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Secretary of the Treasury and the Comptroller of the Currency.

SENATOR BAYARD'S LEGAL-TENDER BILL.

Why isg it the meeting of Congress exercises such an
unfavorable influence upon business? Proof that it
does, is seen not only in prices, but in volume of trans-

~actions, and in fact in the very faces of merchants,
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brokers, and bankers, This is no exaggeration, but a
simple fact, and needs explanation. Furthermore, the
average voter will hold one party or the other respon-
sible for it. Nothing but that feeling controlled the
late elections. Politicians may and will tell us it was
the Southern question which turned public opinion. We
do not believe oue independent voter in New York
State was moved by any such consideration. The gov-
erning idea was the very same that is the source of the
existing anxiety.

In what then consists this intimate connection between
Congress and business ? What is the agency more sensi-
tive than all others in its effect on every value, interfer-
ence with which tends to make capital timid instead of
bold, cautious instead of venturesome? Has Congress
any control over any such agency ? 'Who can hesitate
in the answer to be given to these questions? It is the
currency that is the nerve centre, and unfortanately
Congress still has power over it. The last elections, at
least in the East, were an affirmation by the public that
specie payments must be permanent and a vote of confi-
dence in the party that apparently has attempted to
make them so. Under a similar feeling, disturbed by
the developments thus far, our people are again
anxiously looking to Washington. They wish now

above all things to see something done which will

divorce the connection between Congress and the
currency, so that every business interest need no
longer be dependent upon Congressional action or
non-action. '

This desire has been the basis of the demand for the
withdrawal of the legal tenders. Have them out of
the way, and a source of constant anxiety would be
removed ; or, if their absolute destruction is at present
impossible, the repeal of the legal-tender clause would
be accepted by the mercantile and banking interests as
a very great advance. It is therefore with decided
favor that the bill has been received, which Senator
Bayard has introduced this week, to effect that end; and
the party that opposes it will suffer in character. In
fact, it would be a very clever stroke of policy for either
party to take it up and push it rapidly through. There
is no contraction in ‘it, and the precious greenbacks,
which are supposed to be so dear to the West, (although
they vote against any party that espouses them) would
still exist ; and now that the banks have turned their

reserves into gold, and the greenbacks are also redeem-

able in gold, no change would be necessary in the ex-
isting methods of business. There seems, therefore, no
objection to be made to the bill by the advocates of either
side of this currency question. It would be of infinite
advantage to business, however, because, to a very con-
siderable extent, it would dissever the connection be-
tween Congress and the currency, and further it would
remove all’ chance of disturbance of values from any
change that could come to these notes. They could
even depreciate and still our commerce be unaffected.
We have so0 often discussed this point that it is unne-
cessary to enlarge upon it now. But we hope our con-
servative classes will let Congress know their-opinion of
the measure without delay.
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-BANK TAXATION AND THE COMPTROLLERS

REPORT.

There is no public decument issued by the Govern-

‘ment which covers so completely the subject treated as
“that of Comptroller Knox.

In fact, his reports are so
full that the public can only remain ignorant of tke
working of our National banking system through an
unwillingness to read and inform itself. We are sorry
not to be able to publish this year’s report entire, but
have added many pages to our paper to-day in fur-
mshmg our readers with those portions of it whlch
require most freqlient reference.

Some of our esteemed Congressmen whe bring their
ideas of finance fresh from their corn fields, talk quite
glibly of plans to wipe out of existence the national
banks, and look with favor upon any effort to fetter
their actions or development. Stuff for party issues is

~supposed to be stored away in such crude notions, and

yet there is scarcely a day passes but we, or some of our
friends, have letters from these remoter districts arging
us to call the attention of capitalists to the excellencies

-of the situation for the establishment of a National

tbank. In a word, their representative in Congress puts

‘his hands around the throat of the whole system, while

his constituents are seeking the extension to their own
district of this- unpopular and undesirable agent. Let

‘us, therefore, answer all of those letters in one sentence,

for we have not had time to do it individually :—if any
community desires more banking capital in its midst,
all it has to do is to communicate with its Con-

gressman, and induce him to give up his wild .not.iona, .

and advocate such laws as will make it safe and proiit-
able to form banks. In the same connection, it may be
well to repeat what in substance we have so often said,
and what almost every one knows—that capital cannot
be driven, it can only be led, and that by coaxing.

- This truth, however, should not and need not dis-
courage any judicious criticism of the National bank-
Such criticism is very desirable. Nobody
claims that the existing law is a faultless contrivance ;
on the contrary, every one who has ever studied the
matter hopes that a mechanism less expensive in its
operation, and with less friction will some day be devised,
But in the meantime wise men who know how insepar-
ably banks are connected with commerce, how necessary
they are to its free development, will recognize the
importance of liberal treatment toward them, so as
reasonably (o promote their organization. Even if a
Congressman should rise no higher than the interests of
his own district or neighboerhood, this course is evidently
demanded ; but its importance becomes clearer when

he takes in the whole country, and appreciates how

largely the business of every section must always be

 dependent upon good banking facilities at the com-

mercial centres.

This latter thought seems not to enter into the
philosophy of many of our Congressmen from the South
and West. They do not stop to think how dependent
the interior merchant and the interior bank are—first,
perhaps, upon their own central city, but finally upon
one of the great centres of trade. The little bill of
lading always travels in advance of the produte, possibly
from one distributing point to a greater, to lodge at last
either in a bank at one of our own outports or in the
Bank of England where it is liquidated by the sale to
the consumer of the article it covers, Cannot the
simplest mind take in the thought that the broader the

‘return on the stockholders’

banking facilities at these great centres, the easier it will
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be to get the necessary funds and the cheaper will be the
transit. Or put it in an extreme form—strike ont of
existence every New York bank, and is it not plain that
the factor would have to pay more for the money he
obtained on the bill of lading, and that the producer in
the South and in the West would have to deduct some-
thing from the price he now receives for the extra cost .
which would thus aecrue in moving his product to
market ? Such a destruction of banking capital would
not be very unlike in effect to restricting the number
of cars our railroads should run in a day; or perhaps
more like taking up a rail and forcing them to use but

one, for banks in commerce are simply a third rail, in-

visible to be sure, but as necessary to all our roads for
the speedy transit of the produce as the other two.

~ Keeping these thoughts in mind, ‘it is certainly sur-
prising to see how contrary to good policy the course of
legislation during late years must have been towards
our banks. Look, for instance, at the following com-
prehensive piece of history, showing the changes in eap-
ital, surplus, and rates of dividends, since 1876.
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8ept. 1, 1875....... 2,047($497,864,833]$134,123,649, 4°88 | 385 | 4-56
Mar. 1,1876....... 2,076| 504,209,491| 134,467,595| 4-92 [ 3-88 | 3-62
Sept. 1, 1876. ... .. 2,081| 500,482,271| 132,251,078| 4-50 | 3-57 | 3-25
Mar. 1,1877... .. 2,080| 496,651,580 130,872,165| 4-39 | 3-47 | 3-12
8ept. 1, 1877.... . 2,072| 486,324,860, 124,349,254] 4-54 | 3-62| 250
Mar. 1,1878.....0" 2,074( 475,609,751 122,373,561| 3-99 { 3-171 2-83
Sept. 1, 1878 ... . 2,047| 470,231,896 118,687,134/ 3-81 | 3-04 | 2:31
Mar. 1,1379.... .. 2.043| 464,413,996 116,744.135| 3-78 | 3-02 | 2°53
Bept. 1, 1879..... . 2,045/ 455,132,056 115,149,351| 3-82 | 305 | 296

This gives us a decided decrease in every column.

‘Dividends have, in many cases, been kept up ouly by

intrenching on sﬂrplus, and capital and surplus have
decreased, until to-day there is 68 million dollars less
engaged in the banking business than in 1876.
Furthermore, the total net earnings show such a paltry
investment that it is
no wonder they have gone out of the buriness.
When they can put their money into a cotton fac.
tory or an iron foundry and make twenty per
cent, they would be very simple to assume the
risks of starting a bank and of doing a banking busi-
ness for the possibility of six or even eight per cent.
Yet that is all that can be made in even these old insti-
tutions, with their large surplus, their valuable conuec-
tions long since formed, and their customers gained
during the very many years of their existence. It is
scarcely necessary to add that if this is the only return
to -be secured under circumstances so favorable, we
cannot hope to see any considerable additions to our -
banking capital so long as the conditions last which
force such a result. Nearly 70 millions gone out of the
business, yet commerce has perhaps deubled in volvme.
and we are hoping to see it further and largely increased!

But, perhaps, some one will ask, who or what is the
cause of this? The reply is very simple, and almost
everybody knows it—legislation, taxation. Banks are
taxed on their capital, on their surplus, on their
circulation, on their deposits; by the United States,
by the State, by the city, by the county. It
has apparently become the eustom to hit at them
from every direction, for, being conspicuous objects,
they are easily reached; so the result of it all is that
they pay, not only on what they have, but also on
what they owe. A summary of the exactions under
which they exist in our leading citiés is given by the
Comptroller in the following.
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| Rates of taxation.
Citles. 1876. 1877. 1878.

U. 8. |8tate.[Total.| U. 8. |State.[Total.| U. 8. |State.| Tot.

Pr. cl.|Pr. cl.|Pr. ct.|Pr. ct.| Pr. ct.| Pr. ct.| Pr. ct.|Pr. ct.|P. ct.

Boston...... 14} 16| 30| 13 16} 29| 13 1-3 26
New York 19} 35 54 21 29 50 22 2°9 51
Albany...... 32| 34 66| 30| 32| 62| 28 28 | 56
Philadelphia| 21 07 ] 23| 21 07| 28 20| 07 | 297
Pittsburg 14 05 19 14 05 19 13 05 18
Baltimore. . 12 20| 32| 12 19| 31 12 1'8 | 30
Washington.| 1-2 11 2:3 13 07 20 14 06 20
New Orleans| 1'6 02 18 15 09 2°4 15 10 25
Louisville. . 14| 05 19 14| 05 19| 14| 05 19
Cincinnati ..| 1-7 29 46 17 29 46 15 27 42
Cleveland...| 1-1 25| 36 11 22| 33 11 20| 31
0.....| 22 30 52 2:2 29 58 25 2°6 51
Detroit...... 16 15 | 31 16| 17| 33 17| 1'5 | 32
Milwaukee..| 22 | 29 | 51 24| 26| 50| 24| 26| 50
8t. Louis....| 13 26 39 14 25 39 16 2-4 40
8t. Paul..... 12 181 30| 13 171 301 13 1'5 1 28

According to this statement, banks in New York city
pay over 5 per cent, and, as a very natural consequence,
banking capital decreases 24 million dollars in seven
years. So, 100, in the important cities of Chicago, Mil-
waukee, and Albany, the rate of the tax is over 5 per

- cent, while in Cincinnati and St. Louis it is but little

less. '

We did not propose to enter upon the broad question
of taxation to-day. Our object was simply to call
attention to the burden the banks were laboring under,
the effect it was having upon banking capital, and to
suggest that this was a commercial question rather than
a mere banking question. It is easy enough for stock-
holders to take their money out of banks and put it else-
where, as they have beem doing; but the point we
wished to suggest, was, is it in the interest of commerce
to have it done? This question appeals directly to Con-
gressmen, for the most impolitic tax of all-is within their
control. We refer to the tax on deposits, which can be
justified on no principle.

THE COTTON CRAZE.
We of course have no knowledge at what price the

- advance in’"cotton will stop. Those who think they

know best mark 20 cents as the turning point. All
admit, however, that there will be a ‘turning point,
when these moneyed representatives of Wall street
(about which we-hear so much) will be as active sellers
as they are reported to be active buyers now.

In the meantime, it would be well for those who wish,

amid the excitement, to retain level heads to keep the.

great facts of supply and demand in sight, as sooner or
later they must have their influence. Lest our jndg-
ment should be at fault with regard to the American
crop, we have taken the pains to correspond largely
with our friends in the South during the pasi month,
and as a result we are only confirmed in our previous
opinion with regard to the extent of the yield. It is
not, however, our present intention to give any estimate
of it, because it is not necessary for our purpose. The
receipts from the plantations since September 1 (not-
withstanding the very low state of the rivers in the
Southwest, where, according to our information, the
crop is 8o largely in exc.ss of last year) were las, Fri-
day night 461,386 bales in excess of last season. Let us
even admit that some portion of this excess will not
in the end be retained. We cannot however believe
that any person who will investigate the subject can put
cm)ply for Europe this year below 3,800,000 bales.
After leaving North Carolina, and possibly South Caro-
lina, we can find no State that will furnish a decreased

' yield, except Texas, and 100,000 bales will probably

cover that loss; whereas every one admits a very large
increase in the Mississippi Valley. ~Accepting that
figure, then, as Europe’s supply from America this

séason; the following would show Euarope’s total supplf
from all countries for the crop year.

EUROPE’S SUPPLY OF COTTON FOR YEAR EXDING OCT. 1, 1880.

_ Pounds.
Descriptions. [T 1 Bales of
Dions s Otal Balea Per Total Weight. 400 1bs. each -
Bale.
American ........., 3,800,000 445 1,691,000,000 4,227,500
‘East Indian........ 1,200,000 377 452,400,000 1,131,000
Egyptian ........ .. 475,000 611 290,225,000 725,562
Sundries........... 250,000 200 50,000,000 125,000
Total .......... 5,725,000 2,483,625,000 6,209,082

We have reduced the foregoing to bales of 400 lbs.
each, as that is the form in which consumption is
usually reckoned. —

Turning now to consumption in Europe, what do ‘we
find? Wild ideas with regard to its extent seem to
prevail, but the present facts give no warrant for such
estimates. Mr. Ellison’s circular, which we published in
last week’s CHRONICLE, shows that up to Nov. 1 England
had only consumed 50,000 bales, and the Continent

7,000 bales, of 400 lbs. each, per week. In other words,
97,000 bales of 400 lbs. each is the actual total which
we must take as the measure of the present European con-
sumption. Of course, at very low prices we suppose this
might be considerably increased in later months ;
but who wants to speculate in cotton at 13@14c. a
pound on a large increase in consumption in Europe
during a year when every country there has a short
harvest ? Suppose, however, we call the present con-
sumption 100,000 bales per week of 400 pounds each;
that would make 5,200,000 bales for the year and leave
according to above statement of supply 1,000,000 bales, -
of 400 lbs. each, to be added to stock at the end of the

year.
We only wish to call attention to these facts. We
have no comments to make upon them. 3

THE NATIONAL FINANCES.

The report of the Secretary of the Treasury, which we
give on subsequent pages to-day, deserves and will
probably receive much closer attention than is usually
given to such documents, for, considering the events of
the year, it is the most notable financial report put forth
since 1865. As a matter of interest for comparison, we
give as follows the principal items of governmental
receipts and expenditures during the last fonr fiscal
years, with the totals, which include items not named.

RECEIPTS. 1878-9. 1877-8. [ 1876-7. 1875-86.
$ $ $ $

Customs ............. 137,250.047]130,170,680/130,956,493(148,071,984
Internal revenue....|113,561,610/110,581,625 118,630,408/116,700,732
Circulation and de-

posits of Nat. b’ks.| 6,747,500| 6,863,053| 7,078,551 7,328,573
Customs fees, fines, (i -

&C.oooee ... 1,100,871} 1,046,861| 1,044,713 183,797
Premium on ecoin ) 5 .

sales .............. 8,104 317,102 249,581 3,723,546
Profits on colnage...; 2,924,938 1,690,762  3,273,239| 1,741,118

Total receipts...!273,827,184/257,763,879(269,000,586 287,482,039

EXPENDITURES.
Civil cvreeeeo. ... 16,439,99"! 16,551,323| 15,794,188] 17,232,249
Pensions. ............ 85,121,482 27,137,019| 27,963,757] 28.257'396
Indians.............. " 5,206,109 4,629,280 5,277,007( 5,966,558
Foreign intercourse.| 1,333,836/ 1,229,217| 1.220,759 1,410,242
Military, including

river and harbor..| 40,425,660/ 32,154,148! 37.082,736 38,070,889
Nav-l.....coceuaa... 15,125,126! 17,365,301 14,959,935 1#,963,310
Miscellaneous, inclu-

ding revenue col-

ecting ............ 38,870,205 35,397,164| 39,228,119 48,315,872
Inverest ............. 105,327,949{102,600,875] 97,124,512 100,243,271

Total............. 266,947,8831236,964,327|238,660,008!316,990,550

These changes are mostly intelligible on their face,

and may be dismissed with the briefest comment. The
increase in customs receipts naturally follows increase in
merchandise importe. The increase in internal revenue




~ Pension expenditures included $5,373,000 of so-called
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fund to the “arrears,” the increased receipts during the
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* and $193,890,250 fives have been refunded into fours, at’
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is in part accounted for by the improved condition of Title of loan. DR?t% Aw't refunded, | Annual Il_ggerest
. . | per ct. 3
the country, and, in part, by the fact that the receipts e = PFEITTTT,
. - . 0 DO sviae saen s aae '] 9’
on tobacco, during the previous fiscal year, fell off in | Ten-forties of 1864 1107 5 155 500,290 § $10,405,362 50
/ e L2, Five-twentics of 1862....... 6 401,143,750 :
consequence of the agitation for reduction in the rate gzve—%wengesoftn}amh,lseni G 1,327,}00
. . . . ve-twenties of June, 1864 6 9,185,150 ‘<
of tax. The increase in interest account is in part| Five-twenties of 1865....... 6 | 1%0.142,500 71,234,322 00
; , . . *on5018 0f 1865 ..oonoonon )
ascribable to bond issues for resumption purposes, and b o g 313;223,8‘38
in part to the temporary effect of refunding operations. | €On®018 011868 -.oooovenn e @ $L0T9.090 )
Total...ooooeneeeeeeeeeaeenannn, $1,395,345,950 $81,639,684 50

“arrears.” The receipts for the present and the next
fiscal years are estimated at 288 millions each, an increase
of about 14} millions over the last; expenditures at 264
and 278 millions. After applying, since the present
fiscal year opened, the fractional currency redemption

first quarter were absorbed in that way and in increased
expenses; yet, out of the surplus revenues for October
(the fourth month) 104 millions of bonds were bought
for the Sinking Fund, while this week the advertisement
is out for bids for another million for the same purpose;
and unless further prodigalities are comwitted by Con-
gress, the Secretary expects to be able to meet all
demands and apply to that fund 24 millions during the
year. Oan this subject he recommends a permanent appro-
priations committee for each branch of Congress, to sit
during the recess; repealing all permanent and indefinite
appropriations more than two years old, except for the
public debt; limiting appropriations to two years, except
for the debt; the adoption of rules restricting appropria-
tion bills to appropriation items, and excluding legislative
ones. The expediency of these changes is urquestion-
able, and a constitutional amendment covering the last
one (and something more) was presented in the House
during the first day of the session.

The chief interest in the report, however, centres upon
its record of resumption, and of what has been and yet
remains to be done in the progress of refunding. As to
the latter, on Nov. 23, 1878, when the last report closed,
there had been issued (in round numbers) 144% millions
of four per cents, and there were outstanding 371} mil-
lions of sixes, a quarter million of fives of 1858, and
194} millions of ten-forties. On January 21 last, a con-
tract was made with the syndicate for 10 millions of
fours, with the option of taking 5 millions “more
n each month of April, May, and June, and this
15 millions was so taken; on the morning of April 4,
$59,565,700 five-twenties remained, not covered, but
during that day was the ever-memorable event of tele-
graphic offers which not only absorbed that remainder,
but went beyond to the extent of $60,919,800, and then
came a dispute among the subscribers as to their respec-
tive shares in the allotment of bonds. The five-twen-
ties having thus been disposed of, 150 millions of fours
were offered, twelve days later, at one-half premium,
for the refunding of ten-forties (fives), the remaining
$44,566,300 being reserved for the conversion of the
$10 refunding certificates authorized by the act of Feb-
ruary 26, 1879. On the following day, subscriptions
were accepted amounting to $149,389,650, besides §34,-
%55,000 declined, and the offers of fours were with-
drawn. Within {wo weeks’ time, 209 millions of fours
were thus placed, and offers for 95} millions more re-
fused, besides a single one for 40 millions of refunding
certificates. Since Nov. 23,:1378, $370,848,750 sixes

an annual interest-saving of %9,355,877. Since March
1, 1877, ¥845,345,950 in all have been refunded, at an
annual saving of £14,290,416. The entire transactions

In place of these have been issued 500 millions of fives,
185 millions of 43s, and %710,345,950 fours, the interest
on the total being $61,738,838 annually. During 1880
and 1881 bonds mature as follows :

Authorizing act. Rate of Dateof | Amount.
interest.| matuarity.
February £,1861........ ... S 6 Dec. 31, 1880 $18,415,000
July 17 and August 5, 1861 ..... 6 June 30, 1881| 182,603,550
March 3,1863.........cccvenna.... 6 June 30, 1881 71,787,000
March 2,1861.......... .......... 6 July- 1, 1881} ; ,800
%uly 14, 1870, and Jan. 20, 1871. 5 May 1,1881] 508,440,350
[ 0] 7: Y D L B SR $782,071,700

Only the first of these items becomes absolutely due
at the date named. The last item, it will be noticed, is
the eriginal refunding bonds; thus five-sevenths of the
bonds yet remaining to be refunded were issued in pur-
suance of the refunding process, in 1871, before the
improving credit of the Government made it possible to
place a bond at’less than five per cent. Concerning the
future, the Secretary asks that authority be given, dur-
ing the present session, to issue fours and certificates
therefor, at not below par, to the extent necessary for
disposing of the bonds in the above schedule, and a bill
has been introduced in accordance with this suggestion.

