly regarding

existing priorities.

Second. Provide necessary meaus for improvements, additional

equipment, &c., and allow time for the development of its business

and the completion of its connections, by adjusting the future

payments of interest on the debt to what it may reasonably be
supposed will be the progress of its al)ilty to meet them.

Third. Secure the sale and purchase of all the property and
franchises of the company as an entirety, and make an equitable

aijustment between the existing liens.

PKESBNT LIABILITIES OF THE COMPANY.

Mortg«Ke bonds of tlic Va. Central Railroad Co., secured on por-

tions of the road between Kichmond and Covinffton $l,31'',n00 00

Pasl-dne and unpaid intiTesl tlicreon. say llO.fOO 00

Other bonds of the Va. Central Uailroad Co., secured by charter.. ]87..'7S 90

}*a8i-dut and unpaid Im crest iherA-on say 'Si,i)0'J 00

CheeapcHke <fc Ohio 6 per cent first mortKajje bonds, inclndinjt

those hypoihecatei as collaterals to loans, (coupons funded
bein;; returned) 1.5,000.000 00

Past-due and um aid interest thereon to Nov. 1,1875 2,250,i;00 00

Ch':sapeake & O'lio 7 per cent inort^jage bonds $15,000,000

Lots remaiuing in the hands of the company 2.8B9,0O0

Outstandinp, includinp; those hypothecated as collateral to loans. 12,13), OlX) 00

Par<t du'' mid uniMid inteiest thereou to July 1, ;87S 1,693,:H0 00

Coupon fallinj; due threon Jan. 1, 1876 424,585 00

Uijsecurc . 11 .atinj,' debt, about 2,00(1.000 10

Cauital stock issued 15,900,000 00

The following analysis, which we have prepared from the

extended circular, shows the proposed issue of securities in the

reorgitnized company, the purposes of issue, exchanges for present

securiiy, &c :

1. Olfl Virginia Central liens to remain nnchangred $1,688,578

8. New first inorlgage li per cent told bonds to bo $17,000,000.

Of Ihi'se to be sold for necessary improvements, expense-, A;c..

.

The balance (having coupons payable first three years in 1st pre-

ftrred stock; the (ourth year, one-half in gold; filth ye&r, t\»o-

Ihiros in gold, and balance for each of thote ye rs in Istpref.

stock, and subsequently payable in full in gold) to be issued

thus, viz.;

In exchange for 90 per cent of present Ist mortgage bonds
In exc-'*ange for 12><; "' " 2d " "

3. New second mortgiige 6 p. c. income currency bonds, $10 000.000.

Of these (having coupons payable fl> at fix years in 2d pref . stock,

and then outs of net income above Ist mortgage interest, as

follows: Seventh year, 2 per c^i't cash.! in 2(1 pref. stock,

elghih year. 4 per cent cash, 2 in 2d pref. stock, and Bubse-

queutly in ful in cash), there will be issued—
To the holders of present Ist mortgage bonds 10 per cent of their

holdings 1.500,001

To the holders of present 2d mortgage bonds 70 5 6 per cent of

their holding* 8,500,000

4. First prtferred 7 per cent carrency slock $8,000,000.

For the f llowing purposes

:

Overdue iiiiere*^t i-n pr.sent 1st mortgage bonds to Nov. 1, 1875.,

Interest in full or in part on tlD,Q00,UUO new 1st mortgage bonds to

18H
5. Second pref. 6 per cent cnrrency stock, (about) $7,082,925.

To be ij^hued as .oil -wt-

:

For 10 2-) per cent of present second mortgage bonds 2,fi(IO,000

For overdue interest on present second mortgasre bonds to Jan.

1, 1876
". 1.1«J.925

For interest in whole or in pan on new second mortgage bonds to

18rt 3,960,000

6. Common stock, $l,'i,'JOO.0OO.

To be issued as follows

:

To the uuseciired floating debt creditors 2,000,000

Balance /);•(> rata to present stockholders la.MO.OOO

2,000,000

13,500,000
1,.WO,000

22,')o,ooa

3,750,000

Total etockand debt when re-orgar.ized $57,611,503

Of this total amount only the $17,000,000 of first mortgage
bonds will carry an absolute obligation to pay interest.

—Another plan of re-organization has been Issued by Messrs.

C. L. Perkins, Jesse Hoyt and L. H. Meyer, as a cominitiee of

bondholders, of which one of the principal features is the reduc-

tion of tbe present $15,000,000 first mortgage bonds to $7,.500,OO0

in a new issue, and tbe reservative of $2,.500,000 for improvements.
We have not seen a copy of the full .scheme.

Davenport & St, Paul.—A telegram to the Chicaeo Times
says : No ndveriisement of the sale ol the Davenport & St. Paul
Railroad ha.s yet been made, nor has the date of the cale yet been
fixed. The ciose of this delay is the misunderstanding existing

bei ween the foreign and American bondholders. The latter bold

hypothecated bonds for debts for money advanced to the con-
struction company. Most of these were taken at a large discount.

The Americans demand the full face value of their bonds, while
the foreign bondholders refuse to concede to them more than the

amount of their debts against the company. There is, therefore,

a li*«-ly quarrel between the two parties, which, it is not expected.

Lake Superior & Mississippi.—A report that the trustees

under the first mortgage had taken possessioj of the road, is con-

tradicted, l)y authority, by the St. Paul Pioneer- Preset, which says

that the present management is not at all likely to be disturbtd,

as it meets fully with the approbation of bondholders.

McinplliH City Bonds.— In the case of Bondholders against the

Citj of Memphis, the Supreme Court of Tennessee has decided

—

first, that the $1,000,000 of bonds iRsued by Mayor Leilwich in

1808 wan legal, but the excess, $135,000, wis illegal, as he was
only anthorizHil to issue bonds to the amount of $1,000,(X)0;

secondly, that, though the bonds had been sold at a greater dis-

count than six per cent, the transaction was neither illegal nor

usurious, and the city can neither plead usury nor scale the bonds;

thirdly, that the city is compelled to levy taxes to pay interest on

the bonds issued prior to 1875, notwithstanding the new charter

limits the amount to be levied.

Nciv Yorii & New England (Late Boston Hartford &
Erie.)—The annual meeting of stockholders was held in Boston

this week, and the AdBerliner of that city reports as follows:

Mr. Wm. T. Hart, the president, who occupied the chair, con-

gratulated the stockholders upon the fact that this was the first

meeting when they had met with an undisputed possession of the

road. He rend a few statistics of the earnings of the road, which
have already been published. He said he could well understand

that the stockholders were diaapooinied in this year's results, but

they should remember that this year was one of unusual depression.

There was one matter of great importance to the road—the neces-

sity of raising money to take up the underlying debt, which

amounts to $4,000,000, with interest. Two millions were needed

for the completion of the road to the Hudson River. Four mil-

lions more would be needed to put the road and the rolling stock

in thorough working order. The new bonds of the road were

now ready and for sale. The officers of the road have been

expecting to negotiate a foreign loan, and have had much
encouragement in that direction, Ijut they think the better way is

to rely on home capital. A subscription of twenty per cent on

the capital stock, which is $30,000,000, will pay off the debt, and

thirty per cent will pay itoffan;? complete the road to the Hudson
River.

A ballot (or directors was taken. There were 40,1.58 votes cast,

and the following-named gentlemen received almost a unanimous
vote : A. W. Beard, of Boston ; LeGrand B. Cannon, of New
York ; Charles H. Dalton, ot Boston ; Charles Dana, of New
York ; Thomas Dickson, of New York ; R. Suydain Grant, of

Providence ; William T. Hart, of Boston ; Edward W. Kinsley,

of Boston ; Frederick J. Kingsbury, of Waterbury, Conn.; Earl

P. Mason, of Boston; George M. Rice, of Worcester; John F.

Slater, of Norwich; James Y. Smith, of Providence; James
Sturgis, of Boston.

In reply to an inquiry, Mr. Cannon said that there can be no

doubt about the legal right of the company to secure the Hartford

Providence & Fishkill road.

Mr. George W. Baldwin moved the ratification by this meeting

of the mortgage (or $',0,000,000 to secure the issue of bonds

authorized at the last annual meeting, which was passed.

—A reporl from Providence, K. I.,say8: It appears that two

parties claim the right to pay the bonds and redeem tbe mortgage

on the Hartford Providenc^e & Fishkill Road, January 1, 1875,

namely, the New York & New England Railroad Company and

th« old stockholders of the Hartford Providence and Fishkill

Company, who hold the proposed transfer of the road to the

New England Company to be invalid.

—The New York Evening Express says: The Supreme Court,

in General Term, has affirmed the liability ot the Erie Railway
Company to pay interest on tbe $20.000,C00 of Boston Hartford &
Erie Railroaci bonds guaranteed by it.

North Carolina Finances.—The suit of Aug. Belmont & Co.

ai^ainst John Reiiley, State Auditor, to compel said auditor to

reinstate the special taxes, levied by the act of 1868 and 1869 to pay
interest on special tax bonds issued in aid of the Western North

Carolina Railroad, on the tax lists (or the several counties, came

up in the United States Circuit Court at Raleigh. The suit was
originally brought in a State Court and was removed into the

United States Circuit Coan by certiorari. The 'motion now was to

remand the suit to the State Court for want of jurisdiction in the

Circuit (Jourt This motion was allowed, the court deciding that

ths suit was not such a suit over which, had it been originally

brought in the Circuit Court, that court would have had jurisdic-

tion. An appeal was granted toUnited States Supreme Court.

P.iciflc of Missouri.—St. Louis, Dec. 6.—In the United Stales

Circuit Court, today. Judge Treat sitting in chambers, J. iJowman,

attorney for certain stockholders of the Atlantic & Pacific Rail-

road Company, filed a motion to discharge the Missouri Pacific

road from the receivership of the Atlantic & Pacific road, and also

a motion for the appointment of a separate receiver for tlie Mis-

souri Pacific road.

Sontliern & Atlantic Telegraph Company.—This is one of

the only three companies of any importance now operating

independently in the United States. The annuil election of

directors wa.s held last week in this city ; 13,000 shares, or one-

half the ontslanding stock, was represented, and the following

directors wete elected: Charles W. Blossom, Henry Hentz Francis

Morris, Matthew Maury, Mayer Lehman, Chas. M. Fry, Araerton

Yale, T. T. Bryce, Phillip Tabb, Seth B. French, Frederick Zeregs,

Ernest Beyer, B. G. Arnold, Lucius Hopkins, Eckstein Norten, J.

T. Hauemann, Henry Morgan, Wm. Woodward, jr., A. B. Graves,

L. M. Calvocorressi, Robt. N. Qourdin, J. B. Lafitte, J. T. Doswell,

Johir B. Palmer, F. E Stollenwerck, John W. Durr, C_H. Strong,

toward- the sale 6t the-road will be taken
will be settled v?ry Soon. Until a compromise is tfTected no steps- -OBo.-HrHazlfchurst, W. J. Middleton, W. F. Herring., The com

pany has applied D. Infreville's system of duplex telegraphy.
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(rOMMEHCrAL EPTTOME.
I-TIIDAT NlOHT. Dec 10. 1875.

