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H U N T ’ S

M E R C H A N T S ’ M A G A ' Z I N E
AND

1

C O M M E R C I A L  R E V I E W .

F E B K U A K Y ,  1855.

A rt. I.— COMMERCE OF THE UNITED STATES.
N U M B E R  X I I I .

H IS T O R Y  O r  T H E  C O N T R A B A N D  T R A D E  W I T H  T H E  S P A N IS H  C O LO N IE S— A T T E M P T S  OP SP A IN  T O  

S U P P R E S S  I T — T R E A T Y  O P  S E V IL L E — A C T  T O  P R O T E C T  T H E  B R IT I S H  S U G A R  IS L A N D S — W A R —  

P R IV A T E E R S — W A L P O L E  D E C L IN E S  T A X IN G  T H E  C O L O N IE S .

T he treaty of 1670, as we have mentioned, first established peaceable 
relations in America, between England and Spain. Before that time, the 
rich colonial Commerce of the latter power was exposed to the perpetual 
ravage of English adventurers, licensed by the crown, and tvas as well the 
prey of the established navy of the bucaneering kingdom. The colonies 
themselves were harassed with continual attacks, inspired by the hope of 
making booty of the wealth accumulated in their towns.

The Island of Jamaica, being finally completely captured by Admiral 
Penn, (father of William Penn) and General Venable, in 165.5, after 
having been 146 years in possession of the Spaniards, became from that 
time the chief seat of the bucaneering operations, and the depot of the 
treasures thus gathered from the ocean, from the islands and from the 
main. Its situation exceedingly well adapted it to this purpose, while the 
rapid growth of its population, the result in great part of these causes, en
larged the efforts of the adventurers, and afforded them security. The 
number of inhabitants, in 1670, amounted to 15,198 whites, and 9,500 
negro-slaves, with effective sea and land forces of 5,221 men. The white 
population was made up of “ disbanded soldiers, Spanish refugees, hordes 
of pirates and bucaneers from all the maritime powers of Europe, con
victs and indented servants, and the dregs of the three kingdoms,”* excel
lent material for the formation of a pirate colony.

Jamaica: its Past and Present State. By James M. Phillippo.
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148 Commerce o f  the United States.

But these freebooters disdained to be mere pirates; they were mercan
tile gentlemen as well, and at the same time they robbed you, inquired if 
there was any chance for a bargain. They were therein very shrewd, see
ing that while they plundered their victims, if they afforded them help to 
retrieve the loss, they were sowing a fresh crop for their future maraud
ing harvest. For some time prior to the middle of the century, accord- 
ingly, a trade had been irregularly carried on from the English islands to 
the Spanish colonies, by means of which the latter received considerable 
amounts of English manufactures, but which they especially sought for the 
purpose of obtaining a supply of negroes, an article of which Spain, 
though originating the African slave trade, was an inefficient provider.

The treaty designed the entire cessation o f these practices, their prohi
bition in express terms, being a basis of the peace between the two nations. 
Assured that it was not for her interest to break the peace thus effected, 
by suffering a wanton violation of the treaty, England took measures to re
press the bucaneers in her colonies, and Jamaica acquired thus the charac
ter of an orderly settlement, Morgan, the notorious pirate-chieftain, being 
raised to the honors of knighthood, and invested with the dignity of the gu
bernatorial office. But it was by no means within the designs of the English 
government to observe that part of the contract regarding the suppression 
of the trade of its subjects with the Spanish possessions. The great prin
ciple of the English cabinet concerning the American dominions of Spain, 
was, that they must be made profitable to England at all events. They 
were aware, no doubt, just at that time, of the good policy of respecting 
one’s own faith, when it happens to be pledged in solemn covenant, but 
they considered it a greater object to make these auriferous and spice
bearing regions tributary to the British Exchequer. Hence, when the 
Castilian asked them to subscribe their names to articles, abnegating sun
dry practices which they had hitherto devotedly encouraged, they ex
pressed the most perfect willingness to oblige him, and with a statesman
like celerity, affixed their autographs, impinged the big seal, and pro
claimed a treaty which they had no intention to keep. If they suppressed 
the bucaneers, they thought Spain might overlook their disregard to the 
other part of the contract, but whether she did so or not, that part of the 
engagement must be made nudum pactum, if Spain had to be whipped into 
a tacit assent to the doctrine of nullification. But this whipping referred 
to a future occasion, when England should be less weak than she had been 
made by the recent terrible struggle for being against the power of Spain, 
and by the fears which had yet scarcely subsided. For the present, the 
ministers meant to be cautious.

The interdicted trade was continued, managed with a good deal of pru
dence, and the Island of Jamaica was found quite as convenient for the 
operations of a contraband Commerce, alone, as it had been for the com
bination of such pursuit with piracy. A  better situation could not have 
been afforded, as it was within the very center of a great circle of the do
minions of Spain. Northwardly was Cuba, and eastwardly, Hispaniola, 
island-empires of nature, each within about ninety miles distance. A t the 
south, was Carthagena, 435 miles distant, on the continent of South 
America; and about 500 miles wesward, was the Musquito shore, in Cen
tral America. Jamaica was thus, as it were, the English heart of the grand 
Spanish Commercial empire in America.

Spain being herself very anxious for the preservation of peace, and per
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Commerce o f  the United States. 149

haps not unwilling to allow her colonies the advantages of the foreign 
slave-trade, the intercourse of Jamaica with the Spanish possessions con
tinued with little interruption until the opening of Queen Anne’s War, in 
1701. A  large number of sloops were employed in the business, and the 
exports from the island to Mexico, alone, in English and other European 
merchandise, negroes, provisions, &c., was of the yearly value of about
81,599,000, the return for which was in “ good pieces of eight.”  The 
larger part, in fact nearly all o f this return, was remitted to England for 
the purchase of manufactures and other goods, to be' used in the trade and 
consumed on the island.

In the long and fierce contest springing out of the question of the Eng
lish succession, called Anne’s War, the union of the crowns of France and 
Spain, brought the dominions of the latter power under the protection of 
the former; and as each of the leading belligerents was willing to limit 
its own advantages for the sake of distressing the other, the trade in ques
tion was completely interrupted. But England gave the license of her 
flag to pirates of all nations, to harass and prey upon the interests which 
afforded so much nutriment to herself. These, not agreeing that there 
should be peace, when the commissioning power had so determined, con
tinued their avocation after the other combatants had shook hands, and 
very soon forgot all distinction of party. England had, therefore, the task 
of rooting them out, and succeeded finally, in transferring the larger part 
of them to her Logwood colony.

In the treaty of Utrecht, in 1713, another solemn engagement was 
made on the part of England, to suppress the clandestine trade of her sub
jects with the dominions of Spain, which meant just as much as the former 
stipulation. Peace was no sooner established, than the trade revived more 
vigorously than ever, but the South Sea Company was allowed, by the 
treaty, some limited privileges of traffic at the continent, and when a few 
years later their assiento factors were established, the intercourse of Ja
maica with Mexico declined.

New England, and other English continental colonies, whose privateers 
had visited the Spanish islands and main during the war, also entered ac
tively into the trade with them, upon the peace, establishing thus a new 
and important branch of Commerce for themselves. W e have already 
enumerated the articles carried out and returned by them in this trade, 
and referred to its benefit to England and to themselves.

In 1718, another war broke out between England and Spain, which 
ended in 1721, with the reaffirmation of the treaty of Utrecht, and of 
course of the interdiction against this colonial Commerce.

Still, England took no action upon the subject except in encouragement 
of the trade, and endeavored by persistent effort to direct it to such shape, 
as would, according to the ideas of profit then prevailing, be most profit
able to herself. Sugars and other products of loreign colonies, coming in 
direct competition with the articles produced, or which it was sought to 
produce, within her own dependencies, could by no means be admitted. 
Yet, with her utmost care, she was unable to prevent this abuse of the 
trade. So long as specie and the precious metals were the leading articles 
of receipt, it was exceedingly well, and the more such intercourse was ex
tended the better. British goods, too, and not those of any other nation, 
must be sold the foreign colonists; and here, again, was ample room for 
abuse. While England encouraged her colonies in contrabandism against

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



150

other nations, they put the lesson in practical operation against herself. 
They smuggled in goods from the French and Dutch islands, to he sold to 
the Spaniards, breaking England’s commercial system, as a means o f ef
fecting the violation of that of Spain, to which she instigated them.

But it was only her West India colonies, and her own merchants through 
them, or by direct adventure, that England desired to have engaged in 
this business. She washed the continental colonies to have no other Com
merce than that directly with herself, or with her own island. If they 
visited the foreign colonies, they would supply themselves thence with su
gar and other articles to the detriment of her West India islands, and it 
was feared also the latter would suffer from losing the wonted supply of 
provisions from the northern provinces. But the latter had vigorously 
embarked in the trade, and were determined to share it with the more fa
vored “  Sugar Plantations.”

Although the intercourse with the Spanish possessions was, as with their 
parent, the great object of the North American colonies in this direction, 
yet the field of northern contsabandism was not confined to the dominions 
of a solitary power. Improving upon the idea of their mother, they ex
tended their attentions with an impartiality which she exceedingly disrel
ished to the dependencies of all powers located witljin that region. Such 
was the course of New England and New York; Pennsylvania, neglecting 
entirely the Spanish colonies, visited those of all the other powers.

The eagerness with which this trade was sought by both England and 
her colonies, was in the economical view fully justified by its importance. 
W e have given many statistics before in illustration of this point, and 
need here submit only a few additional facts.

In 1734, “ the treasure and effects”  arriving at Cadiz, in the flota of 
Spain engaged in the trade with her American colonies, amounted to 
§12,476,331, beside nearly five millions of dollars by the vssogues ships, 
and vast quantities of cochineal, indigo, sugar, chocolate, tobacco, snuff, 
hides, cacao, copper, drugs, and dyeing-stuff’s. The South Sea Company, 
it is true, made a poor business in their Spanish American trade, netting 
only 32,2611. in ten years; but the fault was due to the mismanagement 
of the company, and to special ill-luck. Their factors, captains, supercar
goes, <fec., did very well on their own account.

The French colonies were in a thriving condition. The wise regulation 
adopted by the French government in 1726, giving their permission to ex
port their sugars directly to other countries in Europe, (the previous sys
tem subjecting them to the inconvenience of landing it first in France,) 
combined with other encouragements, stimulated their production and ex
port to such an extent, that about 1740 they sent 80,000 hogsheads yearly 
to the European markets. England was herself obliged, in 17.39, to give 
a similar liberty to her own colonies, to afford them a better chance of 
competing with the French sugars. Of indigo, the French islands pro
duced, about 1740, the value of l,000,000f. sterling yearly, o f which three- 
fourths was sold to foreign nations. The English islands had formerly ex
tensively cultivated this article, especially Jamaica, and had produced 
enough to well supply the demand for the use of the English manufacturers. 
But Parliament laying an onerous duty on its import, the planters dropped 
the cultivation entirely, and it being thenceforward rapidly pushed by the 
French, they had got now to furnish all that was used in Europe and in 
the Spanish and English colonies, except what was brought from the East 
Indies.

Commerce o f  the United States.
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Of coffee, the whole supply had hitherto been derived from the East 
Indies, but of late its culture had been undertaken in the English, French, 
and Dutch West Indies. Considerable quantities being produced in Ja
maica and sent to England, Parliament in 1*732, being very anxious to en
courage its growth, and save the great amounts paid out of the kingdom 
for that article, reduced the inland duty on coffee coming from the British 
plantations of their own production, from 2s. to Is. 6d. per pound. Still, 
the French islands of Martinico and Hispaniola had got a good start of 
the English colonies in the production of this new article also.

The export of the French islands, about 1*740, in cacao, cotton, ginger, 
rum, coffee, &c., was equal to 250,0007. yearly. Immense amounts of 
French manufactures were brought to these islands, and were thence easily 
obtained by the contrabandists.

The Dutch colonies, Curacoa, Surinam, Essequibo, Barbacies, Aruba, and 
Bonaire, had been stimulated by the trade of the British colonies to great 
improvement. Surinam, alone, produced 30,000 to 40,000 hogsheads of 
sugar yearly; and immense quantities of molasses and rum, taken by the 
northern provinces. In the production of coffee, Surinam was also ahead 
of the British islands. From the Island of Curacoa, alone, Pennsylvania 
received yearly 4,000 to 0,000 pistoles, in exchange for provisions and 
liquors.*

The population of all these foreign colonies encouraged, by all possible 
means, the contraband intercourse of the English colonists— the Spaniards 
because they could obtain their necessary supplies so much cheaper by 
this avenue than from Spain; the others, on account both of the supplies 
and for the sake of the important market gained for their products.

Meanwhile, Spain, whose interests were very sensibly affected by this 
considerable breach of her exclusive system, made a bold and determined 
effort to suppress these illegal relations with her colonies. She stationed 
armed vessels plentifully upon their coasts, and exercised upon all foreign 
vessels found within a certain distance of her possessions, a rigid search, 
which, to the parties subjected to it, even if affording no ground for their 
seizure, was still very vexatious. This energetic proceeding was very dis
astrous to the contrabandists, although the great profits of the trade, now 
enhanced by the risk, induced them to continue in the enterprise. In 
1*729, it is said, the Spaniards had thus taken 130 ships and sloops belong
ing to the English, valued, with their cargoes, at 1,300,0007.

* The amount o f sugar produced by the Portuguese in Brazil, in 1736, was 812,200 cwt., which 
was sent to Portugal. Spain, the Mediterranean, Holland, &c. In a single fleet at Lisbon from Bahia, 
in 1734, arrived 1,000 chests, equal to 12,000 cwt. The Dutch East India Company brought from the 
east, in 1734, 2,406,428 lbs., or 21,486 cwt. of sugar; also of indigo, 14,483 lbs., and coffee, 3,997,759 
lbs. In 1735, the French East India Company put up at their annual sale at l’Orient, 5,334,712 lbs. 
o f eastern coffee, tea, and drugs.

The French had, at this time, in the East India trade, 14 ships, and the sale o f 1740 amounted to 
22,000,000 Jivres, about $3,960,000. Of the Dutch Company’s ships, 22 arrived in Holland in 1734, 
bringing 6,311,027 lbs. of spiceries, also 515,970 chests and 369,577 lbs. o f tea, and 525,223 pieces o f 
China wares. In 1735, 10 of their ships brought 3,145,392 lbs. brown pepper. In 1732, the Dutch 
East India Company divided 25 per cent to the proprietors, a part o f their profits being yearly re
served as provision against any emergency.

A Swedish East India Company was incorporated in 1731, but the Spaniards were restrained in the 
project of establishing an East India Company for direct trade from Cadiz to their factories in the 
Philippines, byway of the Cape of Good Hope, (which they reached now by way of Acapulco, on 
the west coast o f Mexico, and the Isthmus of Panama,) by the allegation on the part o f  the Dutch 
that the scheme conflicted with the old treaty o f  Munster, wherein Spain agreed not to extend her 
trade or possessions in the East Indies.

The import of tea from China into England, in 1730, was 1,707,000 lbs., yielding a duty, at 4s. a 
pound, of £341,000, or allowing for drawback on the re-exportation, chiefly or altogether to Amer
ica, o f one-third of £227,300. Parliament, in 1721, reduced the duty on East India pepper from 2s* 
to 4d. a pound.
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152 Commerce o f the United States.

England was alarmed and enraged at the presumption of Spain in thus 
destroying the profitable business of smuggling, and enforcing treaties. 
Probably Spain had carried out her measure with rather a harsh hand, 
and might in some degree have encroached upon the province of lawful 
trade. The English had nothing but such excesses, real or pretended, to 
complain of, for even the right of search for contraband goods had been 
confirmed to Spain by several successive treaties between the two powers. 
The complaint was, however, very loud, and was combined with other 
causes which were thought to occasion necessity for a new treaty. In 
1729, accordingly, Spain was obliged to recede from a secret treaty she 
had formed with Austria, to surrender certain pretensions she had set up 
unfavorable to the Commerce of other powers, and to become a party in 
a defensive alliance embracing England, France, and Holland, though the 
latter party soon after receded. The treaty of Seville effecting this ob
ject, afforded each of the united powers a guaranty against attach, from 
whatever source, of its dominions and its fights and privileges of Com
merce. Yet, in respect of the trade with each other’s possessions, the 
provisions of the treaty of Utrecht were reiterated, and the matter left thus 
exactly on its former footing.

England continued, therefore, as before to encourage the contraband 
trade with the Spanish islands, and Spain continued her restrictive guard. 
In 1731 England and France agreed to arrange the difficulty of their mu
tual claims to the Island of St. Lucia, by evacuating it and leaving it free 
to the subjects of either for the uses of wood and water. From this time, 
that island became a convenient depot of the contraband trade, which, in 
spite of all obstacles, the daring adventure of the North American colonies 
pushed rapidly forward.

But it was not in this quarter such success was desired. Jamaica, suf
fering from a concatenation of causes, took alarm and piteously complained 
o f the injury inflicted upon her, by the diversion to the foreign colonies 
of the trade of the continental provinces, especially of New England. The 
dispute of the two segments of the colonial empire before the Imperial 
Parliament began, as we have shown, in 1731, and lasted two years. The 
debate was very earnest, and there were warm advocates for the freedom 
of the trade of the Northern colonies.

In conformity with the recommendations of the Board of Trade and 
Plantations, a bill was passed in the Commons prohibiting, under for
feiture of ship and cargo, the import of foreign sugar, molasses, or rum, 
into any British dominions, excepting “ the usual importation of sugars ” 
from the Portuguese possessions, and laying upon the owner the burden 
of proving the British origin of the article; requiring, also, a bond of 
500Z. from the master of every ship sailing from the colonies with horses 
or lumber, to carry them to no foreign sugar colony. But this flagitious 
bill failed in the Lords.

Finally, in 1733, the sugar interest triumphed in the passage of an act 
“  for the better securing and encouraging the trade of the sugar colonies,” 
laying a duty of 9d. sterling per gallon on all rum from the foreign sugar 
colonies imported into any of the British American plantations; 6d. a gal
lon on molasses; and 5s. a cwt. on sugar, thus imported. The act forbid, 
also, the importation of these articles into Ireland, except in British ves
sels, from any place but the British sugar colonies. An exception was 
made in favor of sugars before lawfully imported from the Spanish and 
Portuguese dominions.
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This measure, directed exclusively against tlie North American colonies, 
aroused their alarm and violent indignation. They declared its effect 
would be the ruin of their trade, even with England, and of their fisheries, 
which could not be supported without this foreign West India Commerce. 
But the act was, happily, for many years unenforced. So far as the attempt 
was made to carry it into execution, it was easily evaded, and its only ef
fect seems to have been to exercise a demoralizing influence upon the 
American merchants, inducing their resort to “ corrupt and scandalous 
practices,” and to afford to the customs officers a “ very lucrative job of 
shutting their eyes, or at least of opening them no further than their own 
private interest required.” Some of the higher revenue officials were 
believed to be deeply concerned in the smuggling following this act.

Of course, the complaints of the British regarding injuries inflicted upon 
their Commerce by Spain, had little or no reference, after the date of the 
above act, to any outrages upon North American vassels. They only 
were thereafter responsible for whatever losses they met in prosecuting the 
doubly interdicted business. But on behalf of the favored sugar isles, and 
of the home interest, the complaints became constantly louder. The 
guarda costas, it was said, executed their orders with indiscriminate li
cense. Vessels were constantly subjected to illegal capture, and beside 
being thus harassed in the West Indies, the transient Commerce carried 
on by the Jamaicans with the Indians of the Musquito Coast, in Central 
America, in which tortoise-shells, sarsaparilla, deer-skins, and gold, were 
received in return for British manufactures, was interrupted. The log
wood trade of the Yucatan settlement was also hindered, by the capture of 
the vessels therein engaged.

In 1739, while yet the two nations were nominally at peace, though 
each strongly dissatisfied with the course of the other, the English govern
ment commenced retaliations, and entered upon plans of conquest. On 
the 24th March, Admiral Vernon took Fort San Lorenzo, which defended 
the town of Chagres, on the isthmus. On the 15th June, Admiral Brown 
is ordered to war upon the persons and property of Spanish subjects, upon 
the lame pretext o f a failure by Spain to pay 95,000/. on the 29th day of 
May, when that grand amount fell due; and under this order the admiral, 
on the 23d of September, captures a Spanish galleon off Cadiz, from Carac- 
cas, in Venezuela, with immense booty. Spain, on her side, charges Eng
land also with eluding payment of a large sum of money due on the 
Assiento contract, for the privilege of importing negroes into the Spanish 
colonies; ..with encouraging the contraband trade to the said colonies, 
which she assuredly had done ; and with encroaching upon Florida, by 
the recent settlement at Georgia. On the 12th of October, his Britannic 
Majesty issues formal declaration of war against Spain.

Burke characterizes this war as most unjustifiable on the part of Eng
land— a war of plunder. But Spanish wars were usually— not always, 
as witness the last one of armada memory— eagerly desired in England, 
because they were wars of plunder; and Sir Robert Walpole, the enlight
ened premier, was pushed into this war by the resistless force of the public 
rage for the spoil of galleons, of carracks, churches, temples, and palaces. 
At the best, it was a war to enforce the right of smuggling, and to break 
down a system of monopoly which England had herself copied, in a modi
fied form, from Spain, and with much commendation. She afforded in 
this latter respect an effective lesson to her own colonies, who continued to 
improve on it, until totally emancipated from their commercial bondage.

Commerce o f  the United States.
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Privateers from the Worth American colonies cruised among the West 
India islands during this war, and visited the coasts of Florida, Mexico, 
Central America, Venezuela, &c. As some of these were equipped in 
1739, they may have been in service before the war was actually declared. 
In 1740 the Spaniards had, beside their West India and Southern fleets, 
several privateers on the coasts of British Worth America, which operated 
successfully against the colonial Commerce. While England was engaged 
with strong armaments in attempting the reduction of the Spanish posses
sions, her own home trade was also harassed by pirates from Biscay.*

At the very outset of this war, in 1739, a scheme for taxing the colonies 
was proposed to Walpole. His reply to this proposition was— “ I will 
leave that to some of my successors who may have more courage than I 
have, and be less a friend of Commerce than I am. It has been a maxim 
with me during my administration, to encourage the trade of the Ameri
can colonies in the utmost latitude. Way, it has been necessary to pass 
over some irregularities in their trade with Europe; for by encouraging 
them to an extensive growing Commerce, if they gain 500,000/., I am 
convinced that in two years afterwards full 250,000/. of their gains will be 
in his majesty’s exchequer, by the labor and product of this kingdom. 
This is taxing them more agreeably to their own constitution and ours.” 

Parliament, however, passed an act in 1739 for more effectually secur
ing the trade of the British colonies.

Art. I I .— COMMERCE AND RESOURCES OF AUSTR ALIA ^
IN T R O D U C T O R Y  R E M A R K S — P O P U L A T IO N  OF A U S T R A L IA — PR O D U C TIO N  AND LO C A T IO N  OF T H E  GOLD 

F IE L D S— P R IC E  OF G O L D — B A N K IN G  C O M PA N IE S IN V IC T O R IA — C O M M E R C IA L  A F F A IR S — S U M M A R Y  OF 

A M E R IC A N  S H IP P IN G — IM P O R T S  AND E X P O R T S — F L O U R  T R A D E  — IN S U R A N C E — R A IL R O A D S — C U ST O M  

H O U SE  AND E X C H A N G E — P O S T A L  C O M M U N IC A TIO N S— D IS T A N C E S  OF R O U T E S , E T C .

M e l b o u r n e ,  A u s t r a l i a ,  September 23, 1854. 
F reeman  H ont, Editor o f  the Merchants' Magazine: —

D ear  S ir :— Notwithstanding our antipodean position, shut out as we 
are from the civilized world by irregular mails, your highly valued journal, 
containing its usual monthly history of the commercial world, has at last 
touched our shores, and nothing, I assure you, in that line is hailed with 
more pleasure by our countrymen, engaged in mercantile pursuits, who 
for the last fifteen years have read its pages and appreciated its worth. 
With others, I am indebted to an old gentleman of extraordinary propor

* January 23,1740, an action occurred near Hispaniola between six English and four French 
ships, the English endeavoring to enforce the right o f senrcli, the French successfully resisting it. 
France and England were then at peace, but France sympathized with Spain very strongly.

The same year the English were among the Mosquito Indians, and essayed an expedition against 
Panama, which failed.

f  G e o r g e  F. T r a in , the writer o f the following letter, is a relative of the senior member o f  the 
house of Enoch Train Sc Co., extensive shipping merchants of Boston and Liverpool, and for some 
years prior to his establishment at Melbourne, was connected with that house. He is a young mer
chant of enterprise and intelligence, and is at this time, as we are credibly informed, doing a 
heavy and profitable commission business at that port. Mr. Train, as a close observer and practical 
business man, gives in a condensed form much valuable and authentic information in regard to the 
Commerce .and resources o f Australia, which will undoubtedly interest a large number o f our rea
ders at home and abroad.—Editor Merchants’ Magazine.
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tions, whose Dominie Sampson labors in the schools of New York have 
been transferred to the wider field of introducing American literature into 
this country, and whose itinerant wanderings from counting-house to 
counting-house have won for him the soubriquet of “ Old Mortality.” I 
have introduced him here to acknowledge my obligations for his regularity 
in bringing me the Merchants' Magazine, and for his kindness in only 
charging me one dollar and twenty-five cents for each number!