From this chapter we turn to the hardly less interest-
ing and pleasant one which sums up the resumption
transactions of the year, This chapter is almost as
brief in its essential statements as Casar’s historical
three-word message from his military field. On January
1 the Treasury was prepared with a stock of 133} mil-

lions of coin reserve in excess of all matured liabilities. -

But the equivalency between notes and coin had already

existed for some weeks—resumption had accomplished
itself. No distinction whatever has since been made.

between notes and coin in the collection of duties or in
paywents on account of the public debt, but, at the re-
quest of creditors, the great kulk of the last-named pay-
ments has been made in United States notes, very little
coin being taken, although over 600 millions of coin
liabilities have accrued 'since. On tke other hand, coin
has been freely paid into the Treasury, and gold bullion
has been deposited in the Assay Office,’paid for in notes.
The aggregate of all coin and bullion in the Treasury
bas risen from 1674 to ‘over 225 millions, and the net

balance availabtle for resumption from 1334 to 152%

millions. United States notes and notes of national

banks have been received and paid indifferently with:

coin in all business tramsactions, public or private, all

over the country. Says the Secretary: . )

The specie standard. thus happ:lé‘secured, has given an impetus to all
kinds of business. Many industries, greatly depressed since the panic
of 1873, have revived, while increased_activity has been shown in all
branches of production, irade, and eomPuerce. Every preparation for
resumption was accompanied with inc _ business aund confidence,
and its consummation bas been followed\by a revival of productive
industry unexampled in our previous history.

With regard to the future of these notes the Secretary
says, very properly, that the chief objection to their emis-
sion by the Government grows out of the legal-tender
clause. In war, he says, and during a grave public
exigency, other considerations may properly prevail; but
it would scem that during peace, and ggpecially during

times of prosperity and surplus revenue, the promissory -

‘note of the United States ought-to stand like any other

nnder the fnrding act of July, 1870, and January, 1871,
are sc...cule. Lus; .

e

promissory note. The Secretary, therefore, submits to

-
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Congress whether the legal-tender clause should not now
be repealed as to all future contracts, and parties be left
to stipulate the mode of payment. We have referred to
this subject in ‘another column, and it is unneces-
sary to do more here than express hearty approval of
this recommendation, as well as of that proposing to
limit the coinage of silver dollars. §

In respect to silver, the condition of the country is
like that of a person who has swallowed a dose of slow-
acting poison. ‘Let remedies be applied, in season, and
a cure can be effected; neglect the case during the inter-
val before the operation of the poison gets well started,
and the result will be fatal. The differences are that
the country cannot be destroyedy and that, instead of a
single dose, it is taking small doses constantly; but
the analogy is close enough for the purpose. There
is but one thing to be done: to suspend the coinage.
That would stop the evil where. it is, would give an
intelligible notice to Europe that we have recovered our
senses, and would at once put the silver question in a
more favorable position. The sooner this is done the
better. It. would be the best warrant for holiday
rejoicing,

FINANCIAL REVIEW OF NOVEMBER.
The past month will be remembered as one of the

-most eventful in the records of our stock market. The

great rise in securities which had been going on, with
slight interruptions, from the very beginning-of the
year, culminated in this month with the highest prices
for stocks which bhad been made since the extreme de-
pression of 1877. The great buoyancy in prices, which
carried stocks to higher figures than had been antici-
pated by the most sanguine speculators, was followed
by a rapid: and preclpltous decline, in which margins
were wiped out and the accumulated profits of many

. small operators were exchanged for a loss of greater or

less extent. The speculation in merchandise, which had
been hardly less rampant than that in stocks, was also
checked ; and although there was no decline similar
to that in stocks, there was génerally a decided
check to speculative transactions in the Iatter part.of
the month. The actual sales at the Stock Excbange, as
reported, did not foot up as large a total as in October ;
but on.many days the excitement at the Board was so
great that all the sales could not be reported, and the
actual volume of transactions was probably as large as in
any previous month. The imports of gold continue on
a large scale, and in round numbers the imports for the
month were $17,000,000, against about $18 000,000 in

‘October.

The total transactions at the Stack Exchange, com-
pared wnth previous months, were as follows :

August. 'Septcmtmr.l October. | November.

%8,443,850| $6,275,100
906,000

Btatebonds . ......... 41;1.800 1,951,450 f

Railroad bonds . . .. .. 23,o2d 000 33,696,5 60,082,140| 54,522,940
Bank stocks. .. uhares 946) 91 2,181 999

Railroad, &c., 5,237,005 6,973,164] 11,252, 1604 10,535,975

BANK MOVBME‘(TS AND THE MONEY MALKET.

In the early part of the month the weekly Clearing-
House statements continued to showra deﬁclency in the
reserve of the banks below the 25 per cent of deposits
required by the national-baok law, and it was not until
the 15th of November that a surplus of reserves was
shewn. - Money was stringent to stock-brokers, and
there were frequent reports that large amonnts were
held off the market by parties who were * bearing”
stocks, for the purpose of causing'a stringency. Dnnng

fOI FRASER

the first three weeks of the month the rates went as
high as 7 per cent, with the addition of a commission
of 1-32 to § per cent a day, to borrowers on the lighter
class of stock collaterals, while the Government bond
dealers were supplied nearly all the txme at 4@6 per
cent.

New York City
Bank Stuu,mcnts Nov.1, Nov. 8. Nov. 15, Nov. 22. Nov. 20.
Loans and disc’ts.[$271,238,800($270,075,900 $265,6438,800 3476 104 400($273.430.900
E e(’lle tl .......... AI.d'Ib.BUO 33,823,800] 42, m 800 )6,700 52,810,700
rculation,

22,600.600] 22,841,600 22,475,700 JJ 33‘7’ 4001 23,024,800

Net deposits.... . 234,412,000( 231,027,700] 239,201 &00

Legal tenders.. 28,615,000| 23,486,000 22, 505 XB 985 200) 16,771,700
SBurplus FERErve. . Def 311, 800 Def. 671,226 [} 7&4 800 0, 417 575 7,288,620
ltange of call lo'ns @™ a7 d@7r 4 @15 4 @7
Rateof prime pup. 5,4@6% 67 6034 6 @bl DY@ 636

* Als0 1-16 to £ com, ¥ And ¥ com. % And 1-32 to 4 com.

The following summary shows the condition of the
New York Qlearing House bavks, the premium on gold,
rate of forefgn exchange, and prices of leading securi-
ties and artic'es of merchandise, on or about the first of
December in each year, from 1877 to 1879, inclusive :

STATISTICAL BUMMARY ON OR ABOUT DECEMBER 1, 1877 TO 1879,

S @
| 1879, 1878. 1877
New York Cily Banls— '
Loans and discounts. .. .. s 2 273,430,900, 236,43%,400] 238,429,600
B{recle ........................ 52,310,700; 22,967,400 ,18,324,000
Circulation................... 23,024,800 20,007,000] 18,110,300
Net deposits.................. 247,195,600 206,797,200, 196,961,500
Le gul enders. ... 16,771,700, 41,275,700 40,579,800
Burplus reserve (over 25 p.c.)%] 7,283,525 2,o 13,800 0 063,425
meF Gold, chhan ye—
CallToans.” .. ... S0 ... bw7 3231 - 437
Primepaper.... .... .......... D wt 426 Hw6
L£14) € DR 100 100ig 1027
Bilver in London; per oz....... D3lye 501144 54
Prime sterling b hqn, 60 days.. |4 801g-4 811y 48 4811
Unlited States Bor
> 63, 181, coupon............... 106 1091g 1107
fx,urrcncy, 1898............. 1209 1181, 12019
1£81, coupon.g............. 10215 1063 107
4123, 891, coupon. ... ........ 1034 104g 105
48 of 1907' coupon. ........... 1031 1003 C . eeenes
Railroad Slocks— ’ ' s
New York (,u:tml & Iud. Riv. 132 1113 1061g
Erie (N. Y. L& W), 39 181y 10%¢
Lake Bhore & Mlc,h Southern . 1049 6o . . 021
Michigan Cendral.............. 93 681 b9
Chicago Rock Island & Pacitic 1471y 1173 003
o fﬁino s Central................ 0014 761, 720g
Chieago & Northwestern, com. 89 4619 -3H1g
Chicago Milw. & St. H’uul,,wm 72 35 3524
Delaware Lack, & Western . 80 4G9 - BOlg
Central of New Jersey........ 73 28y 13
Merchandise— ' =
Cotton, Middl’g Uplands.® b, 121, 914 116
Wool, Amcrican XX. ... B.|  ddw3z 30136 3948
Iron, Amer, pig, No, 1 ] wn. 26 00 @27 00{16 00D 17 00 18 00220 00
Wheut, No, 2 spring.. bush.| 137%a@1 40 100 2912@1 31
Corn, Western mixul bush, H8w62 4192471 64
Pork, meady.. ... ... .. 1;2 bbl.’ 12 00212 50 740 13 50@13 85

¢

INVESTMENT SECURITIES,

The dealings in Government bonds were large, and the

‘purchases included about $2,000,000 taken in the latter

part of the month by Mr. Wm. II. Vanderbilt. These
honds taken out of the market, together with many
smaller lots by banks and private investors, as well as

the purchase of $10,000,000 by Secretary Sherman for the

U. 8. ginking fund, caused a decided reduction in the
floating supply of bonds and a corrésponding firmness
in prices,

In other investment securities, railroad bonds were
very firm, and the tendency of all clisses of bonds
free from speculative influence was towards higher

prices.
" CLOBING PRICES OF GOVERNMENT BECURITIES IN KOVEMBER, 1870,

ol
. g, | Bg, |4128,] 48, 6w . 08 Or, (4128, 48, (i7]
& 1381,1881, 1815”1, 1907,|Cur,, || £ |1881,[1851.|1801,|1907,{ Cur,
% |eounp.|coup. eonp.lcoup.|1898,1] wup. coup.| coup.| coup.{1898,
1. {1055l % s 102%)...... 19..|205%). ... 10605 10316|1241¢
2.4.,... ‘ ...... - R p— 20..10000ciloweins L1033, .....
3..11068341102%1106%:(102%|124 19| 21 .. |1068%|......{...... lO:')ls ......
g s 2 iﬁ(l)té(lz ll‘})% g cl)g‘dgﬁ y 33 .................. 103 §......
25 ..... 23..0......0.....] B |......]......
g 10645 {8‘.2214 10674 }gﬁg; ...... 5‘} A108%]..., .. 106321103 |..... »
1 38102 |...... 81z 00080 Y eolewoored noovelroeseslronsriliceceas
8 l%% ........ e 102%1124 gg 1057 l(,}‘il’ 'lgf}aa L03%]......
) LT DO £ 1 73 V1 U 17151 % IO | 7 D8 11 S5 DR KU1 7 4 71 11721 4 I
11, 0......L..... 1065103 |...... /1] (L (R 1023, ..... L038g......
%‘ﬁ ,,,,,,, 23 10634 18311, ...... B0, 0......0...... B ... owin
27 L.l emars 4 (2 Aa - } PP
{4 4106 11022, ..,.. l.()gg 125 ? mln ;32;: :3‘32 {32518‘ {gﬂ: i%glg
Do oen, . 1102%. ... .. 1031%g4...... 11l G 4{ L0
lé.. .......... db B, livecerlesoecs Lu%v 105%1102 1106%[102%|124
17 ..4...... 10234 ...... 103 1.....: l(,lus LOS7g{ 102% 107"4 103%112434

1 T 102341, ..... 1008 ... .. 2
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CLOSING PRICES OF CONSOLS AND U. 8. BECURITIES AT LONDON IN NOY. ~—October.——— ———November.——

= = 5 v - RAILROADS. 8ept.30. Low. High. Oct. 31. Low. High Nov.29.
Nov. |BEZ|msot| “oF [asotll L 1anEiseot! 0F |48 of | Toniey NAInG oo, .2 2o 76 76w 0w 0w 87

o7 18T £1881-11891.[1907. o% |87 §[18811891.[1907. | Manhattan_......... 40 Tdsh eLT TBTe Bdlh 791 60
Martta & Cin.istpf. 84 84 15 12 10 18% 14la

T weeer..|..Holliday.|...... g(l) ......... 981 (10519/103%|1065 Meml;lm & Chal?l%mn ------ g 13 o's " @ I3k 1%

. o hobalivsilianll 25 oo o 16/19212/108%106% | Metropolitan Elev... 110i3 109% 124 193 1521 199% 187 ‘

B e O S 1 008 100 100 61| 28 evenorns 8% 110513108%106% | pichigan Central.... 893  86% 954 9313 89% 98 = 94

5.0 9713“ 105%(110 |106 24 7T 9'8'1'3"' 10-' ib"“ joei. | Mo.Kans. & Texas .. 2034 19 30 28 20 35% 30
"""" 161052 3 2% ---eee-- 1981010110072 108%) 10673 | aroiile & Ohio, ass’d . 11 25% 1913 184 27l 22%

- SRS e 9813161050/ 108%91106% | Moo & Essex ... 941 931 10214 1003 96 1031 103

. ST 977 [1053s(1097/106 || 26 .. .. .. 9811,4,10512/108% /1065 Nashv. Chatt. &8t.L. x45 45 603 58l 53l 83 75
g 971616(105%4/109%(106 || 27 121010 9811,4/105%/103%(107 - | RASAT Chast &OL L. x43, =~ 43, 603 583 OS5 84 7.
P s sl s L] 28w loest 1021109, 19738 | N. Y. Cent. & Hud. R.x119 = 119 133 = 130 = 126 139 132l
T T R e T i 81%16/105% 109%1107% | Now'York Elevated .*x121  119% 136 131 124 136 1281
15T e 03 1 Ot ToRR | o s N.Y.lakeErio& W. 2% g2 a3 dow 33 49 d0%

5 - . pref. .

b p— 97158110515/ 108% | 1060y | QpeRing. --971316/10312/10919105% | N. Y. N. H. &Harifrd 162 160 165 1621 154 16113 158
15 ot oanl 087 100 ghest.. .|9813,4/1057|11028/10738 | Northern Pacific..... 2315 223 40 36 . 26% 373 3l
2g 71%16(105%1037%106% | Lowest . ...|9711,4/10514|x08%|1057% do pref. 49% 49 65 604 5014 62 56%
170 0715,4|10512|108 % |1065%]|| SI0SIDE - . - |951316/105%/209741107% | Ohie & Mississippi... 197 19  24% 23% 21% 33% 28ls
181100000 98114'(10512/108%| 106%|| Frighost . [997,6 [100%|11016|107% | Orog. v, &N pcg STl SellPL ¢ St {

, = g mmmes 2 ---199716 . R'y. 200, eoeeer avemer eveaze aeeeis
19....... 9814 |1052(1085%106%!| Lowest ....|9518 |105 |10612/101 P;glgﬂc 0¥Missgl:rl... ...... 5% 55 ...... 8 19% ......
i : Panama ... ......... 176" 166 ~ 182 " 1180 168% 175" .
RAILROAD AND MISCELLANE KES. 080 ieees ieiiee ees . g

. ‘ UUE BRACER Pittab.Ft.W.&C. guar. ~116% -1127° 114" 1137 111 1134 1121

{ In the stock mar!:et the month was, upon the whole, | RoTSeIre gagadé‘xﬁ. e A2 A0 e T8 8 a2
; the most extraordinary that has ever been known. In {8t L. Alton &T. H i 35 ar 331 B T A
the early part, the booming prices rose more buoyantly | 8t TIMLatiaed M. T 5 e o - (1SN
_.z @ - » . i s " eeecse -
{ than at an revious time an ickly r h do ref. 5973 584 714 691 63 723% ..... .

: h y P d quickly reached the |  do . ot 1913 183 29 27 279 53 45
1 highest of the year; then, about the 20th of the month, do pref. 2133 213% 35 331 33% 60l 49%

1st pref. 47 4513 56 54 54l 7813 ......

came a bear attack on the market of extraordinary StPanl & Siouc Oy, 31 27 82 58w 91 45y 34i
do pref. 62 56% 62 57 563 79% 70

| severity; and on Friday the 21st the lowest figures | Terre Haute & Ind.. ...... 100 100 ..ceee ceienaeeen eeees .
Tol. Peoria & War... ...... 10 161f cccone suss h  esEeas  eweee
; were generally made, when Delaware & Hudson Canal Union Pacific ... ... 18llg bi%s 95 Olls 73 923 88
' . . . 5 ni New J .. *145 50 150 ...... 147 150 - ..... .
} touched 59, Union Pacific 73, Erie 32, &c., &c. From | wabash ... .. 4313 42 60% 59l 46  62% 57%
A . ¥
| that point there was a sharp recovery, but not to the | " >> gg 1« ¥Facile: oo oo oeee e BR300
high prices made before the break, and it was generally | WoTER ccoooocenee coene oo vl geogen B8 WS cooens
remarked that the few heavy operators understood | ATercat Detrich-—- suo- 82 T3y, 17 39 4on ig”
: : s s | Gold &Btock ......... ...... 90 105 ...cc. seeeie ceeeen enee .
; to be engaged in the bear attack had gathered in im- Wetern Unlor. x9i% 924 108 105 i0s% 110~ io7k
4 XPRESS,
. menlsle profits from the losses of a great number of Adams P 103 102% 107 105 103 108 105
' m P L erican ......... tee 5 '
j BImalL BpECURALOTS United States ........ 4513 453 60l *52 349 - x56  x50lg
i ~ The great event of the month, however, was the sale Wells, Hargnd 600 U0 90T 196 . 105%a- 10258 04T 104
% by Mr. Vanderbilt of 250,000 shares of the N. Y. Cen- | American Coal....... *34 50 58 58 ° 60 60l ......
: . ) L CaribouConsol. Min.. 4% 413 5  *4% 4'a 5% *4lg
: tral & Hudson River stock to a syndicate of capitalists, | Cent. Arizona Min_.._ ...... 10 103 103 104 11 *10
¥ - . . - . . 7 | Consolidation Coal... *261 29 41 ..., 31 40 *334y
i including Messrs. Gould, Field, an1 othersinterested in Cumberland C. &I.. 22 10% 25 125 ggh 24 -'%1, 4
X A . . . . @ xceisior DD .Ces sovass soasse  soswes (OeaesE
§ the Wabash St. Louis & Pacific combination, according Homestake Mlmngg 739 4L U39% 37 404 421’
3 . . ning..... ......
i to the details given at length on page 563 of the | Leadville Mining..... ...... 32 3% ..... SR
s Little Pittsb'g Min.. ...... 29 304 *2 2 32l 32
‘5 CuroxicLe. This was the largest single transaction in | Maryland Coal.... .. 201y 21 3015 30" 3014 b o
railroad stock that had ever been made here, and ‘the §3,§',,§;{:f;:}fé’:;1 a1 1%;% 1%%” .12;’ 1381, 132 . 37
1 matter gave rise to most ammated discussion in all ce%?ﬁ'};to';l(’f? resese A3, B e GBI8 OF 2 oreene
3 business circles. M‘:‘“p"“‘ La“d";nf' S - Ba gas L - AR AR
. 1 * Ontano Silver Min’g. 'Ziié 393 414 T41 x39 xlols 4x391g
§ T.be foll‘owmg ta'ble will shovy the lowest, highest, and Quisksilver mmng‘f T 117 4t 20m Y171, 18 251 311
£ closing prices of railway and miscellaneous stocks at the Bl ona. g 31 29% 32 3%k 3 8 G
¥ New York Stock E i . - VARIOUS. :
w Stock Exchange during thg months of Octo- |, - VAmlOLS = — - = S
: ber and November. - Boston Water Power ...... 8 12% 11 10 14 11}
] Canton ... .......... “48° 48 59 38 58 70  62%
RANGE OF STOCKS IN OCTOBER AND NOVEMBER. ; | Del. & Hudson Canal 591 591 81% 79 59 891y 75
b : ~———October. November. ga‘lzll.glimleulacec gg? ggg lgggt 13(8):';t lgg 1:(;)82 v
g SESSESIEN g — Sr— u nra ar.. 9/g 9/ig 1004 1004 100 109% ..... -
% RAILROADS. 8ept.30. Low. High. Oct. 31. Low. H ' 5
Albazy;%%inn? 95 95 160 o< Yl fgh'No,‘ff?_ Sutro Tunnel Co...... 3 3 44 33 33 6% 4%
: Bos. -L.pf ...... 46 61 ... 48 58 ...l * Prices bid.
g Burl. Ced Rap. &No. 56" 55" 70 60l 57 621 %59 Tricosbid. tPricesasked.
3 _&%z“fa}mn&:ﬁ“ﬁ" 60: gg“ﬂ 738 73 61 78h 76 FOREIGN EXCHANGE.
5 ntral o ersey 0 804 773 694 897 751 ' - o xie . -
; Chee. & OhJOIB-t--p-ré ¥ 10, i 1% 13% 8% % 19% There was little special interest in exchange, and the
3 * ? 8 .
I do& add et W1L s 1on 15w 15% 201 23 only firmness shown was in consequence of the check put
0202020 WAV T SRRRYATeE ese 8 { . . o .
vref. *108 ~ 110 110% ...... 1121 115~ =115 *|on shipments of produce by the higher prices, which

Chie. Burl.& uincy. 11433 11373 124 119 s o -
<Chic. sm. &s% Pauyl; X6775 67% 175l 74133 1};3? 135’31’: ‘%g" kept exporters from buying freely. The imports of gold
Chic. & Northwest. ..  83% 8213 9013 90 81 9413 901 | Were about $17,000,000, as above stated, and a good part

do ref. x100 997 1
Chie. & Rock Tsiand. 142113 13815 1%2 %%k 1962 198 103121 5f the N. Y. Central stock sold, it was understood,
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H Chic.8t.L.& N.Orl'ns 1913 1814 2573 .. ... 21 1

I ChieStP-& Minneap. 451 45" 51 ® i 41t 36+ 139:2| would go abroad.

i 823: Col Gin. & Tnd. 57 gg‘.‘ g? e N T BANKERS' STERLING EXCHANGE FOR NOVEMBER, 1879.