There have been maDjrdiatiirbiog inOaenoea ielt in the markets

for merchandise the past week. The anticipation that the

Prcatdenl's meesage would indicate a more aclire policy in

relation to Caban affairs, influenced the augu market, while the

proposition to restore the import datj on tea and coffee was alao

noticed, thoogb the effect waa slight. We tiave also had war

rumors from Earope. Speculation, too, in Wertem Maples has

been rampant in the Western markets, and we have been more

Of leaa ander their control. The holiday trade has occupied the

Mtantion of many local dealers. Under all these drcamitances

there is naturally a disposition to await developments ; to see

what the opening of the new year will bring forth.

The speculation in lard baa been towards hi^er prioM, with a

larce bnalnew on the spot, mainly at ISc for prime city and

18 l-lQ(<i.l3ic. for prime WeMem, and in the latter (or future

deliTery at 13 3 16c. for Janoary, 13 &-10c for February, aod

13 7- iSc for March. Pork haa declined on the apot, but ban xold

higher lor future delivery ; mean for December at $.'1 35, and

for February at |30 90. Bacon at some decline was mora active,

bat a recovery o< price* cltecked the demand. Western long aod

short dear tog«ther qooled at lie. Cat meats have liaea drooping.

Beef in good demand and steady. Batter has ruled mora steady-

Ubaeaa haa been drooping. Tallow haa baaa irregalar and

aattled. To-day, pork waa doll and daptaaaad. Lard decliued

l-16e. from the above prices, and waa qaiat, with other hog

prodaeta favoring buyen.

Coffaes have l>een doll and prieea weak ; tha atoeka of Kio have

bean lacrraaed to 139,018 bags at tliis point, 130,795 bags at the

Sonthem ports, and 87,900 bags afloat and loading for the raited

latea. Mild grades have been fairly active, bat close da!l. iUea

haa had a declining Itndencr, and the stock ol Rangoon Is increased

to 9,300 bags ; there is also a large stock of jjomestie. MolatMs
haa been more active, and new crop domaalie la Bnnar. Tees have

baaa mors active and prices are higher. The sala* of yi-ainnUy

aaibnesd 18,000 bait ehasts of varloas qoalitlaa. Spices have

heaa withoat ImporUnt iranaacUoM. Sagmis have been duli

aad prieea ara drooping. Stneka have beao ledncad, bat the aaiici

tloaof the large yield of I»aiaiaiia sogers, coming upon this

arhal, or lato eompaiitioa with It. haa baea fait adversely.

!.«•
Kim

<i

KaMa^y tobaeeo haa baao la baltar danaad aad steady

•I 7(g9e. for I age aad 10(>(:7e. for leaf; the salea for the

wash aaibra«»d 700 hbds., o( which 000 war* for export an'i 100
lar Bowaampttoa. 8ead leaf has rolad a shade lower and mod.-r-

alaly aeilve ; the salsa aaibraae : Ctop of 1870, SO case* Cxoomi
cut at ^iSftc.: crop of 1878. 400 eaae* do. wrappers, 100 cases

Wlatoa»la, 90 eases Ohio, on private terma; crop of I87:t aad
1874, 800 eases Peatisylvaaia, on private terma ; crop of 1874. 170
caaaa Ctanectlent, at 7i''(8c. , and V) cases New Tork, on private
tensa. Spanish tolaeeo liaa remaini-d steady, with a moderate
hasloasa: sale* SSO bales lUvaoa at 88c.(.i$l 1.5.

The Irmaeea la ocean frslghuhaa continued, aad some further
advaacaa have lieeo obtaiard, owloy to the limited supply of

room aad a sletdy deiraod from nearly all claaaes of shippers,

ijtte eangemeoi* and charters include- Oraln to Liverpool, by
stsam, 10i'il0)d.; cotton, 7 I6d.: provin'' - cotioe, by sail,

11 3Sd.: floor to L«>o<lnn, by steam, 3« r sail, 3*., and
glBia.9|d.: grain to <ilas((ow, by st'ao. .<'.'., ... do., lo Cork,
lor orders, at 7s. 6d. per qr.; do. lo Uloacaeier at 7a. H<\.: reltned

patroleam to Liverpool and London, 9a. 8d.; do. to the Continent,
fle. To-day. there was a moderate busineaa at full late rates.'

Orala to Liverpool, by steam (lo fill), lOd.; cotton, |d.; Ullow,
by sail. 8Sa. Orala to Cork for orders waa nominally 7*. M.; caae

Ml to AnoBfta, 89c,gold ; refined, in bhla., from Philadelphia to
Antwerp or Bremen, fia. 3d.

That* Is nothing of Importance golnir on In th* naval store
market ; spirits inrpentinn qonted at 88i<a37e., and oommon to

gooa stralaed roalo.tl 70<.<lr|l 77). In petroleum few salen have
been made, oa acoouot of the dtmcolty that exptirtem experience
la obtsininir adequate charter room. Crude, in bulk, Tc; do.. In
bbls.. ISKf'tSle.. for Rpot and all December delivery. Inirot cop-

per ismalae at " " '*''
, cash, for Lake, with only a small basi-

naaa. aibracii ibs. at theae fearea. Clover seed baa
sold at ISie. p-

:

.»key cloeesat fl 17.

Llaasad oil haa remained steady, with a (air demand, at 83tg63c.
Onde aperm baa roled higher, owing to the Il^lit supply ; lUrre
hsve bem arrivals at New Bedford of abont 2,500 bbls., most of
which have sold (or export, aoppoaed to l>e at |l.f|0. Menhaden
flrmar but qaiat, at 43-'3l''>c. for prime Sound. Hides have been
la lair demand, aad about steady , dry Montevideo sold at 20fe«
gold, 4 BMntha, aad city ulaa^rlit'-r »i 0;c. cnrr<-iiry. Flnh have
vwdTqale^aad aoehanged.

.•siaesDecl 1^ l.Hi a,*7l
ales slac* Uw. I ftM Utt tt.m

il>w.i,um ti.m ntn sini
.Ami M.T17 tlt,M» «.1M

COTTON.
Friday, P. M., Dec. 10. 1875.

The Movement of the Crop, as indicated by our telegrams

from the Somh to-night, is given below. For the week ending

this evening (December 10) the total recoipta have reached 172,901

balda, against ISi.CiSO iiales last week, 183,164 bales the previous

w«ek, and 1S6.135 Iwlea three -weeks since, making the total

receipts since the Ist of September, 1875. 1,763,880 bales, against

1.633,421 bales for the same period of 1874, showing au increase

since Sept. 1. 1875, of ISO.IC'J bales. The details of the receipts

for this week (as per telegraph) and for the corresponding weeks

of fire previous years are as follows:

B«c«l|»U this week at— 187ft. 18.4. 18 <S. 1671 1871. 1870.

N*w Orlflftns •1.011

17,Mi

n.TTI

m
M,sa
a,«7

•i«

UOli
•at

n.a»
I,S1I

ftS,l»«

31.M0

Ul
I&»I8

11.847

CSl

5.a»

407

I197S

l«,07l

1.417

1».98S

11.874

ST.S45

14.164

1

SS,44«

II.S6S

11.79I

i8,sn

7.158

KOIS

870

1.038

10.«7

MS

57,514

JloMIe

OharlestoB

1)1,485

I>onBo7al.*e .

ftavananh

... f
"•"

81,555 n.687

'•••' t 11 4U
»1T ) •

14,583

87,808

ladUaula, Ac
7,<8<

t.li8«

580

i.8:i

U.48
an

t,noo

160

1.5S1

11,701

>.»7

7,815

flortda

North Carolina.

107

4,091

Norfolk
\ 1S.879

CMy Point. Ac

Total lUawask i-a.ni 180.0W :78.8»7 «J,t«l ia5,8S» 151,311

Total Inrs Sa^ 1....

1 1

i.i«i.«n i.ia&4M i,m. :ai.t.«>i.*ti MS OKI l.tJl.545

The exports for the week ending this evening reach a total of

83,131 bales, of which 51,454 wore to Ureat Britain, 4.657 to

France, aiyl 36,010 to rest of the Continent, while the stocks as

made np this evening are now 988,300 bales. Below are the

tacks and exports for the week, and also for the corresponding

week of last season:

WaskaadlBC
Dm la

xported lo Total Same Stock.

Oreat
Brilaia.

France
Ooati-

aoat.

this

week.
weak
1874. 1875. 1874.

!««wOfl«aaa «,m >.• •.8:8 K,9I0 39,848 llO.ffil i;t.9to

>lo->Oe 8.481 .... 4.844 8.045 5.187 4« as3 51,891

<»ailM4aa. 8,81? >•• 8.880 9.887 10.513 54.101 58,558

.... s,aM •.017 9,all 38,0 7 81.813 101.790

Galvaatoo •.•I8 !«• fjno 8,001 1,581 81.318 881.018

Nsw Totk ! 1.85a I.SH 18.117 10.8« 1I1,4M 130.010

Olhsrimrti* 8.ao» ... i.m 4.910 lO.OIS
' 5i.000 58,000

Tstal tfclswceti.. 81.404 4,«87 18,010 <t,iti
1
n:.o.7 «i(>.aan «6i,T87

1blal*lace)Wpl.l tnjm ltB.011 tti-nt tn.a<i >8.457l ... ....

' f^ espe -u Ula •eskaM•riheaami t • tj>«« » •rt« * ut-iu<ir rr.Hu Baltloiora
ivataeoi aatf M bale, c - lo I.Wer-

pMl ; rram Phi MpUs 1,'WkalM to : <>'• lo Llv-
«rpa l:tr«aiWllalapoat.sabalaito > .ttbalmo
UtotvvoI .

lOr ^*>' telegram from New Orleans to-night shows that

hsaidea the above exports the amount or cotton on shipboard, an d

•agaged for shipment at that port, is as follows: For Liverpool,

Sl,n00 bales; for Havre, 80,000 bales; for Continent, ;7,0(X) bales; for

coastwise porU, 500 bales; total, 70,000 bales; which, if deducted

from the stock, would leave 134,000 bales representing the

quantity at the landing and in preaaea aasold or awaiting orders. J

From the foregoing statement it will Ik< seen that, compared
with the eorreapoading week of last season, there is a cUerttu*

in the PI porta thla week of 84,H98 bales, while the stocks to-night

am r.'. 'lis bales ssors than they were at this time a year ago.

The felluwing i* onr nsunl table showins the movement of cotton

at all the porta from Sept. 1 to Dee. 3, the latest mill dates

aauaii is sroaraD uaoa aapr. 1 to—
Ooait-
w'»erOBTS. Oreat - lOllierl . .

Stoek.