As your researches and correspondence penetrate into every shipping 
port, gathering statistical information in European, Asiatic, and African 
countries, as well as in the two Americas, and the islands of the Pacific, 
you may not consider it out of place to devote a few pages of your Mag
azine to a retrospective view of this New Holland of years ago, or the 
Australia of our time.

The prolific lands of this beautiful agricultural country were wrapt in 
the repose of plenty when the scientific Hargreaves, in April of 1851, 
found a single speck of sparkling dust, which proved to be the sentinel of 
illimitable gold fields! The wonderful news spread like wildfire through
out the colonies, depopulating the townships, and changing with the force 
o f magic the wild uncultivated abodes of the savages, of the emu, and 
the kangaroo, into a whirling scene of active life ; and from the cloud of 
canvas, and rattling of picks and mining utensils along the ravines, resem
bling some gigantic encampment of topographical engineers !

The magnetic influence of the “ monster nugget ”  soon passed the bor
ders of this island, till it was felt in distant lands, and the tide of immi
gration has not yet commenced its ebb, nor will it so long as Eureka veins 
are daily touched! and a large expanse of agricultural lands are thrown 
open to the gaze of the discontented thousands of the old world, whose 
unhappy condition is aggravated by the horrors of European wars!

The present population of Victoria may be estimated at 300,000 souls ; 
South Australia at 80,000; New South Wales, 230,000; Van Dieman’s 
Land, 70,000 ; and New Zealand, 15,000; say in all the British colonies 
of the South-eastern Hemisphere, 700,000 whites; but as we are dealing 
more particularly with this colony, by running our eye along its history 
we find that in 1836, (at the formation of the customs,) there were but 
1,200, showing a gradual increase until 1850, when it was 70,000— at the 
end of 1851, after the discovery of the gold fields, it had reached 82,000, 
the increase being principally by arrivals from the neighboring colonies.

On the 31st December, 1852, Westgarth estimated the population at
200,000, since which there has been a steady increase by emigration, &c., 
till we arrive at the estimate for the present time.

This population has not been idle as you may see by the astonishing 
production of our gold fields, which may be accurately stated as follows:

VICTORIA GOLD.

From towards the end of Septemper, 1851, to
31st December, 1852.......................................

From December, 1852, to December, 1853........
From December, 1853, to September, 1854*...

8,829,049 34,161,416

Ounces. Av. price. £ .

4,608,188 77s. 17,741,524
3,090,342 77 11,897,816
1,130,519 80 4,522,076

* This return comprises only what is brought in by escort, as the total production cannot be as
certained until the end o f the year, when stock is taken o f all gold in the hands o f the banks, &c., 
and when the quantity brought in by private hands is estimated.
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Showing the enormous sum of 34,161,416/., or at the par o f exchange 4s. 
2d. to the dollar, $163,914,197, and weighing 3281 tons, which is more 
than sufficient to load any clipper schooner afloat, and which the insurance 
offices of the world could not cover in one bottom; and these wonderful 
results have been accomplished within the short period of a presidential 
term, and all extracted from the bowels of the earth by the hand of man, 
machinery not having as yet been introduced to any extent.

The arrivals by sea over departures for the first eight months of the 
present year are 39,861, being at the rate of about 1,000 per week, and 
from our last advices from England emigration is setting in more exten-

• 1 1  o  o  osively than ever.
If the past shows such astonishing statements what may we expect in 

the future ? when the -whole country from the Grampians to the westward 
of Melbourne, to Lake Omeo, far away to the eastward, (better seen by a 
map which I had prepared,) is entirely auriferous. The following official 
return, giving the latitude and longitude of the fourteen active gold fields, 
may also prove interesting:—

Name of gold field. Latitude. Longitude. Name of gold field. 
Anderson’s Creek ..

Latitude. Longitude.
Mr. William, in the 37° 40' 145° 10'

Grampians.......... 37° 15' 142° 35' Plenty Ranges........ 37 35 145 10
Avoca. in the Pyr- Mount Alexander .. 37 144 20

enees.................... 37 143 10 Bendigo.................. 36 20 144 20
Maryborough, in the 

Simson’s Ranges .
Ballarat.................. 37 35 143 58

37 5 143 40 Me Ivor.................... 37 145
Tarrengower, in the 

Bryant’s Ranges .
Goulbourn............... 37 5 145 50

37 5 144 Ovens....................... 36 30 146 40
Ballan...................... 37 33 144 15 Omeo...................... 36 55 147 30

These diggings extend from longitude 142° 35' to 147° 30', and from 
latitude 36° 20' to 37° 40', over districts comprehending upwards of
30,000 square miles, or more than half the area of the colony.

The receipts from the several mines continue on the same extensive scale 
as in their palmiest days. W e certainly do not hear of such enormous 
individual success, but the returns are more regular, and can be now very 
nearly reckoned at a certain quantity by each weekly escort; and although 
some two or three of the original spots have not lately kept up their stan
dards, other fields have been opened which promise as rich results as those 
which, by their wonderful productions, enticed so many to these shores.

The number of ounces brought in last year by private hand amounted 
to nearly 460,000, and as traveling is becoming more secure every day, in 
consequence of the increased traffic, and so many of the bands of Bush
rangers being broken up, it is expected that the present year will show a 
still more extensive quantity brought in this way. On this subject, the 
Argus says

Of late the Melbourne banking companies have employed agents at the vari
ous gold fields to purchase gold dust direct from the diggers, and they do not 
send their gold regularly every week to town, so that the escorts are less than 
even an accurate criterion of the diggers’ success. A very large quantity is al
ways brought down by private hand. Even the shipments are not now a crite
rion o f produce, as the banks do not regularly ship all their gold dust.

The present price is 41. 0s. 6d. per ounce; even a shilling higher than 
this has been paid for the produce of the Ballarat Mines, which is the 
finest and purest ever found, being worth 3s. per ounce more than the pro
duce of the New South Wales Mines.
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The escort fee is 6c7. per ounce from all the diggings except from the 
Ovens, (the farthest from Melbourne, on the northernmost limits of the 
province,) when it is Is. per ounce.

There is no mint yet in operation, although one is to be shortly estab
lished at Sydney.

Russia produces 4,000,0007. from the Ural Mountains; California, I be
lieve, has reached 11,000,0007., and the average yearly produce of Victoria 
I may state at 12,000,0007.

The present high price of gold has been brought about by what I con
sidered injudicious management on the part of the banks, most of which 
have branches on the several diggings, and purchase the gold direct from 
the diggers, and by competing with each other have raised the price to 
the entire exclusion of every other purchaser, and prevented the merchant 
using the article as a legitimate source of profit on its shipment.

The extraordinary imports of last year and a portion of this, having 
gradually gone into consumption, or changed hands at ruinous prices, large 
sums were to be remitted, and the banks, taking advantage of the brisk 
demand for bills, raised the rate of exchange since May, 1853, from 1 per 
cent discount to (within lately) 3 per cent premium, which the increased 
premium of insurance, in consequence of the war, has raised to 5 per 
cent, at which rate it now rules ; and as gold keeps pace with exchange, 
it has caused the former to rise in price in the same ratio; but this cannot 
last. From present appearances our exports will soon exceed the imports, 
and then we shall see the tables turned, and it would not be surprising to 
see exchange at a discount within nine months, for the moment the banks 
are out of the market as purchasers of gold, the price drops, and down 
comes exchange.

In December, 1852, the banks purchased bills on London at 9 a 10 per 
cent discount, and issued their drafts at 7;) per cent discount. It will thus 
be seen how exchange has fluctuated in this colony within a few months.

I consider the bills of the joint-stock banks here on the parent establish
ments in London as good paper as the banking world can produce, conse
quently shippers need, not advise their consignees to guaranty such bills 
of exchange.

No country possesses greater banking facilities than this, as the follow
ing table will show. Where no interest is allowed on deposits, which 
have acted in part as capital, it will be readily seen that well managed 
stock of this kind must prove a profitable investment to the shareholders:
ABSTRACT OF THE AVERAGE LIABILITIES AND ASSETS OF THE BANKING COMPANIES IN VICTORIA 

FOR THE QUARTER ENDING JUNE 30T H , 1 8 6 4 .

LIABILITIES.
Deposits.................................... £6,042,354
Notes in circulation................  2,292,670
Bills in circulation.................. 50,524
Balances due to other banks . 1,287,566
Reserved fund, profit and loss

account................................  66,223

Total................................. £9,739,237

ASSETS.
Coin......................................... £2,962,155
Bullion...................................  594,734
Landed property.................... 90,275
Notes and bills of other banks 301,054 
Balances due from other banks 868,146 
Notes and bills discounted, and 

all other debts due to the
banks.................................. 6,222,096

Government securities...........  319,246

Total................................  11,257,706
Capital paid in...............................................................................................£3,159,550
Amount of dividend.....................................................................................  296,629
Amount of reserved profits after declaring dividend....... ........................... 523,479
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The great facilities for obtaining discounts have brought about a most 
unsettled state of affairs, and the Insolvent Court is the daily scene of ag
gravated cases of chicanery and fraud.

Five hundred thousand pounds -will cover the entire extent of the 
failures of the last twelve months, a greater portion of which have recently 
occurred, By this thinning out of. irresponsible parties, who, not being 
able to bear prosperity, recklessly extended their liabilities, and branched 
out into extravagances of living, we look forward to a much sounder state 
of finance.

The exports of wool, tallow, and hides are also very considerable and 
somewhat affect exchange, but only to a limited extent. Some 30,000 
to 40,000 barrels of sour flour have been'reshipped of late to England, as 
well as some East Indian produce.

A  small cargo of wret salted hides has been shipped to Baltimore per 
“ Juliet,” but no wool has yet gone forward. This export to the United 
States is a new feature in the trade of this place.

About the early part of 1853, the high price realized on Kauri gum, 
wThich found its way to England and America in small lots, where it wras 
used for varnishing purposes, caused several secret orders to be sent out to 
New Zealand, (where it is only found,) and about 300 tons have been 
shipped to the States; considerable lots have also gone to England. It is 
very difficult and tedious to procure, and although there is plenty of it, 
yet it can only be obtained through the agency of the natives, who alone 
have had the gathering of it. I believe 'it has now fallen in price, and 
leaves now but a very small profit.

You, sir, who often chronicle the result of over-trading and ill-judged 
speculation, will readily understand the position of this country since the 
discovery of gold to the present time. Leaving the United States in Feb
ruary of last year, without any definite knowledge of the internal resources 
or the business facilities of this country, and arriving in Hobson’s Bay 
towards the latter part of May in midwinter, a time when trade is as stag
nant at that season as in Kussia, I was astonished to see on every side of 
us several hundred ships deeply laden with goods, and few discharging. 
Within ten days some six or seven large vessels with valuable cargoes from 
American and East Indian ports arrived to our consignment, all clamoring 
to be discharged, and most other houses were in the same predicament. 
'In town, the streets were crowded with hundreds of “  office-seekers,” but 
the demand was so much in excess of the supply, it was difficult to obtain 
even a shelter.

Lighterage and storage went up a hundred per cent, and everything 
available for the purpose was put in requisition. From 30s. to 50s. wras 
paid for the former from Hobson’s Bay to Melbourne Wharf, and storage 
room, even in yards and tents, could not be had under 3s. to 4s. per ton 
per wreek. In anticipation of famine prices, every small trader had filled 
his store by the 1st May, before the American ships becjan to arrive. Im
agine, then, the effect of having cargo after cargo of American notions 
poured upon such a market. A  hundred sail in four months’ time ! Flour 
was sold by some at 10s. per barrel for shipment to England, while others 
would not sell and held, accumulating charges, but meeting with no com
mensurate advance.

W e wrrote at once to stop shipments, but before the long journey could 
be reached by our irregular mails, more ships were dispatched, ere the first 
results were heard from, and after advices wrent home saying “ leave us
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alone for four months, and loot at the exports before'you commence again,” 
ship after ship continued to be dispatched from the United States, and the 
consequence has been in many instances ruinous to the pioneers of the 
trade.

Our population of less than 300,000 could not consume imports of some 
articles sufficient for 2,000,000, and as no large fires swept off the accu
mulating stocks, as in the early history of San Francisco, and the surround
ing colonies having more than they required direct, needed nothing from 
this quarter. W e were placed in the position of a community of settlers 
where there were no buyers at hand. This has lasted almost to*the pres
ent time.

As merchants often require something more substantial than a simple 
statement, you must permit me to endorse my assertions by a glance at 
a few figures, compiled from a list which I have carefully kept since my 
arrival in the colony, giving the name of every American ship that has 
anchored in Hobson’s Bay since January of 1853, to the 1st September, 
1854 :—

SUMMARY OF AMERICAN SHIPPING FROM JANUARY, 1853, TO SEPTEMBER, 1854, SHOWING 
HOW MUCH FAITH OUR COUNTRYMEN HAD IN THE MARKET OF THIS COUNTRY".

Ay. pas- Ay. pass-
sage. sage.

Tons. Days. Tons. Days.
From New York— Brigs...................... 2 4 1 7 1 2 7

Ships.......................... 3 0 ,8 2 8 1 2 1 Schooners .............. 5 5 6 2 1 2 4
. 2 2 8 5 3 7 1 1 8

Brigs.................... 3 8 5 1 4 0 61 2 5 ,9 6 8
Schooners............ . 7 1 ,4 6 8 1 2 0 Other American -ports--

— Ships....................... 12 6 ,1 2 0 1 2 7
8 3 4 1 ,2 1 6 Barks........................... 12 3 ,3 8 4 9 4

Brigs...................... 4 7 6 4 9 0
From Boston— Schooners .............. 1 1 8 1 91

25 1 4 ,9 1 7 1 1 2
Barks................... 2 9 1 0 ,0 7 2 1 1 8 2 9 1 0 ,4 4 9

Total, 173 vessels, of the aggregate tonnage of 77,633.
Most of which anchored in Hobson’s Bay during the first tivelve months 
— very feiv having arrived latterly. This immense fleet came deeply laden 
with flour, provisions, lumber, and general cargo, the losses on which will 
only be surpassed by the amount sunk in California.

In the above table you only see the American shipping, but when you 
add in connection the combined imports from other nations, you will more 
readily understand what the future historian of Australia will term the 
“ reckless speculation of 1853-54.” This statement it has cost much 
labor to obtain, but being from official sources, may be relied upon, and, 
as Yvith other tables, covers the whole ground from year to year since the 
discovery of the gold fields.

SUMMARY OF IMPORTS.

1 8 5 1 . 1 8 5 2 . 1 8 5 1 .
Half year o f

1 8 5 4 .

Great Britain.......................................
£. £. £. £.

637,863 1,560,529 7,369,383 5,208,970
United States..................................... 734 69,711 1,719,656 681,219
France and other European countries. 2 ,1 0 1 33,451 412,825 386,597
East India and China......................... 49,746 165,540 1,451,427 667,471
All other foreign ports...................... 27,988 51,740 237,482 220,976
Colonial.............................................. 157,396 1,623,900 2,913,874 1,490,835

Total.............................................. 875,828 3,504,871 14,094,647 8,566,068
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1 8 5 1 .

6vt‘rsOO 1 8 5 3 .
Half y e a r  o f

1 8 5 4 .
1 £. £. £. £.

Great Britain...................................... 661,900 5,993,605 8,036,280
41,246

9,593

4,313,266
4,045

France and other European countries. 3,140
East India and China......................... 97,085 167,587 41,173
All other foreign ports....................... 3,977 235 199,491 198,195
Colonial.............................................. 170,865 1,043,090 628,377 345,201

Total............................................... 836,242 7,137,155 9,082,574 4,901,880

When you look at the above statement, can you wonder why sales 
were not effected, why remittances were not more prompt, why ships did 
not receive more dispatch, why the shipments of last year have proved 
such a long-wiuded business, and why the result has proved so disastrous, 
sinking over half a million of dollars in flour alone ? Surely no reason
able merchant has a right to censure responsible agents in this country 
for not doing impossibilities.

I think, however, we have at last touched bottom; and, as I calmly 
look over the past, I have come to the conclusion that a brighter day is 
dawning. The losses of the first adventurers in the trade have only 
paved the way for those who may enter the field later. American provis
ions, hams, bacon, butter, cheese, beef, pork, preserves, & c.; furniture, 
wooden houses, carriages, wagons, boots, &c., have been introduced, and 
are much liked.

The Australians have got a taste for our “  notions ” which they will not 
forget. America can compete with Great Britain in most articles that go 
into consumption with the people. Goods of first quality only should 
come out. Take flour, for instance-—Ilaxall & Gallego have a reputation 
here which no other millers can establish. This flour, with only one or 
two exceptions, has come out sound, and should have the preference. Sev
eral cargoes of Chilian have been received from Valparaiso, but the bakers 
and others will not use it when our barrel flour can be obtained. A  cargo 
or two of wheat has also arrived from the western coast of South Amer
ica, but in a musty and weevily condition, and was unfit for anything else 
but feeding pigs and poultry. Ilaxall & Gallego flour has lately been sold 
at 65s. a VOs. per bbl.

This market will always be worth the attention of flour shippers. At a 
moderate cost and fair freight, small cargoes, if arriving in good condition, 
I think will be a safe investment.

There can be no danger of loss, when Haxall & Gallego can be laid 
down here at 50s., until the Australians show more attention to agricul
ture than they have since the discovery of the gold fields. California says 
she shall now commence exporting breadstuff's, the production of her own 
soil; but so long as 100-lb. nuggets are taken out of the Ballarat, some 
time must elapse before we can follow her example.

The extent of our wants may be better seen by an import and export 
table. The increased consumption shown by the relative comparisons for 
the last four years since the time to which this return is made up, com
paratively little has arrived; but much will be wanted. I am not yet 
prepared to state the annual quantity required from abroad, as it is almost 
impossible to obtain the actual production of this soil.
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SUMMARY OF THE IMPORTS OF FLOUR.
Half year of

1851. 1852. 1853. 1851.
Great Britain.....................................tons 891 8,588 500
United States.......................................... 494 15,036 3,720
South America and other foreign ports.. 
New South Wales, Yan Diemen’s Land,

— 248 2,228 3,664

New Zealand, etc................................. 9,314 3,381 2,522
Other British colonies............................. .... 154 2,126 443

Total................................................ . . . . 10,596 26,358 10,849
SUMMARY OF THE EXPORTS OF FLOUR.

1853.
Half year of

1851. 1852. 1851.
Great Britain.....................................tons 255 3,051
United States..........................................
South America and other foreign ports .. 
New South Wales, Yan Diemen’s Land,

— — 215 —

New Zealand, etc................................. 25 60 6,015 993
Other British colonies............................. .... .... —

Total................................................ 25 60 6,545 4,044

American lumber is much liked, and notwithstanding hard pine tongued 
and grooved flooring boards were sold six months since at about the 
freight, the article is now sought for at 221. per M. feet, and it is my 
opinion that judicious shipments of a really good article of assorted 
American lumber will generally meet with a favorable result, unless the 
market is smothered, as was the case last year.

The facilities for discharging and dispatching ships having so much in
creased, the usual policies of insurance covering thirty days after arrival, 
is sufficient to protect the shipper; but formerly, when ships were often 
sixty to one hundred days in port, the risk was all on the owners of the 
goods. The marine risk at anchor in the bay is small; while the burning 
of the American ships Columbia, West Wind, and Julia, and the English 
ship Protector, by mutinous sailors, or by “ barratry,” some time since, 
add much to the fire risk. But what surprises me most is the compara
tively small number of lighters that have gone down, when during the 
high rates of last year such crazy-looking craft were employed. When 
goods are assured to the wharf insurance offices, they should have an eye 
to the lighters, as well as exercise much care in the survey of the ships.

I hope the ship-owner who peruses this will not consider it in the light 
of “ my services are at his disposal,” when I assure him that where dis
patch in effecting sales, or in getting away a ship, is concerned, that it is 
most important for him to have a consignee; for this is a credit country, 
and captains would hardly care to guaranty Melbourne paper, especially 
just at this particular time.

As many ships belonging to the merchant fleet of last year lost their 
crews by desertion, the country is well supplied with sailors; and as their 
roving disposition unfits them for a digger’s life, after a short experience 
at the gold fields they are glad to ship again. I would, therefore, recom
mend ship-owners to engage their crews for the run out, with the under
standing they should be paid off when they have discharged the cargo; 
for when shipped for the voyage out and home, or by the month, the re
straint on board leads them to desert, when otherwise they would most 
likely remain; and in several cases when sailors have been detained
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against their will, the ships have been set on fire— a most serious objec
tion to the forcing system.

The canal to connect Melbourne with Hobson’s Bay is only a vision of 
the Provisional Directors; ten years hence, with prolific gold fields, the 
project might be accomplished, were it not for the almost certainty, with 
the present extensive immigration, of the limits of the city extending to 
the beach at Sandridge within that period. What we most require are 
suitable dry docks for the repairing of ships. Now we have nothing of 
the kind, and we are under the disagreeable necessity of going to our 
sister colonies where there are facilities for heaving down, but nothing on 
a more extended scale. Public energy or individual enterprise, I hope, 
for the credit of this young commercial giant, will shortly remedy this evil.

So long as California continues to yield up her precious treasure under 
the beautiful flag of our own happy land, I can scarcely expect an exten
sive immigration from the United States to this E l Dorado of the South
ern Seas ; but when I remember that it was only last week 318 lbs. weight 
were taken out of one hole at Ballarat, valued at about $73,000, (one nug
get alone weighing ninety-eight-and-a-half lbs.,) and the exorbitant price 
of vegetables and dairy produce, and demand for mechanical labor, I have 
every reason to believe that strong, able-bodied men, farmers, mechanics, 
or manual laborers, who are not afraid of hard work, will in a short time 
accumulate their share of the precious dust.

I have alluded to the fine opportunities to the cultivators of the soil, 
upon the supposition that our new governor will show a much more lib
eral policy in entirely unlocking the lands, hitherto held on license by the 
squatting interest; but there can be no fitter place to observe that this is 
not the country for young men whose business capacity is concentrated in 
a fast trotter or in a new prima donna. White kids are not wanted here, 
for there is no Italian opera.

I have already given you a statement of American shipping, but I will 
now cover a broader field, condensing in a few figures the maritime fleet 
from all parts of the world that have cast their anchors in Hobson’s Bay, 
and for a better comparison of our extended Commerce, I review the ar
rivals since 1851:—

SUMMARY OF ARRIVALS.

Commerce and Resources o f  Australia.

From
,—  1 8 5 1 .---------,
Number
vessels. Tonnage.

,---------1 8 5 2 . — ,
Number
vessels. Tonnage.

Great Britain......................................... 83 47,885 218 147,831
United States........................................ 11 5,061
France and other European places........ 6 1,630 9 2,270
East India and China............................. 10 2,325 17 5,041
All other foreign ports......................... 15 4,541 32 8,201
Colonial.................................................. 369 43,545 1,093 192,349

Total.................................................. 483 99,926 1,380 360,753

Great Britain......................................... 644
1 8 5 3 .

249,220

H alf year of
1 8 5 4 .

294 143,655
United States......................................... 118 53,712 42 18,092
France and other European places . . . . 39 12,658 45 14,101
East India and China............................ 94 35,561 40 15,497
All other foreign ports.......................... 129 31,510 52 12,327
Colonial............................................ 1,227 248,479 619 143,290

Total ............................................—. 2,151 631,140 1,092 346,962
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These startling figures explain themselves ; and while on this subject, a 
few words on the increased facilities of discharging, may not be out of 
place.

A  year since, sixty to ninety days was considered good dispatch ; now, 
a month’s detention is thought unwarrantable delay. The most extraor
dinary instances of dispatch were the American clipper ship Red Jacket, 
handling 1,800 tons cargo, <fcc., in twelve working days, a fortnight’s time 
only elapsing from the arrival in and departure from this port! and the 
American ship Lantao having discharged her entire inward cargo of 6,316 
barrels and half-barrels of flour, ballasted and sailed again in a week’s 
tim e!

These results show what can be done, and shipowners need no longer 
fear that their ships will remain as store-houses in Hobson’s Bay. A l
ready some of the largest and finest clippers afloat have visited our shores, 
and we have no doubt that so long as Europe and Great Britain are teem
ing with their discontented thousands immigration will not only be the 
means of selling American ships in England, but will eventually, in the 
event of protracted war, bring us out, under the neutral flag, the finest 
specimens of marine architecture which the shipyards of America can pro
duce. I predict, at no distant day, that first-class clippers will do our en
tire carrying trade.