3 Clev. & Piftab. guar. 104 = 103 10514 104l 1021 106 106 -

5 Col. Chic. & Ind. 11 "11% 20 154 16 28 20 , ,

8 Del. Lack. & West'rn. 6714 675% 90 88% 75 94 §23% | Nov.! 60 days. Demand. || Nov.| 60 days. Demand.

s Dubugque & Sioux C... ...... 59 60% *59 60  60% ... '

e Erie & Pittsburg. ... ...... 90 100 .o o DT e 1...|480224811/4:83 248313/ 17 ... 148032481 |4-83%ad8L

1 Frankfort & Kokomo ...... 25 81 .. i 95 oi| 2l B 18 ..)14'80424-81 |1-8324-84

& Hannibal &8t.Jo.... 243 243 37l 36% 26l 4113 33 | 3...|[4'80%a24 S112|083 B4 835! 19 ..0/4-801424'81 (483142484 -

ot . do pref. 534 53 615 603% 52 7013 61 [ JOE . Eleotiojn Holiday....il 20 ...14'80%,24'8112/4-83%@4'841g

% Harlem.............. *153 156 165 = ...... 155 © 165 ° ... 5...14801324'8115/483 @4-831!| 21 ..[[4°81 @4-8112/4-83% 248413

5 Houst. & Tex. Cent.. 59l 51 591 5914 40 57 44 °| 6...|479%21-802/483 24-831|| 22 . I2- 8052181134833 2484%

i Tllinois Central ...... 91% 91  98% 93 95 100% 100l| 7-..1479%@180%/4-83 24831 23...( ... .. . 8.

Y Indiana BL. & West... ...... ___..-. _..... _..... 32 39 37 8... 1’793134’8012 483 @483 24 ...14'80% a4 81’3 e 8334@4 841g

s Indianap. Cin. & Laf. 6% 633 1314 101g 8 17 108 | 9 soslssacscingsaBeslingirsaes sadans 25 ...14'80424°81 1483 @484 '
Kansas Pacifio....... 70 70 S5 . B4% 831 92 ... 10 17| £5547i 6012|183 54 431s|| 26 -|4-601 04 81 |4-63wpd o
: Keok. & Des Moines. ...... 1213 233 . ... 12 22 ... . 11 ...1479%24'80%3!4'83 @4°831e|| 27 ... .-Thankszivi(n g Holiday...
: do pref. ...... 321 45 T 37° 41 12 - {4793 21-8015/4-83 21-831s|| 28 .. [1°801c24'811!4°B3 1,24 :
: Lat. Bloom. & Mus.. ... 38° 58 55 80 13 4795480151483 248311\ 29 14801324 815 483142434

- Do Weat.... .ol 238 26 ... 211y 2813 23 |- 133221"38’.: 183 otem| 30| B e e
Lake Sbore ... ...... 8 101% 101~ 99 - - :

i —_— . % 1WA 99 108 d0dlg) g TR e T Range 4'793;64'811‘,14'83 248413

H * Prices bid. {Prices asked. :

i
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NEW YORK STATE RAILROAD REPORTS.,

Puring the past week a number of railroad reports, returned
to the State Engineer, have been made public. The roads re-
‘porting are, with only a few exceptions, of minor importance.
Under the law, railroad corporations are required to make
annual exhibits to the State Engineer by December 1st of each
year. At that date last year, out of a total of 279 steam and
horse railroads which are required to report, not fewer than
110 had failed to do so. Among the companies that were back-
ward in filing their statements were the two prominent cor-
porations, New York Lake Erie & Western, which returned
December 16th, and the New York Central & Hudson, which
returnéd December 21. A penalty is prescribed for non-com-
pliance with this provision of the law, but it is insignificant—
only $250, with $25 additional for each day's delay after
December 1—insufficient, probably, to repay the Attorney-
General for prosecuting the companies, should he enter upon
this step. -In the case of the roads given below, we have col-
lated the figures for the two previous years, for comparison.
The returns are all for the year ending September 30.

ALBANY & SUSQUEHANNA.

The Albany & Susquehanna, the Rensselaer & Saratoga, and
the New York & Canada railroads, are all leased to the Dela-
ware & Hudson Canal Company. With the Lackdwanna &
Busquehanna, owned by the Canal Company, they form a line
of railroad connecting the coal fields of Pennsylvania with the
Canadian border at Montreal. The Del. & Hudson Company
guarantees interest and dividends to the Albany & Susque-
hanna and Rensselaer & Saratoga companies, and also pays the
interest on the bonds of the New York & Canada Company.
Any deficit arising, is made good by the lessee. In case of

-all three of these companies do the figures given below show

a diminution in deficit since 1876-7. Subjoined is the Albany

& Busquehanna statement :

Gross receipls— 1878-9. 1877-8. 1876-7.
From passengers.............. $278,855 $290,427 $283,874
From freight.................. 932,583 811,380 871,891
Other sources.................. 6,799 4,196 5,361

Total............... hewswes $1,218,237 $1,106,003 $1,161,126
Transportation expenses...... 39,969 579,692 713,579
Netearnings................... $558,268 $526,311 $1447,547
Rentals, &e................. ... 700,761 704,124 709,164
Deficit to lessee................ $142,493 $177,813 $261,617

It should be noted thatthe item of  rentals, &e.,” given
above, includes 7 per cent interest on the stock and bonds of
the A. & 8. Company, the lease rentals of the Schenectady &
Duanesburgh and the Cherry Valley Sharon & Albany rail-
roads, and one or two other items which the Del. & Hudson
Company has to pay under the terms of the lease.

RENSSELAER & SARATOGA.

The stock and bond holders of this company are paid respect-
ively 8 and 7 per cent by the Delaware & Hudson Company,
and the amount is charged under the head of * rentals, &e.”
Lease rentals paid to the several branches are also embraced in

this head.

Gross receipts— 1878-9. 1877-8. 1876-7.
From passengers............... $625,504 $618,229 $623,866
From freight................... 814,830 769,808 795,264

OF BOUPCES. ...0iavisivosssos 46,122 41,897 32,632
Total............... eenis $1,486,456  $1,429,934 1,451 762
Transportation expenses...... 809,670 798,356 942,129
Net earnings................... $676,786 $631,578 £509,633
Rentals, &C.......coccveenn.... 770,485 769,1C8 763,272
Deficit to lessees........... $93,699 $137,590 $253,639

NEW YORK & CANADA.

This road is operated in connection with the Rensselaer &
Baratoga Railroad. Its earnings are kept distinet from those
of the Rensselaer Company, but no separate report is made of
its expenses. In thestatement below, the expenses are reckoned
at 70 per cent of the earnings, that being the amount allowed
the Delaware & Hudson Canal Company, lessee, for operating

and maintaining the road.
1878-9. 1577-8. 1876-7.

Capitalpaidfn ................ 000, 1000, $4,000,000
debt... ..U 4,000, 4,000,000 4,000,000
debt. .. Il 35,138 26,939 262,595
From  prdn $182,141 $187,853 $189,996

B8SEDEErS. ............. A 18
- From oo 241,685 213,226 199,246
Other s0Urces ................ 1183 887 368
Total.....oooooennenne. ... $425,009 $101,966 89,610
Transportation expenses .. ... 297,507 281,376 %721727
Netearnings .................. $127,502 $120,590 116,833
Interest pald ... . 117 235,432 237,363 ‘247,369
Advanced by lessee....... $107,930 $116,773 $130,486

ROME WATERTOWN & OGDENSBURG.

This eompany’s road runs along Lake Ontario from Lewiston
to Oswego, thence extends northward to Ogdensburg and Potts-
dam Junction, where, by means of the Ogdensburg & Lake
Champlain road, it makes connection with the roads of northern
New England. There are also several branches. The latest
project in connection with the road is the construction of a bridge
across the Niagara River at Lewiston, with the object of form-
ing a new east and west line to New England, in conjunction
with the Great Western of Canada.

In explanation of the amount of interest paid in each of the
last three fiscal years, as shown by the figures below, it should
be stated that default was made in the payment of the interest
on the consolidated bonds in April, 1878, and that probably
nothing has been paid on them since. If the consolidated
coupons had been met as they matured, the interest account.
would have been larger by about $300,000 in 1878-9, and by
$150,000 in 1877-8. A noticeable feature in the present report
is the increase of the capital stock from $3,147,600 on Sept. 30,
1878, to $5,293,900 at the same date in 1879. Perhaps this fact
is explained by the Niagara River bridge enterprise, already
referred to.

1878-9. 1877-8. 18786-7.
Capital paidin................ $5,293,900 ,147,600 $3,147,600
ed debt................... 7,759,900 7,749,900 ,749,900
Floating debt.................. 597,778 608,688 634,585
Gross receipts—
From ﬁ.aasengers ............... $352,601 $443,388 $480,102
From freight................... - 847,357 656,046 682,827
Other sources........ s . 113,330 - 103,829 92,342
Total ......cvveveenrvunnn... $1,113,288 $1,203,263 $l.255.27}
Transportation expenses...... 834,640 863,039 912,13
Net earnings................... $278,648 $340,224 $343,137
Interest paid................... 250,548 417,205 554,701
Rental Oswego & Rome road.. 24,000 24,000 24,000

NEW YORK & OSWEGO MIDLAND.

This road extends from Oswego to Middletown, N. Y., 249
miles, and has 95 miles of branches. The company has been
financially embarrassed almost ever since the completion of the
road, and, as our readers know, the property was recently sold in
foreclosure sale, after having been in the hands of receivers for
over six years. The road is still operated by the receivers, and
will probably remain in their possession for a month or two
longer, until all the legal formalities in the case have been gone
through with. The statement of indebtedness given below
shows the condition of the company before the sale. The new
company will have but a small debt, not over $200,000, and
perhaps no debt at all. There will be $2,000,000 of preferred
stock, and an amount of common stock that will depend upon
the number of the old company’s creditors that enter into the

new arrangement. .
1877-8.

1878-9. ~ 1876-7.
Capital stock paid in.......... $6.800,522 £6,800,522 $8,800,522
Fundeddebt................... 16,073,500 16,073,500 16,073,500
Floating debt.................. 924,235 6,513,018 6,613,553
Gross receipts— ) >

From passengers............... £119,560 $132,299 $133,908
From freight................... 353,530 371,850 371,990
Other sources.................. 50,502 55,871 62,305

Total ..........covneenin.... $523,592 $560,020 $568,203
Transportation expenses....... 487,778 506,358 528,872
Net earnings.................... $35,814 $53,662 $39,331
Interest pald............ ... ... 1,412 2,292 1,201

In the figures published by the daily papers, there was an
error of $100,000 in the freight earnings, which we have
corrected in the statement above.

e

THE DEBT STATEMENT FOR NOV. 1879,

The following is the official statement of the public debt as
appears from the books and Treasurer’s returns at the close of
business on the last day of November, 1879:

INTEREST-BEARING DEBT.

Pr

6 N
2= 83 Amount Oustanding
2 A
Character of Author- Eﬂ g.g..

Issue. izing Act. E g2 E
@
6sof 1880...... Feb. 8,’61{1880(J.&J.|a
68, Oregon War.|{Mar. 2,61{1881|J.&J.{b
Gsof 1881 ...... July 17,’61118811J.&J.| ¢
Gsof 1881...... Mar. 3,63]|1881|J.&J.|¢
Ssof 1881 ...... July 14,°7011881{Q.~F.| e
4138 0f 1891 ....[July 14,"70{1891|Q.-M.| ¢
4s of 1907 1907 e

907 ...... July 14,’7

4s, refund’g ctfs.|Feb. 26,79) ....
3s,navy pens. 'd|July 23,68l -__

__Aggregate of*interest-bearing débt....

........

st,lzs,zoxfgﬁmxoc,zm
,000

--------

$1,786,917,650

The sizes, or denominations, of each issue of bonds are as follows:
(a) Coupon, $1,000; registered, u‘ooo, g.ooo and $10,000. (b) $50,

100 and $500. (¢) Coupon, $50, $100, and $1,000; te‘s.nared,
:nne,andaho“,OOOnndﬂo,ooo. v :
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On the above 18sues of bonds there is a total of $3,140,357 of interest
over-due and not yet called for. The total current accrued interest to
date is $16,885,758. .

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

There iz a total of over-due debt yet outsfanding, which has never
been presented for payment, of $18,247,595 principal and $1,074,622
interest. Of this interest, $940,635 is on the principal of called boitds,
which principal is as follows: 5-208 of 1862, 99,550; do 1864,
848,600; do 1867,
2,006,100; 10-40s of 1864, $8,536,800; 3’s certs.,

g.554,350; do 1868,
5,000
DEBT BEARING NO INTEREST.

Character of Issue. [ Authorizing Act. , Amount.
Old demand notes ....|July 17,’61; Feb. 12,’62........... $61,355
Legal-tender notes....|Feb. 25,762 ; July 11,’62 ; Mar. 3,’63| 346,681,016
Certificates of deposit/June 8,772. . ... .. .ceoiiiiaaao .. 14,100,000

Fractional currency.. /July 17,62: Mar. 3,’63; June 30,64 15,704,348

- Gold certificates...... ‘March b B S N e R 13,379,200
Silver certificates....;February 23, ’78. ... cceieceracennna-. 7,067,910
Aggregite of debt bearing no interest.................. $396,993,829
Unclaimed Pacific Railroad interest........ ................ 7,097
RECAPITULATION.
Amount _
Outstanding. Interest.
Interest-bearing debt—
Bondsat6percent.........ccoeenen.... 3$273,631,350
Bondsat5percent................. N 508,440,350
Bonds at4lspercent................... 250,000,000
_ Bondsatdpercent..................... 738,234,200 ‘
Refunding certificates. ................. 2,611,750
Navy pension fund ..................... 14,000,000
e e e
Total interest-bearing debt........... $1,786,917,650 $20,026,116
Debton whichint.has ceas’d since mat’'rity 18,247,595 1,074,622
Debt bearing no interest— '
Old demand and legal-tender notes.... 346,742,371
Certificates of deposit.................. 14,100,000
Fractional curreney.... ................ 15,704,348 !
Gold and silver certiticates............ - - 20,447:4110 ~
Total debt bearing no interest........ $396,993,829. ... cen.. ...
Unclaimed Pacific Railroad interest.....}.... ... ......... 7,597
Total....... o8 i S S $2,202,159,075 $21,108,335
Total debt, principal and interest, to date, including
interest due not presented for payment............... ..1$2,223,267,410
Total CaBh i TTOABUTY .cw s saie sois s os somsi s mans omin Sain 555 207,217,688
- Debt, less cash in Treasury, Dee. 1,1879. . .ceeevnn...... $2,016,049,722
Debt, less cash in Treasury, Nov.1, 1879........ ........ 2,016,349,545
Decrease of debt during the past month ............. $799,823
Decrease of debt gince June 30, 1879................. 11,157,533
CURRENT LIABILITIES—
Interest due and unpaid ............ .. ..., $3,140,357
Debt on which interest has ceased.... ji..........o.o..... 18,247,595
Interestthereon........................0 S S 1,074,622
Gold and silver certificates. ........cco. . oiiiiiaiaaa.. 20,447,110
U. 8. notes held for redemption of certificates of deposit. 14,100,000
Cash balance available Decewber 1, 1879....... ......... 150,208,002
B2 00T 2 $207,217,688
AVAILABLE ASSETS8—
Cashin the Treasury. .. ... e e e e $£207,217,688

BONDS ISSUED TO THE PACIFIC RAILWAY COMPANIES.
INTEREST PAYABLE BY THE UNITED STATES.

Character of Amount |Interest paid| Interest |Balance of
: . repaid by jinterestpaid

Issue. outstanding. by U. S. transportat'n| by U. S.
Central Pacific ..| $25,885,120 | $17,240,126 | $3,552,135 {$13,687,990
Kansas Pacitic .. 6,303,000 4,616,613 2,370,109 { 2,246,503
Union Pacific....| 27,236,512 18,421,037 7,421,507 | 10,999,580
Central Br., U. P. 1,€00,000 1,165,808 73,142 1,092,665
Western Pacific. ( 1,970,560 | 1,195,314 9,367 | 1,185,947
Sioux City & Pac.| 1,628,320 1,073,500 93,983 979,516
Total.......:. ! $64,623,512 | $43,712,450 | $13,520,246 |$30,192,204

The Pacific Railroad bonds are all issued under the acts of July 1,
1862, and July 2, 1864 ; they are registered:bonds in the denominations
of $1,000, $5,000 and $10,000; bear 6 per cent interest in currency,
payable January 1 and July 1, and mature 30 years from their date.

IMPORTS AND EXPORTS FOR NOVEMBER, 1879.

{Prepared by the Bureau of Statisticsé]

Below are the imports and exports of the United States for
the month ended Oct. 31, 1879, and for the ten and the
twelve months ended the same, compared with like data for the
corresponding periods of the year immediately preceding.

The excess of exports over imports of merchandise was as
follows :

Month ended October 31, 1879............... I S $40,067,878
Month ended Octoher 31, 1878 . oo aaaann. 28,138,692
Ten months ended October 31, 1879.....c.....coleeinnnnn.. 201,563,909
Ten months ended October 31, 1878....... SRS NE— 237,465,651
Twelve months ended October 31, 1879..................... 269,377,848
Twelve months ended October 31, 1878....ceuucnrinannn... 305,330,274

The imports and exports of gold and silver coin and bullion
were as follows : ) '

Month ended October 31, 1879, excess of imports .... ..... $18,728,342
Month ended October 31, 1878, excess of imports....... rees 2,129,820
Ten months ended October 31, 1879, excess of imports..... 44,210,074
‘Ten months ended October 31, 1878, excess of imports..... 2,449,274

Twelve months ended October 31, 1879, excess of imports. 43,763,343
Twelve months ended October 31, 1378, excess of imports. - 2,900,871

The total values of imports and of domestic and foreign
exports for the month of October, 1879, and for the ten and
twelve months ended October 31, 1879, are presented in the
following tables, all in special values :

[Corrected to November 25, 1879.]

ME

RCHANDISE.

——

For the
month of
October. ’

For the 10 For the 12

months end-

ed Oct, 31. |,

months end-
ed Oect. 31.

1879.—Exports~—Domestic A
_ Foreign ..... .

Excess of exports over imports
Excess of imports over exports

1378.—Exports—Domestic .. ..
Foreign ......

Total .............

Imports ......cliveeunn...

Excess of exports over imports
Exceas of imports over exports

$87,159,360
700,979

$596,667,879,$731,733,353

8,430,826

10,950,159

$87,860,339
47,792,461

$605,008,705 $742,683,512

403,534,796

473,305,664

$40,067,878

$64,762,505
805.481

$201,563,909($269,377,848

$588,221,347($720,276,077

11,285,919

13,984,077

$65,567,959
37,429,897

$599,507,266($734,260,154

362,041,615

428,929,880

$23,138,092

$237,465,651($305,330,274

ceasscecemeccna

GOLD AND SILVER (COIN AND BULLION).

1879.—Exponts—Domcstic' e $928,927| $16,526,400| $18,966,404
' Foreign ...... 564,533 6,000,923 7,071,388
" = Total .cveeeaeeana ... $1,493,460; $22,527,323| $26,037,792
TIADOTES - - coc sonnmnnns sas 20,221,802 66,737,397 69,801,135
Excess of exportsoverimports $............| $...........] $.......... ..
Excess of imports over expowts, 18,728,342 44,210,074, 43,763,343
1878.—Exports—Domestic .. .. $359,365; $17,121,386| $19,858,565
Foreign ...... 536,032 6,233,345 6,980,917

Total ....¢.ceeen..... $1,395,397| $23,354,731| $26,839,482

Tmports .oeeepeeeenen... 3,625,217 25,804,005 29,740,353

Excess of exports over imports $............ T . - s
Excess of imports over exports!” 2,129,820 2,449,274 2,900,871

TOTAL MERCHANDISE AND COIN AND BULLION.
1879.—Exports—Domestic .. ..|$88,088,287 $613,191,279/$750,699,757
Foreign ... 1,265,512 14,431,749] 18,021,547

Total . cccowsnssvsssns $89,353,799 $627,626,()28'$768?7r21,304
Imports .... ............ 68,014,263 470,272.193| 543,108,799

Excess of exports over imports|$21,339,536 $157,353,8351$225,614,505
Excess of imports over exports
1878.—Exports—Domestic .. .. $65,621,870;$605.342.’733 $740,134,642

Foreign ...... 1,341,516; 17,519,264| 20,964,994

Total..cc:cmnmaznmasn $60,963,386,$622,861,997|$761,099,636
40,955,114 387,845,620 458,670,233

Excess of exports over imports|$26,008,272 $235,016,377|$302,429,403
Excess of imports over exports| ............ N R

The following is a statement showing, by customs districts,
the values of merchandise imported into and exported from the
United States during the month of October, 1879:

‘g i Domestic { Forei
Customs Districts. Imports. | ‘Eyborts. Expof‘t%.'
Baitimore, Md...................... £1,498,263| $9,230,710 $4,432
Boston, &c., Mass. .................. 3,619,170| 5,674,601 121,221
Brazos,etc.,, Texas...... ........... 20,123 107,522 39,459
BuffaloCreek, N. Y................. 565,549 19,651 1,707
Cape Vincent, N. Y........ S, 30,745 14,797  ccecces
Champlain, N. Y.................... 275,160 158,349  ........
Charleston, 8. C.........oooiaaa... 8,521} 3,661,854] .........
Chiecago, JUB: :c...cov v sn s sossups 136,820 316,162 178
Corpus Christi, Texas.............. - 32,125 52,504 4,612
Detroit; MICH- .o ims ssss sk snmmeses 217,982 54,707 2,496
Galveston, Texas..........c........ 68,352| 2,796,216 ....... .
Huron, Mich........ R . o 250,393 605,682 70,488
Key West. Fla......... sorsieiaia s iecateir: min 28,575 79123 sovisssee
Miaml, O....ouseeniossnsssios ansenes 12,595 368,926 ........
Milwaukee, Wis... ........ P S 19,190 44,000, ........
Minnesota, Minn.................... . 144,225 59,140f  ........°
New Haven, Conn............. AP 61,862 43,130} ........
NewOrleans, La....cocvveeenoaan.. 586,207} - 7,330,958 5,071
New York, N. Y. ... .. ...coiiiiiann. 31,572.844 37,045,595 362,895
Niazara, N. Y.« oesmessmomssssms A 301,085 9,436 3,176
Norfolk,&e. ,Va.coooeeeeiiaa . 5,642 . 2,074,153 ........
Oregon, Oreg. .:..cccoueoseesonssios 82 455,944  ........
Oswegatchie, N. Y. ................. 200,744 41,028 227
OBWELZ0; N. Y o coive swmonsisims ssiom sliie 1,761,276 114,800 16,010 .
Passamaquoddy, Me................ 80,714 35,293 ....-.. -
Philadelphia, Pa........... PO 2,271,243, 5,876,364 1,425
Portlan({) ete., Me.... ... P st e 27,668, 127,774 14,799
Richmond, Va.....ceoeeeeioiana . 12,923, 285,896  ........
Saluria; TexXas. .q.: o vssvns commssin 9,710, 22,633 437
San Francisco,Cal.................. 3,207,493 4,808,131/ 32,114
Savannah; Ga...ccuceerveriooncassss 8,124 3,680,361 ........
Vermont, Vb. ... ....o.ooeoan.. S 477,032 B8L277l  cisacwse
Willamette, Oregon.... ............ 17,345 697,007} ........
Wilmington, N, C................... 4,016 518,121 icsssee
All other district8 ........ .......... 258,658 642,165 19,732
Total .aiivesoncs Fersns smiens siaE S $47,792,461 $37,159,3601 $700,979

The excess of the exports over the imports of merchandise
during each month, from January to August, inclusive, of the
year 1879, was less than during the corresEonding months of
the year 1878. The aggregate excess of the value of exports
of merchandise, from January to August, 1879, amounted to
$140,285,688, as against an excess for the same months of the
year 1878 amounting to $188,605,224. During the months of
September and October, however. our exports of merchandise
have again increased, exceeding those of the corresponding
months of 1878. The total excess of the exports of merchandise
during the months of September and October, 1879, amounted
to $61,278,221, as against an excess during the months of Sep-
tember and October, 1878, of $48,860,427. The excess of the
value of the exports  over the imports of merchandise daring
the month of October, 1879, amounted to $40,067,878, as against
an excess during the month of October, 1878, of $28,138,092.