--. _

-
1175. 1 1874. BrtialD

Praaeei
,rorel'o

1
TOUI. Porta.

Jt. OrlMo.. xi.tm 8t7,8M 118,851 7»,<m 54,3SJ I'M.:!!! 55,755 194,995

MoMIs .... l»JM 180,884 IS,«II 1,181; 1.114 4J.700 53.113 43,785

OksrleM'a* 119.481 9tS,810 48411 MlM* 18,011 9iM8 5;,357 58,081

avaana. lBt.9tl 8IMS7 87,784 I4,MS rj,»»o ll>.88l 80,973 71,957

Oal>eMaa«. tii.in 198.SI9 48,010 818 *,r*\ 80.117 IO,SO« 80^858

Mew Tot . SS.889 «0,71! 110.418, l,8« 30,0» 151,100 .... lOlllS

riorMa... . 4,943 5.184 .... 4,9M ....

N-Oarollaa 4MM 40,18* 8.778 8.778 1I,5M :,068

Hetfolk*.. ni.OM in,aM 81,908 1,817 .... 83,715 183,117 19,810

Other pert* n,ui u,ao5 8I.9«0 KM 8I,8M 15,000

Tec this ]rr. i.oM.ies 488,0117 110,14 191341

7S.I-.IH

•ts.tei 54«.k98| tlLUl

Tat las* yr. l.4&l,«a 871.litol •I.S-H 71'.4l'l .M9.a'M)l cae«ii7

- W.OTT *um ^vmKM vt ywri—.M.. , *wu«im..w vi . >H.^ai, ^..^ SU'lSf tt Itflftu Of
Bttlwrt—U Incmleil f iwWanOia. a« ; iu>4«r tbf br«(t o( XarnU u lnclod«l City
Point ae.
These mail returns do not correspond precisely with the total of

tbs teKgniphic figures, bnoaasn in preparing tuem it is always
aaeeasary lo incorporate every correction made at the porta.

Thi market for oolton on the spot ofMined the WMk with consid-

erable hnoyaney of feeling, espaeially In the better gradea, wbiclt
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11 i-is
11 9-18
it 6-16
IS 11-16

13X
13 5-16
13 7 16
13 11-18
13 15-16
14 5-16
15 5-16

Dec. 8.

Uplands. Orleans.

»re becoming comparatively scarce, owing to the poorer quality of

the receipts. Quotations were on Monday revifed, good middlini;,
strict good middling and middling fair being advanced ^c; low
middling, strict low middling and middling advanced l-16c., and
other grades were unchanged. On Tuesday and Wednesday,
each, a further and general advance of l-16c. was rocorded ; and
there was a large buaine.is for oxport and conRumption, with
conaiderablo .speculation. But the advance of Wednesday checked
the demand, as well as led to increased ofTerings on sale, which
caused a weak closing. On Thursday, an active Liverpool
market, and a better report from Havre, caused some revival of
tone with us, but there was no farther advance. The improve-
ment which is above recorded cannot be ascribed to any special
influences; it is due to a general recovery of confidence in the
future of the market ; the belief tbat, even with a considerable
crop, prices are now low, and are much more likely to advance
than decline. The following will compare prices for t'plands on
two dates, which will exhibit the extent and nature of the recent
jrevisioDS of quotations :

COMFARATIVE FRIOES OP COTTOK,
. Nov. 30.

Uplands. Orleans.
Ordinary 11
Strict Ordinary 11;^
Good Ordinary 12)^
Strict Good Ordinary \i)(
Low Middling IS 18-16
Strict Low Middling IS
TMiddliiig ISii
Good Jliddlins 18X
Strict Good Middling 18X
Middling hair 14
Fair 15

Today, the market was quiet and unchanged. For future de-
livery, there was a considerable advance on Tuesday, to be lost,
"With as little apparent reason, on Wednesday. Yesterday, there
was some recovery, on the improvement in later arrivals at Liv-
«rpool, but without much activity. To-day, the market opened
•dull, but closed a sbade firmer. After 'Change, there were sales
*t 13 7 32o. for December, 13 5-lCc. for January, ISJc. for Feb-
ruary, 14 5-32c. for May, and 14 ll-33c. tor June.
The total sales for forward delivery for the week are 100,500

bales, including free on board. For immediate delivery the
total sales fool up this week 14.G03 bales, including 7,014 for ex-
port, y,7G8 for consumption, 3,330 for speculation, and 900 in
transit. Of the above, 800 bales were to arrive. The following
are the closing quotations :

II

nv
12V
12X
12 13-18
13 1-16

18V
na
13Ji
UX
UK

11

11>*
UX
liH
13 1-16

13 5-16

13 7-16

13J<
>4)i
UK
15H

New Claasiflcation.

Ordinary per ft.

Strict Ordinary
OoodUrdlnary
Strict Good Ordinary....
LowMlddllni
Strict Low Middling
Middling
Bood Middling
Strict Good Middling
Middling Fair 7.

Fair

Uplands.

1! •...
<.iH a...
.2i( ®...
12H @ ..

la i»-i6a..
13 :-l6a...
.3X ®...
18X

15X ®..

Alabama.

II a....
UX ®....
I2¥ ®....
US <»....
li 15-16®...
13 i-16®
ViH «....
'^a a....
-•t a
tiH »
5X ®

New
Orleans.

U
IIX
12!»

12X
13 i-ie
13 5-16
13 T-16
13« «...

a...
a...
a....

asi ®...
UX B...
13 1-16 ®...
:s 5-16 @. .

.

13 7-
'.6 ®. .

.

I4X
UX
15Ji

m...
a...
a...

STMNKD.
Good Ordinary !!»< i Low Middling 12 7-16
Strict Good Ordlpai-y !iX i Middling n^

Below we trive the sales ot spot and transit cotton and price of
UplandiM tbis market each day of the past week :

Now
Classlflcatlon.

Con- Spec Tran.
Kxp't. snmp. ula'D elt.

Baturrtdj 651
Monday 1,185
ruesday S,B77

Wedncsdaj.... 1,S55

Thursday jse

Krlday 790

Total 7,614

134
796

1,350
;:si

Xi

3.763

37
616
lUO
-0

6'i8

Hi

2,3-.'0

1,063
2,5'5

8,5 JS

3,27i

2,ai5

1,921

11,802

(^ood Low
Ord'ry OrdTy. Mldl'g.

IOK
10 10-16
11

11

U

12
12
12 1-16

12M
im

12X
12 11-16

12J^
12 13-;6
12 18-16
12 13-16

Mid.
dllng

13 1-16

13X
13 8-16
n\

For forward delivery the sales (including free on board,
have reached during the week 100,500 bales (all middling or on
the basis of middling), and the following is a statement of the
•ales and prices

For December.
kalea.

IPO B. n..

MO
500

1,200
1,200
4,700
8,000

100 :

cu.

j
13 1-16

..13 3-32

13X
..13 3-16

..13 7-3

J

'.".is 9-3J

11,«00 total Dec.

For January.
2IXJ 13K

8,600 ...,13 5-3i

1,600 13 S-16

1,400 13 7-32

2,800 .;-3X
4.800 W 9.;C

5,700 H 5-16

1,700 13 U-S2

For February,

bales.
1,100....

1,900
1,300
1,0U0

5,400....
6.000

Ct«.
...13 5-16

..13 11-82

.. .. 13H
..13 \m
...13 7-16

IJ l.'5-32

2,300 13X

19.003 total Feb.

For Marcb.
500 13X

i,.T00 13 17-3^
3'JO 13 IMS

1,1110 13 :9-32
SOO \S%

S,?OC 13 21-82
7.«00 13 11-16

3,200 13S3.3;

For April,
bales. cts.
1,300 !3 23-32
1,800 I3V
1,600 13 25-S2
600 13 13-16

1,500 13 21-32
5.200 13«
8,900 13 2iSJ

I'jO 13 15-16

16,000 total April.

For May
SOO 13 15-16
500 18 31-32

1,300 14
200 ]« 1-32

200 14 1-16
l,8fO 14 8-32

1,900 14H
600 14 5S5

ctn.

For Jane
bales.

100 UX
6a) II 5-S
400 11 8-16
100 11 7-3i
900 UJ,-
400 U %Si

1,500 1! 5-16

4,000 total June.

For July.

200 14 9-3J
500 14 13-22
900 14 7-16

1,600 toUl July.

For August.

2i,030 total Jan. 13,500 to' al March. 7,0C0 total May. | BOO l\v.

Til" following will show spot quotations and the dosing prices
bid lor futures at the several dates named:

On spot
December
January
February
March
April
May..
June
July
AllKllRt
Bales spot
liales future...
Sold
KlchtPga

HIDDLIN'

Frl.
IS 1-16
13 1-16

18 5-3J
IS 11-32

18 17-32

13X
18 1V16
I'X
'l>i
14 11-82

3,0U
10, WO
114Y
4.8J

O UPLANDS—iMIBIOAN OLASSiriOATIOK.
Sat.
!3 1-16
13 1-16
13 5-»2
IS 11-32
13 l;-i2

13X
IS 15-16

14 11-32

14 5-16
1.051

13.30!l

nm

Mon.
ISX
13 Mi
13 7-3J

11 li-n
13 2.5-3!

13 ai-32
II 3- '.6

14 S- 6
II 13-82
2.53-1

9.600

WH

Tues. Wed. Tburs.
13 3-16 K%

18 S-I613 7-32 18 5-32
13 5-16 vnK 13 vis
13 15-32 13 13-32 13 15 82
13 11-16 13« IS 11-16
V, 29- S' 13 13-16 13 ;9-32
11 .3-3; 14 14 3-32
11 »-.i'! 11 8-16 14 5-1

«

14 7-1

.

U 11-32 14 7-16
11 n-33 U 13-32 14 17-32
s..5-:a 3.215 2.!8-.

20.1,10 10.51)0 14.900

i:^^ 1!^^
114X

Frl.
ISV
13 3-16
13 9-3;

">;
,13 lA-Sl
13 15-16
14 5-3!

14 11-32

IIX
14 1I-16

1.911

11.400

11«H

The Visible Supply op Cotton, as made up by cable and
telegraph, is as follows. The continental stocks are the figures
oMast Saturday, but the totals for Great Britain and the afloat
for the Continent are this week's returns, and consequently
brought down to Thumday evening; hence, to make the totals the
complete figures for to night (Dec. 10), wo add the item of exports
from the United States, including in it the exports of Friday only:

1875. 1874. 1873. 1372.