The Red Jacket made the run in 6'7,} days under canvas— the exact 
time from anchor to anchor consuming 69 days 11 hours and 13 minutes, 
being the quickest passage on record by a sailing vessel— adding another 
laurel to the shipbuilders of the United States, and more than equaling 
the average performance of the mail steamers, not excepting the overland 
route.

The unprecedented rentals and never-before-heard-of rates of storage 
attracted the attention of capitalists, who, notwithstanding the extraordi
nary price of building materials, and wages of masons, carpenters, <fcc., 
at 21. per day, commenced erecting warehouses, some of which would vie 
with any in the United States or England. I should think that
4,000,0007. have been invested in stone stores and other buildings within 
the limits of the city. This of course has lowered rents, and storage can 
now be had for Is. 6d. or 2s. per ton per week, or 50 per cent less than 
the rates paid last winter.

Our streets are all macadamized. Our wharves line the Yarra for a 
mile, and our new Governor, Sir Charles Hotham, proposes to make still 
farther improvements.

The railroad to the Bay, two miles long, is completed, and was opened 
for passenger traffic on the 13th inst., and if successful, as I think it will 
be under proper management, will only prove the “ wedge” to open the 
entire country ; and if we can believe the promises of our new Governor, 
he will shortly prove himself the Railway King of Australia. When I 
find by statistics the annual cost of transporting goods to the townships, 
and mines of the interior, exceed two millions sterling, I come to the 
conclusion that the high price of labor, and the great distance which we 
have to transport the iron, will prove no argument against the extensive 
formation of railways in a country where there are no parliamentary ex
penses— no vested interests, and liberal public grants. The whistle of the 
engine on the Sandridge road has not only surprised the native born Aus
tralian of Victoria, but will ere long startle the aborigines of the interior

Commerce and Resources o f Australia.
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Ground has been broken at Geelong and also at Williamstown to con
nect them with the capital by railroad, but this cannot be completed for 
at least three years to come. Williamstown was intended as the princi
pal port o f this colony, but has not kept pace with Melbourne or Sand- 
ridge in the rapid progression which has taken place since the discovery 
of gold, and is now too far behindhand to be feared, at present, as a rival 
to either of the above places. Government have completed a telegraph to 
Williamstown, and have contracted to continue the electric lines to the 
Heads by way of Geelong. Plans are drawn for a new Custom-house in 
conjunction with an Exchange, to cost about sixty thousand pounds, and 
a very creditable building is now being erected for the exhibition of ar
ticles intended to be sent to the Crystal Palace of the French; and the 
near completion of the water works leads us to suppose that we shall soon 
have a plentiful supply of pure water, which will not only do away with 
the present objectionable water-carts which one meets at every turn of the 
streets, but in connection with proper sewerage, will add much to the 
healthy condition of this young city. What we most want, and what is 
most essential to our future prosperity, is a regular mail communication, 
whether by the Cape of Good Hope, Suez, or Panama, or direct by 
paddle-wheel steamers, I care not which, but there certainly seems to be 
a fair opening— more especially by the way of Panama— under the 
present liberal grants o f the Colonial Government for the enterprising 
capitalist.

Since writing the foregoing I have received the report of the select 
committee of the Sydney Chamber of Commerce on the subject of postal 
communication with England— comprising not a little information, and 
covering much valuable statistical matter. It will be observed that the 
distances are reckoned to Sydney. Melbourne is about 500 miles by sea 
from that port, which would give it an advantage of that distance in the 
case of vessels coming from the westward, and vice versa when sailing 
from the eastward.

I am strongly of opinion that Panama should have a decided prefer
ence, as a steam line by this route would connect at that place with re
gular established packets to all parts of the world. Sufficient coals can 
be placed at Tahiti from Newcastle, N. S. W . A  better instance of the 
desirableness of this route is the fact of the steamship Golden Age making 
the run from Sydney to Tahiti in 13^ days.

The Sydney Chamber of Commerce recommend memorializing the Le
gislature of New South Wales for an annual grant of 12,000/. for five 
years, in addition to the entire postage, for a monthly postal communi
cation direct with Great Britain, and this body is evidently in favor of 
Panama. I have no doubt Victoria would come forward in an equally 
liberal manner to secure the same objects for Melbourne.

The average time made by the overland route is about 68 days—-the 
last mail brought her news in 57^ days only! and the General Screw 
Steam Company’s ships have averaged about 70 days via the Cape of 
Good Hope, and I would strongly recommend writing by these oppor
tunities— particularly by the overland, as this has invariably proved the 
quickest means o f communication with this country— taking advantage, 
however, of the chances of any clippers sailing direct from the States, the 
Nightingale having been only 75 days from New York! From New 
York the average passage has been 120 days, and from Boston 116 days.
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In sending letters from America to England for transmission by the Aus
tralian mail, it should be observed, that at present the service is performed 
on alternate months; for instance, the overland mail leaves on the 8th 
o f September, and the Screw Company’s steamer on the 4th of October, 
and so on.
COMPARATIVE DISTANCES OF THE RESPECTIVE ROUTES BETWEEN SYDNEY AND ENGLAND.

Commerce and Resources o f  Australia.

Miles.
Via the Cape of Good Hope.........................................................................  12,634

Cape Horn, estimated the same.
Via Panama, viz:—

Milford Haven to Navy Bay............................................. 4,652
Panama to Tahiti.............................................................  4,488
Tahiti to Sydney..............................................................  3,351
By land............................................................................. 46------ 12,437
Or Southampton to Chagres via St. Thomas.................. 4,612
Panama to Hualieine........................................................  4,562
Huaheine to Sydney........................................................  3,277
By land.............................................................................  46------ 12,497

Via Egypt, Singapore and Torres Straits.
Southampton to Singapore............................................. 7,987
Singapore to Sydney via Torres Straits, inner route. . . .  4,195
Land journey...................................................................  252------ 12,434

Via Egypt, Singapore and Cape Leeuwin.
Southampton to Singapore.............................................. 7,987
Singapore to Sydney........................................................  4,630
Land journey.................................................................... 252------ 12,869

Via Egypt, Ceylon, and Cape Leeuwin.
Southampton to Galle....................................    6,393
Galle to Sydney................................................................ 5,300
Land journey...................................................................  252------ 11,945

Via Egypt, Aden and Cape Leeuwin.
Southampton to Aden..................................................... 4,259
Aden to Sydney..............................................................  7,184
Land journey.................................................................... 252------ 11,695

I have thus carefully reviewed the Commercial history of this port since 
the hidden treasures of the country were brought to light, and have given 
you my experience of its general trade, and my opinion of its future pros
pects. For many of the statistics I am indebted to the Honorable Mr. 
Childers, late Auditor General, now the Collector of the Customs. The 
others are indorsed by the highest Commercial authorities— they may, 
therefore, be considered accurate.

If this condensed review gives any additional light to those interested 
in the Australian trade, I shall feel amply repaid for having brought so 
m^ny facts within the borders of yonr valuable journal.

Most respectfully,
Your obedient servant,

G. F. T.
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Art. III.— M O S E Y .
C H A P T E R  H .

U tility, as has already been stated, is the measure o f man’s power over 
nature, while Value is that of the power of nature over man— of the re
sistance she offers to the gratification of his desires. The man who has 
to descend a hill to the distant spring pays largely in labor for a supply 
o f water for his family. To economize that labor he sinks a well, and 
now obtains a supply quadrupled in quantity with probably a twentieth 
part of the muscular effort. The utility has grown, but the exchangeable 
value has greatly diminished. Next, he places a pump in the well, and 
here again we find the same effect produced. Again, with the growth o f 
population and wealth, we find him associating with his neighbors to give 
utility to great rivers, by carrying them through streets and houses, and 
now he obtains water so cheaply that the smallest coin in circulation pays 
for more than his predecessors could obtain at the cost of a whole day’s 
labor. The consequence of this is that his family consumes more in a day 
than had before, of necessity, sufficed for a month— and has it almost free 
o f charge.

.To acquire dominion over the various natural forces provided for his use 
is the great object of man, and with every step in that direction he is en
abled to make a new and greater one. With each his power to command 
the aid of nature increases with corresponding diminution in her power of 
resistance, and therefore it is that each new discovery is but the prepara
tion for newer and greater ones. With each of these we find utility given 
to forces now wasted, with diminution of the effort required for reproduc
ing commodities necessary for his convenience, comfort, or enjoyment, the 
like of which, in times past, have been obtained only at the cost of great 
sacrifice of time and labor.

Every commodity, as yielded by nature to man, tends towards those 
places at which it has the highest utility, and there it is that the labor 
value of the finished article will be found the smallest. Wheat tends 
toward the grist-mill, and there it is that flour is cheapest. Cotton and 
wool tend toward the mills at which they are to be spun and woven, and 
there it is that the smallest quantity of muscular effort will command a 
yard of cloth.* Caoutchouc tends towards those places at which India 
rubber shoes are made, and there it is that shoes are cheap. On the other 
hand, it is where cotton has the least utility— on the plantation— that 
cloth has the highest value, and therefore it is that we see nations so uni
versally prospering as the spindle and the loom are brought to the neigh
borhood of the plow and the harrow, to give utility to their products.

Precisely similar to this are the facts observed in regard to the precious 
metals, everywhere on the earth’s surface seen to be tending towards those 
places at which they have the highest utility— those at which men are

* Centralization in England and elsewhere produces an unnatural distribution of the proceeds o f 
labor, giving much to the few and leaving little to the many—much to the landholder and mill-own
ers and little to the workman. This distribution is productive of inequality, and is a result of in 
terference with natural laws, tending towards equality. If we take the total quantity o f food returned 
to the labor of an Englishman, it will be found to be the equivalent of five times—perhaps it might 
be safe to say ten times—as much cloth as could be obtained by the labor o f the same man in Illi
nois or Wisconsin.
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most able to combine their efforts for rendering available all the raw pro
ducts of the earth— those in which land most rapidly acquires value as 
the newer and more productive soils are brought into activity*— those, 
consequently, in which the value of those metals, as compared with land, 
most rapidly declines— and those in which the interest for the use of 
money is lowest. They tend to leave those places in which their utility 
is least, and in which combination of action least exists— those, con
sequently, in which the price of land is low and interest high. In the 
first there is a daily tendency towards increase in the freedom of man, 
whereas in the last the tendency is in the opposite direction— towards the 
subjugation of man to the control of those who live by the expenditure of 
taxes, rent, and interest on money lent. If we desire evidence of this we 
have but to look around us at the present moment and see how oppressive
ly rent and interest now operate upon the poorer portions of society— how 
numerous are the applications for the smallest office— and, above all, the 
fact that meetings are now being held for the purpose of urging upon the 
government an expenditure of public money for the purpose of giving 
means of support to men who are no longer able to obtain employment, 
by which they might support themselves.

If we look to Mexico, Peru, California, or Siberia, we see in all those 
countries little of that combination of action required for giving utility to 
their metallic products, little value in land, and interest on money at 
higher rates than in any other organized communities of the world. Fol
lowing those products, we see them passing gradually through our western 
States towards the cities of the Atlantic, or through Russia to St. Peters
burg, and every step of their progress is towards those States or coun
tries in which they have the highest utility— those in which combination 
o f action most exists, and in which, consequently, man is daily acquiring 
power over the various forces of nature, and compelling her more and 
more to aid him in his efforts for the improvement of his condition.

The greater his power over those forces the more he is seen to be en
abled to retain for his own uses and purposes the great instrument of asso
ciation, with constant decline in the rate of interest, and increase in the 
value of land and in the freedom of man— while, with every step in the 
diminution of the power of combined exertion he is seen to lose the power 
to retain the precious metals, with diminution in the value of land and in 
his power to determine for himself for whom he will labor or what shall 
be his reward.

France, Germany, and Belgium are now the countries in which combi
nation most exists, and they are now the largest recipients of the treasures 
of California and Australia, and in all those countries we mark a decline 
in the rate of interest and a rise in the value of land, with steady tendency 
to increase the freedom of man. For a long period Great Britain received 
and retained a vast portion of the products of the mines, but combination 
of action has declined since she rendered her people so largely dependent 
upon the distant plows of Russia, Germany, and Egypt, and its conse
quences are now seen in the fact that the precious metals pass through

* Mons. Passy, ill his recent work (Systeme de Culture) tells his readers that in those countries in 
which agriculture has improved, “ the soils that, in past times, were regarded as too poor to merit 
continued and regular cultivation, are now regarded as the best,”  and after describing the course 
o f things in this respect in Belgium and in France, says that “  in England it is an established fact 
that in various counties the lands denominated good, are farmed at 22 to 25 shillings an acre, while 
those formerly regarded as poor let for 30 to 35 shillings.”
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and do not remain with her— that her people now emigrate in vast num
bers from her shores— and that all the recent efforts of her artisans at es
tablishing a higher rate of wages have totally failed. Ireland, India, 
Turkey, and Portugal attract none of the metals, and there we see steady 
decline in the value of land and in the power of self-government. In 
all, freedom is seen to grow at those periods which money flows in, and in 
all the rate of interest then declines, as witness this country in the period 
from 1828 to 1835, as compared with that of 1842, when money was al
most unattainable, and when there was through almost the whole length 
and breadth of the land a cry among the laborers of “  Give me w ork! 
Only give me work! Make your own terms ! My wife and family have 
nothing to eat”— or, as witness the period from 1843 to 184V, as com
pared with that of 1850, when furnaces and mills were everywhere being 
closed, and men were being deprived of employment. So, too, if we look 
to 1851 and 1852, when large sums were obtained from California and 
retained, as compared with the last twelve months, when the export has 
exceeded the receipt, and when interest has ranged from twelve to eigh
teen per cent per annum upon the best securities, and from eighteen to 
thirty per cent upon the paper of persons who, however favorably thought 
of, were less known to men who had money to lend.

The views thus far presented are, as it is believed, in full accordance 
with facts of universal occurence, but they differ widely from those com
monly taught in our schools and in our journals, the latter mainly drawn 
from the early English writers on this subject. Among the earliest of 
these, now regarded as authority, stands D avid  H ume, whose views in op
position to the idea that increase in the quantity of money could have any 
effect in diminishing its value, and thus causing a diminution in the rate 
of interest, seemed to Adam Smith so conclusive that he regarded it as 
“ perhaps unnecessary to say anything more about it.” He therefore 
confined himself very much to a repetition of the ideas of his predecessor, 
which latter it is proposed now to examine:—

“ Money is not,” says Hume, “ properly speaking, one of the subjects of com
merce, but only the instrument which all have agreed upon to facilitate the ex
change of one commodity for another. It is none of the wheels of trade ; it is 
the oil which renders the motion of the wheels more smooth and easy.”—Essay 
on Money.

Had the author of these sentences found it asserted by any other writer 
that corn, wine, and the flesh of sheep and oxen had been “ agreed upon ’* 
by men as the food they were to use for the preservation of their vital 
forces, he would certainly have asked for some evidence that they really 
had come to such an agreement, and that they had not been led to do as 
we see them always to have done, by the fact that such commodities, and 
none other, had been provided by the Creator for man, while creating food 
of other descriptions for the nourishment of cows, horses, sheep, and other 
animals. He would naturally have asked the question— “ Suppose they 
did not eat these things, what others could they eat ?”— and when the an
swer was made that they must eat them or starve, he would regard it as 
evidence that their cause had been determined by a great law of nature, « 
and had not been “ agreed upon ” by themselves.

So, too, with regard to the precious metals. Had he, himself, been 
asked to designate any other known materials possessing the qualities re
quired for gathering together, and then dividing and distributing, and then
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again recombining all thq minute portions of mental and physical force 
resulting from the daily consumption of food— any other so calculated to 
maintain and increase the power o f association among men— any other 
fitted so largely to augment the power of production and consumption, 
and to increase that of accumulation— he would have felt himself compelled 
to admit that there were none, and that gold and silver had been provided 
by the Creator as instruments whose use should be as necessary to the 
production of motion in society as food for the production of motion in 
man— and that every increase in the facility of obtaining them must tend 
to aid the latter in his progress towards that state of development in which 
he may, at some future period, be seen to be fitted worthily to occupy the 
post of honor to which he has been called, at the head of creation.

If, now, it were certainly true that they had been provided for the ac
complishment of a great object, not a doubt could exist that with increased 
facility in obtaining them there must be improvement in the condition of 
man, physical, moral, intellectual, and political. If, on the contrary, they 
had only been “  agreed upon ” then it might be questioned whether or not 
increase would be beneficial, and that Mr. Hume thought it would not is 
shown by the following passages from the well-known essay already 
quoted:—

The greater or less plenty o f money is o f no consequence, since the prices of 
commodities are always proportioned to the quantity of money, and a crown of 
Henry VIII.’s time served the same purpose as a pound at present. When coin 
is in greater plenty, as a greater quantity of it is required to represent the same 
quantity of goods; it can have no effect, good or bad, taking a nation within it
self, any more than it would make an alteration in a merchant’s books if, instead 
of the Arabian method o f notation, which requires few characters, he should 
make use o f the Roman, which requires a great many.

He was even of opinion that an increase of the quantity might some
times occasion—

“ A loss to the nation in its commerce with foreigners,”  and be “  rather disad
vantageous by raising the price of labor,” and “  by (lightening the prices o f com
modities, and obliging every one to pay a greater number o f those little white 
and yellow pieces than they had been accustomed to do.”

It is here asserted that “  the prices of commodities are always propor
tioned to the quantity of money,”  but that this is not only not so, but that 
the very reverse is the fact, is proved by the movement in France for a 
century and a half, and particularly within the last forty years. In that 
time the quantity of the precious metals in circulation has greatly in
creased, and yet the quantity of food, clothing, furniture, and other com
modities that can be obtained in exchange for any given quantity of mo
ney has wonderfully increased. Land and labor alone have risen in price. 
Such, too, is the proof afforded by the experience of Great Britain du
ring the century that has elapsed since Mr. Hume gave his essay to the 
world. According to Adam Smith, the price of wheat in the period from 
1752 to 1764, averaged 41s. 9d. per quarter, whereas in the twelve years 
preceding 1846 it averaged 62s., giving an increase of nearly fifty per cent in 
that particular description of food for the production of which Britain 
possesses the fewest advantages. In the interim, however, there had been 
so great an increase in the supply, and reduction in the price of all green 
crops, that the same quantity of money would purchase in the latter of
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these periods far more and better food than in the former one, while the 
reduction in the prices of all commodities other than food had been so 
great that the same quantity of money would purchase three, four, or five 
times as much— and yet the money price of labor had doubled in the 
same period. Such, too, has been the case in every country of the 
wrorld into which money has flowed, as is shown in the case of Belgium 
and Germany, and in that of this country whenever its policy has tended 
to produce an increase in the supply of those metals which constitute the 
machinery o f association ;  whereas directly the reverse is observed in Ire
land, Turkey, India, and all other countries in which the supply of money 
has diminished. The theory and the facts are thus directly at war with 
each other.

Further, we are told that increase of the precious metals tends to di
minish the power to maintain foreign trade; but, reasoning a priori, it 
might safely be assumed that the country which possessed the power to 
attract them must have something with which to pay for them— some
thing that was required by the producers of gold that it could supply 
more cheaply than other countries, and that it would continue so to do. 
Reasoning a posteriori, we have the fact that the power to maintain for
eign trade increases in all those countries in which the supply increases, 
while it declines in all those in which it diminishes. The foreign trade of 
Great Britain has grown with great rapidity, and it now reaches about a 
hundred millions of pounds per annum. That of France, now probably 
the largest recipient of the gold of California and Australia, is growing 
rapidly, while that of Germany has grown, since the adoption of a policy 
looking to the diversification of employment and consequent promotion of 
association, to a wonderful extent— and the difference in its character is as 
remarkable as in its size. In 1825, there were carried on the Elbe, to and 
from Hamburg, 170,000 tons, of which 104,000 were downwards and
66,000 upwards, but at that time Germany exported wool and other raw 
materials, and imported cloth and iron. Now, she converts her wool into 
cloth and makes her own iron, and the consequences are seen in the fact 
that the trade of the Elbe has grown to nearly half a million of tons, and 
that the bulk of the freight is upwards, consisting, to a great extent, of 
cotton, sugar, and other raw products, leaving but little more than one- 
third for the lighter and more valuable goods sent downwards. As she 
has increased the utility of her wool and her food, she has diminished the 
value of cloth and iron.

If, on the other hand, we look to those countries in which the supply of 
the precious metals declines, Turkey, Portugal, Ireland, India, the West 
Indies, we see the power to maintain foreign trade declining, and their 
people gradually losing the power of association for any useful purpose, 
and here again we find the theory opposed to the universal fact.

As a necessary consequence of this, Mr. Hume was forced into numerous 
contradictions of himself—one of which was given in the former chapter, 
in which he states that wherever we find money flowing into a country, 
“  everything takes a new face, and labor and industry gain life,” while in 
another passage he says that “ it is easy to trace the money in its progress 
through the commonwealth, when we shall find that it must first quicken 
the diligence of every individual before it increase the price of labor ”—  
all of which is true; and yet he says, almost immediately afterwards, “ that 
it  is of no manner of consequence to the domestic happiness of a State
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whether money be in greater or less quantity.”  Again, he tells his rea
ders, than when money decreases the people suffer, and “ poverty, beggary, 
and sloth ensue,” and that those countries which have but little money, as 
was the case in his day with Austria, have not “  a proportionable weight 
in the balance of Europe.” The facts being thus opposed to the theory, he 
inquires how do they “  agree with that principle of reason, that the quan
tity of gold and silver is in itself altogether indifferent ?” The pieces into 
which those metals were divided, would still, as he thinks, “ serve the same 
purposes of exchange, whatever their number might be, or whatever color 
they might have.”

“ To these difficulties,” as he says, “ I answer, that the effect here supposed 
to flow from scarcity of money, really arises from the manners and customs of 
the people, and that we mistake, as is too usual, a collateral effect for a cause. 
The contradiction is only apparent. * * * It seems a maxim almost self-
evident, that the prices of everything depend as the proportion between commod
ities and money. * * * Increase the commodities, they become cheaper; 
increase the money they rise in value,”  and in this answer it is that he “  reconciles 
reason with experience.”

This is what is styled the metaphysical mode o f investigation, in which 
men seek in their own minds for the natural laws that govern men. It is 
as if the chemist should leave his laboratory and shut himself up in his 
closet to study in his own mind what should be, in his judgment, the com
position of air, water, or the metals. Mr. Ricardo pursued the same 
course, and was led to place his early settlers on the richest soils, when 
daily observation shows that they are compelled to commence on the poorer 
ones, and that it is only as wealth and population increase that they ob
tain power to cultivate the richer ones— and history shows that such has 
been the case from the earliest period to the present time. It was natural 
that a gentleman sitting in his library should imagine that a man having 
the choice between rich and poor soils would certainly' take the better one, 
and yet had he reflected that the early settler is a poor man, and must 
work with very inferior tools, he would have seen that it was absolutely 
impossible that he could clean, drain, and cultivate the rich soils of the 
earth. It was natural that Mr. Hume should imagine that the larger the 
quantity of money that came in the higher would be the prices of all the 
commodities for which money was to be given. Had he, however, reflected 
that it was but a great instrument furnished by nature to aid in producing 
motion among men and their products, and that the beneficial effects he him
self so well describes were but the natural consequence of an increase of 
the power of association resulting from increased facility in obtaining 
command of that instrument, he would have been relieved from the ne
cessity for seeking in “  the manners and customs ” of nations for a mode 
of reconciling facts diametrically opposed to those which, as he thought, 
should exist, with an opposing theory that appeared to him to be in ac
cordance with “ the principles of reason.”  It is clear that Mr. Hume has 
very little knowledge of the subject, and we may now proceed to A d a m  
S m it h .

According to him, money makes but a small part of the capital of a na
tion, “ and always the most unprofitable part of it.” * ............. Neverthe
less, it is the commodity that all men seek to obtain, that all nations re

* Book iv. Chapter 6.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Money.

joice in receiving, and that all regret to see leaving them— and thus the 
common sense of mankind and the theories of economists are directly 
opposed to each other. To determine which is right, the reader has only 
to calculate the amount of exchanges performed by help of a fleet of ships, 
or a collection of railroads, each of which may have cost ten or twenty 
millions, and then contrast it with the service rendered by even a single 
million of money, constituting the basis upon which rest the operations 
of a community. The total amount of the precious metals circulating in 
the six States of New England cannot very greatly exceed a million each, 
but if we take it altogether at ten millions, we obtain no more than the 
cost of a single road like that from Boston to Albany with its rolling 
stock, or that of 200 ships o f a thousand tons each. With a population 
of three millions of people, the daily exchanges will be put at a very low 
figure if we place them at ten millions, and it would be perhaps safe to 
make the amount much greater, but at that sum we obtain exchanges 
amounting to three thousand millions a year, each dollar of which in
volves as much profit or loss to the parties concerned in it as any of those 
performed by help of the railroad or the ship. Next, let him look to the 
effect that would result to the community from the withdrawal of five of 
those millions from their present employment, followed as it would be by 
a paralysis of the industry of the whole of those three millions of people, 
and compare with it the effect that would be produced by a fire that 
should at once annihilate five millions worth of houses and merchandise—  
or a storm that should sink' half a dozen ships like the Arctic— and he 
will see that of all the machinery in use among men there is none that 
performs the hundreth part of the service proportioned to its cost, that is 
performed by money, and yet Dr. Smith assures his readers that—

The gold and silver money which circulates in any country, and by means of 
which the produce of its land and labor is annually circulated and distributed to 
the proper consumers, is all dead stock.— (Book ii. chap. 2.)