The value of exports duricg the month of October, 1879, was
larger than during any previous month in the history of the
country. ‘ v

Theryc;xcess of the imports of gold and silver over the exports
of gold and silver, at all ports, from July 1 to October 31, 1879,
amounted to the sum of $51,853,679. The excess of the imports
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from November 1 to November 22, 1879, amounted to $12,865,-
354, indicating that the excess of imports of gold and silver
into the country over the exports thereof, from July 1 to Nov.

22, amcunted to about $65,000,000.

®
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UNITED STATES TREASURY STATEMENT.

The following statement, from the office of the Treasurer, for
December 1, was-issued this week. It is based upon the actual
returns from Assistant Treasurers, depositaries and superintend-

ents of mints and assay offices :
- LIABILITIES, DECEMBER 1.
Fund for redemption of certificates of deposit, June 8,

187 e et eae e eaieneenen. ... 814,270,000 00
Post-office Department-account........................... © 2,143,144 01
Disbursing officers’ balances.......i..ccccieerceioaeennn.. 19,419,170 36
Fund for redemption of notes of national banks ¢ failed,”

‘“in liquidation,” and “reducing cireulation”...._..._. 12,948,084 25

Undistributed assets of failed national banks............ 692,705 20
Five per cent fund for redemption of national bank

TOVBB  wwvviss s abie sawmies o sows 566 § o168 @Rele s SEEs soEH 5o aw 15,757,835 10
Fund for redemption of national bank gold notes........ 238,940 00
Currency and minor-coin redemption account ........... © 3,455 59
Fractional silver-coin redemption account............... 57,970 55
Interest account...... ... ... oo i, 954,245 00

3,210 00
225,067 75
3,836,735 11

Treasurer U. 8., agent for paying interest on D. C. bonds.

Treasurer’s transfer checks outstanding .................

Treasurer’s general account— _ _
Interest due and unpaid............... $3,960,455 02 -
Called bonds and_interest............. 19,322,217 26
Coin certificates........................ 13,379,200 00
Silver certificates...................... 7,067,910 00

‘Refunding certificates................. 2,611,750 00
Balance, including bullion fund....... 152,757,168 45
—_— 201,098,701 43

. $270,749,264 35
ASSETS, DECEMBER 1.

Goldcoinandbullion.............. ... iiriinninn.. $160,443,436 80
Standard silverdollars.......... ... ........iiiiiiian... 32,839,207 00
Fractioral silvercoin.............ooevieer iniiniinnn.. 18,432,478 13
Silver bullion. . ... ... .. 4,323,097 69
Gold ecertificates. .......ocoiecoinneriiierencinnnn.. 183,740 00

Silver certificates .... 5,173,188 00

United States notes.. 29,973,454 09
National bank notes............. taceceeennetenissnnnanasi 3,021.132 28
National bank gold notes............................ e 187,145 00
Fractional currency. .........oooieoinomine e, 82,323 46

11,358,052 66

Deposits held by national bank depositaries............
1,431,477 50

Nickel and minorcoin..... ... ... ... ... .. ..........
New York and San Francisco exchange.................
One and two-yearnotes, &C................c.ccoveeuunn...

Redeemed certificates of deposit, June 8, 1872. .. ccsene 685,000 00
%eua.rterly interest checks and coin coupons paid....... 134,270 15

stered and unclaimed interest paid................. 9,396 25
U. 8. bonds and interest........0000 .. ...... 507 64
Interest on District of Columbia bonds 2,324 12
Deficits, unavailable funds...... ... ... . . .ea... ~ 690,848 30

Speaker’s certificates.........ooeiiiiii i

$270,749,264 35

MR, JAY GOULD'S RAILROAD OOMBINATIONS.

- The Western newspapers are full of reports relating to Mr.
Gould’s present and future transactions with the railroads west
of the Mississippi and Missouri rivers. In condensing the latest
news from the voluminous reports and dispatches, it appears that
the annual meeting of the stockholders of the Denver & Rio
Grande Railroad Company was held at Colorado Springs Nov. 28.
The present Board of Directors, viz., W. J. Palmer, Dr. Bell, Jay
Gould, Russell S8age and C. F. Woerishoffer were unanimously
re-elected. A resolution was adopted repudiating the Boston
lease, and requiring the directors to prosecute the Atchison
Topeka & Santa Fe Company for damages. Another resolution
confirmed the decision of the directors to extend the road over
all its. chartered routes, particularly to Leadville and the fan
Juan and El Paso, in Chihuohua, for which the President re-
ported ample means had been received. o

Mr. Gould Jately purchased of Boston garties a controlling
interest in the Central Branch, Union Pacific road. paying
$1,562,500 for ﬁve-ei§hths of the stock, or 6,25C shares at $250
per share. Mr. Gould is reported as saying at Atchison that
the Central Branch road would be extended to form a con-
nection with the Kansas Pacific at an early day ; that the St.
Josegh & Denver road would be extended to Atchison from a

int near Troy Junection ; that a line would be built from Blue

pids or Waterville to Marysville, and that the Central
Branch road, from Atchison to Waterville, would be re-laid with
steel rails, in order to provide for largely-increased traffic over
it. The new road from Grand Island, on the Union Pacific, by
way of Atchison and St. Louis, will be the shortest and most
direct line the West affords between the Pacific coast and
Missouri, and the extension of the Central Branch to a connec-
tion with the Kansas Pacific.near the west line of the State will
make the shortest and most direct route from Denver to the
Missouri River. : ‘

Jay Gould having offered $300,000 to the County of - Ara-
gahoe for the county’s stock in the Denver Pacific and Denver

South Park Railroads—the former connecting Denver with
Cheyenne and the latter pointing towards Leadville and Gun-
nison—an election took place December 2, and the proposition
was accepted. The stock amounts to $1,300,000, that of the
Denver Pacific being $1,000,000. - !

At 8t. Joseph, Mo., Mr. Gould spent a few hours inspecting
the bridge and other railroad property. He sent a letter to the
Board of Trade asking for a donation of $30,000 to aid in
extending the Missouri Pacific Railroad to that city.

On the other hand, and in opposition to Mr. Gould, it is

reported quite positively that an alllance has been ‘made"

of gold and silverover the exports, at the port of N éw York, [ between the Atchison Topekaj & Santa Fe and the St. Louis &

San Fiancisco, and a consolidation may be made with the pur-
pose of building through to-the Pacific. The Chicago T'ribune,
speaking rather more positively than the facts thus far
developed seem to warrant, says on the authority of Mr. W. B.
Strong, Vice-President and General Manager of the Atchison
Topeka & Santa Fe Railroad, that his company will within two
years from now not only have one line to the Pacific coast but
three. An arrangement hasbeen perfected by which the Atchi-
son Topeka & Santa Fe Railroad Company gets a half-interest
in the old charter of the Atlantic & Pacific Railroad, known as
the thirty-fifth parallel line, owned b{; the St. Louis & San Fran-
cisco, and to which a large and valuable land-grant is attached.
The two roads will build jointly on this charter from the main
line of the Atchison Topeka & Santa Fe Railroad at Albuquerque
due west to Los Angeles, and thence north to San Francisco,
and the track will be owned jointly by both roads.

The St. Louis & San Francisco, which now has its terminus at
Vinita, Indian Territory, is building to Pierce City, from whence
it will rapidly be pushed forward to Wichita, where connection
iqs madFe with the Wichita branch of the Atchison Topeka &
Santa Fe. ;

The second Pacific line of the Atchison Topeka & Santa Fe

will be by way of the Southern Pacific. The main line is now
being pushed forward at the rate of two miles a day to El
Paso, which point will be reached next sammer. The Rio
Grande will be reached within forty-five days. At El Paso the
arrival of the Southern Pacific, which is rapidly pushing east-
ward, will be awaited. A branch line is also to be constructed
into southeastern Arizona from a point on the main line of
the Atchison Topeka & Santa Fe twenty miles south of Bolo-
mas,
The third line will be through old Mexico to Guaymas, on the
Gulf of Mexico. To this line the large Mexican land grant is
attached. Work on this line is being prosecuted with the same
speed and energy as on the other lines. That part of this road
from Guaymas to Hermosillo is already under contract, and
work eastward will be commenced at once.

The 77ribune also reports that the Atchison, Topeka & Santa
Fe has made arrangements which secures to it the Chicago &
Alton, although this last report has since been denied.

RAILROAD INVESTIGATION.,

At the session of the committee, Mr. Blanchard submitted
last week the first of the following tables, compiled by Godfrey
Macdonald, of Chicago, showing the tons of freight shipped on

through bills of lading from Chicagl? to Europe during the
years from 1871 to 1878 ineclusive. The second table shows
the shipments of grain (bushels), included in the first table:
L
L.8. & P.F.W. P.C & B.&O
M. 8. & C.RR. B8t.L.R. M.C.RR. RR. Lake.
1371..... 40,494 363 ........ 6324 ......  .ee.....
1872..... 52,604 - 7,741 732 10,030 - ...... 1,236
1873..... 70,876 19,220 15,604 8,274  ...... 18,498
1874..... 40,949 29,600 22,081 10,009  ...... 11,137
1875..... 56,413 80,301 20,152 29,539 4,490 29,137
1876..... 85,04 137,870 13,263 67,63 5,868 4,836
1877..... 62,012 77,523 2,839 - 110,244 3,723 52,844
1878..... 137,010 175,337 27,328 167,935 11,989 82,396
Total .... 545,405 527,955 101,999 409,280 26,070 200,084
: 1I. ‘

1871..... 411,760  ........  ....... 103,735  ...... e,
1372..... 505,482 5000  ........ 100,000  ...... 7,105
1873..... 626,951 211,959 162,415 57,454  ...... 371,171
1874..... 138,139 188,705 -396,826 194,099  ...... 272,072
1875..... 39,848 1,677,232 183,095 225,244 115,496 910,153
1376..... 363,232 2,535,800 269,507 470.631 99,533 168,785
1877..... 307,417 488.851 50,000 1,277,891

...... 1,588,341
1878. ..2,157,505 2,402,756 390,989 3,012,244 28,000 2,488,947

Total...4,550,33+ 7,510,303 1,452,332 5—,441,298 243,03; 5,841,576

SECURITIES SOLD AT AUCTION.

Messrs. A. H. Muller & Son sold at auction the following
stocks and bonds, seldom or never sold at the Board:

Shares. Bonds.
10 City Fire Ins........ ..... 123 | $19,500 Worcester RR. of
20 Hoffman Fire Ins...... ... 91 Maryl’d 1st mort. 68, due
350 U. 8. Life Ims............. 100 1806.... .cceieereenrann.. 7
100 8un Mutual Ins........... 3% ! 10,000 Det. & Bay City RR.
100 Sixth Av. RR. and $2,000 18t mort. 88, due 1 ... 62
seripfor............ ... $15,425( 15,000 Sixth Av. RR. 1st

p
242 Marquette Houghton & mort. 78, due 1890........ 116

Ontonagon RR., pref...... 21 16,000 Kans. City Lawrence

146 Marquette Houghton & & So. RR. 18t mort bonds,
Ontonagon RR., com...... 6l int. 4 p. c¢. for two years,

380 Marquette Houghton & 5 p. c. for two years, after
Ontonagon RR. prf. stock - that 6 p.c.,1900.... ..... 80
serip for................... 815 .26,000 Marq. Houghton & :

1,251 Louisville New Alban Ontonagon RR. 1st mort.

Chicago RR..... .... 45@50 6s,aue 1908 ........ sl 6814
33 Detroit & Bay City RR.. 6 15,000 Ft. Wayne Muncie &
449 Worcester RR. of Md.... $16 Cin. RR. 18t mort. 78, due

1896.....reiniianann. 301y
-8,000 Ft. Wayne Muncie &

Cin. RR. 24 mort. 78, due

243 Intern. & Gt. North. RR. 251
50 Goshen Bank, of Gosben.151
33 First Nat. Bank of Red

Bank, N.J........ ........ 150 1896.....c0000:2 0000000000 Blg
5,689 Farmers’ Loan & Trust 20,000 International & Gt.
Co..ouaeeee e 2042210 North. RR. urchasin
500 Neptune Subm. Co. for.. $14. - committee receipts for 1s
200 Empire Vacuum " Brake mort. bonds of Houston
[ 6, AT SIS $105 & Gt North. RR..... ..... 93
25 Jefferson Ins......... .... 139 | 600 Mar% Houghton &
22 Citizens’ Fire Ins......... 1981 Onton. RR: 6 p. ¢. bond, -
160 Stuyvesant Fire Ins...... 115 BCTIP. coevvinienceninicons 64
20 Franklin & Emp. Fire Ins.125 50, N. Y. & Oswego Mid.
72 8t. Paul & Dul..RR., prf.. 591 land RR. 2d mort...... 612273
80 Merch. Ex. Nat. Bank ... 80 11,000 Roch. & State Line
100 Man. & Merch. Bank..... 50 .. RR. 1st mort. 7s.......... “T7%
Bonds. * P - 10,000 N. Y. & Oswego Mid-
£900 Jefferson Ins. scrip ..... 72%% land RR. equip. bonds.... " 6la
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TREASURY.

TREASURY DEPARTMENT, }
WASHINGTON, D. C., Dec. 1, 1879.

Srr:—I have the honor to submit the following annual report :
The ordinary revenues, from all sources, for the fiscal year
ended June 30, 1879, were :

From customs. ........c.cece-.. RPN $137,250,047 70
From internal revenue......... e eeeeececeseeaenaneennnnan 113,561,610 58
From sales of publiclands......cc.cveveeeiniicaennnnn.. 924,781 06
From tax on circulation and deposits of national banks 6,747,500 32
From repayment of interest by Pacific Railway Cos.... 2,707,201 03
From customs fees, fines, penalties, &c........cae....... 1,100,871 66
From fees—consular, letters-patent, and lands........ 2,136,051 79
From proceeds of sales of Government property....... 181,128 81
From premium on salesof coin......cocceveeeniaa ... e . 8,104 38
From premium on1oans... .ccc.cceeeeiaaniiaiii.. 1,496,943 25
From profits on coinage, &c.... ... A B, IR 2,924,938 67
From revenues of the District of Columbia............. 1,741,461 196
From miscellaneous S0Urces. ... .oceeeeienninennennnnnn.. 3,046,544 05
Total ordinary receipts.....c.coeevenr ceevnennnnnnnn $273,827,184 46

The ordinary expenditures for the eame period were :
FOT CLVILEXPODBEE. .o coosessmsvomossss snsmones s sbsswes ses $16,439,997 17
For foreign intercourse........ sevevmesenaveessanesdenes 1,333,836 13
ForIndians.......cccccv0ees e i e 86 8 SIS RS G 95,206,109 08
For pensions, including $5,373,000 arrears of pen- .

L3 10 T RIS weidnmns 35,121,482 39
For the military establishment, including river and ‘

harbor improvements and arsenals......ccccceeun..... 40,425,660 73
For the paval establishment, including vessels, ma-

chinery and improvements at naV{-y ............. 15,125,126 84
For miscellaneous expenditures, including public build:

ings, light-houses, and collecting the revenue......... 38,870,205 78
For expenditures on account of the Dist. of Columbia.. 3,597,516 41
For interest on the publicdebt .......................... 105,327,949 00
For payment of Halifax award..........cccccevveneinnn.. 5,500,000 00

Total ordinary expenditures.......c...ccc........... $266,947,883 53

—leaving a surplus revenue of $6,879,300 93, which was ap
plied as follows : /

To the redemption of United States notes, &e.... ...... $31,617 50
To the redemption of fraetional currency.............. 705,158 66
To the redemption of 6 per cent bonds for the sinkin
p 411+ L 18,500 00
To increase of cash balance in the Treasury.... ........ 6,124,024 77
TOLBL: cvssmnsmamesmvopewins sveswsss 55 s55e 0o teedaime $6,879,300 93

The amount due the sinking fund for the year was $36,955,-
604 63, leaving a deficiency on this account of $30,076,303 70.

Compared with the previous fiscal year, the receipts for 1879
have increased $16,711,159 70 in the following items: In cus
toms revenue, $7,079,367 50 ; in internal revenue, $2,979,985 84 ;
in premium on loans, $1,496,943 25 ; in repayment of interest by
Pacific Railroad Companies, $1,340,246 67; in profits on coinage, }
$1,234,176 34, and in miscellaneous items, $2,580,440 10. There
was & decrease of $647,853 94 as follows : In sales of public
lands, $154,962 31; in premium on sales of coin, $308,997 92;
in semi-apnnal tax on banks, $115,552 64, and in proceeds of
sales of Government property, $68,341 07, making a net increase
in the receipts from all sources for the year of $16,063,305 76.

The expenditures show an increase over the previous year of
$32,223,731 26, as follows : In the War Departmeént, $8,271,512 S8;
in the Interior Department, $8,561,292 11 (Indians, $576,828 80,
and pensions, $7,984,463 31); in the interest on the public debt,
$2,827,074 35, and in the civil and miscellaneous, $12,563,851 92.
There was a decrease of $2,240,174 53 in the Navy Department,
making a net increase in the expendiiures of $29,983,556 73.

FISCAL YEAR 1880.

For the present fiscal year, the revenue, actual and estimated,

will be as follows :

L e et T

R ek

A

S 3w * gl ]
g3

Fox;1 tl(llesqmtarg%r Figr t::e remain-
. ended Bept. 30, hree-quar-
; Receipts from— 1879. ters of the t)l'ea.r
5 Actual. Estimated.
Customs ........... ' 44,083?197 93 | 107 916$ 502 07
Internal T6Venue. .. ..................o.. 29,409,691 81 | 86.590.308 19
Bales of m lands.....ccicoicicnnncnn 117,383 61 | - - 882,616 39
Tax on tion and deposits of na- ) -
tional banks..... P I 3,360,569 60 3,339,430 40
R?:y'l&?nt of iinterest by Pacific Rail- g
y Companies........... e sdes - 252,427 46 1,247,572 5
; Customs fees, fines, penaities, &o. ... .. 239,579 26 '860,420 71
; Fees—consular, letters-patent, & lands. 506,864 29 1,693,135 71
: » of sales of Gov’t property.... 55,965 33 144,034 67
] Profits on coinage, &c N . 469,486 09 2,030,513 91
3 Revenues of the District of Columbia._ . 238,864 06 1,461,135 94
3 Miscellaneous sources .................. 1,109,334 17 1,940,665 83
Total receipts....................... 79,843,663 61 | 208.156.336 39

The expenditures for the rame period, actual and estimated,
will te:

Blizcd for FRASER

[Vor. XXIX,
Fox-dtl:lo sgu:rgér Figr tthl:a remain-
ende 4 hree-quar-
Expenditures for— 1879, TS tei‘-sdrth‘:gm,
- Actual. " Estimated.
Civil and miscellaneous expenses, in- $ $
cluding public buildings, light-houses, )
and collecting the revenue........... 12,165,764 34 | 39,537,769 66
Indians ........ ceceecciccaecicccccaccaas 2,048,748 02 3,451,251 98 .
Pensions—regular.... ..c.ccccecevenee.. 10,892,742 06 | 20,480,257 94
Arrears of pensions..........c.cceveeen. 16,374,249 60 3,252,750 40
Military establishment, including forti-
fications, river and harbor improve-
ments, and arsenals ........ccc.co.... 12,104,897 38 | 31,017,692 63
Naval establishment, including vessels
and machinery and improvements at
DAVY-YArAB. ce.eeeriecenenececvcnoncan- 4,196,569 59 | 11,303,430 41
Expenditures on account of the Dis-
trict of Columbia ..........cccecueen.. - 1,163,728 65 2,132,737 35
Interest on the publiec debt............. 32,736,685 46 | 61,140,724 54
Total ordinary expenditures ....... 91,683,385 10 | 172,316,614 90
Total receipts, actual'and estimated .................... $288.000,000 00
Total expenditures, actual and estimated............... 264,000,000 00
Leaving a balance of...........ceeeeeeeerncneeennnnns $24,000,000 00

After applying the balance of the special deposit of United
States notes held in the Treasury for the redemption of frac-
tional currency, amounting to $8,375,934, to the payment of
arrears of pensions, as directed in section 3 of the act approved
June 21, 1879, the increased revenue derived during the months
of July, August and September of the present fiecal year was
fully absorbed by current expenses and the . payment of
$16,374,249 60 arrears of pensions accruing under the act
approved January 25, 1879. Notwithstanding these unusual
demands, the Department has  been able to purchase and appl
to the sinking fund, out of the surplus revenues for the monti
of October, $10,050,000 six per centum bonds of 1881, and
$676.050 five per centum bonds, act of March 3. 1864, the latter
of which is the excees of redemption of these bonds over issues
of four per cents under the refunding acts; and unless unex-
pected appropriations, available for expenditure within this
year, are made by Congress, the surplus revenues, in addition to
paying off the balance of arrears of pensions, will probably
enable the Department to apply to the sinking fund account,
during the year, the sum of $24,000,000. 3

FISCAL YBAR 1881. .