Stock at Liverpool 4S4,000 520,000 468,000 365,000
Stock at London ., 65,230 111,250 178,000 316,000

Total Great Britain stock 539,250 631,250 646.0C0 581,000

StockatHavre 173,000 111,000 81,730 836,00«
Stock at Maraeillcs 8,000 9,000 10,250 13,000

Stock at Barcelona 52,000 49,000 17,750 25,000
Stock at Hamburg 16,C00 12,500 15,000 85,000
Stock at Bremen 28,750 28,750 23,750 .32,000

Stock at Amsterdam ... 51,250 T7,750 83,250 54,000
Stock at Rotterdam lO.OCO 17,750 22,250 11,0W
Stock at Antwerp 5,730 4,500 13,500 34,000
Stockat other continental port!-.. 6,250 21,000 27,000 43,000

Total continental ports 345,000 331,250 294,500 483,000

Total European stocks 881,230 963,500 940,500 1,064,000

Indiacottonafloat for Europe.... 160,000 146,000 151,003 129,0.^0

American cotton afloat for Kurope 575,000 436,000 319,000 312,000
Egypt, Brazil, &c.,aaoatforK'rope 63,000 68,000 80,000 85.000

Stock In United States ports 668,306 655,787 525,461 474,625
Stock In U. S. interior porta 103,923 135,157 105,905 73,780

United States exports to-day 16,000 22,000 12,000 8,00

Total visible supply. . ..b3les.2,470,479 2,165,444 2,133,866 2,151,405

or the above, the totals or American and other descriptions are ae follows:

American—
Liverpool stock 162,000 1.33,000 83,000 54,000

Continental stocks 132,000 119,000 79,000 86,000

American afloat to Europe 575,000 436,000 319,000 312,000

Utited States stock 668,303 655,737 3!5,461 474,626

United States interior stocks 103,923 135,157 105,9(>5 78,780

United Stotes expoitB to-day 16.000 22,000 12,000 8,000

Total American b«le8,l,657,229 1,555,911 1,121,356 1,013,405

Bast Indian, Brcail, Ac.—
Liverpool stock 322,000 382,000 385,000 311,000

London stock 65,450 111,230 173,000 216,000

Continental stocks 213,000 212,230 215,500 397,000

India afloat for Europe.' 160,009 116.000 161,000 123,0

Egypt, Brazil, &c., afloat 63,000 53,000 80,000 85,000

Total East India, Ac 813,230 90.0.500 1,0)9,500 l,1.3'5,OO0

Total American 1,657,229 l,5,'i5,944 1,124,:)66 1,013,400

Totalvlslble supply. ...bales.2,470,479 2,405,414 2,133,566 2,151,405

Price Middling Uplands. Liverp'l. 6 15-16d. 7«@7>^d. SXd. lOXd.

These figures indicate an increasi in the cotton in sight to-night
of 5,035 bales as compared with the same date of 1874, an
increase of 336,613 bales as compared with the corresponding data
of 1873, and an inorease of 319,074 bales as comp.xred with 1873.

At the Intekior Pouts the movement—that is the receipts

and shipments for the week and stock to-night, and for the
corresponding week of 1874—ia set out in detail in the following
statement

:

Week en iing Dec. 1 C, 1815, Week ending Dec. 11, 1974.

Receipts. Shipments. Stock. Receipts. Shipments. Stock.

Anrasta, Ga
Coiumbns, Ga

9,363
2,456
2.074
8,2-1

4,053
27,170
3,072

9,207
2,711
2.(Mi

4,134
3,105

8n,85v

2,337

1H.S80
9.466

7,747
9.5«(
7.8-6

48,971

8,4-39

11,016
4,180
4.268
4.456
4,340

2tl,077

4,014

8,145
3.295

2,051

3,088
3,340
14,921

2,07J

23,312
10,381
14,145

Montgomery, Ala .

.

Selma Ali ...

9.8.7
9 593

Memphis, Tenn
Nashville, Tenn

67.092
12,747

Total, old porta.

Shreveport. La
Vicksb'ir, Miss
Columbus. Miss
Eufaula, Ala

52,069

3,608
3.429
1,810
l.S',6

2.359
1,271

12,191

8,401

44,812

2.1S2
3,649
1,436
1.715

3,297
1,2!6
9,217

6.541

103,923

7,171
1.747
2,543
.3,681

3.116
419

15 242
3,141

61,160

4818
2,163

1,632
1,724
4,647
1,4^6
9 650
7,324

36,866

3,238
1,960
1,513
1,392

3,605
1,359
6,422
5 514

133,U7

8.862

1,741
1,865
2.986
4 441

Charlotte, N. C. ...

St. Loms, Mo
Cincinnati,

1,104
25 001
10,027

Total, new ports •;4,926 29,273 42,023 33,3 !9

85,509

25 003

fil869

55,533

Total, all 86,995 74.086 113.943 K0 6S0

The above titais show tint the old interior stocks have
increased during the week 7,357 bales, and a''e to-night 31,234
bales iess than at the same periol last year. The receipts have
been 91 bales leis thin the same week last year.

Bombay SarpMKNTS—According to our cable despatch received
to-day, there have been 5,000 bales shipped from Bombay to Great
Britain the past two weeks, and 13,000 bales to the Continent

;

while the receipts at Bombay during this week have been
10,000 bales. The movement since the Ist of January is as follows

These are the figuies of W. Nicol & Co., of Bombay, and are
brought down to Thursday, Dec. 9 :

^Shipments since J an. I—,
Grt^at Ccii-
Untflin. tinent. Total.
788.C(X) 441.Cl'0 1,')85.000

821,000 3'>(i,000 1,240,000

724,000 212.000 93t.000

1875,..
1874...
1878. .

^Stilpmenrs this wcek^
Great t^n-
Brlt.aln, tinent. Total.

. 6.000* 18,000» 18,00C*

. 1,000 11.000 12,000

. 5,000 .\000 10,OCO

,—Receipts.—

^

Tills Since
wt'ek. Jan.i.

10,000 1,279,000
11,000 1,270,000
11,000 1,001,000

• These are the exports for the last two weeks.

From the foregoing it would appear that, compared with last

jeat, tbere^ ie »b inorease of 6,000 baleg this yeu in the week'*

I
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•hlpmenta from Bombay to Europe, and that the total moTement
aiDca Janoarjr 1 aboirfl an inereau io shipmentti of 13 000 bales

eompAred with the eorreaponding period of 1374.

VS KATBEK REroRT8 BT IrLHonxrH.—The weather haa aliown

ome improTemeot the past week over a very conaiderable portion

of th« Sootb, and yet there have been rainy daya almoat every-

wImi*. Good dry picking weather ia very deeirable now,
*«pt<dklly In the Southnestein and Oalf Suteg, in uianr (>ortionB

of which there are still large quantities of cotton yet in ilie fitldg.

Our Vickaburg correnpondent indicates how important fjood

weather ia for that section, and what he aaya of Vicksburg is

troe of many other points.

Onr readers will find below the Ao^sta and Xaihville Cotton
E^efaaage crop reports.

OmtvutVH, Texat.—We have had rain on three days. One day
it rained hard and two days were ahowery. Picking ia reurded
by the bad weather, but is now approaching completion every.
where. The roads are still Iwd. though improving. The bad
roads are the cause of the small receipts this week. loe formed
this week over ibe greater part of the Stale, but frost haa ceased
to b« of any importance. The rainfall has reached two inches
aad areateen-hundredths.and the thermometer has averaged (il,

the hl^haM beiag 70 aad the lowest 40.

Indianela, Ttmu.—There have been two showerr days here
this week and one day when it rained hard. We bad a killing

frost on one night, bnt frost has come so late that virtnally it did

age. Injury has, however, been done by the rain. Tliu
rainfall this week waa one inch aod (ortr-Sve-bnadredtha. Tlip
thermometer haa averaged 83, the highest being 71 and the
lowcMtt.
Ctrtttnm, IVmjl—It haa rained a driialing kind of rain im

tkiM days this week. Uo two nishts ice formed in this vicinity.

The bad weather haa delayed picking, but in thia neighborhood
It Is now nearly finished. The rainfall has reached twentv eight-
bondrsdths of an inch, and the thermometer has averaged SO, the
kiahsst being 73 and the lowest 30.

Jfns OrUana, ^MtMono.—We bad rain on two days of the past
week, the rainfall raaebinc four inches and fiftv-*ix hundredths

;

th« thermometer avsiaged 57. We had two white frosts during
the week.

hknttptrt, Z^viiiMM.— It waa rainy here on Saturday last, the
rainfall for the week reaching one inch and four hundredths.
The weather since Monday haa l>een fine for picking. KeceipU
•r* oa the inercas*. Average thermometer fur the week oi.
MclMtW aiid lowaat 35.

VieiAmrt,MMmippL—TUin fell on two days of the past
the rainfsll aggregating one inch and fifty two hondrcaths. Rain
now ia very damaging, lor we have grown a large crop In this
vicinity, and the only qneetion has been, can we gather it? On
an average there are about 100 picking days here op to Christmas.
This year we had lost, op to December 1, flitceo or twenty days
mora than last ytar. The tendency of this rain is al>o to rot the
bolls and make moeh drop on the ground. Nrarly all cotton
picked afUr Deesmber 1 ia likely to be extremely lAw grade. At
thia lime, we think it very doobtful what will be the extent of
the yield. Toor Ocotgi* Mend ia right ; nu one can tell until it

ia boasad. The ikcnMOMter this week has averaged 53, the
hMMM baiac 01 and tba lowest 43.

JMmmtMt.Mismmifpi.—'nf weather thU week hsa been warm,
sohry aad wet, bat we have had two killing frosts. It was
showery every day. the rainfall rrachiog a total of seventy.two
hondrrdths of an inch. The thermometer haa averaged 50. the
hlgbssl poiBt reached batlurW and the lowest 51.
ZtMb Btek, .itrikoiMaa.—The past week waa cloudy and damp,

oatll Thorsday morning, when we had a slight fall ol snow.
Since Ibea the weather haa been clear and r leasant. The ther-
MMieter baa avenged doriag tbe week iS. ranging from 81 to

60. The rainfall bee reached a total of forty six hundredths of
aa Incb. The cotloa BOTement is very heavy.

A'asAmUt, 7*tnu»t*.—The thermometer during the past week
has averaged 44. Tbe rainfall for tbe week was twenty hun-
dredths of an inch.

Tbe Cotton Exchange crop report has Juat been lasned. It gives
resolla as follows: TthntMM (Naahville district).—Six cone-
spoadeats report the weather more favorable thaa last year, five
the tame, and elevsa leaa^avorable. Eight report tbree-fourtlis
of crop gsthered, fifteen report seven eighths gathered ; the
whole will be picked within the nest ten data. Nine report that
tbe yield will be from 10 to 25 per sent, leas than last year, five

make It 83 per crnt. less, and six make It 50 per cent. less.

AUA»m» (Nashville section).—Three eorreepoodenu rtport tbe
weather same aa last rear, and twenty -ore report it leas favor-
able oa aeeoont ol the rains. Three report twotblrds picked.
elabtaea report three fonrths, aad foar report all gathered. All
will be picked by tbe 15ib or 90th of December. The average
of all repliee makee the yieM in North Alabama this year 83
per cent, lesa than last year.

MtmphU. Ttnntutt.—Wa have had three rainy days thia week,
tbe ralnlall reachloa forty-aeveo hundredths of an inch ; the rest
of tbe week was cloudy. Avarsge thermometer 48, highest .^
aad lowsM 44.