Again, he assures his readers that any increase of their cheapness—
Renders those metals rather less fit for the purposes of money than they were 

before. In order to make the same purchases, we must load ourselves with a 
greater quantity o f them, and carry about a shilling in our pockets where we 
carried a groat before.— (Book iv. chap. 1.)

Any diminution in the value of these metals in any particular country 
tended, according to Dr. Smith, to make “ everybody really poorer”—  
that is, increased facility in obtaining the great instrument provided by 
the Creator for facilitating association among men was to be regarded as 
an evidence of poverty, and not of wealth! The man who wrote these 
words can scarcely be regarded as having studied the subject in regard to 
which he undertook to instruct the world.

W hy it is that the idea, so universal among men, that wealth, happi
ness and progress are associated with increase in the supplies of money, 
is so very erroneous, is, as we are told, that—

The rise in the money prices o f commodities, which is, in this case, peculiar to 
that country, tends to discourage more or less every sort o f industry which is 
carried on within it, and to enable foreign nations, by furnishing all sorts o f  
goods for a smaller quantity of silver than its own workmen can afford to do, to 
undersell them not only in the foreign but in the domestic market.— (Book 
iv. chap. 5.)
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The cheapness of gold and silver, or what Dr. Smith regards as the 
same thing, “ the dearness o f all commodities,”  is, he thinks, the necessary- 
result of a redundance of the precious metals”— and this, of course, tends 
to the destruction of both foreign and domestic trade. Such is the 
theory, hut what are the facts of the case ? During the whole period that 
has since elapsed, gold and silver have been steadily cheapening in both 
England and France, and such has been the case to a remarkable extent 
within the last twenty years in Germany, and yet the only things that 
have risen there— except some raw materials which have profited by the 
establishment of a domestic market— are those non-exportable ones, land 
and labor. The people of Germany now export cloth, hardware, and nu-, 
merous other commodities, that when they exported gold w-ere so high in 
price that they imported them. If we look to those countries that have 
exported gold and silver in the same period— Ireland, Turkey, Portugal, 
India, and the West Indies, we find land and labor to have fallen, while 
manufactured commodities have so much risen in value as compared 
with labor that they are almost unattainable by the laborer. The history 
bf this country presents, as will be shown, precisely the same results, 
land and labor having invariably risen at those periods of our history in 
which there has been increased facility in obtaining and retaining the 
precious metals, and having as invariably declined when the difficulty of 
obtaining them has increased. The theory is thus far in direct opposition 
not only to the fact, but to that which, reasoning a priori, we 
might expect to find the fact, and yet upon it is based the whole of Dr. 
Smith’s celebrated refutation of the theory of “ the balance of trade.”

W e are told that cheapness of the precious metals tends to render 
“  every one really poorer” than before, and yet we find Dr. Smith advo
cating that process which, in his own opinion, tends most to produce that 
effect— the use of bank-notes based upon coin, by which the utility of the 
latter is so largely increased. He tells his readers that “ every saving in 
the expense of collecting and supporting that part o f the capital which 
consists in money is an improvement”— that “ the substitution of paper in 
the room of gold and silver money replaces a very expensive instrument 
with one less eostly and equally convenient”-— that “  by this operation 
20,000Z. in gold and silver perform all the functions which 100,000f. could 
otherwise have j>erformed”— that “ the whole value of the great wheel of 
circulation,” the use of which is thus economized, “ is added to the goods 
which are circulated and distributed”— and that thus is made “ a very 
considerable addition to the quantity of that industry, and consequently to 
the value of the amount produced by land and labor.” (Book ii. chap. 2.) 
It is certainly difficult to reconcile these statements with the idea that the 
cheapening of the precious metals tends to render “ men really poorer 
than before.”

Foreign trade tends, however, as we are informed, to produce a correc
tion of the difficulty. The use of bank-notes produces an “ overflow” of 
the metals “ to the whole extent of the paper supplied,” and “ gold and 
silver to that amount will be sent abroad,” so that “  the total amount of 
the circulation will remain as it did before.”— Ibid.

The effect of using bank-notes is, as Dr. Smith admits, that of increas
ing the utility of the precious metals by enabling a small quantity to do 
the work that had before been done by a large one, the necessary conse
quence of which must be, as he thinks, a large export of them. Would

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



174

it, however, he possible to find any other commodity in regard to which 
this proposition would be true ? Scarcely so, as it would seem. Cotton, 
wool, coal, iron, and all others tend towards those places at which their 
utility is greatest, and where the value of cloth, hardware, and all other 
finished articles is least, and they do so for the reason that with every ex
tension of the power of man over matter there is produced increased motion, 
increased power of association, with increase of production and consump
tion, and great increase in the power of accumulation. So, precisely, is it 
with the precious metals. They go to those places in which their utility 
is greatest, and therefore it is that we find them passing from Mexico and 
California, where bank-notes are not in use, towards New England and 
Great Britain, the portions of the two continents in which bank-notes are 
most in use.

At first sight it might seem that Dr. Smith’s view of the course of 
operation had some basis on which to rest, and that the use of bank-notes 
in the operations of society might have the effect of producing the “  over
flow” of the metals that he predicted. It was, however, a very super
ficial view of the case, and was like Mr. Kicardo’s celebrated theory, based 
on the assumption of facts that never had existed and never could exist. 
To find what are the real facts in the present case we must commence 
with an examination o f the movements of man in the early periods o f so
ciety, as exhibited in the newer States and territories of this Union, after 
which we may inquire into those of the various other nations of the 
world.

In all those States money of any description is scarce, and exchanges 
are made at the store of the neighboring trader. The little communities 
are too poor to purchase money for their uses, it being quite as much as 
they can do to obtain plows, horses, seed, and cattle— to make roads, and 
build churches and schoolhouses. Barter is universal, at what are called 
money prices, the store-keeper fixing those at which he sells, and to a 
great extent, those at which he buys. In his turn he passes little money 
through his hands. Giving out cloth, iron, or sugar, he takes in 
wheat, tobacco, or cotton, and with the latter obtains more sugar, 
iron, and cloth. Every such transaction involves, of course, a debate upon 
the money value of both commodities, the one to be bought and the one 
to be sold. The want of a currency of universal acceptation is most sen
sibly felt, and for that reason it is that Eastern banks find so much facility 
in circulating notes in the West that would scarcely find purchasers in the 
East. By degrees the community becoming richer and stronger, it is 
at length found less difficult to purchase sufficient money to constitute the 
basis of a bank of their own, and with every increase in the facility of ob
taining the machinery of circulation from hand to hand barter tends more 
and more to pass away, the small silver and gold coins taking the place of 
entries in the traders’ books by means of which the previous barter trade 
had been accomplished. With every step in this direction the trader’s 
monopoly tends to pass away, and men become more free to buy and sell 
when and where they will.

If we look now to the early history of these colonies we find the same 
difficulty to have everywhere existed. Their people were too poor to buy 
gold and silver with which to make their exchanges, and in default of 
them used tobacco, codfish, and other commodities as currency, and they 
joyfully received from the various governments paper money that, though

Money.
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not redeemable on presentation, was, by law, current for the payment of 
taxes. Step by step we see them to have increased in numbers and in 
wealth, and gradually obtaining a better currency, but even so late as the 
days of Mr. Gallatin, the state of affairs in Western Pennsylvania was such 
that there existed no medium of exchange from hand to hand, nor were 
the people able to purchase any, the whole produce of their land and labor 
having been required to purchase articles of still greater necessity— salt 
and iron. From that day to this there has been a gradual tendency to 
having the circulation filled with the smaller silver coins, but that tend
ency has invariably been checked whenever the policy of the country has 
tended to produce excess in the exportation over the importation of gold 
and silver. When that has been the case, small paper certificates have 
taken the place of silver, and paper has, of necessity, taken the place of 
gold, and in all such cases there has been a decline of the power of asso
ciation, with diminished production and consumption. With the growth 
of association there is a steady tendency to the substitution of the supe
rior for the inferior medium of exchange and on the same principle 
that men pass from the cheap and worthless Indian path to the expensive 
and valuable railroad. When, on the contrary, the power of association 
declines, and production diminishes, the movement is in a contrary direc
tion, and irredeemable paper money takes the place of the precious metals. 
Men use bad machinery only because of the difficulty of obtaining that 
which is good, although, in this matter of money, political economists are 
accustomed to assume that they will not use the good unless prohibited 
from using that which is otherwise. Looking now to the poorer nations of 
of the world we see exactly the same condition of things that arises among 
ourselves when the balance of trade is against us. Brazil, which exports 
gold, has a circulation of paper and copper. Buenos Ayres has nothing 
but paper. Mexico has little circulation of any kind, the mass o f her 
people bartering their labor or their products for such commodities as are 
required for their purposes. Austria has an irredeemable paper circula
tion to the exclusion of the precious metals— and so have Denmark, 
Sweden, and even Russia, whose annual production of gold is now so 
large. So was it here in 1814 and 1815, and from 1837 to 1843. 
In both of those periods production greatly diminished, and all ex
changes in the States South of New England were effected by means of 
pieces of paper promising to pay one, two, three and five cents, quarter, 
half, and whole dollars. In Both cases the paper disappeared so soon as 
there arose the ability to purchase the gold and silver required for the 
purposes of circulation, and thus it has been that in all nations the quality 
of the circulation has tended to improve with the growth of wealth—  
always a consequence of increase in the power of association.

To make out his case, however, Dr. Smith was compelled totally to in
vert the order of proceeding, giving the poor and early people of England 
an admirable specie circulation, and assuring his readers that if their sov
ereigns had not wherewith to support armies in foreign countries—

The inability did not arise from want of money, but of the finer and more im
proved manufactures. Buying and selling was transacted in England then as 
well as now. The quantity of circulating money must have borne the same 
proportion to the number of purchases and sales usually transacted at that time 
which it does to those transacted at present; or, rather, it must have borne a 
larger proportion, because there was then no paper, which now occupies a great 
part of the employment of gold and silver. (Book iv., chap. 1.)
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At the period thus described barter was almost universal. The people 
were to a great extent serfs, or little better, and they bartered their ser
vices directly for food, clothing, and shelter. Towns paid taxes in honey, 
iron, marten-skins, and other commodities, as well as money. Land-owners 
paid taxes by services in the field, and slaves passed current as “ living 
money.” Gold and silver were' everywhere hoarded, and being thus of 
little utility, had great value in the eyes of all.

Under such circumstances, there was but little more of circulation than 
now in Russia or in our Southern States. In both of these latter nearly 
all the transactions are accomplished by barter, labor being given for food 
and clothing, and cotton and tobacco, wheat and hemp, for sugar, salt, 
tea, coffee, and other of the necessaries and comforts of life. Whenever 
their people shall become richer, they will be able to purchase the gold 
and silver required for their exchanges, and the owner of slaves will then 
cease to be so dependent on the trader, while the slave will, in like manner, 
cease to be so dependent on his master.

Starting from the point at which Dr. Smith places his early men, we 
should have to follow them through irredeemable paper, in all its phases, 
down to the sixpenny paper money of Yorkshire, going steadily from good 
to bad and worse, until, by some unexplained process, we reached the 
present state of things, when silver and gold are in universal use for small 
exchanges, and paper for the larger ones. Such, however, has not been 
the course of events in any country whatsoever. In all, the power to com
mand the services of money has kept steady pace with the growth of the 
power to associate for the purpose of producing the finer and more im
proved manufactures; and in all, the character of their currency has de
clined as men have lost the power of association, and have retrograded 
towards the purely agricultural state.

A  medium of circulation fitted to gather up and divide and subdivide 
the fruits of the efforts of thousands, tens of thousands, and even millions 
of men, so that each may be enabled to obtain his share of the joint prod
uct, is one of the master wants of man. Without that, combination of 
effort to any great extent can have no existence. To purchase it in the 
early ages of society is entirely impossible, and therefore it is that at that 
period men are so universally seen to be mere slaves to the trader who 
stands between them and the consumers of their products, and accumulates 
fortunes at their expense. What is the course of operation at this period, 
in all communities, is well exhibited in the following passage from a recent 
German novel, descriptive of manners on the coast of Lapland a century 
since:—

A high price was exacted for all wares, and the profit was, o f course, large ; 
the price for the fish, fixed by a commission o f fishermen and merchants at 
Lofodden, was so low, that the most could scarcely keep out of debt, many re
mained in arrears, and not a few were obliged to borrow, which, however, was 
not paid in moneyrbut carried to their account.

“  I see,” said Iielgestad, “  that you are surprised at this mode o f dealing; but 
there would be no traffic in Finnmark, were it not so. The fishing folk should 
never have money in hand, because they would cease to labor. I warn you also, 
Herr Marstrand, to look to it, that whoever is once in your debt, does not get 
out of it, unless you will trust him no more, because he is growing old and in
firm, and cannot therefore buffet the storms and catch fish.”

“  But I observe some on your book,” replied Marstrand, “ who are free from 
debt, and have something to their credit.”

“ Nuh!”  responded the trader, slily; “ a week will not elapse before they are 
again in my hands. Upon their return from the Lofodden, they are reckless, and
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lead a rollicking’ life. There is, moreover, a rule and custom among us, that no 
trader must lend to a fisherman who deals with another. No one can take him 
up, unless his previous creditor permits it; look around upon the sounds and 
fiords, and little fishing stations, with their huts, and a pair of acres of land and 
meadow; they are all in our hands. We have either bought them, and leased 
them to the people who reside there, or we have lent money on them, and could 
eject the tenants at any time we chose. We could sell their cow, take their 
boat, and reduce them to such absolute misery and poverty, that no alternative 
would be left them but a leap into the sea.”

“  And this, probably, is no rare occurrence,” said the young nobleman.
“ Null 1” grunted Helgestad, “ as long as a man can work, there is a possibil

ity of discharging his debts; and while there is such a prospect, no trader would 
rashly put a rope about the neck of a good customer. Every one who is wise 
will look after his property, and where he perceives danger, lend no further, 
and when the proper time has arrived, will invoke the interposition of the soren- 
skriver.”

“ In this manner,” said Marstrand, whose sense of justice was excited, “ the 
fishermen and laboring people must be perfectly drained, and without ever be
ing able to escape from their wretchedness.”

Helgestad regarded him with a sullen stare. “ You speak like a fool,” said 
he, “  in saying that the traders are the scourge of the country. Were you a 
merchant, you would open your eyes, and confess that it cannot be otherwise. 
The fishermen and coast people, Normans, Quanes, and Danes, must all be our 
servants; they must all be kept in a state of dependence and poverty, otherwise 
we could not exist. It is a fact, Herr. He who does not understand the art of 
so reckoning, that nothing remains to these lazy, improvident people, and of un
sparingly dealing with them, when nothing more is to be had from them, had 
better not engage in the trade.”—Afraja, or Life and Lore in Norway.

In such a state of things, there can exist no power of association among 
men, nor can it ever, to any extent, arise, until exchanges of labor come 
to be made little by little, and minute by minute, as when hundreds of 
persons combine their efforts, in whole or in part, fosr the production of 
forty or fifty thousand sheets of printed paper that are to be so divided 
among that number of readers that each and every one of these latter 
shall have, for a copper coin of the value of one cent his share of the labor 
of all concerned in the work of production, and each and every one of the 
former his share of the coins contributed by those who consume the prod
ucts. We have here a process of composition, decomposition, and recom
position, that is perfectly wonderful, and that could never be accomplished 
without the aid of a medium of exchange universally acceptable, and capa
ble of such minute decomposition and recomposition, as to fit it for the 
performance of the largest as well as the smallest exchanges. The precious 
metals alone possess these properties, and therefore it is that in all ages 
men have felt that their condition would be much improved by every in
crease in the facility of obtaining them.

Hence it is, that all nations have desired to bring about such a state of 
things in their transactions with other communities as would give them 
power to increase their stock of coin by establishing a balance in their 
favor; and it is this most natural desire to obtain an instrument of the high
est value that is regarded as so unphilosophical by the author of the 
“ Wealth of Nations,” who tells his readers in his examination of what is 
commonly denominated the Mercantile System, that—

A country that has no mines of its own, must undoubtedly draw its gold and 
silver from foreign countries, in the same manner as one that has no vineyards 
of its own must draw its wines. It does not seem necessary, however, that the 
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attention o f government should be more turned to the one than the other object. 
A country that has wherewithal to buy wine, will always get the wine which it has 
occasion for; and a country that has wherewithal to buy gold and silver will 
never be in want of those metals. They are to be bought at a certain price 
like all other commodities, so all other commodities are the price of those me
tals. We trust with perfect security that the produce of trade, without any at
tention from government, will always supply us with the wine we have occasion 
for, and we may trust with equal security that it will always supply us with all 
the gold and silver that we can afford to purchase or employ, either in circulat
ing our commodities or in other uses. (Book iv., chap. 1.)

That it will supply us with all we can “ afford to purchase,” is probably 
true; but it would be a strange political economy that should limit itself 
to assuring men that by sitting still they would certainly obtain as much 
food or clothing as they could “ afford to purchase ”— and the argument is 
quite as extraordinary when applied to money as to food. There is a 
universal feeling among men that their condition improves as money be
comes more abundant, and that the former deteriorates as the latter be
comes less so, and here their natural instinct leads them in the right 
direction.

The very journalists who most denounce what they deem a vulgar 
error, prove that they participate in it by carefully recording the arrivals 
of money as matter for rejoicing,-and the departure of it as cause of re
gret. From the highest to the lowest condition of society, men every
where regard the former as the harbinger of better times, while equally 
regarding the latter as but the precursor of times in which exchanges will 
be diminished and men will suffer from want of food and clothing— and 
what all wish to know is, what is the process by which better times may 
always be secured ? For any information on that subject, they will, how
ever, look in vain to any portion of the “ Wealth of Nations” that treats 
of money. Searching therein, they would find that, of all commodities, 
that which they most desired was perhaps the most unessential to their 
welfare, and that—

If gold and silver should at any time fall short in a country that has where
withal to purchase them, there are more expedients for supplying their place 
than that of almost any other commodity. If the materials o f manufacture be 
wanted, industry must stop; if provisions are wanted, the people must starve; 
but if money is wanted, barter will supply its place, though with a good deal of 
ihconveniency. Buying and selling on credit, and the different dealers can pass 
along their credits with one another, once a m onitor once a year, will supply it 
with less inconveniency. A well-regulated paper currency will supply not 
only without any inconveniency, but in some cases with some advantages. Upon 
every account, therefore, the attention of government never was so unneces
sarily employed as when directed to watch over the preservation or increase of 
the quantity o f money in a country. (Book iv., chap. 1.)

Credit is here supposed to come in to take the place of money that 
flows out; but common sense teaches every man in the community that 
credit grows with the growth of the facilities for obtaining money, and 
thus gives to small quantities of it a great amount of utility; whereas it 
declines with the diminution of that facility, and renders necessary a large 
quantity of money to do a small amount of business, thus diminishing 
utility while increasing value. Dr. Smith had certainly not studied the 
philosophy of money in the money market.

To enable us to judge of the argument in regard to the comparative
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importance of a short supply of materials of manufacture or of money, let 
us look for a moment at what we see occurring from year to year in re
gard to cotton.

The crop of last year was less than that of the previous one by 300,000 
bales, worth ten or twelve millions of dollars, and yet its effect on the 
consumers of cotton cloth did not go much beyond that of requiring men 
who had before purchased half a dozen shirts to be satisfied with five, or 
to pay perhaps twenty cents more for their usual supply. So with sugar, 
coffee, and all other commodities, any excess or deficiency o f w'hich in the 
crop of one country is generally compensated by deficiency or excess else
where, and at the close of the season it is found that all remains nearly 
as it had done before, the excess price of cotton being made up in the 
short price paid for sugar, coffee, or tobacco.

It is upon such commodities that changes in the quantity of money have 
least effect, because they can go abroad to those countries in which money 
is more abundant. There are, however, others that cannot go abroad, and 
must stay to abide the chances of the money market— and they are land and 
labor. Of all commodities, man is the one that worst bears transporta
tion, and the one that is least easily moved, land excepted. Increase in 
the supply of money acts chiefly on their prices, and so it is with de
crease therein. Hence it is, that when money becomes scarce there is so 
much suffering among those who have labor to sell, and so much destruc
tion among men who have ventured to make railroads, build mills and fur
naces, open mines, or to do any other things tending to give value to land. 
Cotton and sugar can be exported, but railroads cannot. Cloth and iron 
may go abroad in search of a market, but the laborer with his wife and 
children cannot. Both must remain, and a diminution in the supply of 
money to the extent of ten or twelve millions is sufficient to cause a re
duction to the extent of thirty, forty, or even fifty per cent of their total 
value, amounting to hundreds of millions of dollars; whereas a diminu
tion in the product of sugar or cotton to thrice that extent would be so 
.divided among the producers and consumers of the world as to be almost 
entirely unfelt.

Our export of money in the period from 1838 to 1842 exceeded the 
import by less than nine millions of dollars, and yet the reduction in tho 
value of labor and land consequent upon that export was not less than 
two thousand millions of dollars; and the excess import from 1842 to 
1846 was less than twenty-five millions, yet the increase in the price of 
labor'and land in that period counted by thousands of millions.

W e are told, however, that we might return to barter, and that is pre
cisely what we have always experienced when the supply of money has 
diminished. Everything has become stagnant. There is then a glut of 
everything, because there is no motion in society. Everybody has goods 
to part with, and everybody would gladly exchange if he could find people 
to exchange with; but there is then no demand for labor, and it is labor 
that makes a market for goods.

This extraordinary suggestion of Dr. Smith, is evidence that he had not 
studied the subject with the care its importance demanded. It is like con
soling a man for the destruction of the canal or railroad that had enabled 
him cheaply to go to market, by suggesting to him that he had still a 
horse-path across the mountain, and was not yet ruined. So, too, accord
ing to our author, with nations, “ which would not be ruined,” even “ though
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gold and silver could not be had in exchange for the goods destined to pur
chase them.” “ The annual value of land and labor would,” as he assures 
his readers, “  remain the same, or nearly the same, because the same, or 
nearly the same consumable capital would be employed in maintaining it.” 
(Book iv., chap. 1.)

It is difficult to conceive of a more unfounded assertion than is contain
ed in this sentence. The most consumable of all capital is labor, produced 
as it is at every instant, and perishing as it must, if not reproductively used. 
To produce that labor power food must be consumed, and if the power be 
unused, the food is so much deducted from the capital of the country. 
The first effect of a diminution in the supply of money is felt in a great 
waste of labor consequent upon a diminution of the power of combined 
exertion, and the first effect of an increase in the supply is felt in an in
creased demand for labor consequent upon an increase in the power of 
combination— all of which has in this country repeatedly been proved. 
If the diminution of supply be long continued it results in paralysis, as 
was the case in 1842, and if the increase be long continued it results in 
an activity as great as was that experienced throughout this country in 
the few years ending in 1835, and those ending in 1847. In those periods 
the policy of the country looked to the promotion of association, whereas 
it looks now to its repression, and if we examine to what countries gold is 
now tending, we shall see that it is towards France, Belgium, and Ger
many, whose policy is now what ours was then. If next we look to see 
from what quarters the gold most rapidly flows, we find them to be those 
whose policy most nearly approaches what ours is now. The concentra
tion of manufactures has tended to produce a constant flow of the precious 
metals towards Great Britain, there to be changed in form and prepared 
for the thousand uses to which they are so well adapted— and it is only 
those countries that have resisted so injurious a system that have now in 
their favor such a balance of trade as is required to enable them to jffitain 
and retain the supplies required for their purposes. In all those countries 
land and labor are rapidly rising in price, whereas in all those that follow 
Dr. Smith’s advice they are as rapidly declining, with steady decline in 
the importance of their people in the eyes of the world.