The revenuesof the fiscal year ending June 30, 1881, estimated
upon existing laws, will be—

From customs ......coiemeeenrceeeiinnerecnncnnnns - -- $152,000,000 00
From internal revenue............... s sensbaensess sy 116,000,000 00
From sales of publiclands.....ccceeceecnrcenranrecnn... 1,000,000 00
From tax on circulation and deposits of national banks 6,750,000 00
From repayment of interest by PacificR’lway Compan’s 1,500,000 00
From customs fees, fines, penalties, &oc.......ccc........ 1,100,000-00
From fees—consular, letiers-patent, and lands ......... 2,200,000 00
From proceeds of sales of Government property........ 200,000 00
From profits on coinage, &C....ccceveceeceencncnn... ke 2,500,000 00
From miscellaneous BOUrCes........ coevviveennnncaninan- 4,750,000 00

Total ordinary receipts ....icoevveeerenncannn. emane $288,000,000 00

The estimates of expenditures for the same period, received
from the several Executive Departments, are as follows:

Legislative .......... e s weils wew e e e $2,954,920 68
EXCCUUVO. ccvicovicoivavisins sosnorsssnssanassiseswesdsems 13.500,093 91
Judicial. ... oot ciiiciiieeii e e e cieaaeaan 399,300 00
Foreign intercourse........... B 1,185,135 00
Military establishment.........ccoccnrieieneaennnaa .. 29,319,794 78
Naval establishment 14,509,147 95
Indian affairs. .....ccooiiiniiii i cciierraeean, 4,992,845 86
Peusions.....ccviieiieeieenn cenrennen s nzeeimereceenaas 32,404, 00
Public works— : )
Treasury Department..........ccocvvereiennns connnnn. 3,121,150 00
War Department.........ccocceeveet cunene.. R AT 7,557,034 42
Navy Department.......... 2 375,000 00
Interior Department........ .. 508,635 32
Department of Agriculture... o = 6,650 00
Postal BErvViCe. ccun oo ieiene e teeeeieiiaaeaa. 7,711,900 00
MIBCRLIANCOUS. . cucvise ssvnmesonme sonvsmsssssssssssserives 17,801,520 73
Permanent annual appropriations—
Interest on the publicdebt ...... .. ... ... ... ..... 88,877,410 00
Binking fund........cceceeevieeinnes coneeranacncncioann 39,828,225 72
Refunding—customs, internal revenue, lands, &ec.... 5,778,600 00
Collecting revenue from customs.........cc.c.ceeccae-. 5,500,000 00
Migcellaneous. ..c..ccovecccacccccac varenses S 1,766,000 00

Total estimated expenditures, including sinkinyg fund . $278,097,364 39

Oran estimated surplus of ............ ccvveuerncnvennen. $9,9‘02;635 61

Excluding the sinking fund, the estimated expenditures will
be $238,269,138 67, showing a surplus of $49,730,861 33. '

The estimates of revenue for the next fiscal year are based -
upon the assumption that the increased receipts during the past
few months are ‘abnormal, and mainly due to the filling up of
wants created by recent depression rather than by the actual
increase of trade. These wants being supplied, the revenues
for next year probably will not be increased beyond the amount
estimated. The estimated expenditures for the same period are
based upon the requirements of existing law and the necessary
appropriations for public works in course of construction. The
estimated surplus of $9,902,635 61 will probably be exhausted
by additional appropriations. .

Should Congress increase the appropriations beyond this limit,
or repeal or reduce existing taxes, other sources cf revenue
must be provided. Should this course be determined upon,
which, however, the Secretary does not recommend, he would
suggest, as a means of meeting the deficiency, the restoration of.
a moderate duty on tea and coffee, and the levying of an internal
tax t";inpon manufactures of opium, as hereinafter more fully
stated. :
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SINKING FUND,

The Secretary calls the attention of Congress, in tkis connec-
tion, to the acts of February 25,1862, and July 14, 1870, requiring
‘the purchase or payment of 1 per centum of the entire debt of the
United States within each fiscal year after the firsi day of July,
1862, to be set apart as a sinking fund, and the interest in like
manner. to be applied to the purchase or payment of the public
debt, as the Secretary of the Treasury may from time to time
direct. These acts are regarded as imposing upon the Secretary
the duty of providing for the sinking fuud out of the surplus
revenues of the Government. It has been impossible to comply

- with these requiremonts during the past few years, owing to the

loss of revenue consequent upon the general depression of busi-
ness throughout the country, Butas the prospects for increased
revenues enlarge with the renewed activity in all branches of
industry, it seems proper at this time to urge the importance of
meeting the ohligations created by these acts. It is estimated
that $39,828,225 72 will be required for this purpose during the
next year, T
. Appreciating the necessity for united action in this direction,
this Department will he .rtily co-operate with Congress in the
most rigid economy in the public expenditures under its cha.r%:a,
and to that end the Secretary invites careful consideration of the
estimates of expenditures submitied by the several executive
departments. Any appropriations beyond those actually de-
manded by the necassities of the Government will only impair
the ability of the Secretary to carry these laws into effect.
With a view to promote economy, the Secretary ventures to
suggest for the consideration of the respective Honses a perma-

~nent organization of an Appropriation Committee for each House,

who shall haveleave to sit during the recess, with power to send
for persons and papers and to examine all expenditures of the
Government; that rules be adopted by the respective Houses
limiting appropriation bills to items of appropriation, and ex-
cluding legislative provisions; that all appropriations, except
for the interest of the public debt, be limited to a period not
exceeding two years, and that th-ir expsnditure bs strictly con-
fined to the period of time for which they are appropriated, and
that all permanent and indefinite appropriations made more than
four years ago, excspt that for the public debt, be repoaled.
RESUMPTION OF SPECIE PAYMENTS.

At the date'of my last apnual report, December 2, 1878, the prep-
arations for the resumption of specie payments provided for by the
act approved January 14,1875, had been substantially completed.
On the first day of January, 1879, the day fixed for the resump
tion  of specie payments, the reserve of coin over and above all

matared liabilities was $133,508,804 50. Previous to that time,

in view of resumotion, United S:ates notes and coin were freely
reccived and paid in private business as equivalents. Aotual
resumption commenced at the time fixed by law, without any

- material demand for coin, and without distarbance to public or

private business. No distinction has been made since that time
between coin and United S:ates notes in the collection of duties
‘or in the piyment of the principa) or interest of the public debt.
The great boily of coin indebtedness has been paid in United
‘States notes at the request of creditors. The total amount of
Urited States notes presented for redemption from January 1 to
November 1, 1879, was $11,256,678. But little coin has been
demanded on the coin liabilities of the Government during the
same period, though the amount accruing exceeded rix hundred
million dollars. Meantime coin was freely paid into the Treasury,
and gold bullion was deposited in the assay office and paid for
in United States notes. .The aggregate gold and silver coin and
bullion in the Treasury increased, during that period, from
$167,558,734 19 to $225,133,558 72, and the net balance available
for resumption increased from $133,508,804 50 to $152,737,155 48.

In accordance with the position taken in the last annual
report, United States notes have been received, since January 1
last, in payment of duties on imports.

To meet the local demand for coin in places other than New
York City, persons applying have been paid silver coin for
United States notes, the coin being delivered to them on estab-
lished exprqes lines free of expense; and for some time gold and
silver coin hLas been freely paid out at the several sub-treasuries
upon current obligations of the Government. There has been,
however, but little demand for coin, and United States notes and
the circulating notes of national banks have been received and
paid out at par with coin in all business transactions, public or
private, in all parts of the country.

The specie standard, thus happily secured, has given an im-
petue to all kinds of business. Many industries, greatly de-
preesed since the panic of 1873, have revived, while increased
activity has been shown in all branches of production, trade and
commerce. Every preparation for resumption was accompanied
with increased business and confidence, and its consummation
has been followed by a revival of productive industry unex-
ampled in our previous history.

It is made the duty of this Department to maintain resumption,
and for this purpose, in addition to the use of suplus revenue
and the fund for resump.ion purposes, the Secretary is author-
ized to issue, seli, and dispose of, at not less than par in coin,
either four, four-and-a-half or five per cent bondsof the descrip-
tion set out in the refunding act, approved July 14, 1870. This
act is based upon the idea that all the neces:ary expenditures of
the Government appropriated for by Congrees will be met by the
current revenues, leaving the surplus revenues and the reserve
fund availabie for resumption. It isalso provided by that act that
the amount of TJoited States notes to be redeemable on demand
in coin shaill be gradually reduced to thesum of $260,000,000,
Phe act approved May 31, 1878, increases the maximum of

Cnited States notes, upon which resumption is to be maintained,

to the sum of $346,681,016, the amount outsianding at the date”

of the passige of the act. It alsoprovides as follows : *‘ And
when any of said notes may be redeemed or be received into the
Treasury under any law from any source whatever and shall
belong to the United States, they ghall not be retired, canceled
or destroyed, but they shall be re-issued and paid out again and
kept in circulation.”

1his act must be construed in connection with the provieion of
the Constitution, that “no money shall be drawn from the
Treasury but in consequence of appropriations made by law.”
The reserve fund created by the resumption act could not, with.-
out further legislation, be appliad to the payment of current

aporopriations. Nor is it to be presumed that Congress will.

omit to provide ample revenues to meet such appropriations.
Therefore, under existing law, the notes received into the
Treasury in exchange for coin will always be available for the
purchage of or exchange for coia or bullion. Any United States
notes ia the Treasury may be exchanged for coin under the
authority of section 3,700, Revised Statutes. When notes cannot
be used at par for thal purpose, they must necessarily remain in
the Treasury. To avoid all uncertainty, it is respectfully recom-
mended that by law the resumption fund be specifically defined
and set apart for the redemption of United States notes, and that
the notes redeemed shall only be issued in exc1ange for or pur-
chase of coin or buliioa. , _

The great convenience and easy transportation of notes has
thus far enabled the Treasury to exchange them for coin or
bullion at all the centres of production of gold and silver in this
country, and also to pay for largs sums of frreign coin at the
assay office io New York without any material draft on the
resumption fund; and it is b:lievedthat this voluntary exchange
will, in ordinary times, furnish the Treasury with all the co
necessary. It would be only in an emergency not easy to foresee,
and not likely to arise, that the power to sell bonds for resump-
tion purposes would be exercised, but it should be preserved to
meet any extraordinary demand for the redémption of notes
which might possibly occur.

The Secretary is, therefore, of opinion that the provisions of
existing law are ample to enable the Department to maintsin
resumption even upon the present volume of United States notes,
In view, however, of the large inflow of gold into the country,
and the high price of public securities, it would seem to be a
favorable time to invest a portion of the sinking fund in United
States notes, to be retired and canceled, and in this way grada-
ally tn reduce the maximum of such notes to the sum of $300,-
000,000, the amouat fixed by the resumption acr. ‘

The Becretary respectfully calls the attention of Congress to
the question whether United States notes ought still to be a legal
tender in the paymentof debts. The power of Congress to make
them such was asserted by Congress during the war, and was
upheld by the Supreme Court. The power to re-issue them in
time of peace, after they are once redeemed, is still contested in
that Cours. Prior to 1862, only gold and silver were a legal
tender. Bullion was deposited by private individuals in tke
mints and coined in convenient forms and designs, indicatin
weight and fineness. Paper money is a promise to pay suc
coin. No Constitutional objection is raised against the issue of
notes not bearing interest to be used as a part of the circulati
medium. The chief objection to the emission of paper mone
by the Government grows out of the legal tender clause, for
without this the United States note would be measured by its
convenience in use, its safety and its prompt redemption. In
war, and during a grave public exigency, other considerations
may properly prevail; but it would seem that during peace, and
especially during times of prosperity and surplus revenue, the
promissory note of the United States ought to stand like ary
other promissory note. It should be current monecy only by
being promptly redeemed in coin on demand. The note of the
United States is now received for all public dues, it is carefully
limited in amount, it is promptly redeemed on demand, and
ample reserves in coin are provided to give confidence in and
security for such redemption. With these conditions maintained,
the United States note will be readily received and paid on all
demands, While they are maintained, the legal tender clause
gives no additional credis or sanction to the notes, but tends to
impair confidence and 1o create fears of over issue. It would
seem, therefore, that now and during the maintenance of resump-
tion it is a useless and objectionable assertion of power, which
Congress might row repeal on the ground of expediency alone,
When it is considered that its constitutionality is seriously con-
tested, and that from its nature it is subject to grave abuse, it
would now appear to be wise to withdraw the exercise of such a
power, leaving it in reserve to be again resort«d to in such a
period of war or grave emergency as existed in 1862. The Gov-
ernment derives an advantage in circulating its notes without
interest, and the people prefer such notes to coin, as money, for
their convenience in use and their certain redemption in coin on
demand. This mutual advantage may be secured without the
exercise of questionable power; nor need any inconvenience arise
from the repeal of the legal tender clau<e as to future contracts.
Contracting pariies may stipulate for either gold or rilver coin or
current money. In the absence of an express stipulation for
coin, the reasonable presumption would exist thaf the parties
contemplated payment in current money,and such presumption
might properly be declared by law, and the contract enforced
accordingly. _

_The Becretary, therefore, respectfully submits to Congress
whether the legal tender clause should not now be repealed as
to all future contracts, and parties be left to stipulate the mode
of payment. United States notes shoul ! still be receivable for
all dues to the Government, they should be promptly redeemed
on demand, and ample provision made to secure such redemption.
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COINS AND COINAGE. Authorizing act. ‘ of interest, | Amount.
The operations of the Min!s and Assay offices during the year, | 3r

b 1O1S | 5 e : ATCH 3y 186 «cvs coss Sosn swdnomensnmns ssmyens 6 per cent. 371,424,8
and their condition at the pres:nt time, are exhibited in the | June 14, 1858 . ... ... ..l 5 i;er cent. ¥ ’260,0%
report of the Direc or of the Mint. The ort also contains | March 3, 1864 (10-408) .....cuveeurracennnn.. 5 per cent. 194,566,300
recommendations for increasing the effectiveness of that bracch Total. oo ‘o $566,251,100

of the service, and furnishes information relative to the amount
of specie in the country and the production of the misces of the
United States, and statistics brought up to rec:nt dates of the
currency of the principal countries of the world, of the rates of
production of the precious metals and of their consumption in
coinage and in the arts and manufactures.

The value of the gold coinage executed during the year was
$40,986,912 ; of standard silver dollars, $27,227,500 ; of subgridiary
silver coin, $382 50 ; of minor coin, $97,798 ; total, $68,312,592 50.
Gold and silver were separated in the refineries of the mints
and the assay office at New York in the amount of $20,759,459 97
in gold and $10,687,526 97 in silver, a total of $31,447,076 94;
and fine and uvparted bars were made in the amount of
$12,976,812 68 of gold and $9,045,802 11 of silver. The mints
and assay offices generally are in excellent condition, and their
capacity is sufficient to meet the demand for coinage and bars.

The gold coinage since 1862, about which time it disappeared
from circulation, has bee¢n principally in double eagles; but
during the last year over 9 per cent of the gold coing struck
was in pieces of smaller denomination. The coinage of eagles
and half eagles will be continued until the demand for small
gold coin is supplied. The coinsge of standard silver dollars
has been kept tully up to the requiremen's of .law, notwith-
standing the difficulty experienced in procuring silver bullion
for the mints at San Francisco and Carson at market rates. The
amount of silv.r coin of less than a dollar provided for by law
having been execut.d, the coinage of this money has been sus-
pended. The demand for minor coing, particularly for the one-

- cent piece, has been pressing.

° production in other places.

o

The bullion production from the mines of the United States
for the last year is estimated by the Director to be
nearly $80,000,000, the proportions of gold and silver being
about equal. The year’s total production is less than that of
the preceding year, caused by a diminution in the yield of the
mines of Nevada, which was not compensat:-d by increased
The Director estimates the coin in
the country on October 31, 1879, at $305,750,497 of gold and
$121,456,355 of silver; the bullion in the mints and New York
Assay Office at that date awaiting coinage amounted to

. $49,931,035 of go'd and $4,553,182 ot silver, making the total

amount of coin and bullion $481,691,069. The esiimating of
the specie in the country at any given time is always difficult,
bat this estimate appears to have been carefully prepared from
coinage reports and statistica of rccoinage, export and import.
The amount of gold and silver annually used i1n the arts and

_manufaciures forms no inconsiderable factor in estimating the

production of the mines or the specie available fer circulation,
and an attempt has been made to arrive at the amounts so used
from the records of the New York Assay Office, w'ich fur.
nishes the principal part of the metals consumed for th se pur-
poses, and from reports of the manufacturers. The general
result, while incomplete in details, indicates that the total con-
sumption for purposes other than coinage is in excess of esti-
mates heretofore made. ,

In the last acnual report the Secretary stated: ‘It would
seem to be the best policy for the present t6 limit the aggregate
issue of our silver dollars, based on the ratio of 16 to 1, 10 such
sums as can clearly be maintained at par with gold until the
price of silver in the market shall assume a defiaite ratio to gold,
when that ratio should be adopted and our coins made to ccn-
form to it; and the Secretary respectfully recommends that he
be authorized to discontinue the coinage of the silver dollar
when the amount outstanding shall exceed $50,030,000.” He
again respectfully calls the attention of Congrers to the import-
ance of further limiting the coinsge of the silver dollar. The
market value of the bullion in tbis coin has been during the
pest year from 10 to 16 per cent less than the market value of
the bullion in the gold dollar. The total number of silver dollars
coined to November 1, 1879, under the act of February 28, 1878,
was $45,203.200, of which $13,002,842 was in circulation, and
the rcmainder, $32,203,358, in the I'iessury at that time. No
effort has been spared to put this coin in circulation. Owing to
its limited coinage, it has been kept at par ; but its free coinage
would scon reduce its current value to its bullion value, and
thus establish a single silver standard. The inevitable result
would be to exclude gold coin from circulation., It is impossible
to ascertain what amount of silver coin, based upon the ratio of
sixteen of silver to one of gold, can be maintained at par with
gold, but it is manifest that this can only be done by the Gov-
ernment holding in its vaults the great body of the silver coin.
It would seem that nothing would be gained by an unlimited
coinage unless it is desirable to measure all values by the silver
standard. The Secretary cannot too strongly urge the import.
ance of adjusting the coinage ratio of the two metals by treaties
with commercial nations, and, until this can be done, of limiting
the coinage of the silver dollar to such a sum as, ia the opinion
of Congress, would enable the Depariment to readily maintain
the standard dollars of gold and silver at par with each other.

REFUNDING.

_ On the? 23d of November, 1878, at which date the refunding
transactions were brought in the last annual report, there had
been irsued of 4 per cent corsols for refunding purposes

- $144,770,900, and there remained at that time bords redeemable
as foliows :

i zcd for FRASER .

In tbat report the at‘ten‘tion of Congress was called to the
bree-months’ public notice required by law to be given to
holders of bonds called for redemption, with the recommendation
that the law be so modified that the notice be, at the discretion

| of the "Secretary, not less than ten days mnor more than three

monthe. - As no action was taken upon this recommendation, on
January 1, 1879, the 4 per cent loan was offered to the public
without changing the period of the notice; and, in view of the
practical effect of resumption, the Sccretary offered to receive
United States notes in payment for the bonds sold.

The bonds were rapidly sold in this country, and the resulting
redemp.ions of fiye-twenties, many of which were held in
Europe, rendered aesirable the sale of the bonds in London-
sufficient to prevent the shipment of gold from this country. To
attain this object a contract was made on the 21st day of January,
1879, with certain banks and baukers, uoder which they agreed
to subgcribe at orce for $10,000,000 of .4 per cent bonds, with
option of taking $15,000,000 more by monthly subscriptions of
$5,000,000 during Apiil, May and June. On the part of the
Government the bonds were to be delivered free of charge in
London, at which place an agency was to be maintained during
the continuance of the con‘ract. Under this contract $15,000,000
of bonds were taken. - _

In the meantime, under authority of the act of January 25,
1879, the Secretary offered to exchange 4 per cent bonds for
unca led five twenties. The amount of five-twenties so exchanged
was $806,000. ’ ’

On March 4 notice was given that when the remaining five-
twenties should be covered by subscriptions, the sale of 4 per
cents for refunding the ten-forty bonds would probably be made
upon less favorable termsto the purchaser. Osing partly to
fears that the heavy payments falling ‘due in "Aprii and May
would create a disturbance in the money market, there was a
falliog off in the gales of bonds during the month of March.
Measures were successfully taken by the Department to secure
the adjustment of the accounts of purchasers of the bonds with-
out embarrassment to the business interests of the country.

On the morning of April 4 the amount' of outstanding five-
twenties not covered by subscriptions to the 4 per cents was
$59,565,700. Before the close of business on that day subscrip-
tions were received sufficient to refund the remaining five-twen-
ties, and in accordance with previous notice the offer of January
1 was rescinded. Additional. subscriptiors were received and
rejected, amounting to $60,919,800. :

The refunding of the five-twenties having been accomplished—
and no other six per cent bonds being redeemable—on April 16
$150,000,000 of the four per cent bonds were offered at a pre-
mium of one-hzlf of one per cent, the procceds to be applied to
the redemption of the five per cent bonds issued under the act of
March 3, 1864, known as ten-forties, reserving the residue,
$44,666,300, nec-ssary for the redemption of the entire loan, for
the conversion of refunding certificates offered at the same time.
The four per cent bonds were also offered in exchange for any
outstanding uncalled ten-forty bonds.