MtMU, Alahtma.—U rained severely on two days the early
part of the week, but the latter part waa clear and cold. There
were hilling frosta on Toesday, Wedneaday and Thorsday
nights. Our first killing frost last year waa on November 2d.
Tbe thermometer bas averared 54, ranging from 88 to 00. and tbe
rainfall bas rsached one and rixty-seven boodredihs inches.
MtmtgomtTf, Alabama.—Thm fir»t six days of tbe week were

rainr, the rainfsll rcaeblDvooe ir.ch and forty hundredths. There
were two killing froela (Turing the week, and Ice fomaed each
Bight. - The tbememeler'has averaged 49, the hLiheat beiar 65
and the lowest 84.

-• a

Mma, Alabama.—There were two rainy days here the past
week, the rainlall reaching sixiy-!ive hundredths of an Inch, and
two heavy frosts. Tbe thermometer has averaged 51.

Madimn, Florida—We had three rainy days tbe early part o(

the week, the rainfall reacliing one and fifty Luuilredlbs luches.
The tbermomeier has averaged 55, tlie highest being 00 and tbe
loweat 44. We liad a frost this week, bat not a killing frost.

The top crop is poor.

Maeon, Otorgia.—There waa one rainy day at thia point the
paat week. Tlie thermometer has averaged 47, the highest being
66 and tbe lowest 33. The rainfall for the month of November
reached a total of four inches and forty-eight hundredths.
AtUnUa, Georgia.—It was showery here on four days the past

wtek, and tbe rest of the week waa cloudy. The iLermometer
during the week has averaged 47, the extreme range being 39 to

63. Total rainfall oneincli and seventy-nine hundredths ; for the
month, three inches and sixty two hundredthr. About two thirds
of the crop has now been marketed.

CotumlAit, Georgia.—There were two rainy days here the past
week, the rainfall reaching one inch and ninety-two hundredths..
Tbe thermometer has averaged 47, the highest l>eiog 62 and the
towestSl.
Batannah. Georgia.—Bain fell here the early part of the week

OB four days, tbe rainfall reaching seventy-two hundredths of *a
inch. The latter part of the week was clear and pleasant but-
cold, and last night there was a killing frost. The tbermometer
haa averaged during the wtek 53, ai>d has been up to d'i. and as
low aa 40.

Atigvta. Otalgia.—It raised here heavily Ibe early part of tbo
week, rain having fallen on four days, tbe rainfall reaeliinf:: onff

iaeh and forty six hundreOibs. The tlirniiometer lias aveia^ed
6S, the higheat being 84 and the loweat 30. HIactora are sending
cotton to market freely.

Oar C'-otton Exchange crop report for December let haa been
iaaaed thia week. Aeeording to it tbe weather for the last half
of November haa not been quite as favorable forgathering the
crop as la*t year, the complaint beiuf; more frequent rains. About
OS per cent, baa been picked, and all will be gathered Dec. 15:b.
Two eoontiea report a small increase in the yield over last year ;

three eoontiea same aa last year ; balance a decrease ranging from
tea to fifty per cent.; average lor thia diatrict 18 to SO per ceut.
less than last year. Twenty-five per cent, more seed cotton ia

required to make a pound of lint than last year. Proporliun of
low gradea and atained is unusually large.

ChairUttOH, South Caroiina.— It bas been s.owery here foar
days this week, the rainfall sggreeatiug seventy-eight hondredtha
of an ioeb. Tbe tbeimonieter Ii>k averaged 51, the bigbuiit bein(c
68 aad the lowest 34. We bad our first frost In this city this

Tbs following statement we have also received by telegraph
showiag Ills beieht ol the riven at the pointa named at 3 o'clock
Dec •. We give laat year's figures (I>«c II, 1874) for eom.
parifloa.

i ^D«.9, -»^ ^l)ee.n,"74.-,
_ _, _ , ^. ,. _^ '••'• '»<='». Fe«L lock.

, Hew Orleaaa.. Below ht(h-wslermarlt 10 8 .. It 1

M«Si>Ms Above low-water mwk...:.., r, • / 7 T
nsskvllls. ...Above low-wairr Burii kl 1 s t
ShiiiS|iuiL...AbOT*low»aier mark 6 8 8 10
yiakSMnr ...AbOT* low-water oiark M 11 o
Hew Orleans reported belo* high-water mark of 1871 until

Sapl 9. 1874, when the xero of gaoge waa changed to high-water
laark of April 15 and 16, 1874, whleh la 6-lOtbs of a foot above
1871, or 18 feet above low-water mark at that point.

QtniBT Baoh, Baooiho, etc.—The market for bagging durin|[
tbe past week has ruled quiet, and but few sales aiu making.
Orders eome io slowly and n^hi \a amount, but boUlera are tilling

them at 124<ai8{ cash. The advance io liuits has had the effect
of making maoufacturera unwiillnit to sell their stocks at tho
raling Sgnres. BaUs cootiooe nominal for both India and Borneo.
Bags are qoiet, with holdera asking 13(^13ic. for 4t0i<., with no
salsa. Butta have been in good demand and aalea are making to
arrive in all aboot 5,000 bales, at about (24(a^{c., gold, doty paid,
9^, gold., la Iwad, aod 2|r«3c., currency, the market cloaiOK
fina at these Bgorss.

AOBictn.trBAi. BuRBAu's Cbop Report.—The following ia

reeeived by telegraph from Wasologton this afternoon. It wema
to Im aa explanation of the Noveml>er report, aod la interpreted

here as Iniiieatiog that the report to be isaoed the middle of this

nioofb •ni be made to ahow a total larger tbao tbe Noveml>er
report indicated:

" In regard to cotton, it may be stated to a«oid misunderetanding
that the accurate figuring of tbe November percentages made an
*ffKKS«le approximating 8.900,000 bales—not 300,000 less a:9Hnine
have ealeolaled. Their error consisted io giving too large a
nomber of lialea to the seaboard slates, whose percentages are low,
and too small totals to the Western States; especially in giving
Alabama a larger production than Mlaslsaipni, which she lick< by
nearly twenty |>er ceot. But the November returos are alwaya
more conservative than thooe ol oonditiot during tbe summer, andi
a earefol analysis of the season's repolts, in nil their arpeoCe..
would compel an estimate, if made with' no lurtber data, not far
from five per cent greater than the returns of November alon»
would Indicate. It might be still larger but f>r the comparative
latoaew of development and reduced yield o( lint in proportion to
seed. TWi reniUrt it almoet certain that t/n erap mi Ipa'tlhe limit
offour million bale*. 8i much may be said io advance of the final
return aod official estlmau*

"

Sons ol our readera may not onderstand the above when takett

io eono'ec loo with the cloaiog sentenes of the November report,

whleh was: " These figures point to a tmall advance upon last
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<• year's agfjregate, if November and December should be favorable

" to the openiiig and pickiug of the top crop." November and the

firet part ot December certainly have not been nearly as favorable

as last year. Ilence, the only conclunioa to be drawn trom these

two statements is, we suppo.se, that the Bureau withes to

acknowledge tliat its November report was erroneous.

India. Crop.— VVe have, to day, one week later mail reports

from India, and from them it would apnear that there has been
another damaging storm in tbe Central Provinces and the Berara.
Messrs. Nicol Si Co., under date of Bombay, October 30, say :

Onr llingunThat correspondent repor's that very heavy rain (Si< inches)
visited that district on the J5th tnat., and that cani>iderable damage his been
done. The oat-turn will. It ta now expected, be much shorter than seemed
probable a week ago, and doubtless black leaf will be found In tbe first piCK-
ings; but, if no farther downiiour s experienced, the later grttherlngs of the
crop should possess a very superior staple.

Messrs. Peel, Cassels & Co., under date of Bombay, November
1, state :

Jus after our circular had £:one' to press last Monday morning, we had
news by wire of heavy rain in the Central Provinces and sorne in the Berars :

and th** advices which have since come to hand by post «re confirmatory cf
the unfavorable news. At Wurdah, one of the two chief marts of the Iling-
UDghat district, as much as 5^ inches of rain fell on the Saturday night, and
from the surrounding villages it is reported that considerable damage has
been done, the heavy rain having caused the bo Is and flowers to f^iU fr^,in

the plant; as, however, the moisture will produce extra bolls, much loss miiy
not result to the crop eventually ; but meantime the gatharing will be re-

tar led, and supplies cannot be looked for at Wurdah till December. At Hi i-

^unghat and the outlying villages there was a good deal le-iis rain, and the
fields, though backward, are In a better stale than those at Wurdah. Laic&t
reports state that since the 27th ult. the weather at both places has been clear-

ing up.
Onr news from (he Oorarawuttee districts, nnier dste the 28th ultimo,

report showers of rain at Jaigaum (where noticeable dam ige is said to have
been done to the poddina plants). Khaiiganin and Sheagaum—tiough nothing
like the heavy fall at WurJah—and unsettled weather generally tiiroughout
the circle.

Advices regarding the Broach crop continne favorable, but the latest sowings
would reap much benefit in their present stage of growtn from a good shower
of rain.

We have received first sampler of new Sciude, which will commence arriving
early In Uecember. and free supplies of which may be looked for a month or
t*o later. Largo contrscts for the Ch'ua market, however, still keep p. ices at
too high a range for Kuronean buyers.
Telegrams and letters from friends at T'lticorin state that Tinnevelly is not

uow obtainable for earlier shipment than December, heavy rain in the distric s

having almost put a stop to business in what remains of this crop, for the
present.

Messrs. Finlay, Muir & Co., of the same date, write :

The crop accounts from above Shan'.o are less favorable. Riin has fallen,
and it is feared that the Uingnnghat crop may be materially damaged. The
Oomrawuttee and Khandei^h croos. not being so far advanced, will. It is hoped,
not suffer. There Is no rain yet In the Southern Mahratta Couniy.

Liverpool, Dec. 10.—4;30 P. M.—By Cablb from Liver-
pool.—The market has ruled firm today. Sales of the day
were 13,000 bales, of which 2,0CO bales were for export and
speculation. Of to-day's sales 8,000 bales were American. The
weekly movement is given as lollows :

Nov. 19,

Balesof theweek bales. 69,000
Forwarded 8,000

of which exporters took 7,ouO

of which speculators took 3j000
Total stock... 516,000

of which American . 173.000
Total Import of the week 3"),POO
of which American 17.000

Actualexport 10,000
Amonntafloat 283.000

of which American 181 OOO

Tbe following table will show tbe daily closing prices of cotton for the week:

Spot. Satnr. Mon. Tues. Wodnes. Thurs. Fri.

JCld. Upl'ds. .@67i ..©')% ..lasK ..la'i 15-16. .ffiO 15-16. .@5 15-16

do Orl'ns. ..©7 3-16 ..&! 3-16 ..@7 3-16 ..©7 3-16 ..@7 3-16 ..@7 3-:6
^tures.

SA.TUBDAY.—Jan.-Feb. ehipm'^nt from Sav. or Chas., Low Mid. clause, by
sail, if required, 6 rM6d.

.Ian.-Feb. delivery from Sav. or Chas., Low Mid. clansc, 63id.
March-April delivery from Sav. or Chas., Low Mid. clause, ti 13 16d.

MoND*v.— Dec-Jan. shipment from Sav. or Cha^., Low .Mid. clause, fi^id.