Nothing, however, as we are here assured, can be “ more absurd than 
the whole dootrine of the balance of trade.” “ A nation may,” as Dr. 
Smith continues—

Import to a greater value than it exports for half a century perhaps together; 
the gold and sij^er which come into it during all this time may all be immedi
ately sent out o f it ; its circulating coin may gradually decay, different sorts of 
money may be substituted in its place, and even the debts which it contracts in 
the powerful nations with which it deals, may be gradually increasing; and yet 
its real wealth, the exchangeable value o f its land and labor, may, during the 
same period, have been increasing in a miigh greater proportion. (Book iv. 
chap. 3^

Were all this asserted of an individual man it would be regarded as in 
the highest degree absurd, and yet it is here asserted of nations, although 
communities of hundreds, thousands, and millions of individuals are gov
erned by precisely the same laws that govern each of the men of whom 
they are composed. The man who spends more than he makes and finds 
his command over money gradually decay, with constantly increasing ne
cessity for going into debt, finds at length that his credit lias followed his
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money, and that with every step in that direction there has been a decline 
in the value of his labor, tending- gradually towards placing him in the 
prison or the poorhouse, and such precisely is the case with a nation. It 
was by help of assertions like this that Dr. Smith proved, as his followers 
think, that “ nothing could be more absurd than the whole doctrines of 
the balance of trade,” and that a deficiency in the supply of cotton or sugar 
was more important to a nation than could be a decline in the supply of 
the great instrument by help of which men are enabled to combine their 
exertions for increase in the work of production and consumption!

The colonies of Dr. Smith’s day were in a situation nearly resembling 
that of the West Indies at the present time. Their people were suffering 
under a load of debt, and dependent on the mercy of their creditors, and 
the reason why they were so was, that the policy of the mother country 
looked to preventing all combination of action for the purpose of bringing 
the loom and the plow to the neighborhood of each other. To the feeling 
that that policy was destructive of their best interests, and not to the 
paltry tax on tea, our Revolution was due. The West Indies have gone 
on in the course then prescribed to these colonies-—precisely that pointed 
out by Dr. Smith as one that must be followed in the increase in the value 
of land and labor—and yet the result is altogether different from that 
described by him, the value of both land and labor having been almost 
altogether destroyed. Theories opposed to constant facts cannot be con
sidered as worthy of much attention.

All the countries of continental Europe that are advancing pursue a 
course directly the opposite of that advocated by Dr. Smith, and all have 
a balance of trade in their favor enabling them steadily to increase their 
import of the precious metals, to increase their utility, and to diminish 
their value as compared with labor and land. All the countries of the 
world that are retrograding pursue the course advocated by him, and with 
all of them the balance of trade is adverse, causing an export of the pre
cious metals, a decline in their utility, and in the value of labor and land. 
These constitute the really important portion of the capital of every coun
try, but a very different one from that referred to by Dr. Smith in the 
following passage, of all others the one most frequently quoted by his dis
ciples :—

The general industry of society never can exceed what the capital of the 
society can employ. As the number of workmen that can be kept by any par
ticular person must bear a certain proportion to his capital, so the number of 
those that can be continually employed by all the members of a great society 
must bear a certain proportion to the capital of that society, and never can ex
ceed that proportion. No regulation of society can increase the quantity of in
dustry in any direction beyond what its capital can maintain. It can only divert 
a part of it into a direction .into which it might not otherwise have gone; and it 
is by no means certain that this artificial direction is likely to be more advanta
geous than that into w'hich it would have gone of its own accord. (Book iv. 
chap. 2.)

It would be difficult to find a passage in the W ealth o f  N ations tending 
more than this to the production of error in the modes of thought, and it 
is for that reason, probably, that it is so frequently quoted. The whole 
turns, as the reader perceives, upon the word “ capital,” but to what de
scription of capital did its writer refer? Not certainly to land and its 
improvements, which constitute so large a portion of the accumulated
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wealth of a nation. Neither did he refer to the labor power daily pro
duced by, and resulting from, the daily consumption of food, and yet mil
lions of human engines capable of physical and intellectual effort are quite 
as much capital as a few hundred iron ones that digest coal and produce 
steam. Neither was it to money that Dr. Smith referred, for that consti
tutes always, as he tells us, “ the most unprofitable part ” of the capital of 
a nation, and it is as he thinks, quite unimportant whether the quantity 
be large or small, which could not be the case if “ the general industry of 
society” were in any manner dependent upon it. It could not be houses, 
mills, or ships, for these do not “ employ ” industry, but merely enable 
men to profit by the help of the various forces already existing in nature. 
There remains then nothing to be included under this head of “ capital ” 
but the trivial quantity of commodities remaining in a transition state, 
produced and yet unconsumed—cotton, wool, flax, rags, coal, cloth, iron, 
paper, books, &c.—the total value of which, in any well organized and 
advancing society, will not exceed one or two per cent of that of the land, 
labor, and other machinery employed in their production, whereas in 
societies that are retrograding, it always bears a large proportion to that 
machinery. The nearer the consumer to the producer the less will it be, 
and the more rapid will be the tendency to new and increased production 
—the smaller will be the proportion of that capital to the wdiole—and the 
greater will be the tendency to increase in the value of labor and land, as 
is shown in New England, France, Germany, Belgium, Denmark, and all 
other advancing countries. The more distant the consumer from the pro
ducer, the greater will be the quantity of the products of labor waiting for 
consumption—the less will be the tendency towards any increase of 
production—and the larger will be the proportion of that capital to the 
whole, in the tendency to diminution in the value of labor and land, as is 
shown in Virginia and other Southern States, Jamaica, Ireland, India, 
Turkey, Portugal, and other countries. Wherever association exists con
sumption is rapid, and the more it increases the more promptly will con
sumption follow production, with daily and hourly increase in the power 
of accumulation—but to enable men thus to associate, they must possess 
the power to increase their supplies of that machinery of composition, de
composition, and recomposition, called money—and that they cannot have, 
unless the balance of trade with other countries is such as to enable them 
to purchase it.

Dr. Smith had no clear perception of the important part assigned to the 
precious metals by the great Creator of all things, when he gave them to 
serve the purposes of men. Had he had it he would scarcely have told 
his readers that they were like a highway, which, “ while it circulates and 
carries to market all the grass and corn of the country, produces itself not 
a single pile of either.” (Book ii., chap. 2.) Whatever tends to cause 
motion among the elements of society tends to increase production, and it 
is in that manner that the cotton mill operates to so’ wonderful an extent. 
By its help, hundreds of men, women, and children are enabled to asso
ciate themselves to combine their efforts for producing “ a pile ” of cloth. 
Such precisely is the effect of both the road and the precious metals, when 
the latter are used as money. They are, of all others, the most efficient 
agents of production, because they enable motion to be produced that 
could not otherwise at all exist. Nevertheless, both Hume and Smith 
everywhere profess to regard them as the most trivial of all the capital
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of a country, and thus the former asks his readers the following ques
tions :—

“  Suppose four-fifths of all the money in Great Britain was annihilated in one 
night, and the nation reduced to the same condition with regard to specie, as in 
the reigns of the Henrys and the Edwards, what would be the consequence? 
Must not the price of all labor and commodities sink in proportion, and every
thing be sold as cheap as they were in those ages ? What nation could then dis
pute with us in any foreign market, or pretend to navigate or to sell manufac
tures at the same price, which to us would afford sufficient profit? In how little 
time, therefore, must this bring back the money which we had lost, and raise us 
to the level of all the neighboring nations ? Where, after we have arrived, we 
immediately lose the advantage of the cheapness of labor and commodities, and 
the further flowing in of money is stopped by fullness and repletion.”—Essay 
on the Balance of Trade.

This is all very absurd, and yet such are the arguments used by the 
great opponents of money as an important instrument provided for the 
advancement of man towards wealth, freedom, and happiness. Its writer 
forgot, apparently, that the quantity of money secured to be paid as rent 
would remain the same, and that the effect of such a change would be to 
render the landlords absolute masters of those who farmed their proper
ties— that the quantity of money required for the discharge of interest on 
public and private debts would remain the same, and that such a change 
would make the creditor absolute master of his poor debtors. The 
general result of such an operation would be to reduce the many to the 
condition like that in which they stood in the days of the Henrys and 
the Edwards, while giving to the few the same power to command the 
services of hosts of retainers that was possessed by the Wolseys, the War
wicks, the Lancasters, and the Yorks of the middle ages— and with 
the disappearance of the machinery of association the power o f combined 
action for the productive employment of labor would almost cease, as was 
to so great an extent the case in this country in ] 842, and in Great Britain 
in 1847. Of all the instruments in use among men the one which tends 
most to the promotion of equality and democracy is money, and that can
not be obtained or retained by any country against which there is a regular 
balance of trade. With every year the difficulty resulting from the exist
ence o f such a balance becomes greater, thus rendering necessary more 
efficient action for producing a change of movement. That such is the 
case is recognized by Mr. Hume in the following passage:—

“ Where one nation has gotten the start of another in trade, it is very difficult 
for the latter to regain the ground it had lost; because of the superior industry 
and skill of the former, and the greater stocks of which its merchants are pos
sessed, and which enable them to trade on much smaller profits.”— Essay on 
Money.

“  These advantages are,” however, as he assures his readers—
Compensated in some measure by the low price of labor in every nation 

which has not an extensive commerce, and does not much abound in gold and 
silver. Manufactures, therefore, gradually shift their places, leaving those coun
tries and provinces which they have already enriched, and flying to others, 
whither they are allured by the cheapness of provisions and labor, till they have 
enriched them also, and are again banished by the same causes.—Ibid.

The countries here described— those in which labor is low in price, Com
merce small, and money scarce— would now be found in Portugal, Italy,
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Brazil, Peru, Ireland, India, Jamaica, and Virginia—and we should, there
fore, according to the doctrine of this passage, find manufactures “ allured” to 
those countries. Unfortunately, however, for the theory, it is in opposi
tion to the universal fact, every attempt at establishing manufactures where 
food and labor were low in price having proved a failure, and money 
having steadily tended towards England, until France, Belgium, Germany, 
and Russia were induced to adopt protective measures with a view to 
produce diversified action among their people and thus increase the pro
ductiveness of their labor. Since then there has been in those countries a 
steady rise in the prices of labor and land, with steady growth in the 
freedom of their people, as money—the machinery of equalization—has 
been more and more attracted to them.

One country of Europe, and one alone, has acted in strict accordance 
with the doctrine of Hume and Smith, and the observations of a recent 
traveler in that country,* received at the moment of closing this paper, 
enable us to see clearly with what effect. “ In Turkey,” said Thornton, in 
his work on that country, “ the chimera of a balance of trade never entered 
into heads sensible enough not to dream of calculating whether there was 
more profit in buying or selling.” “ There” as he adds, “ every object of 
exchange is admitted, and circulates without meeting other obstacle than 
the payment of an infinitely small portion [three per cent] of their value 
at the custom-house.”

Under this system, Turkish manufactures have been annihilated, and 
with every advantage for supplying the world cheaply with silks, cloth, 
iron, and other metals, the whole people of the empire have been con
verted into wretched cultivators on one hand, and grasping traders on the 
other,—and these effects have been accompanied by the almost entire dis
appearance of money, whether for the use of the people or the govern
ment. The great bulk of the farmers “ cultivate the same articles of 
produce and pursue the same routine of culture; consequently every man 
possesses a superfluity of the article which his neighbor is desirous of sell
ing,” and under such circumstances there can be no association nor any 
power to obtain the machinery of association—money.

The absence of money renders it necessary to collect taxes in kind, and 
the regulations forced upon the government “ to guard against fraud, con
fine the routine of agriculture within the rudest limits.” The industry of 
the land-owner is thus fettered, and the peasantry are forced “ to live in a 
barbarous state of society. The whole grain crops, in consequence of these 
regulations, frequently remain nearly two months exposed in the open air 
on the threshing floors, merely to prevent the cultivator from extracting 
some portion for the use of his family, without paying the government the 
tenth on this trifle.”

Money tending always to flow outwards, the government is driven to 
a constant depreciation of the currency, in which direction the movement 
has been most rapid during the present century, which has witnessed the 
total downfall of every species of manufacture. “ Whenever,” says this 
writer, “ the specie in the Sultan’s treasury has been found inadequate to 
meet his immediate payments, the deficiency has been supplied by the 
addition of the quantity of base metal necessary to augment the bulk of 
the precious metals on hand; and in this way a debt of three ounces of

* Blackwood’s Magazine, November, 1854.
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silver has often been paid with two ounces of silver and one ounce of cop
per or tin.”

With declining power of association, there has been a steady decline in 
the power to make or to maintain roads or bridges, by means of which to 
communicate with the distant market; “ and the expense of transport has 
of late years been increasing, and hence the cultivation and export of sev
eral articles peculiarly adapted to the soil and climate, have diminished.” 
The effect of this is seen in the almost entire destruction of the value of 
labor and land, being directly the reverse of the facts observed in all those 
countries whose policy has looked towards the promotion of association 
at home and the establishment of a favorable balance of trade abroad, by 
means of which they are enabled to obtain supplies of those metals by 
means of which alone men are enabled to combine their efforts.

Nevertheless, if we turn to Hume or Smith, we find that the question of 
the balance of trade is totally unworthy to occupy the attention of men 
charged with the duties of government, and their doctrine has been re
peated, with little change, by all the w'riters on money from their day to 
the present time. It is impossible to study their writings without arriving 
at the conclusion that they had a most inadequate appreciation of the im
portance of the functions performed by money, and that having studied 
in their closets the laws of nature, they forgot to verify their conclusions 
by studying the operations of the world around them.

A rt. I V . — 1T H E  U S U R Y  L A W S .

T he recent report of a committee, made to the Chamber of Commerce 
of the city of New York, on the Usury Laws, marks a new era in finan
cial opinions. It deserves a careful consideration and a place in your 
journal. We have studied the report in the Journal o f  Commerce and 
propose its consideration, and to make it the basis of remarks upon the 
general subject.

We confess ourselves disappointed, and regret that so weak and illogi
cal a paper has emanated from so highly intelligent and respectable a 
body of gentlemen, whose pursuits and studies should have enabled them 
to present to the public a better defense of their project—the entire repeal 
of the Usury Laws, as well in relation to banks as to the public generally.

The report, which we propose first to consider seriatim , opens with the 
presentation of the history and characteristics of our present laws. This 
may have been important information to the Chamber, and so a necessary 
portion of a report intended to present the reasons for their repeal. It 
then proceeds to state the arguments on both sides of the question and to 
discuss the subject at length.

Their first paragraph begins by begging the whole question. “ When
ever the unavoidable vicissitudes of trade carry the rate of interest the 
smallest fraction above the legal rate, the law comes in in a meddlesome 
and oppressive way to complicate and confuse all financial movements.” 
What is this but assuming at the very outset of the investigation, before a 
single proposition has been stated and considered, that the law is meddle
some and oppressive, and so ought to be repealed. This mode of treating
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the question pervades the report, there is scarcely an attempt at argu
ment, but a constant repetition of the views of the committee as correct, 
and a denial of those of their opponents.

It is alleged that the laws are, and have long been inoperative; that is 
no evidence that they are inexpedient, there are many laws which to a 
greater or less degree are inoperative—the laws against gambling, the 
vending of lottery tickets, the sale of intoxicating drinks without license—  
which we do not believe the Chamber of Commerce would propose to re
peal, and therefore nothing is determined by the position beyond the self
ishness of those engaged in the trade of lending money; who, though 
otherwise good citizens, violate the law ip that relation, while they would 
not do it in others, even though deemed unwise and injudicious. The ar
gument is destructive to the first principle of society, the necessity of obe
dience to law.

We do not think the allegation of the report—that “ grand juries, un
mindful of their oaths, turn leaden ears and blind eyes to its constant 
infraction” in the best possible taste ; so grave a charge against so import
ant a body as the grand inquest of the county should never bo made, ex
cept upon the most undoubted evidence and for imperative reasons. The 
further allegation that “ sharp-sighted Shylocks” are at the bottom of the 
opposition to the proposed repeal, is in equally bad taste; hardly better 
than the charge made by some who have opposed the measure ; that all 
the advocates of the repeal are usurers ; they will hardly be accepted by 
the public, or add to the value of the paper.

The report next proceeds “ to present a fair digest of the reasons that 
have generally been assigned for these stringent measures” as follows :—

“ First.—It is claimed that Government originates money, that it is the 
creation of the law, deriving its powers from legislation—is the only ar
ticle that is made a legal tender in the payment of debts—that citizens 
have neither the legal nor the moral right to use money or coin for any 
other purpose than a circulating medium whereby to measure value—that 
the money of the people does not stand in the same relation to them that 
their other property does.” Other reasons they admit are assigned for 
laws against usury, but these they allege are “ the main foundation for the 
claim” of their opponents; but they carefully avoid their formal discus
sion, and content themselves with denying them. They do not even state 
specifically what they mean by money, whether coin or bank ere tit. They 
certainly do not mean to deny the obvious truth that Government alone 
creates coin, or that coin alone and not its substance, gold, is the only legal 
tender; it is difficult to determine what they admit or deny except the 
right and expediency of the law fixing the rate of interest; but denial is 
neither proof or argument. The claim “ that citizens have neither the 
legal nor the moral right to use money or coin for any other purpose than 
as a circulating medium” we have never heard made; all the ordinary 
uses of money and its loan at legal interest are lawful and common. They 
seem also to be in doubt of their ability to convince their opponents of the 
truth of their position, notwithstanding they “ have on their side all his
toric facts from the earliest records of civilization, also all the experience 
of modern times, together with all the prominent political economists for 
a century past,” and they console themselves with the hope and expecta
tion, that if, with all the array of authority and experience, they “ fail in 
establishing their opinions, and are compelled to admit the right of the
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Government, still the restrictionists will in time see the im possibility of 
using such a right in the way they propose.” What is that but asserting 
that if the right to restrict the rate of interest is established, and the deli
berate judgment of the public should remain as at present, still the lenders 
of money will find means to defeat the law and will continue to evade its 
provisions.

The next step in their argument is, that “ the only legitimate province of 
any government is to do what their constituency require of them in pre
paring the material that the public may have previously found by experi
ence to be the most suitable for a circulating medium.” But finding this 
hardly a safe position, as it involves an exclusively metallic currency, 
they conclude that there is another duty of Government, “ to take all 
needful action towards securing the safety of whatever may be used as 
currency.” bfow if they mean by money gold only, and if the coinage, as 
they allege, “ adds no intrinsic value to the metal,” why make coin alone 
the legal tender ? And if their position is true, that the money of the 
public stands in the same relation to them as their other property, why 
have any specific legal tender, why not make all property the legal tender 
at the market price ? This would be the logical conclusion from their 
premises.

After an erroneous statement of the origin of the authority of the Gov
ernment of the United States, as from the people and not from the States 
as the possesors of original sovereignty—the right to coin money; and 
also of the object and results of coinage, with a denial of its necessity ex
cept for convenience, we are introduced to “ one of our first literary 
men”—not one of the “ eminent political economists of a century past” 
who are not indicated that we might study their theories, but one 
whose pursuits and studies have had little connection with economic and 
financial topics. The hypothical illustration which he presents as con
clusive, and adequate to set aside the deliberate judgment of society, pro
ceeds in a manner precisely similar to the method of the report—to omit 
or deny all the facts of the case, and then assume its conclusions as logi
cal deductions from admitted premises. Eminent literary acquirements 
are not necessarily more certain to qualify an individual to decide properly 
an economic or financial question, than eminent mercantile capabilities 
are to the performance of a literary or logical task; both have often 
failed in their attempts to accomplish results out of the line of their avo
cations.

The report next proceeds to adopt as true, positions it had previously 
denied—“ The coining of money, and the making our metallic currency a 
legal tender in the payment of debts are exclusively the attributes of our 
general Governmentyet, the Government, according to their previous 
statement, does not originate money—it is not the creation of law, and 
the money of the people stands in the same relation to them as their other 
property. A man, however, may grow corn or make cloth at his pleasure, 
but he cannot make money; he may sell or lend his corn, or his cloth, or 
his silver spoons, if he can find a purchaser, but he cannot compel his cre
ditor to take either of them in payment of his debt, however difficult it 
may be for him to obtain money; and yet money, it is alleged, is merely 
one form of property, having no exclusive origin or quality in the ar
rangements of society, and it is therefore unjust to restrict its owners in 
its use.
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The debate upon the subject, given in the Journal o f Commerce, strik
ingly exhibits the conflicting opinions which exist in their own body, and 
renders the confident assumption of the obvious truth of their positions 
ridiculous. The first objector sees at a glance the impropriety of permit
ting those who enjoy the exclusive privilege of creating money—the banks 
—to fix the price of its use. The next denies the possibility of carrying 
the measure if attempted; he would, however, accept the principle if only 
the interest upon mortgages was to be fixed by law; why the basis of all 
wealth, th.e land, should be denied the benefit of what is claimed to be so 
obvious a right, we are unable to comprehend. Another denies that 
banks create money, admitting, however, that they create currency, a very 
wise distinction by one who doubtless comprehends the whole subject. 
Another proposes that the privilege should be confined to New York— 
that thus all the money may be driven to the city in periods of pressure, 
and our fellow-citizens of the State may not only have the pleasure of pay
ing extra interest but be compelled to come to the city to borrow. He 
must have a high ojnnion of the wisdom which is to concentrate at 
Albany.

Lest we should seem to adopt the method of the report—that of as
sumption without argument—in our remarks in relation to the hypothesis 
of Dr. Dewey, let us compare his illustration with the actual relations of 
money to society, and endeavor to show how it fails properly to represent 
them.

In the first place we have in his hypothesis “ a hundred families not ac
customed to the use of money.” Such has never been the condition of 
things, though such an exception may have existed. From the earliest 
records, silver has been “ current money with the merchant” as it was 
at Machpeleh. The reason is obvious; a currency is one of the first 
necessities of society ;  that necessity overrides all private interests, and its 
substance, whatever it may be, 'becomes in sense public property, and its 
government by law a duty of the Commonwealth. As a consequence, 
governments, as soon as established, have always, as they do now, exer
cised absolute power over it; not perhaps always for the public good, but 
the principle has ever been the basis of public action. .Next “ the metal 
is found to be very valuable for various purposes, and like everything else 
it takes its value in the market.” The assumption here is that the value 
of gold fo r  other purposes determines its true worth, while the truth is, its 
worth is determined by its use as money, and all other uses are subor
dinate. No community use gold for other purposes until the accumulation 
of general wealth enables them to appropriate it to uses other than 
money. The process delineated, by winch the gold comes to be trans
formed into money by the government, is the result, not of value in gold 
for other uses, but because it is of all substances the best for the purpose, 
and therefore is appropriated by the government to supply that want of 
society—a currency. “ Nobody will deny that it was a commodity when 
each man dug it from the earth;” certainly not, but its excellence as a 
commodity by no means proves that its character or value as a commo
dity is equivalent to its value as money. “ The action of the government 
confers no peculiar character on it.” Now here is the precise question at 
issue. According to Dr. Dewey the government merely stamps it as coin, 
to tell what it is worth, or what quantity of gold is contained in the coin, 
while we maintain that it is worth just what the stamp of the government
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determines, and its worth depends mainly upon the fact that government 
has adopted it as the currency of the nation, impressed that character upon 
it by coinage, adjusted all its laws in conformity to it, making it the 
measure of the changing value of all other things—its own value being 
the unit and unchangeable—the basis and rule of all contracts, and the 
only legal tender in the payment of debts; making it in fact what it is, 
instead of the rude variable mass among the lumber of common things 
which it would have been but for the action of government. That action 
of government has taken place because of its appropriateness for the pur
pose of a currency, hence in most governments the mines which yield it 
are royal, the prerogatives of the crown, and purposely removed from 
private oontrol. That the idea of “ some peculiar and magical value” in 
money is the only foundation for our objection to usurious interest, is 
mere assumption.

This view of the subject, that it is the action of government which de
termines the value of money, is daily demonstrated by the actual money 
in use. What is it but mere slips of paper, having no value in them
selves, representing in our sense nothing; for the assumption that bank 
notes represent gold, is the merest pretense imaginable. They represent 
in a sense the general property of the nation, yet they are mere promises, 
the fulfilment of which is neither contemplated nor practicable ; yet they 
perform the function of money better than gold; are a national currency 
which is more safe, more economical, more convenient, and, if properly 
constituted and restricted, would be in every respect better than gold, and 
will one day supersede it entirely.

In general the report adopts the position that nothing but metal or coin 
is money; the general government having the exclusive power to “ coin 
money and regulate the value thereof,” the question is asked—how could 
the notion of States creating money ever have found a place in the mind 
of any one ? We answer, by the daily experience of us all. What is 
money but that which the public use as their medium o f exchange ? To 
deny that bank-notes or credit is the money of the United States is simply 
absurd ; we might as well deny that public roads are the places for travel. 
It is equally absurd to deny that banks, and of consequence their issues, 
are created by law. In most of the States each individual bank has re
ceived an especial charter, and our general law in no way alters their con
dition or relations to the public; they are constituted for the very purpose 
of supplying the public with money. Nor is there any propriety in the 
assumption that the general government, because it has the exclusive 
power to coin money and regulate its value, ought to fix the rate of in
terest. The power is not conferred by the Constitution, interest is not the 
value of money, but only the price o f its use, two things as utterly distinct 
as the value of a house is distinct from its annual rent.