On the following day subscriptions amounting to $149,389,650
were received and accepted, and $34,755,000 received and
declined, and the offers of the four per cent bonds were with.
drawn., One subscrip'ion for $40,000,000 of the certificates was
also received and declined, the evident purpose of the law
authorizing the issue of  thess certificates being to cause, as far
as practicable, a distribution of the public debt among the
people. Exchapges were also made in the amount of $2,089,500.

On April 21 a call was made for the remainder.of the ten forty
bonds, and on the 23d a call was made for $260,000, loan of
1858, thus completing the redemption of all outstanding redeem-
able bonds bearing interest at five per cent.

On March 12, 1879, independent-treasury officers were author-
ized to exchange the ten-dollar certificates, authorized by the
act of February 26, 1879, at par for lawful mouey, and the
Treasurer of the United States was authorized to issue them
upon the certificate of any national bank designated for the pur-
pose. To facilitate acd distribute the sale of these certificates,
national banks and public officers were invited to become
depositaries for this purpose, as authorized and provided by
sectio s 3,639 and 5,153, Revised Statutes of the United States.

Each certificate was prepared in the denomination of $10, and
bore interest at the rate of four per cent per annum from April
1, 1879, at which time the quarterly interest began on the four
per cent btonds, into which the certificates wcre convertible, in
sums of $30 or its multiples. Any person subscribing could,
at his option, have the certificates registered in his name on the
books of the Dcpartment.

immediately upon the advance by the Department of the
price of the four per cent bonds to one-half of one per cent above
par, the demand for these certificates greatly increased. Offers
for them ata premium corresponding to the premium on the
bonis into which they were coavertible were received, but the
act under which they were issued not only authorized but
directed them to be issued in exchange for lawful money, thus
apparently preventing the sale of them at a premium, and the
offers were therefore declined. ~ :

To bring “them. within the rea¢h of small inves'ors, on and
after April 18, their rale was restricted to independent-treasury
officers and public officers bonded for that purpose, and to sums
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oot exceeding $100 at o:e time, Evasions of the intent of the
faw aud instructioas, however, with a view of immediate con-
version of the certificates into l:onds, eoon became evident, and,
on April 28, the officers selling the cer:ificates were directed to
sefuse them when such evasion was manifest. At the sime
time commissions on the sales, if in large amounts, were greatly
reduced, and the conversion of the certiticates into bonds was
postroned uctil July 1, 1879. The entire amount was, however,
disposed of as rapidly as the certificates could be prepared, and
before the close of the fiscal year. ' '

In response to the invitation to b-come depositaries for sale of
the:e certificates; five hurdred and nine public officers and seventy-
8ix national banks were des’gnated for the purpose and engaged
in the sales. .

The certificates were sold as foliows -

By public officers designated as depositaries................. $28,569,200
By national banks. ... ... ..o . 1,197,670

By independent-treasury officers ............ ... ... ... ... 10,245,830
I0BIL. o o s wmn Simomaminnin sremammimm orsos e el o8 B8 555515 avarare mrerorm $10,012,750

. —of which amount there hid been converted into four per cent

bozds to the close of business October 31, 1879, $37,203,350,
leaving outstanding $2,209,400. »

Thus, sinc3 November 23, 1878, to which date the transac ions
were brought in the last anoual report, there have been refunded
$370.848,750 six per cent and $193,890,25) five per cent bonds of
the United States into bonds bearing interest at four per cent,
making &n annual saving of interest hereafier of $9,355,877 50.

The following table shows the transactions in refunding since
March 1, 1877, and the annual saving of interest therefrom :

Rate Annual interest

Title of lgan. per ct. Am’t refunded. - charge.
Loanof 1838.................. 5 $260,000
Ten-forties of 1864 ........... 5 193,890,250 } $9,707,512 50
ghnsmgiery g | B
nsols o b I ,663,

Consols of 1867 ...... 6 310,622,750 } 39,071,742 00 |
Consols of 1868 .- -...oovnon. 6 37,473,800

Total . oeneeoeneoeeed e, $815.315,950| $48,779,254 50

In plaze of the abyve bonds there have been issued bonds

bearing interest as follows :

Rate " s Annual interest
T tle of loan. per ct. Am’t issued. charge.
Funded loan of 1891.......... 41, $135,000,000 $6,075,000
Funded loan of 1907, includ-
- ingrefunding certificates...| 4 710,345,950 28,413,838
Total...onmunneneeeee e, $845.345,950 $34,488.838

—making a saving in the annual interestsince March 1, 1877,
of $14,290,416 50. :

These transactions bave been acc mplished without the loss
of a dollar, and without appreciably dicturbing the curreat busi.
ness of the country., Ina few days copies of the contracts, cir-
culars, important correspondence and accounts pertaining
thereto, and also to resu'uption, will be laid before Congress.

]The entire transactions in refunding since 1870 have been as
folloxs: '

Rate ’ Annual interest
Title of loan. per ct. Am’t refunded. charge.

Toan of 1858................ 5 14,217,000 = =
Ten-forties of 1864 ......... 5 93'890290| 3 $10,405,362 50
Five-twenties of 1862....... 6 401,143,750
Five-twenties of March,1864 6 1,327,100 ]
Five-tweunties of June, 1864 6 | 59,185,450
Five-twenties of 1865....... 6 160,144,500 & 71,234,322 00
Consolsof 1865 ............. 6 211,337,050 | .
Consols of 1867 ............. 6 316,423,800 J ‘ ’
Consols 0f 1868 ............. 6 37,677,050

Total......coveeennan. oo . '1$1,395,345,950! $31.639.684 50

In place of thejabove bonds there have been issued bonds

- bearing interest as follows :

Title of loan. p%?g%. Total issued. A"c’il‘;"’:_lg;m'

~ Funded loan of 1831.,. ... ....... 5° $500,000,000/$25,000,000

Funded loan of -11891.....__.......... 41 185,000,000 8,325,000
Fuanded loan of 1907, including re-

funding certificates........ . ...... 4 710,345,950 28,413,838

Total...oeome veeiiies el e, $1,395.345,950!$61,738,838

—making an annual saving hereafter in the interest charge on
account of refunding operations of $19,900,846 50.
The following-described bonds will mature in 1880 and 1881 :

Date of

Authorizing act. Rate of Amount,
’ ’ interest.| maturity.
February 8, 1861.... ............. 6 |Dec. 31, 1880| $18,415,000
July 17 and August 5, 1861 ..... 6 June 30, 1881 182,603,550
March 3,1863..................... 6 June 30, 1S81{ 71,787,000
March 2,1861....,.........._..... 6 July 1,1881 823,800
July 14, 1870, and Jan. 20, 1371. 5 May 1,1881] 508,440,350
Total.....oveeennneneneneaneaaliio,. o i s e $782,071,700

Qf these bonds, the loan of February 8, 1861, maturing-Dec.
31, 1880, is payable upon the demand of the holders, and can
probably be provided for from the surplus revenues.

- Under the refanding acts of July 14, 1870, and January 20,
1871, bonds for refunding purposes were authorized in the
amount of $1,500,000,000.- Of this amount there have been

"issued, as above stated, $1,395,345,950, leaving available for

i.for FRASER

future refunding operations $104,654,050.
It is respectfully suggested that authority be given at the

present session of Congress to issue, sell, and dispose of, at not
lesa than par in coin, four per cent bonds of the description set
forth ia the sail act of July 14, 1870, and refunding certificates
of the description set forth in the act of February 26, 1879, with
like quali‘ies, privileges, and exemptions, except as hereinafter
stated, to the extent necessary to redeem the bonds falling due
on or b:fore July 1, 1881, above described, ard to use the pro-
ceeds for that purpose,

It is'hoped that the advancing credit of tke c ‘untry will enable
the Secretary to sell such bonds and certifica'es at a pramium,
but it scems be:ter to maintain the general conditions of the four
per cent bond rather than to undertske to s 1l a bond at lower
interest. The four per cent consol is now universally known.
The ra‘c of interest is as low as will generally mai«tain the bond
at par, and the premium will measure its edvance above par
at favorable periods. The certificates should bear the rame rate
and be sold on thesame terms as the bonds. It is imporiant that
tbe aut: ority granted should include the power to refund, from
the pa-sage of the act at the pres:nt session, and to prepay the
excess of interest on the bond to be refunded pri r to its matue-
ity. The pres-nt is belizved to b an exceptionally favorable
time fer such refunding. :

THE NATIONAL BANKS.

The report of the Comp-roller of the Currency gives complete
etatistics relative to the operations of the national banking sys-
tem from its organizaticn un-il the present time. The number
of banks in operation oa October 2 of the present year, the d«te
of their last reports, was 2,048, and the aggregate capital,
$454,067,365 ; surplus, $114,784,528; individual depcsits, $719,-
737,568; specie, iocluding Upited States coin cer:ificates, $42,-
173,731 23; legal tender notes, including United States certificates,
$95,973,446; loans, $375,013,107. Tue total circu'ation outstand-
ing on November 1 was $337,181,418.

Among the su'jects discussed in the report are the relations
which have exi-ted between the nat onal banks and the Govern-
ment in the r:sumption of rpecie payments, and in the fundirg
of the public debt. In both of these important financial opera-
tions the co-operation of the national tatvks hss been of essential
service to the Government. The banks, in the aggregate, bave
constantly kept on hand, as ressrves, nearly one-third of ths
entire amount of legal tender notes outstandisg, which,
together with the coin, is much in excess of the amount of
the reserves required by law. They have con:ta tly held as
security for their circulating rotes, and for Goverament deposits
and o'her purposes, more than one-fifth of the interest-bearing
debt of the United States. They have maintained their Jegal
reserves in the Treasury for the redemption of their circulating
notes, and such redemption has been made without fai'ure or
delay at their expense.  In this mode exchanges have been made
betwe n all parts ot the conuntry at the lowes: possi le rates.

The effect of the business depression prevaleni from 1873,
until the resumxption of specie payments, upon tte national
banks, is shown in the losses which they bave sustained and the
dividends wbhich maoy have been compelled to piss; a'so by
the noticeable diminution, from year to year, in the :ggregate
surplus. *

The aggregate capital and deposits of banks, other than

“national, is als» given; and sich other information, in_ reference

to these banks, as could be obtained from the officers who have
charge of the execution of the Lanking laws in the different
States, :

The very large taxes paid by national banks to the national,
State, and municipal anthoriiies, have been a great aid in reliev-
ing other property from the burden of taxation, and, in the
aggregate, are more than the interest at four per cent on their
entire circulation. Thusthelarge amount of non-taxable United

tates bonds held by them became taxable, and these taxes are
in effect puid for the franchise they enjoy of issuing circulating
notes.

The cost of liquidating the affairs of national banks which
have been placed in the hands of receivers since the establish-
ment of the system is, for the first time, given in the report,
and will serve to correct the impression, which has to some
extent prevailed, that too great a portion of the asse s of such
banks have been expended in the gettl-ment of their affairs.

Tables are also given showing the loss ty» depositors and also
other creditors through the ineolvency of national banks; and
these losses are compared with similar losses incurred by the
creditors of insolvent banks other than national, and the com-
parison is exceedingly favorable to the national system.

The circulation of the banks which, since the passage of the
act of January 14, 1875, has largely decreased, is now increasing
in- its aggregate amount, showing that the system responds
promptly to the varying requirements of business. °

The advantages of this system over any system of banks
hitherto devised are that their circulating notes are secured
beyond peradventure cf loss; they are of universal credit in the
country wherever issued; they are more perfectly protected
from counterfeiting ; they equalize excnanges between distant
parts of the country; they are promptly redeemed on demand
at one common place; the banks are subject to a strict and vigi-
lant surveillance by independent officers of the Government;
their coundition is frequently made known to the public; and
they contribute & very large percentage of their profits in the
way of taxes. A system of banking that, after an existence of
sixteen years, through war and periods of great inflation and

‘great depression, has produced such results, may fairly appeal

for the confidence and support of Congress.
PUBLIC MONEYS,
The monetary trapsactions of the Government have been cone
ducted through the offices of tha United States Treasurer, nine
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assistant treasurers, 510 depositaries, and 222 national bank
.depositories.

The receipts of the Government from all sources have
amounted during the last year, as shown by warrants, to
$1,066.634,827 46, of which $702,807,643 has bz2en received
from loans, $137,250,047 70 from customs, $1!3 561,610 58 from
internal revenue, and $23,015,526 18 from sales of land and
from miscellaneous sources. These receipts were deposited as
follows:

In indepeudent-treasury ofices..................ll.L.. $413,363,308 43
In national bank depositories. ......ooooeiiiii it .. 653,271,319 03
These transactions have been conducted without loes, and it

may be stated that ail offieers engaged in the collection or safe-

keeping of the revenues of the Government have collected and

held the mooeys without loss until properly transferred or paid

out, and that as far as accounts have been adjusted there appear

to be no losses by defaults in disbursements, the trifling balances

not adjusted being suspended mainly for info:mation or investi-
ation.

& In this connection attert'on isinvited to the suggestions of the
First Comptroller of the Treasury, as se¢t forth in his report, in
~regard to the importance cf preseribing by law the frequency
and manner in which the current accounts of the disbursing
officers of the departments should be subjected to investigatiou,
the danger to the Treasury of issuing duplicate bonds in lieu of
coupon bonds alleged to have been destroyed, and the importance
of defining the word ‘‘claim” ag used in section 3,477, Reviad
Statutes of the Upited Stutes, and to other suggestions of that
officer. ) :

: REVENUE FROM CUSTOMS.

The disbursements for collecting the revenue from customs
for expenses incurred within the foliowing fiscal years, have
been as follows:

In YRTT.....i..sassscismnssios sasesewmasss S smEE R S SeeE e $6,304,279 57
5,625,787 32
5,485,779 03

This shows a reduction for 1378 over 1877 of §778,492 25, and
a reduction for 1879 over 1878 of $40,008 29, making a total
saving for the two years of $818,500 54. :

A marked improvement has also occurred during the past year
in the collection of the revenue from customs.

The revenue under the ad valorem system has fallen short of
the amou +t which shou!d have been collected upon a proper assess-
ment of the real foreign-market value., This was due to a system

‘of undervaluations in the entries at the custom-houses, especially
upon gosds consigned by foreign manufacturers to agents in the
United States. Evidence of such undervaluations has been
obtained in many caseg, and upon this evidence the invoice prices
have been advanced by the local appraisers, and from these
advances app-als for re-appraisement have been taken in a large
number of cases.

The vumber of such re appraisements had at the port of New
York for the years ending Juue 30, from 1875 to 1878, is as
follows :

1875.... 167 )1976.... 262 | 1877.... 207 | 1878.... 278 | %879.... 556

The general appraicer at New York states that, according to
the re-appraisements demanded rince :he 30th of June last, the
total rumber for the current fiscal year, at that port, will be
likely to reach one thousand.

. The action of the local appraisers has, howeve=, been generally
sustained on the re-appraisements, but the embarrassments
resulting therefrom show that some method should be adopted
by which such questions may bz better disposed of than is per-
mitted by the laws now in force. :

One method suggested is the adoptiom of specific duties in
place of ad valorem. Thischange could, it is believed, be safely
adopted, with proper limitations, in regard to kid gloves, piece-
silk goods, piece velvets, and some other classes of goods which
now jay an ad valorem duty, and which constituts the chief
ground of dispute as to value between the Government and the
importers.

Ano ber plan would be to permit the Government, in case of
aa undervalua ion, to take the guods at the invoice price, with a
reasonable sum added for freight and other expenses and profit,
and then cause sale of the gouds to be made on Government

_account. By a treaty between France and Italy, made some years
since, it was provided that goods ascertained by inspection to be
undervalued to the extent of five per cent might be seiz d and
sold by the Government,tbe importer receivir g his own valua‘ion
for the goods, together with a profit of five per cent. A similar
plan adopted in Eogland had the ¢ffect of breaking up this

- gystem of undervaluation. '

The Senate Committee on Finance recomrended the adoption
of a similar measure in its report on the bill which increased the
duty on woolen goode, which became a law March 2, 1867; but
it was not -adopted by Congress. It contemplated that the Gov-
ernment might take the goods at ‘the importer’s valuation, with
an addition thereto of ten per cent for expenses and profit.

The Secretary is convinced that if the ad valorem system on
the classes of goods named, as we!l as on some otlers, is con-
tinued, the adoption of a plan of this character will prove
beneficial to the honest importer as well as to the interests of
the Government. :

The difficulties attendant upon the collection of du‘ies on
sugars under the Dutch-color standard, which were a'luded to in
the last report of this Depariment, c:)ntinued during the past
year. Sugar continued to be imported which had either been
art ficially colored by the addition of foreign substances, or
which, by the process of manufacture, had been so radically
changed as to produce sugars of the highest saccharine strength,
while p ssessing tue lowest grades of color prescribed by the
Dutch standard. ! ’
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It has b:en held by the courts that Congress, in imposing the
duty upon sugars according to their color, meant tiie true color
of the sugar which is8 developed by the ordinary process of manu-
facture, and which indica‘es the degree of perfection to which
the process of clarification has been carried. - A

Acting upon this view, the Department issued instructions to
its customs officers that where the degree of saccharine strength,
as compared with the color, showed that the sugar had not been
manufactured in the mode contemplated by law, duties should
be eollected according to the true color of thesugar ; and, for the
purpose of carrying out this view, definite relations were estab-
lished batween the color and the strength. These instructions
have had the effect of repressing the impertation of the objec-
tionable classes of sugars before referred to, and of producing a
more faithful collectin of the duties upon sugars imported,
according to the true intent and meaning of the law. Until the
matter is settled, this Department will maintain the position it
has heretofore assumed, of disregarding the apparent color of
the sugar where the facts justify it, and assessiog duties npon
the true co'or of the sugar under the theory above stated.

By the adoption of new regulations at the port of New York,
respecting the weighing of sugar, the difference between the
invoice weight and the actual weight, as returned by the Gov-
ernm-nt weighers, has been reduced from 107 per cent in 1877,
to 4'7 per cent in 1879, making a saving to the Government in
duties of fully three millicn dollars.

Reference is made in -another part of this report to circum-
stances ucd:r which it may become necesssary to re-impose the
duties upon tea and coffee,should additional revenue be required.
Such revenue can better be derived from those sources than from
any other. The duties formerly in force were specific. and there-
fore no troublesome questions of value intervened. The articles
are bu!ky, and hence cannot be easily smuggled, and the addi-
tional cost created by the duty would be so slight as scarcely to
be felt by the people. -

Some complaint has arisen in regard to the manner in which
examinations of passengers’ baggage have been made at the
port of New York. The system of examinations necessary to
carry out the law has made the customs officers obnoxious to
-many people, but any system of examination sufficient to detect
or prevent smuggling will be offensive to the parties concerned.
It has been the aim of the officers of this Department to apply
the law equally to all persons. 'T'he annoyances incidental to
the system have been increased by the lack of facilities to make
the examinations with proper despatch. It isthought, hrwever,
that the latter cause of complaint will be removed upon the
completion of the new barge-office, already authorized by Con-

ess. The duties collected on passengers’ baggrge at the port
of New York, during the three years ended the 30th of June
last, were as follows : '

Duties collected in 1877 c.cuneeecereeiieeieeeeecnneanannns $63,030 11
Duties collected in 1878 .. ... . i iiriceeiieean. 86,760 64
Dauties collected in 1879 .......... s e e s e 71,857 51

The law does not define any limit of quantity or value in
regard to either household or personal effects of | ersons arriving
in the United States which may be admitted free of duty, and it-
is recommenced that a limitation governing the free entry of
these classes of articles may be established by Congress.

3 OPIUM. .

Large quantities of opium prepared for smoking are brought
into tue United Stater, and t is article, being of small bulk and
great value, is easily smuggled. A similar article is manufac-
tu-ed in the United S:ates from the crude opium, and in endeav-
oring to ascertain whether, in any given case, the article has
been 81 uggled, it has been found difficult to determine whether
it is of domestic or fore’gn manufacture. ,

The imported article now pays a duty of $6 per poznd. It is
cne that will bear a high rate of taxation, and it is recommended
that an internal tax upon opium, prepared in the United S.ates
for smoking, of an amount equal to the duty upon the imported
article, to be paid by stamps, be adopted. This wou'd yield a
cousiderab’e revenue, without repressing any enterprise which
should receive encouragement at the hands of Coangress. It is
also recommended that prevision be made for affixing customs
stawps to packages of imported opium prepared for emoking, in
the manner now required in the case of imported cigars, and
that cpium prepared for smoking, imported into the U ited
S.ates or marufactured in the United States, found without
proper stamps, be made liable to seizure and forfeiture.

RICE.

The total importations of rice during the last fiscal year
amounted to 75,824,928 pounds. Of this quantity, 59,430,871
pounds were imported into San Francisco, and about 55 000,000
pounds came from Chioa. A large part was undoubtedly con-
gumed by the Chinese on the Pacific coast, who are not citizens
of the United S:ates, and who have no intention of becoming
such. , :

The article will bear a higher rate of duty than that now
imposed by law with ut materially enhancing the cost of living
to the general consumer.

INTERNAL REVENUE.
The receipts from the several sources of taxation under the
internal revenue laws for the fiscal year ending June 30, 1879,

were as follows :
Prom SPITItE. « cove vesi smmns sonsdons sesmmasnnsos eeaeesanee $52,570,284 €9
40,135,002 65

From tobacce
From fermented liquors 10.729.320 08
3,198,883 59

From banks and bankers ... ... ... . i,

............................................

.................................