Jan.-Feb. shipment from Sav. or Chas., Low Mid. clause.by sail, if

required, 8 13-16d.

Jau.-Peb. deliverv fom Sav. or Chas., Low Mid. clause, 65id.
T'uEsnAT.—Dec-Jan. sfUpinent from Sav. or Chas., Low Mid. cUuse, by sail.

If rrqnirei. 6 13-ltid.

March-April delivery from Sav. or Chas., Low Mid. clause. 6 1.3-16d.

Jan.-Feb. shipment from Sav. or Chas., Low Mid. clause, by sail, if

required, O^d.
Dec. delivery Irom Sav. or Chas , Low Mid. clause, 6 'S-16d.

Feb,-March dedvery from Siv. or Chas., Low Mid. clause, 6 ll-lUd.

WanNBSDAY.—Dec. -Jan. shipment from New O/leans, Low Mid. ciau-^e , by
sail. If required, 15-ltid.

Jan.-Feb. delivery from S .v. or Chas., Low Mid. clause, 6 l!-16d.

. Dec.—Ian. shipment fiom Sav. or Chas., Low Mid. clause, by sail, if

required. 6;id.
March- pril delivery from Sav. or Chas, Low Mid. clause, 6,'id.

THUBftDAT.—Nov.-DfC. Shipment from Sav. or Chas., Low Mid. clause, by
sail, if required, 6 rM6d.

March-Aprildelivoiy from Sav. or Chas.. Low Mid clause, 6 13-16d.
April-May delive y f ora Sav. or Chas., Low Mid. clanse, 6?id
Dec-Jan. shipment from Sav. or Chas., Low Mid. clause, by sail, if

required, 6 13l6d.
Jan.-Feb. shipment from Sav. or Chas., Low Mid. clause, by sail, if

;-equired, CJ^d.
Dec.'-Jan. shipment from New Orleans, Low Hid, clause, by sail, if

required, 6 l.'>-16d.

Fob.-March delivery from Sav. or Chas.. Low Mid. clansc, 6 13-16d.

Pbidat.—Marcli-Aprii de ivt-ry from Sav. or Chas., Low Mid. clause, 67id.
Hovomber shipment from Sav. or Chas., Low Mid. clause, by sail, it

required, 6J4d.
Dec-Jan, al.ipment from Sav. or Chas., Low Mid. clanse, by sail, if

required, 6Kd.

The Exports of Cotton from New York, this week, show a

decrease, as compared with last week, the total reaching 13,317

bales, against 14,139 bales last week. Below we give our usual

table showing the exports of cotton from New \ork, and their

direction, for each of the last four weeks; also the total exports

and direction since Sept. 1, 1875; and in the last column the total

i«t the same period of the previous year.

Nov. 86. Dec 3. Dec. 10.

&S,(HX) 70,000 70,000
7,000 11.000 14,000
6.000 9,000 9,000
4.000 4,000 COM)

K3,000 500.000 484,000
175,000 165,000 16J,000
49.000 46.000 60.000
34,000 87,000 41,000
1,000 10,000 6,000

355.000 393,000 400.000
216,000 J889.on0 206,000

Bxportu ol Votton(bale«)rroni Neiv YarlciiIuce!*ept.I| 18)6

XPOBTXD TO

Liverpool
Utber British Ports.

Total to Gt. Brllalu

Havre
Other French porta

.

'total Frenoh..

WUE SHDUIS

Bremen and Hanover.
Uamburg
Other ports

Total to N. Kurope.

Spaln,Oporto&mbraltardic
ajl others

Total Spain, tee..

Orand Total

Nov.
17.

14,163

14,163

SCO

600

1,000
775
474

3,949

Nov.
2t.

16,656

16,856

1,091

1,480

2,501

19,357

Dec
1.

11,450

11,450

2-25

395

1,584

'870

!,454

Dec
8.

11,656

1 1,1 29

675
286
GOO

ToUl
to

date.

1 30,69.';

1,414

182,0«9

1,1

1,561

18,217

1,1

12,583
7 30»

11,403

31,990

350

Same
period
prev'us
year.

132,620

133,690

a,998

8,999

8,160
11,434

600

20,194

10

10

155,892

The following are the receipts of cotton at New York, Boston,
Philadelphia and Baltimore for the last week, and since Sept. 1, '75:

BBOB'TS raoM-
ir«W TOBK.

This
week.

Since
Sept. 1.

New Orleans..
Texas
Savannah
Mobile
Florida
S'th Carolina
S'th Carolina.
\rirglnia

North' rn Ports
Tennessee, &<
Foreign

5,974

8,410

'360

8.500
l,79i

7,456
2.^4

9,140
357

63,:^76

32,644
44,942

3'.3i9

47,114
25,668
99, 87
5,*i0

46.000
1,00;

Total this year 32,836 359,675

Total last year Sh.OOl 360,598

B08T0H. FHILADKLP'IA
j
BAt-TUOBX.

ThiB
week.

Since
Septl.

This
week.

Since
SepUl.l

This
week.

Since
Septl

186 ...

974 8,884 533 7,976 392 8,111

2;749

2,849
2.7112

4

2.8,468

3:,0»8
16,058

4
l'68.3 7;767

'234

&31I

2.29T

7,170
9,179

29,088

2il61

9,3S: 76,698 1,61R| 15,743 3,753 56,005

14,142 88,363 3.010 22.604 3,995 49. .589

Shipping News.—The exports of cotton from the United
States the past week, as per Inteit mail returns, have reached
120,951 bales. So far as the Southern ports are concerned, these
are the same exports reported by telegraph, and published in

The Chronicle last Friday. With regard to New York, we
include the manifests of all vessels cleared up to Wednesday
nij?ht of this week. ^otal bales.
New York—To Liverpool, per steamers Idaho, 3,135 Celtic, 1,7'

3

....Spain, 1.848 ...City of Montreal, 1.012.... Algeria, 1,606... per
ship AlDania. 2,187. ...per bark H. L. Ronth, 105 11,656

To Hremeu. per steamer Hermann, 675 C75
ToIImiburg. per steamer Herder, 28ti 2S8
To Sweden, per steamer Navarino, 600 60J

New Orleans—To Liverpool, per steamers Trafalgar, 3,3)0 Marii-a,
3.400 per ships Badeu. 3,950.... Western Empire, 4,752 per
barks Nerea, 1.3V2 Dronniug Louise, 1,515 18,269

To Havre, per ships Nunqunm Dormio, 3,.589 Scioto, 3,195 ..

Arcturus, 8.298... per barks D. H. Bills, 1,637.... Ellos, 2,000....
Almira Robinson, 3,305 ..Halcyon, 1,695 19.199

To Bremen, per ship Sc itla, 3,6117... per hark Onkel, 1,153 4.560
T > Genoa, per BChr. Mathilda Kranz, 1,417 1,417

MoBiLS—To Liverpool, per ships Importer, 4,800 ...Oswego. 3,095 7,825
Chablrstun—To Liverpool, per ship Bombay, 3,116 Uiiland and 30 Sea

Island per barks Josephine, 1.500 Up'and— Carolina, 1,880

Up and and 134 Sea Island.. . Paz, 805 Uplai.d ' 7,455
To Cork for orlers, per bark Grousvaer, 1.700 Upland 1,700
To Havre, per barn Sirrah, 1,758 Upland 1,758
To Rottirdam. per barks Aurora, 1,9 JO Upland Harriet Campbell,

l.'.iOO Upland 3,820
To Barcelona, per bark Camila, 600 Upland., per brigs J vcn Ana,

R.'.O Upltnd . Pacj, 485 Upland . Tameraria, 540 Upland
Diana, 650 Upland 3,195

Savannah—To Liverpool, per ships Joseph Fish, 4,423 Upland ..Lau-
rence Brown. S.OftJUpianI . D=r biirk A. A. Allen, 1.169 Upland. 9,187

To Barcelona, per sti-amer Jose. 3,305 Upland . per barks Galceran,
2,100 Upland ...Paquele del Vendrcll. 1,5 Upland 5,915

Texas—Our Texas mail has failed to reach'd us.

Wilmington—To Liverpool, per barks Ilhrend, 1,614. ...Premier, 1.700. 3,314
Norfolk—To Liverpool, per steamer Darien, 2,8*i5 per ship H. S.

Gregory, ",300 per barks Reyard, 3,475. . . . S. R. Lyman, 18 13.

To Havre, per brig R. B. Gore, 1,817 •
Baltimore—To Bremen, per steamers Ohio, 529 ...Numberg, lOu

per bark .Ansgar. 51

Boston—To Liverpool, per steamers Parana. 410 . . Marathon, 514
Philadelphia—To Liverpool, per steamer Ohio, 784

To Antwerp, per steamer Vaderland, .'-60

San Fkanoisoo—To Liverpool, per ship Nelson, 49 (foreign)

1.5.846

1,817

680
994
784
360
49

ToUl 1S0,961

The particulars of these shipments, arranged in our usual form,
are as follows

:

Brc- Rotter- Swo- Barce-
Cork. Havre.men. dam. den. loua.Genoa.

675 ... 60O
. . 19,109 4,760 1,117

Liver-
pool.

.. 11,656New York
New Orleans . 18,969
Mobile .. 7.825
Charleston 7,4155

Savonnah . 9,187
Wilmington ... .. .-1,314

Nonolk .. 15,846
Baltimore
Boston .. 9;4
Philadelphia... . . 784
San Francisco.. 49

Total . 74,839

1,700 1.758 i.890 8,125
5,915

680

i.To!al.

13,2:7
43.645
7825
17,858
15,112

3,344
17,16:j

6S0
924

1,144
49

1,700 22,774 6,115 3,890 6C0 9,010 1,417 190,951

Included in the above totals are, from New York, 286 bales to Uamburg
;

from Philadelphia, 360 bales to Antwerp.

Below we give all news received to date of disasters, &c., to

vessels carrying cottoa from United States ports ;
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. Llrerpool. . ^-H«Tr» ^ , nremen. v
8UML Skll. SleuLKcU. SlMIB. Sail.

i. d. e. e. e. e.

Mnter— ..«T-U ..( »-u ..«» 1 eoap.
MoBdajp S;-i< ( ,vn 1 camp.
Tm*««7 Sr-i* ..( .Vl« •S^ 1 eoaik.
wZiMitoy . St-M ..1 .11-31 ..OK I eoap. Il-M
Tkaradar.. ..a7-:l
rrtiUjr i)-M
Market Mckdr.

. All u ax
1 coap. ll-lt
1 Map. 11-1(

. __. (8p.X ftom n«lTt?tion for Liverpool, pot Into nmiM Nor. SJ In

Jlitf—. of wk*i Harare nut •'atrd. and muaed b«r Tojace Dec 4.

, Mr., from SaTsanah fur Baltimore which put back to 8avaua>li,
ihlad. wtll he repaired at the laiivr uori. U« car^u waa taken fut-

w«rd Jt Re« Tork 07 *teain>.r Me ropoll'.