The most absurd position of the report is that derived from the duty of 
government to “ determine a uniform standard of weights and measures 
assuming that our theory requires them, in order to be consistent, to fix 
the price of commodities weighed and measured. If the law restricted 
the public from using weights and measures except such' as were made and 
owned by parties exclusively authorized by law, and then permitted those 
parties to charge what price they pleased for their use, the cases would be 
analogous. Nor is that in relation to the price of fabrics made in an in\ 
corporated cotton mill,' or the rates of premium in an incorporated Insu
rance Company, of any more force. The law does not prevent any indi
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vidual from making cloth, or from taking an insurance risk, but it does 
prohibit individuals from making money, or anything to be used as money, 
whether of metal or of credit, except in a specified or legal way.

It is assumed “ that the man who reaps the benefit of success, or suffers 
the evil of failure, is certainly more capable of governing his own acts in 
regard to what concerns his own pecuniary interests than any legislator 
can govern for him.” The error here consists in assuming that the cur
rency is a private and individual interest instead of a public institution, 
and that profit and loss are the motives of legislation instead of justice and. 
equity : the principle, carried to its legitimate results, would set aside all 
control of law over the currency of the nation, would abandon it to the 
control of individuals, and thus render it of no value.

“ More than two-thirds of the States of our Union have made honorable 
progress towards the full consummation at which your committee are 
aiming.” What is intended by “ honorable progress” it is difficult to de
cide ; but to the Chamber of Commerce alone belongs the honor of pro
posing a law, allowing banks to charge what rate of interest they please 
for money, for the privilege of creating which they are indebted to the 
public. No state will adopt that “ full consummation,” the common in
stincts of the public will revolt at the measure, which would create a more 
monstrous monopoly in capital than has yet been imagined by the most 
strenuous advocate of its interests. In every State, we believe, the law 
will collect no more than the legal rate of interest, that admits the prin
ciple of restriction.

The remaining theories of the report—that the measure proposed would 
“ increase the facilities of farmers and other enterprising business men of 
the interior.” That the examples of the two great money markets of the 
world, London and Amsterdam,” are safe precedents for us to follow. 
That the repeal of the present laws would induce the “ money-holders of 
Holland” to compete in our market and thereby reduce the rate of in
terest, are unsupported by evidence or argument; the very opposite, we 
believe, -would be the result. We do not want the capital of Holland or 
England, we have already too much of it as evidenced by our enormous 
imports; nor do we want their money, we have too much of our own al
ready. If we did want it, or they were disposed to send it to us, they 
could transfer it, without any fear of usury laws, by the purchase of public 
stocks, which would yield them double the interest they obtain at home.

If the Chamber could devise some mode of keeping our own gold, 
they might do us a real service. They would doubtless propose to do this 
by a repeal of the Usury Laws, that such a price might be legally given 
for the use of gold as would attract it from Europe, and they would anti
cipate from the measure such an abundant supply that competition would 
reduce the rate of interest to the level of Europe, or nearly so. This ex
pectation is founded in an entire misapprehension of the whole subject, 
which facts, daily occurring before our eyes, demonstrate. A million of 
gold arrives every fortnight in New York, and is off to Europe by next 
steamer, while interest here is twelve per cent, and there four—why ? 
Obviously because the value of gold is greater in Europe than in Amer
ica ; with which value interest has nothing to do. The only mode of de
termining the value of gold is by comparing it with other things, and 
while it will command in Europe more of other things than in America, 
it is in vain to expect to keep it here, or to tempt it from Europe by any 
rate of interest which a repeal of the Usury Laws would secure. *}. b .
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Art. V.—PROGRESS OF POPULATION IN THE UNITED STATES.
C H A P T E R  X .

CITIES AND TOWNS.

T he town population has been found, in the last decennial term, as in 
the preceding, to have increased much faster than that of the country at 
large, and the excess exhibited by the census of 1850 is much greater than 
that of 1840. This result admits of a ready explanation. We know that 
the population of towns receives new accessions from the progress of man
ufactures, by reason of the variety and subdivision of labor they require; 
and that the social instinct is ever drawing into the human hive drones as 
well as bees; but, in addition to these general causes, the extraordinary 
growth of the cities and towns of the United States since 1840, may be 
referred partly to the great increase of immigrants, who there find profit
able and congenial occupation, and partly to the multiplication of railroads, 
which so greatly enlarge the intercourse and commerce between town and 
country. The combined effect of these general and special causes may be 
seen in the following tables:—

CITIES CONTAINING 100,000 AND UPWAEDS.

1790. 1800. 1810. 1820.
Decennial increase. 
1800. 1810. 1820.

Boston....................... 24,937 33,250 43,298 38.2 33.3 30 0
New Y ork ............... 60,489 96,373 123,706 82.6 59. S 28.4
Philadelphia............. 69,403 94,874 112.772 59.5 32.4 42.7
Baltimore.................. 26,114 35,583 62,738 93.4 36.7 76.3
New Orleans............ 17,242 27,176 57.6
Cincinnati................... ..... 2,540 9,642 .... .... 275.3

Decennial increase. Total
1830. 1840. 1850. 1830. 1840. 1850. increase.

Boston................... 93,383 136,881 41.9 52.3 46 .6 659 .7
New Y ork ............ 312,710 515,547 63.8 63.6 65.,6 1,456..0
Philadelphia.......... 220,423 340,045 43.1 36.6 54.,6 699 _o
Baltimore.............. 102,313 169,054 28.5 26.9 65..2 1,162,,0
New Orleans........ 102,163 116,375 70.7 122.1 13. 9 574,.4
Cincinnati.............. 46,338 115,436 75.9 86.4 149,.1 4,445,.0

1,393,338
It would thus seem that in sixty years the increase of New York had 

exceeded fifteenfold; Baltimore, twelvefold; Philadelphia and Boston, 
sevenfold; and in forty years that of New Orleans had increased more 
than sixfold, and Cincinnati more than fortyfold.

CITIES AND TOWNS CONTAINING BETWEEN 10,000 AND 100,000 INHABITANTS.

MAINE.
Decennial Increase.

1830. 1S40. 1850. 1S40, 1850.
Portland...................... 15,218 20,815 20.8 36.8
Bangor......................... 8,627 14,132 200.8 67.8

34,947
RHODE ISLAND.

Providence .................. 23,171 41,513 S7.7 79.2
Smithtield.................... 9,534 11,500 20.0

53,013
f
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«

Lowell......................... .
1 8 1 0 . 1 8 4 0 .

20,796
1 8 5 0 .

33,380

Decennial increase.
1 8 4 0 .  1 8 5 0 .

221.2 60.5
Salem........................... 15,082 20,264 9.1 34.4
Roxbury........................ 9,689 18,364 • . . • 89.5
Worcester...................... 7,497 17,049 ..... 127.4
Charlestown............. . . 11,484 17,216 30.8 57.0
New Bedford................ 12,087 16,443 59.2 36.0
Cambridge..................... 8,409 15,215 . . . 81.0
Lynn............................. 9,367 14,253 . . . . 52.2
Springfield.................... 10,985 11,766 61.9 7.1
Fall River..................... 6,738 11,524 71.0
Taunton.......................... 7,645 10,441 26.5 65.0

New Haven...................
CONNECTICUT.

185,955

20,345 27.3 57.0
Hartford....................... 9,468 13,355 33.8 41.0

Newark..........................
NEW JERSEY.

34,700

38,894 57.8' 126.0
Paterson....................... 7,596 11,334 49.2
New Brunswick............ 10,019 — . . . .

Brooklyn........................
NEW  YORK.

............  15,396 36,233

60,247

96,838 135.8 173.1
Albany.......................... 33,721 50,763 39.1 89.5
Buffalo............................ 18,213 42,261 1 1 0 . 0 1 2 1 . 6
Rochester..................... 20,191 36,403 119.0 80.3
Williamsburg................ 5,000 30,780 515.6
Troy............................... 19,334 28,785 69.6 48.9
Syracuse....................... 6,500 22,271 . . . . 242.6
Utica.............................. 12,782 17,585 25.5 36.0
Poughkeepsie .............. 10,006 13,944 . . . . 39.4
Lock port......................... 6,500 12,323 . . . . 89.6
Oswego City................... 4,500 12,205 . . . . 171.0
Newburg........................ 6 ,0 0 0 11,415 . . . . 90.2

Pittsburg.......................
PENNSYLVANIA.

374,613

46,601 91.9 93.2
Alleghany...................... 21,262 • • . • . . . .
Reading......................... 8,410 15,743 . . . . 87.2
Lancaster....................... 8,417 12,369 . . . . 46.9

Wilmington...................
DELAWARE.

8,367

95,975

13,979 66.3

Washington...................
DISTRICT OF COLUMBIA.

40,001 24.1 71.2

Richmond.....................
VIRGINIA.

20,153 27,570 25.7 36.8
Norfolk........................... 10,920 14,306 11.2 31.0
Petersburg................... 11,136 14,010 33.8 25.8
Wheeling....................... 7,885 11,435 .... 45.0

67,321
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Charleston......................
1830. 1840. I860.

42,985
1840. 1850.

46.9

Savannah.......................
GEORGIA.

15,312 44.2 36.9
Augusta......................... 11,753 . . . . 83.6

Mobile...........................
ALABAMA.

27,565

20,515 296.8 77.7

Nashville.......................
TENNESSEE.

10,478 23. a 51.2

Louisville......................
KENTUCKY.

43,194 105.1 103.6

SfcXouis.......................
MISSOURI.

77,860 181.4 372.8

Columbus.......................
OHIO.

17,882 195.7
Cleveland.............  . . . . 17,034 180.6
Da; ton........................... 10,977 . . . . 80.8

Chicago......................... .
ILLINOIS.

45,893

29,960 570.8

Detroit........................... -
MICHIGAN.

20,019 120.0

Milwaukee..................... .
WISCONSIN.

20,061 1,080.0

San Francisco.................
CALIFORNIA.

34,776

TOWN'S CONTAINING BETWEEN 3,000 AND 10,000 INHABITANTS.

MAINE.

Augusta..................... ............  8,225 Waldoborough................
Bath.......................... ............ 8,026 Eastport...........................
Gardiner................... ............  6,486 Ellsworth.........................
Biddeford.................... ............  6,095 Waterville.......................
Saco........................... ............  5,798 Lewistown....................... . . . .  3,584
Rockland.................... Hampden.........................
Belfast......................... ............ 5,051 Vassalborough . '.............

........  4,769
Frankfort..................... . ___  4,232 Total.......................

NEW HAMPSHIRE.

Portsmouth.................. "Winchester.....................
Concord...................... Great Falls.....................
Dover......................... Rochester........................

............  5,820
Nashville..................... ............ 8,122 Total........................

VERMONT.

Burlington................... Middlebury................. ...
______  3.715

Total....................................................
VOL. XXXII.--- NO. II. 13
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MASSACHUSETTS.

Newburyport................ Beverley.......................
Nantucket...................... Northampton...............
Lawrence....................... Waltham...................... ............ 4,464
Danvers.......................... Westfield.....................
Dorchester..................... Barnstable...................
Gloucester...................... Haverhill.....................
Andover........................ Ipswich........................
Plymouth....................... Clinton.........................
Marblehead.................... North Adams...............
Pittsfield.......................

Total......................
RHODE ISLAND.

Newport................. ......................................................................................... 9,563
North Providence.............................................................................................. 7,680

Total 17,243
CONNECTICUT.

New London................... Waterbury................................
Bridgeport................... Middletown.............................
Danbury....................... New Milford.............................
Stonington..................... Litchfield.................................
Stamford........................

Total....................
NEW YORK.

..........  9,548 Oswego City.............................
Schenectady.................. Kingston...................................
Elmira............................ Catskill......................................
West Troy................... Whitehall.................................
Watertown................... Penu Y an .................................
Ithaca ........................... Cohoes.......................................
Hudson......................... Rome.........................................
Johnstown...................... Canandaigua..............................
Waterloo........................ Amherst...................................
Geneva ......................... ..........  6 ,0 0 0 Amsterdam...............................
Ogdensburg.................. Seneca Falla.............................
Bingamton..................... Sag Harbor...............................
Lansingburg.................. Yonkers.....................................
Plattsburg...................... Sing Sing...................................
Little Falls...................

Total

5,137
4,230
4,058
3,953

60,324

4,769
4.600 
6,454 
4,726
3.000 
4,229
4.000 
3,500 
4,153 
4,128
3.600
3.600 
4,160
3.000

153,879
NEW JERSEY.

Camden.............................. _____  9 ,4 7 9 Elizabethtown..............
Jersey City......................... _____  6 ,8 5 6 Morristown...................

_____  6 ,4 6 1
Rahway............................. _____  6 ,0 0 6 Princeton.......................

_____  5 ,1 4 1
Burlington.......................... ___  4,536 Total.....................

PENNSYLVANIA.

Harrisburg....................... _____  7 ,8 3 4 Carlisle..........................
Pottsville........................... _____  7 ,6 1 5 Allentown.......................
Easton................................ ___  7 ,2 6 0 Birmingham...................
Yorktown......................... ___  6 ,8 6 3 Mauch Chunk................
Germantown....................... ___  6 ,2 0 9 Chambersburg...............
Norristown........................ ___  6 ,0 2 4 Danville.........................
Erie................................... ___  5 ,8 5 0 Hawley.........................
West Philadelphia............ ___  6 ,5 7 1 Tamaqua.........................
Carbondale....................... Westchester...................
Frankfort...........................

Total................................................................................................................  95,089

e
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Cumberland...  
Frederickstown 
Hagaretown.

Georgetown

MARYLAND.

6,013 Annapolis. 
6,028
3,829 Total.

DISTRICT OF COLUMBIA.

Alexandria......
Portsmouth.. . .  
Lynchburg. . . .  
Fredericksburg.

Wilmington. 
Newbern.... 
Fayettesville

VIRGINIA.

8,734 I Winchester 
8,121 | Wellsburg 
8,071 I
4,061 | Total.

NORTH CAROLINA.

7,264 Kaleigh.... 
4,681
4,646 Total..

Columbia.
SOUTH CAROLINA,

Columbus 
Macon . . .  
Madison...

Montgomery 
Tuscaloosa..

Total..

GEORGIA.

6,942 R om e.... 
6,720
3,516 Total.

ALABAMA.

Natchez... 
Aberdeen. 
Vicksburg.

Baton Rouge

MISSISSIPPI.

4,434 Holley Springs
6,000
3,678 Total____

LOUISIANA.

TEXAS.

Brownsville...............................  4,500 I San Antonio,
Galveston.................................  4,177 |

Total..........................................................................
TENNESSEE.

Memphis................................... 8,841 I Clarksville
Chatanooga................................  3,500 |

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

Newport . 
Covington 
May sville. 

Total

KENTUCKY.

6,895 Hopkinsville 
9,408 Frankfort . .,  
3,840

St. Joseph., 
Weston . .  
Carondelet

Quincey City
Galena........
Peoria.........
Springfield ..

MISSOURI.

6,000 Jefferson City
8.775
3.775 TotaL.. ,

ILLINOIS.

6,902 Alton............
6,004 Warsaw.......
6,095 
4,568

3,011

18,921

8,366

3,867
3,000

35,844

4,518

21,109

6,060

8,000

18,178

8,728
8.500

12,228

8,600

16,612

4.500

8,488

12,165

3.000 

15,341

3.500 
3,308

25,951

3.000 

15,650

3,885
8,009

Total 29,863
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INDIANA.

Madison......................... ............  8 ,0 1 2 Indianapolis................
New Albany................. ............  8 ,1 8 1 Terre Haute.............. ............ 4 ,0 5 1
La Fayette...................
Fort Wayne................... Total.................... ...............  3 4 ,9 4 8

OHIO.

Zanesville.................. Mansfield..................... ...............  3 ,5 5 7
Chilicothe..................... Circleville.................... ..........  3 ,4 1 1
Steubenville.................. ........ 6 ,1 4 0 Newark........................ ..........  3 ,6 5 4
Springfield.................... Piqua........................... .......... 3 ,2 7 7
Portsmouth..................... Akron......................... ..........  3 ,2 6 6
Massillon......................... Fulton......................... ..........  3 ,2 2 4

........  3 8 2 9 .......... 3 ,1 7 6

........ 3 ,7 1 1 ..........  3 ,0 2 4
Lancaster C ity..............

..........  7 1 .9 0 8

WISCONSIN.

Racine........................................    5,107
Kenosha............................................................................................................  3,458

Total.........................................................................................................  6,665
MICHIGAN.

Ann Arbor................... Ypsilanti................... ............  3,051
Grand Rapids.................
Adrian.........r............... Total.................. ............ 11,062

Council Bluffs...............
IOWA.

CALIFORNIA.

Maryville...................................  8,600 I Stockton
Flacerville.................................  6,625 | San Jose
Sonora........................................ 4,000 |

Total...................................................................
NEW MEXICO.

Santa F e ......................................................................................................... 4,846
The preceding table partakes, in some degree, of the inaccuracy in the 

list o f towns of 2,000 inhabitants in 1840, in consequence of the practice 
prevailing in some of the States of not distinguishing between tlreir towns 
and townships, (see ante page 133.) But the rural population returned 
with that of the towns has been excluded, wherever the means could be ob
tained of making the discrimination; and it is believed that there is 
scarcely any town here named whose numbers iu congregated dwellings 
do not amount to 3,000.
AGGREGATE OF THE POPULATION OF THE TOWNS IN THE UNITED STATES CONTAINING 3,000 

PERSONS AND UPWNRDS ON THE 1ST OF JUNE, 1850.

States.
Towns 

o f 10,000 
persons and

Towns 
between 

10,000 and Total.

Proportion ̂  
of town 

population in

Maine.................................
upwards.
34,947

3,000.
79,028 113,975

each State. 
4.2 per cent.

New Hampshire................ 13,932 44,748 58,fi80 29.0 “
Vermont....................... , . . 13,342 13,^2 4.2
Massachusetts .................... 322,796 112,409 435,205 44.1 “
Rhode Island.,.................... 53,013 17,243 70,266 48.9
Connecticut........................ 34,700 50,324 85,024 <22.7

New Bpgland States.. . . 459,388 327,094 786,482 2p.8 “

4,000
3,500

25,125
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Towns 
o f 10,000

Towns
between

Proportion 
of townStates. persons and 

upwards.
10,000 and 

3,000.
Total. population in 

each State.
New York......................... 890,160 153,879 1,044,089 83.7 per cent.
New Jersey........................ 60,247 51,352 111,599 22.8 II
Pennsylvania...................... 486,020 95,089 531,109 24.6 U
Delaware........................... 13,979 13,979 17.9 II
Maryland............................ 169,054 18,991 188,045 32.2 U
District of Columbia.......... 40,001 8,366 48,367 . . . . it

Middle States................. . 1,609,461 317,677 1,927,138 29.0 tt
Virginia............................. 67,321 85,844 102,165 7.2 <1
North Carolina................... 21,109 21,109 2.4 it
South Carolina................... 42,985 6,060 49,045 6.2 U
Georgia............................... 27,565 18,178 45,743 5.0 W

Southern States.............. 137,871 81,191 219,062 6.6 <1
Alabama............................ 20,515 12,228 32,743 4.2 «
Mississippi........................... 16,612 16,612 2.7 U
Louisiana............................ 116,375 4,500 120,8&6 23.3 tt
Texas................................. 12,165 12,165 5.8 II
Tennessee........................... 10,478 15,341 15,819 2.4 M

South-western States . . . . 147,368 60,846 208,214 6.2 U
Kentucky....................... . . 43,194 25,951 69,145 8.9 It
Missouri............................. 77,860 15,550 93,410 13'. 7 II
Ohio.................................... 161,32*9 71,908 233,237 18.6 K
Indiana................................ 34,948 34,948 3.5 It
Illinois................................. 29,963 29,853 59,816 7.0 it
Michigan.............................. . 20,019 11,062 31,081 7.8 It
Wisconsin............................ 8,565 8,565 2.8 tt
Iowa.............. .................... 3,000 3,000 1.5 U

North-western States___ 332,365 200,837 533,202 8.15
California............................ 34,776 25,125 59,901 58.6
l^ew Mexico....................... 4,846 4,846 7.8 “

34,776 29,971 64,747 — tt

Total........................... . 2,721,229 1,017,616 3,738,845 16.1 H

It appears from the preceding tables that in the last ten years the towns 
containing 10,000 inhabitants and upwards had more than doubled, both 
in number and population; and that the population of the towns contain
ing between 10,000 and 3,000 in 1850 somewhat exceeds that of the 
towns containing between 10,000 and 2,000 in 1840. If we add to the 
former the towns of from 2,000 to 3,000 inhabitants, the number will be 
more than double that of the same description of towns in 1840. The 
town population which in the enumerated towns is now 16.1 per cent of 
the whole, would then be augmented to more than 20 per cent. But to 
produce this average there is a great diversity among the States from 
Rhode Island and Massachusetts, whose cities and towns contain between 
40 and 50 per cent of their whole population respectively, to the States of 
Mississippi and North Carolina, whose towns contain probably less than 5 
per cent of their whole town population.
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C H A P T E R  X I .

THE INDUSTRIOUS CLASSES.

We are presented with an interesting subject of speculation when we 
look at the various modes in which the members of a civilized commu
nity, in seeking to provide for themselves and their families, administer to 
the wants and gratifications of others. In this way, nearly every individ
ual in the human hive is impelled by the strongest instincts of his nature 
to be at once busy and useful.

Of the free population in 1850, amounting to 19,987,563, the number 
of males above fifteen years of age who were employed in different 
branches of industry was 5,371,876. Supposing the number of females, 
who in their appropriate employments are at least as industrious as the 
males, to be equal, then the industrious class of both sexes above fifteen 
amount to 10,743,562. The difference between this number and that of 
the whole free population is 9,243,811. If from this residue we deduct 
the tenants of the poorhouses, hospitals, j  ails, and penitentiaries, the superan
nuated and the children under fifteen, all of whom are either too young 
to work, are already employed or qualifying themselves for future employ
ment, the remainder, constituting the voluntary idle and unproductive 
class, would be an inconsiderable portion of the community, as may be 
thus seen:—

Whole number, after deducting the working classes...............................  9,243,811
Children under fifteen by the census...................................  8,173,896
Persons over seventy by the same....................................... 808,686
Paupers by the same............................................................  50,852
In hospitals for the insane, blind, Ac., by the same.............. 50,994
In State prisons and penitentiaries, by the same................ 6,646
In jails and houses of correction...........................................  7,444

------  8,597,018

Whole number of idle class.............................................................. 646,793

It would thus seem that the whole number of the idle class of both 
sexes between the ages of fifteen and seventy is less than 3 per cent, or 
one person in thirty-three o f the free population; and though the labor to 
which man is inevitably destined is occasionally excessive or irksome, yet 
in the main his bread is sweetened as well as moistened by the sweat 
with which it is earned. -

Their whole 5,371,876 are distributed at the census office into 325 differ
ent occupations, which have been afterwards condensed into the following 
ten more general divisions, nearly correspondent to the classification made 
of the occupations in England, viz.:—

1. Commerce, trade, manufacturing, and
mechanic arts and mining.

2. Agriculture.
3. Labor not agricultural.
4. Army.
5. Sea and river navigation.

6. Law, medicine, and divinity.
7. Other pursuits requiring education.
8. Government civil service.
9. Domestic servants.

10. Other occupations.
I

The distribution among the States 
following:—

and Territories may be seen in the
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TABLE OF THE EMPLOYMENTS OF THE FREE MALE POPULATION OVER FIFTEEN YEARS OF
AGE IN  1850.

Commerce, Labor Law,
manufactures, not Sea and medicine,

* mining, Agricul- agricul- river nav- and
etc. ture. tural. Army,. igation. divinity.