From penalties, &C.......oocoiiieiieriomieciaeactaaaaann 279,497 80
From adhesive 8tamps . ... caeoiuicpeccoiiocaronenaceen 6,706,384 06
From arrears of taxes under repealed laws ............. 299,094 00

TOtal. . cove sunn snmsmmsssmmey sEs shme s s Sows ve dSes sws vy $€113,918,466 87
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The amount of collections shown by the foregoing table
includes commissions on siles of stamps, paid in kind,as well as
amounts collected in 1878, but not daposited till the last fiscal
yéar. There thus arises an apparent variation between the

- amounts of collecti>ns given in the table and those shown by the

covering warrants of the Treasury.

The iucrease of the revenue from spirits during 1879 was
$2,149,468 89; the increase from tobacco for the same year was
but $42,247 98. The chief sources of internal revenue are
spirits, tobacco and fermented liquors, which yield this year an
income of $103,434,607 42, out of a total internal revenue of
$113,918,466 87. The very large proportion of the revenue
derived from those sources is, of itself, an argument for the
atability of the rates of taxation upon them. It the proportion

were small, fluctuation in the ra es of taxation would be of less

consequence. The simple agitation of the question of the reduc-
tion of the tobacco tax caused a temporary suspension of opera-

tions in the various manufactures of tobacco,and is estimated by

the Commissioners of Internal Revenue to have caused a diminu-
tion in the receipts from tax on that article during the first half-
year of 1878 of nearly two millions of dollars. Besides reducing
the income from the i1ax, the uncertainty arising from an antici-
pation of a change of rates, by suspending production, threw
multitudes of work-people out of employment. The change of
rates in the tax on tobacco and epirits, or the anticipation of

" such a change, tends at once to diminish the revenue, disorganizs

the industries relating to those commodities, and to derange
trade. The demand for changs of rates does not originate with
the consumers, who pay the greater part of the tax, but chiefly
with those who seek an enhancement of profit on the capital
invested in the manufacture.

The falling off in the income from tobacco that may be antici-
pated from the last reduction in the rate of taxation (estimated
as likely to amount to one-third of the tax coilected in the last
fiscal year) should bs regarded as an admonition that, in the
interest of the public revenue as well as of .industry and com-
merce, no further change in the established rates of taxation
should, for the present, be made.

COMMERCE AND NAVIGATION.

The total tonnage of vessels of the United States, as shown by
the records of the Regzister’s bureau, at the close of the figcal
year ended June 30, 1879, was 4,169,600 tons. Of this tonnage,
1,491,533 toos represented 2,717 vessels registered for the foreign
trade, and 2,678,067 tons represented 22,491 vessels enrolled and
licensed and engaged in the coasting or domestic trade. There
has been an increase of 94,350 tons employed in domestic trade,
and a decrease of 137,514 tons employed in the foreign trade by
sea, as compared with the tonnage of last year.

The vessels built during the year are clussed as follows:

Number. Tonnage.
Bail vesBels. ... ...cceecmaencnincnecnnnann. 468 66,867
Steam vessels..........oceiiiiiiiniiannnnn. 335 86,361
Canal boats enrolled.................... Foiero 36 4,069
BarEOH e vsosmsnvnsdosvasnve sumesvinss sons awa 293 35,733
Total.. ..o ceeeecaeannn. 1,132 193,030

The vessels built in 1878 comprised 235,504 tons, being slightly
in excess of the number built during the past year.

The total tonnage of vessels entered at the seaboard ports from
foreign countries was 11,530,527 tons during the year ended June
30, 1878, and 13,768,137 tons during the last fiscal year, showing
an increase of 2,237,610 tons, or about 19 p-rcent. The Ametican
tonnage entered exhibited an inerease of only 49,306 tous, or 1
per cent, while the foreign showed an increase of 2,197,304 tons,.
or nearly 26 per cent. - The tonnage in these cases is computed
on the basis of the number of entrivs of vessels, and not on the
number of vessels, and is restricted to the seaboard ports. Of
the total amount of merchandise brought in at seaboard, lake and
river ports, during the last fiscal year, an amount of the value of
$143,599,353 was imported in American ves els, and $310,499,599
in forcign; of the exports, a value of $123,425,339 was shipped
in American, and $600.769,633 in foreign vessels. Of the com-
bined imports and exports, 23 per cent only of the total value
was conveyed in American vessels. ‘

In 1837, over 75 per cent of tLe merchandise imported and
exported was carried in vessels of the United States; at present,
but 23 per cent, as stated, is carried in such vessels, though the
total volume of the trade has risen from a value of nearly seven
hundred to nearly twelve hundred millions of dol!ars.

It is neither to the advantage nor to the honor of the country
that so immense a proportion of its foreign c:rrying iraie “has
passed to oiLer nations.

The great decline in our tonnage, as is well known, was due to
the war; and soon after its close it was proposed to facilitate the

restoration to our merchant marine of vess:ls that had been | N

transferred to foreign flags. But the effort at restoration failed,
and a special prohibition against the return of such vessels was
embodied in the statutes. It may well be questioned whether
the severity of the existing statute might not properly be relaxed
after the lap:e of so long a time, during which the privilege of
registry has been denied to this class of vessels, and since the
grounds for denial have, in a measure, lost their originil force.
It has always been the policy of the law toresirict the privileges
The-ebject
was to further the shipbuilding and naval int:rests of the
conntry; and this policy was so successful as to advance the
United States to the second rank among nations as respects ton-
nage and the number of its ships. While wood was the article
mainly used in the construction of ships, we had the advantage

@
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over foreign nations in the cost of materiel. Our shipbuiiders
could uot only supply vessels for domestic commerce, but could
successfully compete in the carrying trade of the world. The
use of 1ron in shipbuilding in place of wood is, however, steadily
increasing, and in the cost of iron and in the price of labor other
commercial nations have the advautage. It is a grave question
of public policy wiether the period has not arrived when the
unlimited right of purchase, as under the English statutes,
should be extended to vessels as well as to other commodi ies.

and when admission to American registry upon the p:ymen: of

duties should be allowed them upon importation. The recovery
of our old position in the carrying trade will more than counter-
balance any disadvantage like'y to ensue from a modification of
restrictions upon the right of purchase, while a moderate duty on
ships imported will enable our shipbuilders to compete success-
fully in the construction of iron vessels of the largost class. The
proper policy to b3 pursued is difficult to determine, but the
great importance of considering the subject is respectfully sub-
mitted to the attention of Congress.

EXPORTS AND IMPORTS,

The exports and imports of the United States during the last
fiscal year are as follows :

Exports of domestic merchandise. ....... .................. $698,340,700
Exports of foreign merchandise. ....... cocveneeeeenennn.... 12,098,651
i C 7 R $710,439,441
Imports of merchandise.......... e e muwid sievisisinge 445,777,775
Excoss of exports over imports. .........oooeeonon. ... $264.661,E35

Compared with the previous y-ar, the imports are greater by

$8,726,243 and the exports by $15,573,675.
* * * * *

The total amount of exports ,and'imports of coin and bullion
during the last fiscal year was as follows :

Exportsof colnand bullion ............oooooe oo . $21,997,441
Imports of coin and bullion......... ecetestssseionrenneanonni 20,296,000
Excess of exports over imports. ......o.oeiiiiiiea..... —$.‘1,701,441

During each year since 1861 the exports of specie have
exceeded the impoits of specie. The largest excess of such
exports over imports was reached during the year 1864, when it
amounted to $92,280,920. Since the year 1875 the excess of
exports of specie has rapidly declined, amounting during the
year ended June 30, 1878, to only $3,918,811, acd during the
fiscal year ended June 30, 1879, to only $4,701,441.

A marked change has recently taken place in the movement
of the precious metals. During the months of July, August and
September of the current fiscal year, the imports of coin and
bullion exceeded the exports $33,125,337, and from the 1st of

October to the 15th of November the imports of coin and bullion .

at the port of New York exceeded the exports at that jort
$26,381,584, indicating that from Jaly 1 to November 15 the
entire imports of coin and biillion exceeded the exports about
$60,000,000.

This marked change in the movement of coin and bullion
was not unexpected. During the last four years the value of
our exports of merchandise has exceeded the value of our imports
of merchandis» $753271,475. The excess of exports has hereto-
fore been mainly met by the remittance to this country of Ameri-
can securities, but the time app -ars 10 have come when the
balance of trade in our favor is to be adjusted by means of the
precious metals. )

INTERNAL COMMERCE,

. The internal commerce of the country as exhibited by the
tonnage transporied on railroads, has steadily increased in
volume, even during the pericd of commercial depression of the
last six years. This afforcs an illustration of the recuperative
powers of the country, as the commodities transported on rail-
roads are the products of agriculture, of mining and of manu-
facturing industries. More than ninety per cent of the internal
commerce of the ¢country is now carried on by means of railroad
transportation, and the habits of the produciog and commercial
classes are becoming more and more conformed to its methods
and necessities. ~ &

The faciliies for direct trade afforded by arrabngements
entered into between connecting railroads bas greatly extended
the trade limits of the seaports and of all interior points.

Similar combinations between railroads and ocean steamer
lines afford ex en:ive privileges for direct foreign trade at all
the important interior points of the country. Tue competition
of rival lines for through traffic has given rise to grave questions
touching inter-State commerce. These questions relate cLiefly
to the matter of discriminations in rates. As pure!y national
questions, they demand a careful investigation under the
authority of Congress. :

[Remarks with regard to “Claims,” ‘“Special Tribunal in
vew York for Trial of Revenue Cases,” ¢ Distinctive Paper,”

‘“ Bureau ¢f Engraving and Printing,” ‘“ Lighthouse Establish-

ment,” ‘“Coast and Geodetic Survey,” ‘“Marine Hospiral Ser-

v ce,’ ““ Public Buildings,” ‘“ Life-Saving Service,” and ‘‘Reve-
nue Marine,” are omiited.] ) . _
NATIONAYL, BOARD OF HEALTH.

Section 3 of the act of March 3, 1879, establishing a National
Board of Hesalth, provides that such board shall repori to Con-
gress, at it3 next seseion, a full siatement of its transactions,
together with a plan for a national public-bealth organization,
By seciion 4 of the act of Juce 2, 1879, entitl d ““ An act to pre-
vent 1he introduction of contagious and infec.ious disesses into
the Uuited Srates,” seid board is requred to make to ‘the
Secretary of tue I'reasury an »nnual report of its operations, for

e
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trapsmission tofCongrees, with such recommendations as he may
deem important to tbe public interests. By section 8 of the same
act it is provided that the sum of $500,000, or so much thereof
a8 may be tecessary, thereby appropriated, shall be disbursed
under the direction of the Secretary of the Treasury,on esti-
mates made by the National Board of Health, to be approved by
him; and that said board shall, as often as qusrterly, make a full
statement of its operations and expenditures under said act to
the Secretary of the Treasary, who shall report them to Congress.

While the Secretary has been disposed to meet the requisitions
made by the board in the liberal spirit which inspired the action
of Congress in its es'ablishment, the general provisions of law
impose upon the accounting officers the responsibility of deciding
~whether or not the sums disbursed by the board are within the
provisions of law making the appropriations. ,

The board has submitted to the Secretary its report for the
quarter endel September 30, which is herewith transmitted.
By this report it appears that the expenditures under the act of
March 3, 1879, which appropriated $50,000, amouunt to $18,806 41,
leaving a balance of that appropriation of §31,103 59. The
expenditures under the act of June 2, 1879, amount to $51,810 26,

and the estimated amounts for the payment of ® -ptember
acccunts to $30,000, leaving a balance of the appropriation made
by said act, available for future operations, of $418,189 74-

By the act of April 18, 1879, the Secretary of the Treasury

" was authorized to contract for the purchase or construc ion of

such steam vessel and refrigerating machinery, or to arrange
-with the Navy Department for the use of such vessel,as might
be recommended by the National Board of Health, to disinfect
vessels arriving from ports suspected of infection with yellow
fever or other contagious disease, and for~that purpose the sum
of $200,000, or so much thereof as might be necessary, was
appropriated.

The reasons why such a vessel has not been constructed fully

"appear in a letter ;rom the Secretary of the Treasury of June 25,
4879, in answer to Senate resolution of June 23, 1879, to be

4ound in Executive Document No. 33, Senate, Forty Sixth Con-
gress.
No action bhas been taken in this Depar'ment with referen e to

the subject sicce said letter, with the accompanying documents,.

was transmitted to the& Senate. The failure hitherto to enter
-upon the construction of the ship in question is the less to be

_ regretted because, by the admission of all parties, it was too

late, when the subject was presented to the Depaitment for
-action, to complete the construction of the vessel and its
machionery for effective use during the season when yellow fever
might be expected to prevail. The whole matter can now be
-gonsidered by Corgress with the deliberation which so important
a matter deserves, and practically no time will be lost it the
-construction of such ship is promptly ordered.

[ Remarks with regard to ‘* Steamboat Inspection”
~4¢ Alaska” are omitted. ]

DISTRICT OF COLUMBIA.

and

The net expenditures on account of the District of Columbia’

‘for the fiscal year 1879 were $3,597,516 41. The revenues of
the District deposited in .the Tieasury for same period were
$1,741,461 16. ‘

Since July 1, 1878, at which dste, under section 7 of the act of
June 11, 1878, the offices of the commissioners of the sinking
.fund of the District of Columbia were abo.ished and their,duties
and-powers transferred to the Treasurer of the United States,
+the bonded debt of the District has been reduced in the sum of
-$418,326 67, and the total annual interest charge thereon

~reduced $30,154 11.

In view of the fact that a sinking fund for the final redemp-
~tton of the three-sixty-five loan of the District was provided at
the last session of Congress by permanent annual appropriation,
it is recommended that a permanent annual appropriation for
interest upon that loan and for interest and sinking fund for the
-old funded debt of the District, including the water-stock bonds, be
made. The annual amount required for this purpose is estimated
at §1,088,352 75, which will meet the interest on the entire
bonded debt of the District, and provide for the redemption of
the old bonded debt by the maturity of the three-sixty-five loan.
The existing provisicn of law requiring investment of the

-appropriation for the sinking fund of the three-sixty-five loan in

bonds of that loan seems to work to disadvantage, while District
bonds bearing a higher rate of interest are from time to time
maturing. Recommendation is therefore made that authority be
_given for the investment of any money appropriated for the sink-
.ing funds in question in any bonds of the District of Columbia,

PUBLIC SERVICE.

The Secretary acknowledges his obligations to the several offi-
~cers of bureaus and divisions of the Department for the ability,
:8kill, and industry, manifested by them in the discharge of their
<dmportant and complicated duties. In this report he refers only
'to the leading operations of the Department, and those only in
general terms; but refers for details to the statements and

_ reporis berewith transmitted.

The organization of the several bureaus is such, and the sys-
tem of accounting so perfect, that the financial transactions of
‘the Government during the past two years, aggregating $3,354,-
345,040 53, have been adjusted without question, with the
exception of a few small balances now in the process of collec-
tion, of which it is believed the Government will eventually lose
less than $13,000, or less than four mills on each $1,000 of the
-amount involved.

: JOHN SHERMAN,
; Secretary.
To the Honorable the Spegker e
ofthe Houss of Representatives,
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REPORT OF THE - COMPTROLLER OF THE
CURRENCY.

TREASURY DEPARTMENT, :
OFFICE OF THE COMPTROLLER OF THE CUBBENCY,}
WasHINGTON, November 26, 1879.

I have the honor to submit for the consideration of Congress
the seventeenth annual report of the Comptroller of the Cur-
rency, in compliance with section 333 of the Revised Statutes
of the United States. : ,

The total namber of national banks organized from the
establishment® of the national banking system. February 25,
1863, to November 1 of the present year, i8 2,438. Of these, 307
have gone into voluntary liquidation by the vote of share-

holders owning two-thirds of their respective capitals, and 81

have been placed in the hands of receivers, for the purpose gf
closing up their affairs, leaving 2,050 in operation at the date
last named. » )
Included in the aggregate number organized are ten national
old banks, seven of which, still in operation, are located in the
tate of California.. These banks redeem their circulating

notes in gold coin in the city of San Francisco and at their own -

counters. They have an aggregate capital of $4,000,000, and
a total circulation of $1,534,000, but are entitled to receive cir-
culating notes in amount equal to 80 per cent'of their capital,
upon éxe deposit” with the United States Treasurer of the
requisite amount of bonds as security therefor. Within the
ast year one of this class of banks has gone into volunta
iquidation and reorganized as an ordinary naticnal bank,
receiving circulating notes at the rate of 90 per cent of its
capital, and redeemmg them at the Treasury Department and
at its own counter; and it is probable that the others will also
reorganize so soon as the necessary legislative authority shall
be obtained to enable them to do so without first going into
liquidation. : ‘ —

Since my last annual report, thirty-eight banks have been
organized, with an aggregate authorized capital of $3,595,000,
to which $2,390,440 in circulating notes have been issued.
Thirty-eight banks, with an aggregate capital of $4,450,000
have voluntarily discontinued business within the same period,,
and eight banks, having a total capital of 1,030,000, have
failed. The insolvent banks include two, with a capital of
$700,000, which failed after having previously gone into volun-
tary liquidation. - :

The following table exhibits the resources and liabilities of
the banks on the 2d day of. October, 1879, the returns from
New York city, from Boston, Philadelphia and Baltimore, from
the other reserve cities, and from the remaining banks of the
country, being tabulated separately :

Boston . Other
New York!phila. and| reserve | Country | A ate
City. |Baltimore| cities.* | banks. EEICH
47 banks. | 99 banks. | 82 banks. | 1,820 b’ks.|2,048 banks.
RESOURCES. $ $ 3 $ 3
; Loansand diseounts..| ....ccoeoif i L. 435,154,810| 875,013,107
. On U. 8. bonds on N
demand............ 8,286,625 2,017,226] 4,360,523 ..........] cevecncinnn .
On other st’cks,b’ds, J o
&c., ondemand....| 78,082,085 22,605,795| 11,445,079] ..........| -..ue S
On single-named pa-
per without other
S8ECUTItY .evvuurrans. 22,491,926| 13,136.911| 7,150,239] .....cooou] ceriiiiienns
All other loans...... 87,011,366/118,267,128| 65,023,494 ..........] ceeerereiins
Overdrafts............. 125,073 86.341 349,810 2,928,766 3,489,900
Bonds for circulation.| 25,745,500] 53,147.300, 25,850,800/252,769,700| 357,313,300
Bonds for deposits....| 4,671,850 550,000{ 3,404, ,578,500| 18,204,685
U. 8. bonds on hand ..| 10,140,800 9,086,250] 5,953,000| 27,806,450| 52,966,600
Other stocks & bonds.| 8,843,712 3,704,614| 2,634,916| 24,464,174 89,647,416
Due fromreserve agts| .......... 19,190,543) 16,530,117| 71,302,887 107,023,547
Due from other nat’l o 5
DANKS. i coivesiiames 10,957,673] 10,012,482| 6,284,310] 19,438,529 46,892,904
Due from other banks g
and bankers......... 2,245,184 992,478} 3,339,131| 7,053,979 13,630,772
Real estate, furniture
and fixtures.......... 9,833679] 7,005,672| 4,559,515 26,368,304 47,817,170
Current expenses..... 953,465 732,041 714,102 3,711,648 6.111,256
Premiums............. - 87,972 633,149 | 334,362| 2,486,937 4,332,420
Checks and other cash \
1teI8. o usvnsivss swoses 1,969,660 972,523 888,807 7,475,143 11,306,133
Exchanges for clear- _ oF 7
ing house............ 93,487,352| 14,781,348 696,265 ........7" 112,964,965
Bills of other nat.b’ks| 1,487,887 2,524,131 1,845,771| 10,869,761 16,707,550
Fractional currency.. 55,672 35,023 53, 251,405 396,065
SpeCie. o someviiss sanee 19,349,868; 6,979,727 4,369,176! 11,474,961| 42.173,732
Legal tendernotes....| 19,738,584/ 8,203,515| 11,526,789| 29,637,5808| 69,196,606
U. S. ctfs. of deposit..| 12,900,000 9,560,000 3,575,000 735,000 26,770,000
Five per cent redemp- s _
tion fund.... . siseees 1,131,721 2,371,148 1,095,277| 11,184,569| 15,782,715
Due from U.S. Treas’y 492,650 81,501] - 88,256 583,963 246,370
TotalS...covver vunen 420,840,104/308,796,846 185,873,204 955,277,294 1,868,787,448
LIABILITIES.
Capital stock.......... 50,750,000 77,556,260 37.795.5%@87.965.605 454,067,385
Surplus fund.......... 16.006,435| 19,869.063| 10,461,775, 68,449,256] 114,786,529
Undivided profits..... 9,096,919 4,085,356| 3,715,637| 24,403,030{ 41,300,942
National bank notes
outstanding ......... 22,326,624| 46,283,414 22,017,051(223,157,273| 313,786,362
State bank notes out- -
standing ............. 53,251 B7.044] ...cvisnen 196,566 316,861
Dividends unpaid..... 202,727 778,241 153,546 1,532 91¢ 2,667,
Individual deposits... 213,354,222|117,446,336| 72,709.006 316,228,00¢| 719,737,509
U. 8. deposits....:.. ..! 8,877,135 840,613 ,4;796,869( 5,004,246 11,018,863
Deposits of U. 8. dis-
bursing officers...... 157,193 8,748 040.798| 2.355,885 3,469,600
Due to national banks; 81,915,319| 32,048,687| 21,240,841| 18,995,410} 149,200,257
Due to other banks .
and bankers.......... 23,008,279 6,801,020] 13,734,193| 8,208,981 52,022,453
Notes and bills re-dis- . . .
COMBLOA.cs suvsnunns] sazrssanss 182,766 266,680 1,755,569 -2,205,015
Bills payable....cooeves] tvevnnn.. 1,241,300] 1,032,310, 1,934,592 4,208,202
Totals............... 420,810,108 0,796,846 185,873,204 '935,277,294!1,868,787,448

*The resefve cities, in addition to New York, Bosfon. Philadelphia and Balti-
more, are Albany, Pittsburg, Washington, New Orleans, Louisville, Cincinnati,
Cleveland, Chicago, Detroit, Milwaukee, §t. Louis and San Francisco. ’