D. J. Tourr. atr.. at Ualllaiore, rrom Wllmingtan. X. C. rrparta, Dec. S. dur-

loc a r>le with brarj aaa, loat aa'Ja and anchored under t^^ta Loukuut,
and remalbrd nntll th*^ 4thu

DiraB.ij|, atr (uf Unlli, Bmwn. fram New Orieaaa Nor. 13 for Beral, pat Into

1 jbee Dec. t with ker thaft hrokes.
GtrcTsaBarSB, atr. (Span.). Arteoleaga, from Charleetoa for Urerpool, put

Into Waterford N v. tt, wlb machinery dieabled.
JAHAicaa. atr. (Br.), Wladar. from Kew Orloaoa for LlTerpool, at Craokhavou

Dec I, had been apokea In lat 51. loo. 14. with en|rlae alopped.
Joes, itr. (Span ), Albmri. which aalled frem Sarannah Dec 4 tot Barcelona,

pa: back to 'I vbee itk. with her main eccentric tttap broken, bhe
would pnbahly'aail asnln Ttb.

Cottoa tnigtit th« P4uit ira«k have baao u follows

:

-Hambarj.-^
Steam. Sail.

e. c.

1 conp.
I camp. ..

1 enmp.
1 comp. .

! comp. .

.

BRE ADSTUFPS.
ruDAT, P. M.. December 1». irii

Tbe flour market opened iLe week auJer > taeWag of luucb

depre—ion, nnd > lower raniie nf prices waa aooa entabliahed,

—

low kblppioK extras mIUtiK at #•>. and choice West India brands at

$6 20; bnt from this point a fifiner foeliojf was developed ; the

better xrades of extrae were held pr-tty firmlj at old prices, and

there was an ImproTement in the general demand ; qaotatiooa,

howercr, were geneially retained at the redneed range, Bapplles

are large at all points, and mach of the stock coat more than

eoald now be realised ; holders are therefore relactaot stllers.

Bje floor has declined, hot eora meal and hnckwbeat floor hare

mat with a (air demand. To-day, the market was doll, bat ship-

ping gradaa wall held.

Tbe wheat market has been nnset'led, and jet prices show no

Important Tariation. The opening was hearr, but on Ifoodajr

nftaraoon, with more favorable advices from abroad, there aas a

more active demand for export, and a good hoslneas to home
millers, which, «l>h the limited offerings, gave a stronger tone to

the market. There were liberal sales of Mil waakse Spring at

|1 14(11 1« for Na S. ft £^1 37 for .So. 3, and «1 33^1 36 ior

Ko. 1, in store and afloat. Other qnalitiea were ne]|leeted. The
strength of tbo market la whnlljr speenlative. Reeeipta and
stacks are largely In excsas ol last year ; counting tbe qoaotity

afloat in oar harbor, the visible supply is not leas than 18j000,000

buahela, of which SfiOOflOO bushels are at New York ; prieea arc

fully 15 per cent, higher than last December: the forei(;D

markets are well sopolied and dull ; ocean frt'lgbta scarce and

high ; and but for the ebaapness of money the situation might be

rsgaiilsd as a eritleal one to holders, eogpled, as it is, with the

iiifriiwlsnris thst much ol the stock is not In condition to be held

for • aoarfdsnbie peri>d. To-day, the market was doll snd
nsettM.

Indian com has become only moderately active ; shippers and

tba hona trad* have alike operated sparingly ; but the offerings

have been quit* moderate, and no impoitant change has taken

place in the prters current. The ssles of new corn have included
white Soolhern, at 70|971e. To-day, the market was dull, but
price* were about steady.

Rye has been more firmly held, and, in a small way, has
brought extreme prieee, with STc, reporu-d bid (or CunnAn io

bond. Barley ex perienesd a decided advance in prir > ',,-

a larse buainees, bat toward tbe doe* the market ' i
and the advance was barely mtin.aioed, owiog to tii>- |ir..uaule

re opening of the Hudson river, and the consequent increase in

onr snpplias. Canada paaa have been selling moderately at |1 W
(gl 07, In bond.
0\ts have be«n rather slow of sale, bnt with holders very firm

In their views, (all price* have been raallaad. especially for sound
lots. Tbe recent speculation has caused a eonstderable aocamula-
tlon oi stocks, but it is ex peeled that receipts will soon be smaller.
Todav, there wsa a very nnaettled market, with plieea of some
lots showing a slight declin*.

Tb* loUowtng ar* clastag qoolalions

:

JTiAoa.
I

tiaais.
Ho.t •>». fS Aft I 10 I

Wheat "
•apertae Slate A Wsei'
era

Bitra Suta, tt.
Weetera Sprlag
• lira*
doZXandXZX
do winter wheal X aad
XX

Cityihiwplns exfaa.. ..

CtIT trade and faally
braadt.

•oatkn a bakers' snd fs-

No.«(prla(,bssh.|l MS | it

Wheat

4Ma 4 «l

ISO* »40i

,4o. 1 iprtLK

sally aca
oalhanahlpp'i

sa«# (15

• IQS 1 7S
I

Cora

' extras.

.

wta*.*c.

White.
Corn- Weatcra alxad . .

.

White WasUra
Tallo* Wsatsra

Rre
l>at»-XUad
WhIU

BarleJ—Canada Wsst...
• B| 8ute. «-row»d
• TO; M'aie. 4 rowed
• >S I Barle; Mal-auis . ...in Caaadlaa
4 » I raaa-Caaads, bundA (».

A14

IJ

l< ^
I OSS I M
1 9^ 1 4&
io;» 1 IB

I n
I M
I IX
I It

I r>i

-»

n
;s
M
«
St

I »
I SO
1 M

The movement in breadstu 9s at this market has been as fol
lows : —aSCSlPTSAT SSW TOBK. ,. BXPOBT8 rSOS KSW TORK. ,

. ISrii. > Siuce . 1875. , . 1814. ,

Forthe Since. Jan. Forlbe Since For tbe Sinre
week Jan. 1. I. !a74. w«ek. Jan. 1. werk. .Ian. 1.

Flour, bbla. 88.774 S.R».3:i S,WT 1!» 4T.SI1 !.78:,>'.1l 48.7I8 S.0:.7,S.M
0. meal. ". 4,iiBl l«l,i*l :bs.(W* .1. :<m i«s.(>5« v.gwi iBTKn
Wheat.baa. ft17.0ll S3.t)4n,f!i9 ll,47l.~?i S:.^.!)s5 J.',.il-.4.ii-» 41i>,i« S3.TK9 7i)4
(Aim, " . »«0,445 J1,S57.III i^..^'.^! lM,i» li,.'ilj.l.1| SIJ.STS 13.i74.IHKI
Bye. " . 7.800 *(4,Bii savii » .... 1.W.M.-.J jou SII.60I
Barter. ' . 45,STI 4,MfM ».7J7.U1<1 .... 110 .... 3,0(10
tMU ..." . i~,su ii<,ai4.04i ia,&4t,»si eai is^.ftio nos 118,S74

Tbe following tables show tlie Qrain in sight and the move-
ment of BreadatuSs to the latest mail dates.

BBOBIPTS kX LAKB <ND RIVRIt POUTS FOR THK WRRK KNDIKO
DEI-. 4. 13T5, .\ND FROM .<DOU.ST 1 TO PKO. 4 :

Flour. Wheat, Corn, Oats, Barley, Rye.
bb a. bn«h. hush. bat*h. hush. buab.

At- (:9Slbi.) (ai)lh».l (SSlh-.) (lMb«) (!8 lh«.) (56 Ibe.)
(%lca«u.. . 40978 4l6.f«l lbS.8T4 Ufa? f«.l7« S.9I9
Milwaukee 48:71 l,lS).ai» 41. ISO S^g->; 4.\5M &.840
TWedo. 8)8 81.1 >4 a60,.'n6 ll,fu<l lS.*nO S4S
Dstroiv v.nti 1I9.3SS 1,861 ii.im i:,t>ii 400
Olevelaad t.Kt IS.SiO «I.4.V) «4V1 .. . 5,000
St. Louis r.l8« 8^a^S 161.7.10 1'>.719 10,S78 8.06t
Peorta. 1,875 IJ.toi iai,WiO 31,1^0 11,050 8,S10
Oilctk ... 1.000 S.llJ .,.. .... .. .

TOUL 133,75) l.0K).47t TO0991 Sff-.TSA ITTissS 31 9S7
Prevwaaweek . ltJ.7S7 l,9;o,'«t Vdjm x»M* isi.'iiT 87.17*
Oorreap'Dgwaak.nt. n5.l» ttn,TM 75\0Kt ^.^j.tiK -.'S'.isi 37.661

•• '78. l50,T»t l.i>7Stl9 409 'M 3-lfl,3!S 181,889 8<» WIS
" Tt. ll^•(le 71».«'« i-KS'.i aS3,-«« lUMnl 28 0t«
" M 87.«l 44«,aR7 V79.419 liM.171 8«.715 »,6-6
" "70 140.900 M».3SS IJi.TvJ jni.r.; s<.».t5 4.,gS

Total Aa«. I todate .i,n»i.7l4 36.l'>«,05'. < Kn6t I,l5g.7S»
Same lime lin4 s.194.681 tt.o«i.»i; '..*»* .^<lh.5l3

Uise 1873 a,3i5.4M 38 110.5 <. . ,ti 0S8 SOChSao
time l«t 3,181,514 M.M.3M Jti,tli,JtiJ lU,:ui.iiJi i,S. 0,7*9 9»,^

BrarMBiiTS OF Pt^nil and Or.vih from lake porta (or the past
fottr weeks and trom Jan 1 to D<!c. 4, iaclusive, lor four yet rs

:

Flosr, Whea', Uorn, Ua;.a, Barter, Rye,
hhla. Saab. hn»h hn«»i. bnth b i»h.