Maine..................... „ 38,241 77,082 26,883 114 15,669 2,212
New Hampshire . . . . 27,905 47,440 14,253 38 778 1,642
Vermont................... 17,063 48,328 22,997 159 1,827
Massachusetts.......... 146,002 55,669 57,942 72 19,598 4,702
Rhode Island............ 21,004 8,482 9,295 2,033 656
Connecticut.............. 38,653 31,881 16,813 4,801 1,614
New York................ 312,697 313,980 196,613 i,,462 23,243 14,258
]Sew Jersey.............. 46,544 32,834 38,383 . . . 4,351 1,751
Pennsylvania............ 266,927 207,495 163,628 101 9,064 9,954
Delaware................. 6,633 7,884 6,663 743 251
Maryland................. 47,616 28,588 32,102 67 9,740 2,059
District of Columbia. 6,128 421 2,535 91 186 330
Virginia .................. 52,675 108,364 48,338 274 3,263 4,791
North Carolina......... 20,613 81,982 28,560 1,659 2,263
South Carolina......... 13,205 41,302 8,151 346 1,829
Georgia..................... 20,715 83,362 11,505 18 282 2,815
Florida...................... 2,380 5,977 2,666 423 708' 357
Alabama.................. 16,630 68,638 7,683 807 2,616
Mississippi................ 12,053 50,284 6,067 . . . 292 2,329
-Louisiana.................. 32,879 18,639 15,264 45 4,263 1,827
Texas ....................... 7,327 25,299 6,194 684 321 1,368
Arkansas.................. 4,296 28,942 5,684 33 106 911
Tennessee................. 23,432 118,979 17,559 . . . 258 3,363
Missouri................... 30,098 65,561 20,326 305 2,471 2,893
Kentucky.................. 36,598 115,017 28,413 204 1,027 8,811
Ohio......................... 142,687 270,362 92,765 , . . . 4,109 9,001
Indiana..................... 45,318 163,229 29,854 1,726 4,229
Illinois...................... 36,232 141,099 29,778 , . . . 1,644 3,307
Michigan................... 22,375 65,815 15,602 143 1,220 2,007
Wisconsin.................. 20,526 40,980 13,196 77 561 1,477
Iow a....................... .. 9,255 82,779 6,392 71 163 1,077
California.................. 69,007 2,059 3,771 146 617 876
Minnesota................. 656 563 751 163 4 68
New Mexico.............. 1,054 7,956 6,209 655 2 45
Oregon...................... 1,007 1,704 511 289 130 99
Utah......................... 828 1,581 622 •• 18 26

Total..................... 1,596,265 2,400,583 993,620 5,,370 116,341 94,515
Other Govern-

occupat’ns ment Other
requiring civil Domestic ocuupa-

Total.education. service. servants. tions.
Maine......................... 1,727 419 232 125 162,711
New Hampshire........ 1,425 305 47 31 94,564
Vermont................... 1,563 129 34 127 92,226
Massachusetts............ 6,371 1,566 1.,376 2,972 295,300
Rhode Island............. 881 176 774 269 43,471
Connecticut................. 2,162 189 220 677 97,010
New York.................. 4,985 61,324 3,628 888,294
New Jersey............... 2,457 373 404 1,663 128,740
Pennsylvania............. 3,719 4,431 4,495 680,644
Delaware................... 581 124 69 113 22,061
Maryland................... 2,442 963 1,021 278 124,876
District of Columbia .. 436 559 507 16 11,209
Virginia..................... 5,622 1,491 79 1,978 226,875
North Carolina.......... 3,447 570 46 247 139,387
South Carolina.......... 3,161 372 149 34 68,549
Georgia....................... 3,942 416 15 173 123,343
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Other
occupat’ns
requiring
education.

Govern
ment
civil

service.
Domestic
servants.

Other
occupa

tions. Total.
Florida................. . 258 12 42 13,135
Alabama................ 325 42 97 100,467
Mississippi.............. 377 69 231 75,082
Louisiana............... 811 308 488 77,168
Texas..................... ............... 996 677 90 42,856
Arkansas............... 110 27 46,785
Tennessee............... 705 10 345 168,240
Missouri................. 767 1,458 1,149

471
128,175

Kentucky............... 902 212 191,075
Ohio......................... 1,218

677
1,16.7 1,219 650,792

Indiana................... 184 449 248,096
Illinois..................... 701 376 151 215,350
Michigan................ 337 220 167 108,978
"Wisconsin............... 185 191 145 78,139
Iow a....................... 103 10 46 49,315
California............... 130 710 123 77,631
Minnesota............... 59 15 20 2,336
New Mexico............ 206 1,292 1 17,478
Oregon.................... 40 40 6 3,874
Utah....................... 12 .... .... 3,135

Total.................... 24,966 22,243 22,159 5,371,876

The following fivefold division of the various occupations seems to sep
arate those who are most essentially different: 1st, those whose industry 
is chiefly exerted in mental labor ; 2d, those who are employed in pro
ducing useful raw materials ; 3d, those who change the form of those ma
terials by manufacture or handicraft; 4th, those who aid in transferring 
the raw or manufactured article from person to person or place to place; 
and, 5th, those who belong to neither of the preceding classes, or partly 
to one and partly to another. W e will notice each o f these general di
visions separately, with the principal occupations belonging to each:—

FIVEFOLD DIVISION OF THE OCCUPATIONS OF THE FREE MALES ABOVE FIFEEEN IN THE
UNITED STATES, ETC.

I . --- MENTAL INDUSTRY.
Number Numberemployed. employed.

Students........................... Editors.................................
Physicians and surgeons 49,755 Civil engineers................... 512
Professors and teachers . Architects...........................
Clergymen....................... Other occupations............... 1,844

........ 23,989
Public officers............... T ota l...............................

II.—PRODUCERS.
Number Number

employed. employed.
Farmers........................... Fishermen............................
Miners............................. Ironfounders .......................
Planters.......................  . Oystermen.........................
Iron furnaces................... Quarrymen.........................
W eavers........................... Hunters and trappers........ 619
Coal miners and colliers 17,385 Nurserymen....................... 335
Lumbermen..................... Other occupations...............
Gardeners, die.................. —

Total 2,544,171
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III.— MANUFACTURES.

Number
employed.

Carpenters.............................  181,671
Cordwainers.......................... 130,478
Blacksmiths...........................  99,708
Masons and bricklayers........  63,392
Tailors...................................  52,069
Coopers..............................    48,694
Cabinet-makers....................  37,339
Weavers...............................  31,872
Wheelwrights . ...................... 30,693
Painters and glaziers............ 28,166
Millers................................... 27,795
Machinists.............................. 24,095
Saddlers.................................  22,779
Butchers................................ 17,733
Bakers...................................  14,256
Stonecutters......................... 14,076
Printers.................................  14,740
Ship carpenters...................... 14,565
Sawyers.................................  11,974
Clockmakers..........................  11,812
Brickmakers.........................  11,514
Millwrights...........................  9,613
Tinsmiths..............................  11,747
Tobacconists.........................  10,823
Joiners..................................  12,672
Coachmakers.........................  14,049
Molders.................................  7,237
Spinners................................  5,692
Iron-workers.........................  5,008
Brewers................................  4,854
Potters................................... 4,155
Gunsmiths.............................  3,843
Glass manufacturers.............. 3,237
Woolcombers........................  8,206
Turners................................. 3,823
Gold and silver smiths.......... 3,082
Stovemakers.........................  3,747
Jewelers..............    5,111
Tanners, i c . ........................... 14,988

Total.

Number
employed.

Watchmakers.......................  2,901
Chandlers..............................  2,388
Confectioners.........................  3,871
Nailmakers...........................  2,046
Bookbinders........................... 3,414
Boatbuilders.......................... 2,086
Dyers, etc..............................  3,241
Engravers.............................  2,208
Paper munufacturers............  2,971
Paper-hangers.......................  2,572
Rope and cord makers...........  2,200
Sailmakers.......................   2,182
Sash and blind makers.........  2,025
Caulkers................................  1,915
Basketmakers........................ 1,841
Tuners................................... 1,823
Piano-makers........................  1,822
Comb-makers.........................  1,782
Carvers and gilders............... 1,742
Boiler-makers ........................ 1,581
Wagon-makers...................... 1,550
Pattern-makers .................... 1,874
Woodcutters.........................  1,322
Agricult’al implement mak’rs. 1,813
Plumbers...............................  1.304
Broom-makers.......................  1,244
Shingle-makers..................   1,285
Trimmers .............................  1,238
Brush-makers.......................  1,227
Morocco dressers........ ...........  1,223
Carpet-makers......................  1,218
Clockmakers.........................  1,181
Riggers.................................  1,115
Trunk-makers.......................  1,161
Salt-makers...........................  1,026
Woolen manufacturers.......... 1,037
Lime burners.......................  1,018
Block and pump makers.......  1,973
Other occupations.................. 119,25 6

1,229,609

IV.— MERCHANTS AND TKANSFOETEBS.

Merchants.................
Number 

employed. 
...........  100,752 Barkeepers.............................

Mariners..................... Booksellers.............................
Boatmen..................... Drovers...................................
Grocers....................... Milkmen..................................
Teamsters.................

...........  13,879
Storekeepers...........................

Carters....................... Clothiers .................................
Railroad m en............ Auctioneers.............................
Porters, Ac.................. ..........  3,185 Pilots.......................................
Brokers.....................

..........  1,927
Dealers...................................

Bankers, <Sic................. Other occupations....................
Apothecaries................

Total...................
...........  6,139

Number
employed.

5,479
1,720
1,999
2,328
3,747
3,780
1,890
2,015
4,684
3,226

316,063
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V.— MISCELLANEOUS.
Number 

employed. 
909,786 
101,825 
22,248 
22,476 
61,013 
5,149 
6,264 
4,029 
2,606 
2,741

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

Number
employed.

Dentists...................................  2,923
Artists.....................................  2,023
Apprentices.............................  1,847
Woodcutters........ .................. 1,222
Actors.....................................  722
Boarding-house keepers..........  2,554
Refectory keepers.................... 3,226
Telegraph officers.................... 544
Gate keepers...........................  1,168
Other occupations.................... 3,561

1,102,422

Laborers...................
Clerks.......................
Servants....................
Innkeepers ................
Barbers.....................
Soldiers.....................
Agents.......................
Ostlers.......................
Musicians...................
Livery stable keepers

THE PRECEDING DIVISIONS, IN CENTESIMAL PROPORTIONS, ARE AS FOLLOW S:----

L 179,023 persons constitute about................................................. 3 per cent.
II. 2,644,777 “   48 “

III. 1,229,607 “   24 “
IV. 316,053 “    6 “
V. 1,102,422 “   19 «

5,731,876 100
But if the miscellaneous class be distributed among the three classes 

employed in production, manufacture, and Commerce, according to their 
respective numbers— which is probably not wide of the truth— then the 
two classes of producers and manufacturers will comprehend seven-eighths 
of the whole, while three-fourths of the other eighth are employed in Com
merce and transportation, and the remaining fourth, or about one-thirtieth 
of the whole are sufficient to discharge the functions of civil government, 
o f juvenile instruction, and the learned professions.

W e may see the progress of manufactures generally, from 1820 to 1850, 
in the following:—
TABLE OF THE PERSONS EMPLOYED IN MANUFACTURING ESTABLISHMENTS IN EACH STATE IN 

1820 AND 1840, AND ALSO IN 1850, IN  THOSE PRODUCING OVER $500 EACH.

Maine.......................
New Hampshire . . .
Vermont..................
Massachusetts........
Rhode Island..........
Connecticut............
New York...............
New Jersey............
Pennsylvania...........
Delaware.................
Maryland................
District of Columbia
Virginia...................
North Carolina........
South Carolina........
Georgia...................
Florida......................
Alabama..................
Mississippi...............
Louisiana..................
Texas.......................
Arkansas................

1820.
7,643
8,600
8,484

33,454
6.091 

17,541 
60,038 
15,941 
60,215

2,821
18,640
2,184

32,336
11,844

6.091 
3,557

1,412
650

6,041

179

1840.
21.879 
17,826 
13,174 
85,176 
21,271 
27.932

173,193
27,004

105,883
4,060

21.879 
2,278

54,147
14,322
10,825
7,984
1,779
7,195
4,157
7,565

1,172

1850.
28,078
27,092
8,445

165.938
20,881
47,770

199,349
37,311

146,766
3,888

30,124
2,176

29,109
12,444
7,000
8,378

991
4,936
3,179
6,437
1,066

903
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1820. 1840. 1850.
Tennessee......................................................... 7,860 17,816 12,032
Missouri...............   1,952 11,100 16,850
Kentucky.........................................................  11,779 23,217 24,385
Ohio.................................................................  18,956 65,265 51,489
Indiana............................................................. 3,229 20,690 14,342
Illinois.............................................................  1,007 13,185 12,066
Michigan..........................................................  650 6,890 9,290
Wisconsin........................................................  . . . .  1,814 6,089
Iowa.................................................................  . . . .  1,629 1,707
California........................................................«, . . . .  . . . .  8,964
Minnesota.........................................................  . . . .  . . . .  63
New Mexico......................................................  . . . .  . . . .  81
Oregon.............................................................. . . . .  . . . .  317
Utah................................................................  . . . .  . . . .  51

Total.......................................................... 349,247 791,545 944,991
While manufacturing industry appears, by the preceding table, to have 

considerably increased in the New England and Middle States, in nearly 
all the others it was less in 1850 than in 1840, by reason, no doubt, of 
other branches of industry having become more profitable.

The important manufactures of cotton, wool, and iron, are distributed 
among the States, according to the following tables:—

COTTON MANUFACTURES, 1850.
Value of raw No. of hands .Value

material. employed. produced.
Maine......................................................... 11,573,110 3,739 $2,596,856
New Hampshire........................................  4,839,429 12,122 8,830,619
Vermont..................................................... 114,415 241 196,160
Massachusetts............................................. 11,289,309 28,730 19,712,461
Rhode Island............................................  3,484,579 10,875 6,447,120
Connecticut................................................ 2,500,062 6,186 4,257,522
New York................................................. 1,985,973 6,320 3,591,989
New Jersey............................................... 666,645 1,712 1,109,524
Pennsylvania............................................  8,152,530 7,663 5,322,262
Delaware....................................................  212,068 838 538,439
Maryland...................................................  1,165,579 3,022 2,120,604
Virginia......................      828,375 2,963 1,486,884
North Carolina...........................................  631,903 1,619 831,842
South Carolina..........................................  295,971 1,019 748,838
Georgia......................................................  900,419 2,272 2,136,044
Florida.......................................................  30,000 95 49,920
Alabama...................................    237,081 715 382,260
Mississippi..................................................  21,500 36 30,500
Arkansas....................................................  8,975 31 16,637
Tennessee...................................................  297,500 891 510,624
Kentucky..................................................  180,907 402 273,439
Missouri...................................................... 86,446 155 142,900
Ohio...........................................................  237,060 401 394,700
Indiana...................................................... 900,419 95 44,200

Total................................................... 34,835,036 87,286 61,869,184

WOOLEN MANUFACTURES, 1850.
Connecticut................................................  $3,325,709 5,488 $6,465,216
Maine.........................................................  495,940 624 753,300
New Hampshire........................................  1,267,329 2,127 2,127,746
Vermont..................................................... 830,684 1,393 1,572,161
Massachusetts............................................  8,671,671 11,130 12,770,565
Rhode Island............................................. 1,463,900 1,758 2,381,825
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New York.. . .  
New Jersey . . .  
Pennsylvania..
Delaware........
Maryland........
Virginia..........
North Carolina
Georgia..........
Texas ..............
Tennessee . . . . ,
Missouri..........
Kentucky........
Ohio...............
Indiana...........
Illinois............
Michigan..........
Iowa...............
Wisconsin.......

Total........

Maine..............
New Hampshire
Vermont..........
Massachusetts . .  
Khode Island . .  
Connecticut,, . .
New York.......
New Jersey . . .  
Pennsylvania . .
Delaware.........
Maryland........
Virginia............
North Carolina. 
South Carolina.
Georgia............
Alabama.........
Mississippi . , . . ,
Louisiana.........
Tennessee.........
Missouri............
Kentucky.........
Ohio..................
Indiana..............
Illinois.............
Michigan...........
Wisconsin.........
Iowa.................
Texas................
California........

Total. . . .

New Hampshire
Vermont..........
Massachusetts.. 
Rhode Island .. 
Connecticut.. . . ,

WOOLEN MANUFACTURES, 1850.
Value of raw No. of hands

material. employed:
.......................  8,808,292 6,674
......................  548,367 898
.......................  3,282,718 5,726
.......................  204,172 140
..................... 165,568 362
......................  488,899 668
.......................  13,950 30
.......................  30,392 78
....................... 10,000 8
.......................  1,675 17
.......................  16,000 25
....................... 205,287 318
....................... 578,423 1,201
.......................  120,486 216
.......................  115,367 178
......................  43,402 129
....................... 3,500 7
.......................  32,630 25

25,755,678 39,252
IKON MANUFACTURES, 1850.

........................  $112,570

........................  177,060
........................  160,603
........................ 1,057,904
......................  258,267

........................  351,369

........................  2,393,768
....................... 177,060
......................  2,422,467
....................... 153,852

......................... 259,190
.......................  297,014
........................  8,341
........................  28,128
........................  172,530
....................... 102,085

........................  50,570

......................... 75,300
....................... 90,035
.......................  133,114

......................... 295,533
......................  2,372,467
......................  66,918
......................  172,380

.......................  91,865
.......................  86,930
........................  2,524
.......................  8,400
........................  8,530

........................  10,346,265

-IK O N  CASTINGS.' 
244 
374 
381 

1,648 
800 
949 

5,925 
803 

4,782 
250 
761 
816 

15 
155 
39 

212.
112
347
261
297
558

2,758
143
332
337
228
17
35
3

23,589

$11,575
83,094

2,430,533
112,123
517,554

-WROUGHT-IRON.-
9

79
2,524

222
394

Value
produced.

7,030,604
1,164,446
5,321,866

251,000
295,140
841,013

23.750
88.750
15.000 
6,310

56.000 
318,319

1,111,027
205.802
206,572
90,240
13.000
87,992

48,207,545

$265,000
371,710
450,831

2,235,035
728,705
981.400 

5,921,980
686.430 

5,354,481
267,462
685,000
674,416
12,867
87,683
46,200

271,126
717.400 
342,600 
264,325 
336,495 
744,316

3,069,350
149.430 
441,185 
279,697 
216,195

8,500.
55,000
20,740

25,108,155

$20,400
127,886

2,908,952
223,650
847,196
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,------------------ WE OUGHT-IRON.
Value of raw No. of hands Value

material. employed. produced.
New York.................................... 2,305,441 2,130 3,758,547<
New Jersey.................................. 566,865 935 1,079,576
Pennsylvania............................... 5,698,563 6,591 9,224,256
Delaware..................................... 35,410 47 38,200
Maryland......................... ............. 412,050 468 771,431
Virginia........................................ 531,325 1,131 1,098,252
North Carolina............................. 50,089 262 331,914
Georgia........................................ 4.136 27 12,384
Alabama...................................... 3,355 34 7,500
Tennessee................................... 585,616 786 670,618
Missouri........................................ 24,509 101 68,700
Kentucky...................................... 180,800 183 299,700
Ohio.............................................. 193,148 276 127,849
Indiana......................................... 4,425 22 11,760

Total...................................... 13,524,777 16,248 22,629,271

O f all the facilities to internal Commerce and transportation, no one has
increased like railroads in the United States.

Miles. Miles.
In 1830 the railroads extended.. . 41 In 1845 the railroads extended.. .  4,511
In 1835 “  “ 918 In 1850 “ M . . .  7,355
In 1840 “  “ 2,167
THE NUMBER OF CANALS AND RAILROADS IN THE UNITED STATES IN 1854, IS THUS GIVEN IN

DE BOW’S COMPENDIUM, PAGE 189 :—
# --- RAILROADS.------------- \

Miles
Miles Miles in under

of opera- construe-
Canal. tion. tion. C08t»

Maine............................................ 50 417 90 $13,660,645
New Hampshire............................ 11 512 24 16,185,254
Vermont......................................... 422 59 14,116,195
Massachusetts................................. 1,283 4)6 65,602,687
Rhode Island................................. 50 2,614,484
Connecticut..................................... 61 221 20,857,357
New Y ork ..................................... 2,345 664 94,523,785
New Jersey................................... 408 29 11,536,505
Pennsylvania................................. 1,464 987 68,494,675
Delaware....................................... 14 16 43 600,000
Maryland....................................... 697 30 26,024,620
Virginia......................................... 673 1,180 12,720,421
North Carolina............................... 13 249 223 4,106,000
South Carolina............................... 50 575 374 11,287,093
Georgia........................................ 28 884 445 16,084,872
Florida.......................................... 43 600,000
Alabama........................................ 61 221 659 3,636,208
Mississippi..................................... 155 436 3,070,000
Louisiana....................................... 117 119 1,131,000
Texas............................................ 72
Tennessee.............................. 388 695 7,800,000
Missouri................................... 50 963 1,000,000
Kentucky................................... 233 452 4,909,990
Ohio..................................... 2,367 1,578 44,927,058
Indiana................................. 1,127 748 22,400,000
Illinois..................................... 1,262 1,945 25,420,000
Michigan...................................... 601 13,842,279
Wisconsin................................. 178 200 3,800,000
Iow a.............................................. 480

Total....................... ............... 17,317 12,526 $489,603,128
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It seems, from tlie preceding table, that of the 4,798 miles of canal, 
nearly one-half, or 2,270, is in the Middle States ; and that of the 17,317 
miles of railroad completed in 1864, about five-twelfths, or 5,034 miles, 
are in the same States. The average cost of the roads is about $40,000 
per mile, though in the Southern and Southwestern States they have av
eraged less than half that cost.

.We may here notice the shipping of the United States, by which the 
whole of their Commerce with foreign countries is carried on, (except an 
insignificant portion with the British possessions on the Northeast, and 
with Mexico on the Southwest,) and a large part of that of the States with 
each other. It is of three descriptions :—

1st. The Registered Tonnage, which is the exclusive vehicle of the for
eign trade, and which is therefore subjected to stricter regulation.

2d. The Enrolled Tonnage, which is employed principally in the coast
ing trade and the fisheries.

3d. The Licensed Tonnage, comprehending vessels of 20 tons and less, 
which is employed partly in the coasting trade and partly in the fisheries. 
The progress of tonnage from 1800 to 1850, may be seen in the following:—

TABLE OF THE TONNAGE OF THE UNITED STATES, BOTH REGISTERED AND ENROLLED AND 
LICENSED, IN QUINQUENNIAL PERIODS FROM 1800 TO 1850.

Regis- Enrol’d and Regis- Enrol’d and
tered licensed tered licensed

tonnage. tonnage. Total. tonnage. tonnage. Total.
1 8 0 0 .... . 669,921 245,929 972,492 1830... . .  576,475 615,301 1,191,776
1 8 0 5 .... . 749,341 301,366 1,140,368 1835... . .  885,321 939,118 1,824,940
1 8 1 0 .... . 984,269 371,114 1,424,683 1840... . .  899,764 1,280,999 2,180,764
1 8 1 5 .... . 854,294 435,066 1,368,127 1845... . .  1,095,172 1,321,829 2,417,002
1 8 2 0 .... . 619,047 661,118 1,280,166 1850... . .  1,585,711 1,949,743 3,545,450
1825... . 700,787 722,323 1,423,110

Thus showing nearly a fourfold increase in half a century.
THE WHOLE TONNAGE WAS THUS DISTRIBUTED AMONG THE STATES IN I860:---

Maine.......................
New Hampshire.. . .
Vermont .'................
Massachusetts..........
Rhode Island..........
Connecticut..............
New York................
New Jersey..............
Pennsylvania.......... .
Delaware..................
Maryland..................
District of Columbia.
Virginia....................
North Carolina........
South Carolina........

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

Tons.
501,422

23,096
4,530

685,442
44,480

113.087 
944,349

80,300
258,939

16,720
193.087 

17,011
74.071 
45,219
36.072

Georgia . .  
Florida ..  
Alabama . 
Mississippi 
Louisiana. 
Texas. . . .  
Tennessee 
Kentucky. 
Missouri.. 
Illinois . . .
Ohio........
Michigan . 
Oregon . . .  
California.

Tons.
21,690
11,273
24,158

1,828
250,090

4,573
3,776

14,820
28,908
21,242
62,462
38,145

1,063
17,592

3,545.450

Of which more than four-fifths are owned in the New England and 
Middle States, and one-third by Maine and Massachusetts.

POSTSCRIPT.
ERRATA IN CHAPTER V.

1. Omit the whole o f the second paragraph on page 42, except the first six lines, by which altera
tion the passage will read thus:—

—“  the remainder, equal to 459,563 will exhibit the number o f children ten years old in 1840. 
Their annual number of deaths we will assume to be,”  &c.
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The writer feels bound in candor to add, that, on a rerisal o f his estimate o f  the deaths o f  children 
under ten, he finds that what he had regarded as a compensation o f errors, greatly overrates the 
deaths, and proportionally the average mortality of the United States. This inference receives some 
confirmation from the fact that if we assume the mortality of that class o f the population to be the 
same in the United States as it is in France, then, according to the valuable tables o f Heuschling, 
the deaths o f that class in the United States, in 1850, exclusive o f  the children of immigrants, was 
232,000, which would reduce the average annual mortality to 1 in 44. Whenever the annual deaths 
o f the children shall be ascertained—for which we now have no data—it will probably be found, 
that the true average mortality lies between this number and that first estimated.

2. In the fifteenth line o f page 43, for “  7 in 33},”  read w 1 in 33}.”
3. In the foot note o f the same page, 6th line, for “  who die under ten,”  read “  who die under one.*’

Journal o f  M ercantile L aw .

JOURNAL OF MERCANTILE LAW.

EVIDENCE OF CUSTOM— DELIVERY BY CARRIER.