The following table exhibits the resources and liabilities of
the national banks during the last seven years, at nearly corres-
ponding dates for each year:

=Ny dNn s, s
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Sep.12,|0ct. 2,[0ct. 1,|0ct. 2,i0ct. 1,|0ct. 1,l0ct. 2, State banks, | Savings | Savines|
1873. | 1874. | 1875. | 1876. | 1877. | 187S. | 1879. Natlonalbanks. Dyivats bank- jbanks withi witheut Total."-
. I . ers, &c. capital. capital
1,976 | 2.004 | 2,087 | 2,089 | 2,080 | 2,033 | 2.048 | years = e
banks. | banks. | banks. | banks. | banks. | banks. | banks. ’ sl .| 81 5 .| B IR = = ) l 2
pamouscss, | Mehue} Mobue! dhnel Moras S0ne Mo 30hne EIZ|E1E 25|52 25| 2|5|% &
Loans .... ..... * o4:4| 684 31 i {V 5 5 sl ol 2|l & @12 o3| o | 3| & @
B et 388'3| 383-3| 370'3| 3372 3368 347'6| 357'3 e el B WS i e L o “Q—', .
lation ......... i : 370" ’ i i 7 Muls| Mil Mivs|Mils| | Mil| Mil : g ’
Other U 6.1y, 236 280 981| 478 450| 047 TLZ | 1376.... |20 P s Bl aly qoolBreBITe. | MU ML) | M) [T Mme
o ke bis| | ol as swe| ses| see| ser| i epivimeiedsiding 8 seiectiepnd i
. . . . . . . { oid A of o i H o £ . o D . A » y o {
Dt o oiten 8 1879 .1 12048(4553|713°4 5,6591197-0397-01 20! 421 6'11644747°1!6/860/656'5 1,808 -
DAk, cowssins 149-5( 134-8| 144'7| 1469| 129-9| 138-9{ 167-3 ) .
Real estate ..... 34-7| "381| 424| 431| 452| 467| ~47-8| The aggregate capital of the various classes of banks shown-.-
Bpecie...........| ~ 199 21-2 81 2l4l 2270 307 42-2|by the foregoing table has diminished from $719,400,000 in «
}ﬁgg{ %e;léikrnnogg: gé:i gg:g Zg.g !lig.g ‘{‘g.g‘ ‘fé.% gzg 1876 to $656,500,000 in 1879, and the aggregate deposits have -
O e houso o fallen off from $2,075,300,000 in 1876 to $1,893,500,000 in 1879
clsmngetsd...té. 100-3{ 1097 879 1000] 745 824 1130 d—a reduc(:itlon of h$621,900,000 in ca.plta,lhand $181,800,000 in
U. 8. eertiticates| eposits during the last four years. The national banking
. DAL et 206| 428 488 2021 334 327 2068 capital has diminished $45,100,000, but the deposits of the
Treasurer .....|........ 20-3| 196 167 160 165 17-0|national banks are almost Erecxsely the same that they were in
Other resources.{” 17-3{ 183| 191| 191} 287 249 221/(1876. 1?a.vings banks with capital show a redaction of about:
gy gl " ; 2|11 sea-g | One million in capital and the same amount in deposits. The-
W8 oo oo ,830° 2-2(1,827°2/1,741°1|1 1 . . -
Totuls 1,820°6, L6772 11,58 s 211, | PGS, 5088 capital and deposits of State banks and private bankers are-
o LABILITIES, | | oeal sossl 4908l 47051-g6s2l 4501 less by seventeen millions and eighty-three millions, respect-
apital 8 I e . . . . . . 7/ . . . . .
e o 2| 1909 1999 1914| 1929 135.9) 1r6d] 1148 ;vely : Tll’)e rea‘te’.’:hred“cnon.’t lllowe‘l’l‘?r’ > the giep?s}ti Og
Undivid'd profits{ 54'3f 515| 530 464 445 409/ 41-3|5avings banks without capital, whic ave diminished:
Sistiion, il 2lod| S0l sy sy syl aig) sl | SoTel0e '
Due to deposit’rs| 610°0| 6838/ 679'4| 666 304, 6o 360 | THE NATIONAL BANKS AND THE REFUNDING OF THE PUBLIC DEBT:
Duetoother b’ks| 173'0| 175'8| 179-7| 179-8| 1616 1¢51| 201-2 b o
Other liabilities.| 11'5| < 91| 11§ "106| 104 "79| "7 The great war debt of the United States was contracted in
; e : ess than four and a half years. In 1835 the country was
Totals . ....11,8306/1.877-2/1,882-2'1,827-2/1,741°111,767-3'1,868'8 | entirely out of debt, and on January 1, 1861, the whole debt of

Section 333 of the Revised Statutes of the United States-

requires the Comptroller to present annually to Congress a
statement of the condition of the banks and savings banks
organized under State laws. Returns of capital and deposits
are made by these institutions and by private bankers, semi-
annually, to the Commissioner of Internal Revenue for pur-
From these returns the following table has
n compiled in this otfice, exhibiting in concise form, by
geographical divisions, the total average capital and deposits
of ail tge State and savings baunks and private bankers of the
country, for the six months ending May 31, 1879 : :

Savings

State banks and Savings banks |y .
Geographical |trust companies. Private baokers with capital. guntkc?u‘)vilt}ali
Sxisiong. Capi-| De Cap-] De Cap-| De De

api- . - - = -

No. taﬁ p'sits| NO- | ital.| p'sits| NO-| ital.| p’sits| NO- | p'sits

T | s Movs, Mivs| Mirs.| | M Us| Muvs. Mils

N.Engl'd States| 40| 710} 14:39| 70| 8'72] 832| ....| ....| ...... 426,366'46

Middle States ..| 239] 40°72|124°64] 853|34'54| 54'53 6, 051 244f 18235095

%voutgeern gtt:%es 251| 2743| 3260 237 5064| 1189 3. 0'86f 083 3| 169
estern’ es

and Territor’s| 475 5202 85‘44'1,474 2585{ 70°18 20i» 285 32'80] 33| 2796

United States ..'1,005'127-27125707'2,834/69°75 189-22' 29 422! 3607l 644:74706

‘The capital of the 2,048 national banks in operation on June
14, 1879, as will be seen by a subsequent table, was $455,244,415
—not including surplus, which amounted at that date to more
than $114,000,000—while the average capital of all the State
banks, private bankers and savings banks, for the six months
ending May 31 previous, was but $201,241,484, which amount is
considerably less than one-half that of the national banks. The
net deposits of the national banks were $713,403,639, and the
average deposits of -all other banks, including savings banks,
were $1,180,122,835. The average deposits for the same period
of the 644 savings banks having no capital stock, which are
included in the above aggregate, were $747,062,057.

The table below exhibits the agﬁlfgate average eapital and
deposits for the six months ending May 31, 1879, of all classes
of banks other than national, and the capital and deposits of
the national banks on June 14 following :

State banks, sav’gs
. .| banks, private | National banks. Total.
" Geographical AR ECESy SO B}
) divisions. Capi-| D No. | Capi-| De No. | Capi-| D
No. | Capi-| Depos-{ No. pi- pos-| No. | Capi-| Depos-
apt-| Depos-| No. | Capt-| Depon-| No. | Capi-| Depo
|~ |\ Mivs. Marns.) | Mivs| Mil'ns, Mivs.| Millns
New England States 1083, 384'17] 544|16443| 126°72(1,080(175°26|  510°8%
Middle States........ 1,230| 7577, 532'56! 640170-21| 393-12/1:920|245'98| 92568
Southern States ... 494\ 5302 4702 176| 30-40| 97-93| '670| 64'32| 8493
estern tes
Territories ........ 2,002 8072 216:37] 68| 90-20| 15563(2,690(170'92| 372:00
United States....... 4.312'201°24 1,180-12 2.048'45524) 718-40!6.36065648'1.803'52

=

for FRASER |

" From this table it will be seen that the total number of banks
and bankers in the country at the dates named was 6,360, with
a total banking capital of $656,485,899, and total deposits of
$1,893,526,474. In the appendix will be found tables showing,
by geographical divisions, the number, average capital, and

_ d%posits, of State and savings banks, and private bankers, for
various periods from 1875 to 1878, and there will also be found
other tables giving the assets and liabilities of State institutions
during the past year, so far as they could be obtained from

the official reports of the several State officers. o

A table arranged by States and_ principal cities, giving the
number, and the tax on their capital and deposits, of all banking
institutions other than national, for the six months ending May
31, 1879, will be found on a subsequent page. Similar tables
for Erevious years will be found in the appendix. .

The following table exhibits, for corresponding dates in each
of the last four years, the aggregate amounts of the capital and
?a ,bplosits of each of the classes of banks given in the foregoing

es.: .

the Union amounted to but $66,243,721. During the next six
months i¢ increased at the rate of about four millions a month,.
being, on the first day of July, 1861, $90,580,873. During the
next year it increased at the rate of more than thirty-six
millions per month, and at the close of the fiscal year ending
July 1, 1862, it had reached $524,176,412. At thé end of the
succeeding year it was considerably more than twice that:
amount, being on July 1, 1863, $1,119,772,138. During the fol—
lowing year it increased nearly seven hundred millions, reaching
on July 1, 1864, the sum of $1,815,784,370. During the next
nine months, to the close of the war, April 1, 1865, the debt:
increased at the rate of about two millions a day, or sixty-
millions a month, and for the five months next thereafter, at.
the rate of about three millions per day, or ninety millions a
month, reaching its maximum on August 31, 1865,* at which
date it amounted to $2,845,907,626,t and was composed of the-
following items : :

Funded debt}........ooo i irieaieienanaeenas $1,109,568,191 80~
Matured debb..cc.i...cavsssines sessmsimmmamsmsmmmssiivg 1,503,020 09
Temporary 10ans. . ..... oneoericeeeieaaaeaaaanns 107,148,713 16
Certificater of indebtedness ............ccoveeivann... 85,093,000 00
Five per cent legal tendernotes. ... ................... 33,954,230 00
Compound interest legal tender notes. ... ............. 217,024,160 00
Seven-thilty notes. ... ..........cc.ceiiemieoanceaaannn. 830,000,000 00
United States notes (legal tenders)......o...covean-... 433,160,569 00

Fractional curreucy.. 26,344,742 51
Suspended requisitions uncalled for................... 2,111,000 00

TOURL. o505 amamemits mows Heomsmemn sams Semsiames sime's o $2,845,907,626 56

This table shows an aggregate of more than one thousand
two hundred and seventy-five millions of temporary obligations
of the Government, of which eight hundred-and thirty millions.
bore interest at 7°30 per cent annually.§

This immense amount of temporary vbligations was funded.
within the three years which followed the close of the war;.
and the skill and good judgment displayed in so doing can only
be fully appreciated by those who are familiar with the diffi-
culties and delicate conditions under which this work was
accomplished. - N B

The temporary loans, certificates of indebtedness, seven-
thirty notes, and all the other items of the debt—except the
legal tender notes and fractional currency, which have beern
largelly reduced —have either been paid, have matured and
ceased to bear interest, or have been funded into five-twenty
six per cents, of which more than one thousand six hundred
millions ($1,602,698,950) were issued. 3

The acts of July 14, 1870, and January 20, 1871, authorized
the issue of bonds for the purpose of refunding the five-twenty
six per cents, Tne former act authorized the issue of fifteen
hundred millions in bonds, two hundred millions of which were
to be five per cents payable ten years after date, at the pleasure
of the United States, three hundred millions of four-and-a-half
per cents payable in fifteen years, and one thousand millions
payable in thirti years from the date of their issue, and bear-
ing interest at the rate of four per cent per annum. The act
provided that these bonds should not be sold for less than their
par valua in coin, and that the proceeds should be applied to
the redemption of the five-twenty bonds. The latter act increased
the amount of the five per cent bonds to five hundred millions,
but provided that the whole amount of bonds issued should not
exceed the amount originally authorized; and the subsequent
act of January 25,1879, authorized the refunding or exchanging
of any other of the five or six per cent bonds which were
redeemable at the pleasure of the Government.

The whole amount of the funded debt on the first of January,
1871, was $1,935,342,700, of which $1,437,097,300 consisted of

five-twenty six per cent bonds, and $194,567,300 of ten-forty

* Report of Secretary McCulloch, 1867, p. 4; 1868, p. 41.

t Less cash in the Ireasury $388.218,055.

4+ [his item includes $1,25%3,000 of bonds issued to Pacific railroads.

5 At that date one thousand seven hundred and twenty-five millipus of
the public debt bore an average interest of 6:62 per cent. Finance Re-
port, 1865, p. 23. _ -
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five per cent bonds. On the ﬁnstay of August, 1871, nearly
sixty-six millions ($65,775,550) of new five per cent bonds had
been subscribed for, chiefly by the national banks. During the
same month an agreement was entered into by the Secretary
with Jay Cooke & Co.* for the sale of the remaining two hun-
dred millions of the said bonds, and in the month of January,
1873, similar arrangements werz made for the sale of a large
additional amount.t The remainder of the five hundred mil-
lions ($17¢,548,300: was sold during the next three years, the
Secretary of the Treasury stating in his report of December
6, 1875, that he had “the pleasure of announcing to Congress’
that the funding of five hundred millions six per cent bonds
into those bearing five per cent interest had been accomplished.”

~On Au

ust 24, 1876, a new contract was made by the Secretary

and is now less than one-sixth of all the bonds pledged for cir-
culation, while more than one-third of the amount consists of
bonds bearing interest at four per cent. This will be seen from
the following tables, which exhibit the amounts and classes of
bonds owned by the banks, including those pledged as security
for circulation and for public deposits, cn the first day of July
of each year since 1865, and upon November 1 of the presen’
year: ~

AR AT T R S T T e L bRy

with A. Belmont & Co. and associates,§ for the sale of the three

t?ll;undred millions of four-and-a-half per cent bonds authorized.

n this contract the Secretary reserved the right to terminate
it by giving ten days’ notice to the contractors, and under the
contract calls were made prior to March 4, 1877, for the redemp-
tion of one hundred millions of six per cents. In May, 1877,

- the present Secretary, avai]in%himself of the privilege secured in

the contract, gave notice that he would limit the sale of four-and-
a-half per cents to two hundred millions; and additional subscrip-
tions were rapidly made until that amount was taken. The avails
of one hundred and efghty-five millions of these bonds were ap-

lied to the redemption of five-twenties, the remaining fifteen mil-
Eons being held for resumption purposes. On the 9th of June,
1877, a coutract was made with a syndicate for the sale, at par in
coin, of the four per cent bonds authorized to be issued by the
refunding act, with the right to terminate the contract at any
time afver December 31, 1877, by giving ten days’ notice to the
contracting parties.l In 1877, seventy -five millions of the four
per cents were sold, and in 1878 more than one hundred and
twenty-eight millions ($128,685,450). During the first four
months ot 1879, $497,247,750 additional fours were disposed of,
of which more than one hundred and forty-nine millions were
sold at a premium of one-half of one per cent. Of this amount,
one hundred and twenty-one millions were taken by the First
National Bank of New York and associates, and the remainder
by other national banks. These, with the sales of forty mil-
lions of refunding certifieates, completed the refunding of all
the bonds of the United States which were redeemable.

The sales of United States bonds since 187 1, under the
refunding acts, have been five hundred millions of fives, one
hundred and eighty-five millions of four-and-a-halfs, and
$710,345,950 of four per cents—in all more than one thousand
three hundred and ninety-five millions of dollars There have
also been sold for resumption purposes, since March 1, 1877,
under the authority of the resumption act of January 14, 1875,
twenty-five millions of fours and sixty-five millions of four-and-
a-half per cents, fifty millions of the latter being at a premium
of oneand a-Lalf per cent.

The reduction on the interest-bearing debt of the United
States, from its highest point on August 31, 1865, to November
1, 1879, is $583,886,594, of which amount $105,160,900 has been
accomplished since the refunding operations were commenced
on May 1, 1871, :

At 1ts highest point the annunal interest on the debt was
$160,977,697, while it is now $83,773,778 only. There has
therefore been a total reduction in this charge of $67,203,919
annually.

The total annual reduction of interest under these ref unding
operations accomplished since March, 1877, is $14,297,177, while
the savizg on this account growing out of the operations of the

- present year alone is nearly nine millions ($8,808,707), and the
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The following table exhibts the classification of the unma-
g bonded debt of the United States o

ached its maximum, and on the first
reafter, together with the amount
ovember 1 of the present year:

operations of the
y twenty millions ($19,907,607).
believed to be without paraliel

*

" Date.

0 per cent
bonds.

5 per oent
bends,

July 1, 1873

oo ia i b 4o ear e Tie

Aug.31,1865 ...
July 1.1-68....
July 1, 1867....
July 1,1868....
July 1, 1869....
July 1,1870....
July 1, 1871....
July 1,1872. ...

July 1,1874....
July 1, 1875....
July 1, 1876....
July 1, 1877%....
July 1, 1878....
July 1, 1879....

&
008,518,091
008,388,489
42
84
886,341,300

Pk ot ok
- . o

283.881.850

1,110,719 | 198
1,521,800 | &

.{ 4 per cent

bonds.

Total.

............

............

............

.............

............

............

650 | 140,000 0)0

240,000,090

250,000,000
250,000,000

.............

............

............

............

............

............

............

............

............

............

............

............

)
1,10%,310,191
1,208

,888,133,750
1,789,451,100
1,605,805,950
1,724,252,750

1,607,888,500
1,780,735,650
1,887,716,110
1,782,967.650

fcd for FRASER

§ Nov. 1, 1879.
g

* Secretary Boutwell's
1 Secretary Richard-<o
A A  Sectetary Bristow’s Repo
: ~§ Secretary Morriil’

The refunding of the

3 which time the nationa
4 lions of the five and six
the present time they

interest-bearing debt of

the bonds held by them i
per cent. This class of

n’s Re

natioral debt comtnenced in 1871, at
1 banks held nearly four hundred mil-

er cent bonds ; and from that date to

lll)ave he}d more than one-fifth of the
the United States. A large portion of
n 1871 bore interest at the rate of six

bonds has since been greatly reduced,

Report, 1871, p. 17.
port, for 1873, p. 9.
rt, 1873, p. 12,

8 Report, 1876, p: 11.

ll Secrctary Sherman’s report for 1877, p. 8.

U. 8. bonds held as security for circulation.
Date. 6 per cent o per cent |41z per cent| 4 per cent
v bouds. bonds. bondas. bonds.
$ $ $ $
July 1,1865 ...| 170,382,500 | 65,576,600 | .. ..........| ... ... ...
July 1, 1866 ...| 241,083,500 | 86,226,850 | ............ | .. ... . ..._.
July 1, 1867 ...| 251,430,400 { 69,177,100 | ............ | coco.. . ...
July 1, 1868 ...} 250,72¢,950 | 90.768,950 | ......ocooo. "o o ..
July 1, 1869 ...| 255,190.350 | 87,661,250 | ............ | .. .. ........
July 1, 1870 ...| 247,355,350 | 94,923,200 | .........ooof ooennn on onnn
July 1, 1871 .. .| 220,497,750 | 139,387,800 | ......coooeu | conn ...
July 1, 1872 ...1 173,251,450 | 207,189,250 | “.ceoveueees | o eoee cnnnnn
July 1, 1873 ...| 160,923,500 | 229,487,050 | ............ | .... ... ...
July 1, 1874 .. .| 154,370,700 | 236,800,500 | ............
July 1, 1875 . ..| 136,955,100 | 239,359,400 | ...........f o ueeen ...
July 1, 1876 ...1 109,313,450 | 232,081,300 { ............ -
July 1, 1877 ... 87,690,300 | 206,651,050 | 44,372,250 | .. ..... ....
July 1,1878 ...| 82,421,200 | 199,514,550 | 48,448,650 | 19,162,000
July 1,1879 ...| 56,042,800 | 144,616,300 | 35,056,550 | 118,538,950
Nov.1.1879 ...| 59,315,450 | 131,301.600 | 34.866,950 | 138,318,400
Total U. 8. bonds|U; 8. bonds held
Date. held as security| for otlher pur- Grang total.
for circulation. ~ | POSes at nearest
\ date. ;
July 1, 1865....1 $235,959,100 $155,785,750 $391,744,850
July 1, 1866.... 327,310,350 121,152,950 448,463,300
July 1,1867. ... 340,607,500 84,002.650 422,610,150
July 1, 1868.... 341,495,900 80,922,500 424,418,400
July 1, 1869.... 342,851,600 55.102,000 397,953,600
July 1, 1870.... 342,278,550 43,980,600 386,259,150
July 1, 1871.... 359,885,550 39,450,800 399,336,350
July 1, 1872.... 380,440,700 31,868,200 412,308,900
July 1, 1873.... 390,410,550 25,724,400 416,134,950
July 1,1874.... 391,171,200 25,347,100 416,518,300
July 1, 1875.... 376,314,500 26,900,200 403,214,700
July 1, 1876.... 341,394,750. 45,170,300 356,565,050
July 1, 1877.... 338,718,600 47,315,050 386,028,850
July 1, 1878.... 349,546,400 68,850,900 418,397,300
July 1, 1879.... 354,254,600 76,603,520 430,858,120
Nov.1.1879.... 363,802,400 71,181,250 434,983,650

It is certain that if the national banking system had not
existed, and United States notes had been issued in place of
bank notes, the refunding operations here described and the
consequent Jarge reduction of interest upon ithe public debt
would not have been possible.

The Secretary of the Treasury, in his report for 1862, said
that amon% the advantages which would arise from the estab-
lishment of a national banking system would be the fact that
the bonds of the Government would be required for bankin
‘purposes ; a steady market would be established, and their
negotiation greatly facilitated; a uniformity of price for the
bonds would be maintained at a rate above that of funds of
equal credit, but not available as security for circulation. * It
is not easy to appreciate the full benefits of such conditions to
a government obliged to borrow ;” it will “reconcile, as far as
practicable, the interests of existing institutions with those of
the whole people ;” and will supply “a firm anchorage to the
union of the States.” ;

There is no doubt that these expectations have been more
‘than realized, and that the credit<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>