Dse. 4, Tl ........ lHI.I-tS 8T9.S61 7IVV.I »S«.47I 45,Sn 7.050
Ilsv,tl. '7S 141.0tl 1.4n,i:i 5^.l<)| 141113 6I.:3I 1«,I0^
Xav.lOi'» 1«7,»H lt.na8.4IM 7M.3'>) 379,7<1 8',41S ISSIl
Nov. 13. TV . nn.893 154A803 1,t9S.^30 Sno Ml in.M8 31,140
Jaa. I 10 date 3i,<iM.M4 S7.INt.aM 4l.7in,S77 1S,7««.131 Itat 139 8 «,«•«
•sasUoM 1874 t,4ti,Vlt SB7' " f "•"•• • -,,0 <,>(7ll,Bfl8 t,i>49,18)l

smetlae ISTt a,9St.9n* 51
-

:i !i,».ti,784 t.3i4.«KA
•ameUSM t8N 4,401.917 tii. 15 &,5«,» 8 1.I71,S33

KBCKtrrs OF F(x>om andohain at skauoakd ports for tdb
WBSK BXDIMO UIX', 4, 1875. AMD FROM JA.S, 1 TO DEC. 4 :

Flour. Wheat, Com, Oat*, Baricy, Ryo
At- bbla. tiaah. huih. bnth. hnah. bnah.
Task nvTsi i.ota,iu tsi.Mt 3bo.4«h 154.19; i4,«i8

43,«7 8,714 II9.7-.8 ;D.»'>! 44.754 1.615
M.VIO .... 10,130 Smo

aatrasL., 9,880 801 ... t.»io 3.nno

ndasipMa m.is* a^yio is^ino 48,ano bo,mio i.ooo
illlBIII tt,t*« tt,<00 1S5,«00 11.100 .... too
IbwOriaaas tl,ttt . . 10«.t:S a.4«4

Tl4al t7«.43t l.SIS.IM •4<.:38 3S0.IM t!lt.4.M 17 SS3
Mk tM.tli ».ayi. K5 '.-fl t»?i 7ri.JT: mi.mi si.nn

Uor. wa«k*14 ta».4i« 1t«.«9 u.oa
Total Jan. 1 lodaU.(.IS«.86l n,vo&.19i 111 MS

Umal8T4 IO,M^«4t SO a8S.4S'; Vt4 8SB
timeivrt s.ai«.«u 4A.i«i.;«) f, b-.i.tfi 21.1 ism x.n.i.ij i,ii9'«,>7*

tlmeKl 7,310.181 93.950,470 70,980.981 tl.]ir,6M S,a84,96« »5.91ll

Tmb VisiBl.B BurPLT OF liRAlN, coinprti>io(r the stock In
granary at 11.n prioeipal points of accumulation at lake and
snhnard ports. In trsnait liy rail, froxen iu ou the New York
OMmIs and on the lakes, Dec 4, 187S

:

Wheat, Conx, OaU. Barlcv. Rye.
haah. Hnah. hnah. hofb. bnnh.

la etotv at New Torfc t B.t'AOM 8in,a*t l,lia.Ona 3avi<61 9-i,9U8

(a ilora at Albany ... 4,ViO tS,nao tVi.O<a l.'>.uno

(astaieatBaV«lo_ 1AU.3M KSll lf.lM 18a.B9t 17. •91

(a aiora at Oblca«e l.Stl.Ml tlil.sio 1S3.060 Stl.(M U>790
In atore at Wllwaakea l.SM.'ti) a,M 84,80* I48,6» 4,833
la atere at OalaML. Al,4W ...

la etorsal Toledo 48T.hVl tl7,«9t tH.OTT 64,«70 1,858
lari..r.'Ai n trott ir.oat ip.ooi 4''«ii
Id- ..v* ... 4181830 1*8.000 aa.onfl isn.wiQ lo.ono
It ,. 'Kd.gno ioa.»vi iS'.Mi i«.7*i *4.i8o
Itt • r, ... 7,8-8 U.Wt 81.7 3 «.»78 97,34*
la ttorc «i H-jfton I.4M 79,800 *»J.«IO :-J.141 491
(a atore at Toroate tim,tht Sin s.RnO ».vtO 9,5.0
Is aiora at Noaueal. H.ait 88.314 ict.toi ri.031

Is More at Philadelphia* 300.000 870.000 tio.noo «5.0>'0 13.800
Isaloreat Baltimore* 7.3110 90910 70.nw tSJOO I.UIO
Rail ablpmeau 41M8t B78,!»3 1*4. 477 4.1.673 7.050

'-tsti-'mr- 48^.:m is3.in *7,9<ii i,7iki

OfHWiK oaaala* 1,090,008 818,008 809.000 85.\000 88,735

Total 18481.338 8,488.838 3.511,71* 9.IU118 435,990
NoT.tf. 1873 I».;«t,l38 3.a%t,'aO 3.t.|.'99 t,«ie.373 81)9,478
Oea. Ik 1874 ll,«7.f,Ul djOKlTO t.8U.59a 1,484,833 187,038

• Istbaated. t Block stoat la Raw Totk not ladaded.

THE DRY O00D3 TRADE.
FaiDAT, p. U., Dec. 10, 1876,

This week there has been a coatloned slow movement in nearly

all descriptions ol domestic goods from Qrst hands, and foreign

fabrics have been with few exceptiona emphatically dull. Job-

bing salea are almost entirely restricted to such small lots of

aaaortad mercbaodiao as are usually required at this time of the

yatr for replenishiog retsilers' stocks. For export Tew new
nanaantiOBS were reported, but liberal shipments were made

—

eblsfly to Liverpool—on acooont of orders placed some time ago,

•ad New England manufacturers have still orders on hand for

probably lO.jilO to 13,000 packages of bruwo cottons, &c, for ex-

port. Fur rouverslon purpooea fair qoantltles of low grade oaasV



576 THE CflUONlCLR [December 11, 1875.

mere*, cottonades and cotton coatings were taken by the clothing

trade, and shirt and skirt mannfacturerd sontinued their purchases

of goods adapted to the Spring trade, bat were not very liberal in

their investmentg. Values of merchandise on hand have been

maintained in most cases, but the Cocheco prints, which had been

held relatively too high, were subjected to a reduction, which
enabled the agents to close out their accumulated stock.

Domestic Cotton Goods.—The late sluggish demand for

bleached shirtings induced agents of Lonsdale, Hope and Biack-

stone makes to reduce the prices of the.se goods to lOJ, 8i and 9

respectively, at which figures the entire stock was disposed of,

and prices were subsequently advanced |c. on each make. Ballon

bleached shirting was reduced to S^c, and Knight cambric to 9^.,

while on the other hand Langdon O.B. was advanced to IS^c.

Brown sheetings continued in good demand, and,*owing to the

light supply of leading corporation makes, prices ruled strong.

Low grade cotton flannels moved freely, but medium and fine

qualities were not so active. Colored cottons continued quiet,

especially rheviots, which were almost neglected. Corset jeans

and satteens met with moderate sales, and, the supply being light)

prices remained firm. Print cloths were in fair demand, and

several lots of 5,000 pieces changed hands at 4Jc. for erira 64's,

while holders demanded 4ic. for contracts from January to April.

Prints in new plaid styles were in good demand, and stocks of

euch good have become much reduced in first bands. TheCocheco

prints were marked down to T^c. for fancies, 8c. for robes, 7c. for

Bhirtings, 9c. for cambrics, &c., and Mnncbester, Pacific, Hamilton

Merrimack, Washirgton, Knickerbocker, Oriental and Bunnell's

robes were reduced 10 8c. Mailory's and Allen's pinks declined

to Tic, and other staple prints of the same makes to 7c. Plaid

dress goods and imitation mohair coatings were in fair request.

Domestic Woolen Goods.— It was on the whole a quiet week

in this department, and sales of men'swear woolens were small

in the aggregate amount. Union and low-^rade wool cassinieres

were taken by the clothing trade in considerable parcels, but fine

qualities moved slowly. Cloths and doeskins ruled quiet, and in

view of the large supply on tlie market worsted coatings failed to

realize expectations. There was a spasmodic demand for Ken-

tucky jeans, and printed satinets were in limited request. Over-

coatings and cloakings were not so active as when last reported

upon, and flannels and blankets were taken in small amounts

only. Shawls and skirts continaed quiet, and both were pressed

to sale in the auction-rooms with unsatisfactory results. Dress

goods were quiet in Autumn styles, but agents received some

fair orders for Spring goods, to be delivered early next year.

FOKEIGN Dry Goods.—From importers' hands the distribution

of foreign goods was exceptionally light, and mostly confined to

the smallest possible quantities of staple fabrics aud goods

adapted to the holiday trade. Dress goods dragged heavily with

importers aud jobbers, and an auction sale of " Lupin's " fabrics

and fancy dress textures, held by order of Messrs. Benkard &
Button was only a moderate success. Paris and Vienna broc^e

and imitation India shawls were in moderate request, as were

black merino and Cashmere shawls. Linen goods remained very

quiet but firm, and shirting makes were in some cases advanced

by importers, owing to the enhanced cost of flax and yarns

abroad. Silks, velvets and ribbons were distributed in moderate

amounts through the medium of the auction rooms, but at

unsatisfactory prices. Woolen goods remained dull and irregular

in price. Holiday handkerchiefs, laces, embroideries and gloves

were a shade more active.

Receipt* ol Domestic Produce.
The receipts of domestic produce since January 1, 1875, and for

the same time in 1874, have been as follows :

Jtzports or liamainK Article* from New Y«rK*
The following table, compiled from Custom House returns,

shows the exports of leading articles from the port of New
York since January 1, 1375, to all the principal foreign countries,
and also the totals for the last week, and since January 1. The
last two lines (how (otat ti(i^u««, including the value of all other
articles besides those mentioned in the table.
«v .'NI- -5 — o f -ff ..^ t-D ioc*ot-o« in ?? t-o*.c 2T05J t-^3 w5ooa-.^«»2! -o

Since 1 Same It Since Same
Jan.1,'75. time 1874

,

.Jan.1,'75. time 1874

Ashes pkgs. 7,317 8.381 ' Pitch.. . 917 3,430

BreadstuSs— Oilcake.... . pkgs. 373,240 178,389

Flour tbls. 3.639,377 3,797,1 !fl Oil, lard.... 5,87? 3,431

Wheat bush. :«.0M,B9i! 41,473,7.r) Pcaimts. .. ..bags. 55,582 .31,291

21,tW,lll iS,58i,8-W Provielous-
OatB 10.314,042 10,541.93;! Butter ... .pkgs- 1,010.461 923,598

Rye SSJ.Iil' Sll'^.liOSi' Cheese... 2,230,582 1,996.490

Barley and malt. 4,.')82,738 2,7i7.<i.><l' Cutmeats 30^,520 299,049

Oraas seed.bazs. GiJM liii,'J19| Kggs... 427,837 476,<ili6

Beans bbls. 70.910 72,1 '6' PoFk.... ....... 131.102 124.742

Peas bu»h. 5'J!..i30 574,834; Beer. .. . 38,018 57,204

C. meal bbls. 121. liO lt)8,li82 Urd 252.446 249,853

Cotton bales. 715.447 9,0,Wil; Lard .kegs. 1S,.505 37.303

Hemp bales. 2,77o 4,7«iiRice .pkgs. S6,5«l 2J,261

Hides No. 2,643,705 S,C57.000i: Starch 336,239 313,768

Hops bales. 41,907 34,0-21 Stearine... 17,577 16,773

Leather. .. sides. 3,729.335 3,5:9,818 Sugar .bbls. 89.019 10,853

Molasses....hhds. 4,2J5

TaHow'. '.'.;
..hhds. 13,973 418

Molasses.. . bbls. 39,4iO 40,116 .pkgs. 21,123 82.657

Naval Stores— Tobacco . 176.758 857,021

Cr. turp. ..bbls. 7,838 12,193 Tobacco... .hhds. 45,157 122.800

Spirits turpen, .

.

63.r.i 73.387 Whiskey... ..bbls. 148,644 174.820

Rosin 477,553
J2,813

506.962
46.455

Wool bales.
DresBedH02e..No.

1
74,495

1 46,968
72.657

Tar 107.398
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