An interesting decision has been recently rendered in Illinois, on the rights of 
carriers. The ease is that o f  Dixon us. Dunham, reported in the 14th o f Illinois 
Reports, but not yet published :—

It seems that Dunham shipped certain goods at Buffalo, on the propeller Illi
nois, of which Dixon was the master, to be conveyed to Chicago. Dixon brought 
the goods, and delivered them on the wharf of Dole, Ramsey & Co., and gave 
Dunham notice of the arrival of the goods. Dunham refused to receive them « 
at the wharf where they had been left, and Dixon refused to deliver them at 
Dunham’s wharf.

The question arising in the case, which was an action of replevin by Dunham 
to enforce delivery of the goods, was whether it was a good defense on the part 
of Dixon to show a custom in the port of Chicago, that goods should be deliv
ered at a wharf selected by the master of the vessel, and that consignees should 
receive their goods there, and that, in this case, a delivery had been made in ac
cordance with this custom.

The opinion o f  the court was rendered by Judge Caton, and was substanti
ally as fo llow s:—

This question, now for the first time presented to this court for adjudication, 
is one of considerable importance. While the convenience of Commerce may 
require different rules for the delivery of goods when transported by sail or 
steam vessels on the great lakes, on the rivers, on the canals, or by railroad, by 
plank or the common roads, it would be very inconvenient for each commercial 
point on these thoroughfares to establish an independent usage, by which the 
same contract would receive different constructions, depending upon the place at 
which it was to be performed. Where the necessities of any particular line of 
Commerce may render a particular usage so indispensably necessary as to com
mend itself to, and force itself upon, all those engaged in that line of Com
merce, there may be great propriety in allowing such an usage, when it has be
come universal and well understood, and acquiesced in by all, to be proved, in 
order to explain the intention of the parties upon points as to which the contract 
itself is not explicit, although without such usage the law might give it a differ
ent construction.

This is allowed upon the same principle which allows extraneous facts to be 
proved, in view of which parties have entered into engagements, and by the aid 
of which their intentions are ascertained, where otherwise they might be doubt
ful. Hence, in construing a bill of lading or other contract for transporting 
freight, we must look to the mode of transportation, by means of which the 
contract is to be performed ; as if by water craft, navigating either the lakes, 
rivers, or canals, it is not to be presumed that the delivery is to be made away 
from the water course, or if by railroad, away from the track or depot of the
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road, unless it is otherwise expressly stipulated in the contract; if, however,thi3 
is expressly stipulated, that would show an intention that the carrier should use 
other means of transpot,tation than those usually employed in the course of 
such trade. Sucli expressed intention would destroy the presumption that the 
contract was to he performed by means of transportation in ordinary use by the 
party undertaking to perform it. In construing contracts of affreightment, the 
courts themselves take notice of the course of trade, and the means of transpor
tation in use, in carrying on that Commerce, and in aid of the means of infor
mation which the courts are supposed to possess in reference to commercial 
transactions, usages, which the necessities of a particular trade have established, 
have been allowed to be proved to the courts, to aid them in giving a construc
tion to contracts made in reference to such trade.

A  usage or custom, to enter into and form part o f the contract, must be such 
as to warrant the conclusion that it was known to the contracting parties, and 
that they made their contract in view o f and with reference to the particular 
usage, and that it was their intention that the contract should be executed con
formably to it. (Angell’s Law of Carriers, sec. 331; Singleton vs. Hillard, 
1 Strobhart, 203; Co. Litt,, 113.)

Uniformity as well as antiquity is essential to the validity of such a custom. 
Where it has been the subject of controversy and contention, claimed by one 
class and denied by another, and only submitted to under protest and to avoid 
litigation, it cannot be presumed to have been so acquiesced in as to have entered 
into and formed a part of the contract.

A valid usage should not only be submitted to, but receive at least the tacit 
acquiescence of all classes engaged in the trade which it is sought to affect and 
control. The custom must also be reasonable. For instance, supposing a ves
sel had but a single package for a consignee in the port of Chicago, it might be 
very unreasonable to require her to remove from her usual dock, where she is 
accustomed to land and discharge her freight, and a custom absolving her from 
such duty might very readily acquire stability among all parties, wher»is, were 
she loaded with an entire cargo for one consignee, as timber or pig or railroad 
iron, it might be very unreasonable for the captain to claim the right to deliver 
the cargo at a distance from the wharf of the consignee, where he would be 
compelled not only to have it reshipped, or transported by land, but also to pay 
wharfage; and a custom which would secure that privilege to a carrier, would 
be likely to meet with opposition, if not with continued resistance, and from its 
character a very long and uniform custom would have to be clearly proved be
fore it would be allowed to prevail, if it would not be rejected altogether as un
reasonable.

Customs are instituted and admitted to promote the interest and convenience 
of trade, under the supposition that the slight inconvenience which one class 
suffers by reason of them, is more than counterbalanced by the benefits to an
other class, and that the inducements thus offered compensate the lesser loss by 
the reduced charges which are thereby incurred.

By the contract expressed in the bill of lading, the defendant agreed to trans
port from the port of Buffalo to the port of Chicago the goods in controversy, 
and to deliver them to the plaintiff, who was the consignee at Chicago. The 
plaintiff had a wharf or dock at which he was doing business, and at which the 
goods might have been delivered from the propeller. And the question is whether 
the terms of the bills of lading are so specific as to require the carrier to deliver 
the goods at the wharf of the consignee at all events, or whether he might, in 
pursuance of the custom or usage of trade in the port of Chicago, deliver the 
goods on the wharf to which the vessel was accustomed to run, and"Vhere she 
was accustomed to' deliver her freight.

In the absence of any usage to the contrary, there is no doubt that, under the 
contract, the captain would have been bound to deliver the goods to the con
signee at his place of business, if he had oneswithin the port of Chicago, which 
was accessible to the vessel and convenient for the delivery of the goods; and 
yet this would have been but an inference or implication of law, arising from,
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b u t  n o t  e x p r e s s ly  s t ip u la te d  b y , th e  t e r m s  o f  th e  c o n t r a c t  o f  a f fr e ig h tm e n t . T h e  
t e r m s  o f  th e  c o n t r a c t  d o  n o t  d e fin e  th e  p la c e  w ith in  t h e  p o r t  o f  C h ic a g o  w h e r e  
t h e  g o o d s  a re  t o  b e  d e l iv e r e d , b u t  o n l y  th e  p e r s o n  t o  w h o m  t h e y  a re  t o  b e  d e 
l iv e r e d . T h e y  m ig h t  h a v e  s t ip u la te d  th e  p la c e  o f  d e l iv e r y , w h ic h  m ig h t  h a v e  
b e e n  th e  p la in t i f f ’ s  w h a r f ,  o r  a n y  o th e r  p la c e . In  th e  a b s e n c e  o f  s u c h  s t ip u la 
t io n ,  th e  p la c e  m u s t  b e  d e te r m in e d  e ith e r  b y  p r e s u m p t io n  o f  la w  o r  th e  u s a g e  o f  
t ra d e . I n  e ith e r  c a s e  th is  is  d o n e  in  c o m p l ia n c e  w ith  t h e  s u p p o s e d  in t e n t io n  o f  
th e  p a r t ie s . W h e r e  th e  g o o d s  a re  t o  b e  t r a n s p o r te d  in  v e s s e ls ,  i t  c a n n o t  b e  su p 
p o s e d  th a t  it  w a s  th e  in te n t io n  o f  th e  p a r t ie s  th a t  th e  ca r r ie r  s h o u ld  c o n v e y  th e  
g o o d s  t o  a  p la c e  in a c c e s s ib le  t o  th e  v e s s e l ,  o r  i f  b y  ra i lr o a d , t o  a  p la c e  w h ic h  th e  
c a r s  c o u ld  n o t  re a ch .

W h e r e  th e re  i s  a  u s a g e  o f  tra d e , in  r e fe r e n c e  t o  w h ic h  th e  c o n t r a c t  is  m a d e , 
th a t  u s a g e  b e c o m e  a  p a r t  o f  th e  c o n t r a c t .  I n  th is  c a s e , i t  c o n tr a d ic t s  n o n e  o f  
th e  e x p r e s s  p r o v is io n s  o f  th e  c o n tr a c t .  H a d  th e  b i ll  o f  la d in g  p r o v id e d  th a t  th e  
g o o d s  s h o u ld  b e  d e l iv e r e d  t o  th e  c o n s ig n e e  a t  th e  w h a r f  o f  D o le ,  R a m s e y  &  C o . ,  
th e r e  w o u ld  h a v e  b e e n  n o t h in g  c o n t r a d ic t o r y  in  it s  t e rm s . T h e  d e s ig n a t io n  o f  
t h e  p la c e  o f  d e l iv e r y  w o u ld  h a v e  b e e n  b u t  f i l l in g  u p  a  b la n k  w h ic h  w a s  l e f t  in  
th e  c o n t r a c t ,  w h ic h  m u s t  h a v e  b e e n  f i l le d  u p  e ith e r  b y  in te n d m e n t  o f  la w , o r  b y  
e x t r a n e o u s  c ir c u m s ta n c e s , w h ic h  m a y  s e r v e  s a t is fa c to r i ly  t o  s h o w  w h a t  w a s  th e  
in te n t io n  o f  th e  p a rt ie s . T h is  m a y  b e  d o n e  e ith e r  b y  a  l o n g  a n d  u n ifo r m  c o u r s e  
o f  d e a l in g  b e t w e e n  th e  p a r t ie s  th e m s e lv e s , o r  b e tw e e n  a ll p e r s o n s  e n g a g e d  in  
th a t  t ra d e . T h e  p r e s u m p t io n  o f  la w  a s  t o  th e  p la c e  o r  p a r t ic u la r  m o d e  o f  p e r 
fo r m a n c e  is  b u t  a  p r e s u m p t io n , a n d  m a y  b e  o v e r c o m e  a n d  a n o th e r  p r e s u m p t io n  
s u b s t itu te d  in  its  p la c e  b y  fa c t s  a n d  c ir c u m s t a n c e s  in d ic a t in g  c le a r ly  a n d  s a t is 
fa c t o r i ly  th a t  th e  p a rt ie s  in t e n d e d  th a t  th e  c o n t r a c t  s h o u ld  b e  p e r fo r m e d  in  a  d i f 
fe r e n t  m o d e  o r  a n o th e r  p la c e . H a d  th e  p la in t if f  n o t  d e s ir e d  to  r e c e iv e  th e  g o o d s  
a c c o r d in g  t o  th e  c u s t o m  o f  th e  p o r t  o f  d e l iv e r y , k n o w in g ,  a s  h e  d id , w h a t  th a t  
c u s t o m  w a s , a n d  th a t  it  w a s  u n ifo r m  a n d  w e l l  e s ta b l is h e d , h e  s h o u ld  h a v e  in 
s t r u c te d  h is  fo r w a r d e r  a t  B u f fa lo  t o  h a v e  in s e r te d  a  s p e c ia l  c la u s e  in  th e  b i l l  o f  
la d in g , s t ip u la t in g  th a t  th e  g o o d s  s h o u ld  b e  d e l iv e r e d  a t  th e  p la in t i f f ’ s  w h a r f, th u s  
a b r o g a t in g  th e  c u s t o m  in  th e  p a rt ic u la r  in s ta n c e . H e  d id  n o t  d o  th is  ; a n d  th e  
in fe r e n c e  is  th a t  h e  in te n d e d  t o  c o n f o r m  t o  th e  c u s t o m , in  v ie w  o f  w h ic h  th e  
c o n t r a c t  w a s  m a d e .

COMMERCIAL CHRONICLE AND REVIEW.

R E T U R N IN G  C O N FID E N C E  IN  T H E  M O N E Y M A R K E T — F A IL U R E  OF P A G E  AND B A CO N — P R O S P E C T S  FO R  

T H E  8 P R IN G — R E V IS IO N  OF T H E  T A R IF F — C O N D ITIO N  OF T H E  N E W  Y O R K , B O S T O N , P H IL A D E L P H IA , 

A N D  N E W  H A M P S H IR E  B A N K S — D E P O S IT S  A T  T H E  N E W  Y O R K  A S S A Y  O F F IC E — D E P O S IT S  A N D  C O IN A G E  

A T  T H E  P H IL A D E L P H IA  A N D  N E W  O R L E A N S  M IN T S , FO R  D E C E M B E R , A N D  F O R  T H E  Y E A R — F O R E IG N  

IM P O R T S  A N D  E X P O R T S  A T  N E W  Y O R K , B A L T IM O R E , B O S T O N , AND P H IL A D E L P H IA — F O R E IG N  COM

M E R C E  OF T H E  U N IT E D  S T A T E S , IN C L U D IN G  T O T A L  IM P O R T S  AND E X P O R T S , IM P O R T S  O F W O O L E N S , 

C O T T O N S , S IL K S , L IN E N S , IR O N , S U G A R , H E M P , S A L T , AND C O A L , AND E X P O R T S  OF B R E A D S T .U F F 8 , 

P R O V IS IO N S , C O T T O N , R IC E , AND T O B A C C O — F O R E IG N  E X C H A N G E — E R IE  R A IL R O A D  L O A N , AND T H E  

R A IL R O A D  I N T E R E S T , E T C .

T he p a s t  m o n th  h a s  w it n e s s e d  a  p a rtia l re tu r n  o f  th e  p u b l ic  c o n f id e n c e  so 
e a r n e s t ly  d e s ir e d  b y  a ll  c la s s e s , b u t  h a s  n o t  b e e n  w it h o u t  its  o w n  r e c o r d  o f  p e 
c u lia r  tr ia ls  a n d  d isa s te r s . O n e  o f  th e  m o s t  n o t ic e a b le  o f  th e s e  is  th e  s u s p e n s io n  

o f  M e s s r s . P a g e  &  B a c o n , b a n k e rs  a t  S t . L o u is .  T h e  s e n io r  p a r tn e r  o f  th is  

h o u s e  w a s  s u p p o s e d  t o  b e  w o r th  t w o  o r  th re e  m il l io n s  o f  d o l la r s  in  rea l e s ta te , 

a n d  th e  c r e d i t  o f  th e  c o n c e r n ,  a t  o n e  t im e , w a s  u n b o u n d e d . T h e i r  fir s t  s e r io u s  

e m b a r r a s s m e n t  is  n o t  o f  v e r y  r e c e n t  o r ig in .  M r . B a c o n  u n d e r t o o k  in  g o o d  fa ith  

t o  c o m p le t e  th e  c o n s t r u c t io n  o f  th e  r a i lr o a d  c o n n e c t in g  C in c in n a t i  w ith  S t . L o u is ,  
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and has now invested in that enterprise about $1,250,000. The shock given to 
the public confidence in every description of railway security, made the under
taking far more laborious than anticipated, but it would doubtless have been 
carried through but for the failure of Belcher & Brother, sugar refiners at St. 
Louis, who owed Page & Bacon several hundred thousand dollars o f cash dis
counts. The securities upon which this money had been loaned were o f course 
unavailable, and this additional load was more than could be carried without 
material aid. Such aid was sought, but not quite in time. The house o f Page, 
Bacon & Co., o f San Francisco, intimately connected with Page and Bacon of 
St Louis, the senior partners being the same, were reputed worth a million of 
dollars over and above the assets of the St. Louis firm, and had at all times a 
large amount o f specie in their vaults. The heavy premium paid for money in 
California induced them to retain their surplus means at San Francisco; but Mr. 
Page had gone out to the Pacific to make some arrangement for help on this 
side. Before this aid was received, the house here became embarrassed, and 
their agents, Messrs. Duncan, Sherman & Co., having declined to make advances 
for their credit without securities in hand, the drafts of Page & Bacon were pro
tested. The liabilities of Page, Bacon & Co. will be promptly met at maturity, 
and many well-informed persons think that the assets o f the former house will 
show a large surplus, as soon as they can be made available. Notwithstanding 
this and other instances o f pecuniary difficulty, the general aspect o f commercial 
affairs is more hopeful, and the worst would appear to be over. There will, 
probably, be a number o f failures during the spring months, the effect o f the 
long-continued pressure, but when the public are once satisfied that no new 
causes of trouble are at work, these failures will excite but little attention.

T h e  e x p o r t s  o f  s p e c ie  w e r e  s u s p e n d e d  a b o u t  th e  c l o s e  o f  N o v e m b e r ,  a n d  th e  
s t o c k  o f  th e  p r e c io u s  m e ta ls  h a s  b e e n  g r a d u a lly  a c c u m u la t in g . T h e  in c r e a s e  is  

le s s  a p p a r e n t  f r o m  th e  fa c t  th a t la r g e  a m o u n ts  h a v e  b e e n  a b s o r b e d  in a ll p a rts  o f  

t h e  c o u n t r y  t o  r e p la c e  th e  c ir c u la t io n  o f  b a n k s  w h ic h  h a v e  b e e n  d is c r e d ite d , o r  
t o  s u p p ly  th e  fu n d s  w ith d r a w n  fr o m  s a v in g s  b a n k s  a n d  o th e r  d e p o s i t o r ie s  b y  th e  

t im id . T h e  fe a r s  o f  th e  la t t e r  h a v e  b e e n  w o r k e d  u p o n  b y  th e  injudicious ( n o t  

t o  s a y  wicked)  c la m o r s  o f  th e ir  p r e t e n d e d  fr ie n d s , w h o  h a v e  j o in e d  in  a  t ira d e  
a g a in s t  a ll  s a v in g s  in s t it u t io n s . T h e  o c c a s io n s  f o r  th e s e  c la m o r s  h a v e  b e e n  th e  

im p r o p e r  c o n n e c t io n  a l lo w e d  b e t w e e n  th e  b a n k s  f o r  s a v in g s  a n d  t h e  b a n k s  o f  

i s s u e ,  m a n y  o f  th e  la tte r  d e p e n d in g  u p o n  th e  fo r m e r  f o r  a  p o r t io n  o f  th e ir  c a p i 
ta l . T h i s  c o u r s e  c a l le d  f o r  r e b u k e ,  b u t  n o t  f o r  a  g e n e r a l  p a n ic . W e  t r u s t  th a t  

h e r e a ft e r  m o r e  c a r e  w i l l  b e  t a k e n  o n  a ll s id e s , t o  o b v ia te  a n y  c a u s e  f o r  a la rm . 

A s  w e  s ta te d  in  o u r  la s t , th e  h o a r d in g  o f  ca p ita l i s  a  p o s i t iv e  e v il , b o t h  t o  t h o s e  

w h o  h o a r d  a n d  t h o s e  w h o  n e e d  it , a n d  s h o u ld  b e  d is c o u r a g e d  b y  a ll  w h o  h a v e  

a n y  in f lu e n c e  u p o n  th e  p u b l ic  m in d .

The public mind is much interested in the various projects for revising the 
tariff, and it is admitted by all that some change is necessary. The bill most 
likely to be successful is that o f the majority of the Committee o f Ways and 
Means, Hon. George S. Houston, Chairman, which provides for a schedule of 
24 per cent, in which woolens, cottons, silks, and linens, shall be included, 
while raw materials shall either be free or included in a very low schedule. W e 
think that all raw materials used in manufacturing, and entering largely into the 
c ost o f the fabric, should come in free, and that this, with as low a rate o f duty
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o n  m a n u fa c tu r e d  g o o d s  a n d  a ll  o th e r  a r t ic le s  a s  is  n e e d e d  f o r  a  s u ff ic ie n t  r e v e n u e , 

s h o u ld  b e  th e  b a s is  o f  a n y  r e v is io n  o f  th e  tar iff.

T h e  b a n k s  c o n t in u e  t o  e x p a n d  c a u t io u s ly ,  w h e r e v e r  c o n f id e n c e  is  s o  fa r  r e 
s t o r e d  a s  to  ju s t i f y  it. In  N e w  Y o r k  th e  l o w e s t  p o in t  w a s  D e c e m b e r  9 th , s in c e  

w h ic h  th e  in c r e a s e  h a s  a m o u n te d  t o  a b o u t  f o u r  m il l io n  d o l la r s . W e  a n n e x  a 
c o n t in u a t io n  o f  th e  w e e k ly  a v e r a g e  s ta te m e n t  o f  th e  N e w  Y o r k  c i t y  b a n k s :—

WEEKLY AVERAGES OF NEW YORK CITY' BANKS.

Weekending Capital.
Average amount 

of Loans 
and Discounts.

Average 
amount of 

Specie.
Average 
amount of 

Circulation.
Average 

amount of 
Deposits.

June 3, 1854 $47,454,400 91,916,710 10,281,969 9,381,714 71,702,290
June 1 0 ... . 47,454,400 91,015,171 9,617,180 9,307,889 72,495,859
June 1 7 ... . 47,454,400 90,063,573 10,013.157 9,144,284 71,959,195
June 2 4 . .. . 47,454,400 88,751,952 9,628,375 9,009,726 69,598,724
J uly 1 . . . . 47,657,400 88,608,491 11,130,800 9,068,253 71,467,984
July 8___ 47,657,400 88,347,281 12,267,318 9,195,757 72,718,443
July 15. . . 47,657,400 90,437,004 15,074,093 8,837,681 75,227,333
July 22 ... 47,657,400 92,011,870 15,720.309 8,768,289

8,756,777
75,959,082

July 2 9 . . . . 47,657,400 92,588,579 16,386,864 74,790,656
August 6 .. 47,657,400 93,723,141 14,468,981 9,124,648 76,378 4S7
August 12.. 47,657,400 93,435,057 13,522,023 8,917,179 74,626,389
August 19.. 47,657,400 92,880,103 14,253,972 8,865,523 73,834,568
August 26.. 47,657,400 91,447,075 14,395,072 8,811,369 73.781,179
Sept. 2 ........ 47,657,400 91,391,188 14,714,618 8,934,632 72,856,727
Sept. 9 ........ 47,657,400 91,528,244 14,446,317 8,968,707 73,831,235
Sept. 16___ 47,657,400 91,639,782 14,484,259 8,820,609 74,467,701
Sept. 2 3 ... . 47,657,400 92,095,911 12,932,386 8,802,623 72,938,453
Sept. 3 0 . .. . 47,657,400 92,102,013 12,042,244 8,712,136 71,795,423
Oct. 7 ........ 47,657,400 91,380,525 10,630,517 8,918,492 70,285,610
Oct. 14........ 47.657,400 88,618,936 11,130,377 8,534,188 69,141,597
Oct. 21........ 47,657,400 87,092,810 10,320,163 8,497,556 65,627,886
Oct. 28........ 47,657,400 84,709,236 9,826,763 8,181,933 62,792,637
Nov. 4....... 47,657.400 83,369,101 10,004.686 8,238,126 62,229,011
Nov. 11........ 48,163,400 82,717,052 10,472,538 8,197,444 61,662,387
Nov. 18....... 48,163,400 82,191,974 10,801,532 7,877,684 62,181,007
Nov. 25....... 48,163,400 81,699,705 10,200,983 7,718,158 60,334,199
Dec. 2........ 48,163,400 81,734,113 10,517,993 7,852,525 63,010,695
Dec. 9....... 48,163,400 80,593.637 10,483,501 7,480,833 60,278,866
Dec. 16......... 48,163,400 80,946,664 11,471,841 7,261,111 61,367.098
Dec. 23....... 48,163,400 80,860,591 11,486,880 6,924,667 68,958,028
Dec. 30....... 48,163,400 81,653,637 12,076,147 7,076,880 62,8*28,020
Jan. 6,1855 48,163,400 82,244,706 13,596,963 7,049,982 64,982,158
Jan. 13....... 48,163,400 88,976,081 16,488,525 6,686,461 67,303,398
Jan. 20....... 48,163,400 85,447,998 16,872,127 6,681,355 69,647,618

T h e  B o s t o n  b a n k s  s h o w  s o m e  f lu c t u a t io n s „ b u t  in  th e  m a in  th e  t e n d e n c y  i s  
t o w a r d  e x p a n s io n , a s  w i l l  a p p e a r  f r o m  th e  f o l l o w i n g  c o m p a r i s o n :—

December 18. December 2o. January 1. January 8. January 15.
Capital..........  832,179,800 $82,179,800 $32,181,750 $32,186,270 $32,236,270
Loans and dis- • i

counts........  49,092,869 48,489,559 48,389,303 48,826,364 49,389,841
Specie............. 2,275,177 2,500,094 2,767,367 3,001,112 3,253,640
Due from other

banks.........  7,884,898 8,050,768 7,494,050 8,200,734 8,234,991
Due to other

banks..........  6,221,271 5,213,017 5,177,867 5,762,343 5,850,614
Deposits........  11,582,601 11,211,333 11,494,876 11,720,417 12,488,868
Circulation . . .  7,708,198 7.632,273 7,217,724 7,665,719 7,483,927

W e  h a ve  a ls o  r e c e iv e d  th e  a n n u a l s ta te m e n t  o f  th e  B a lt im o r e  b a n k s , fr o m  
w h ic h  w e  h a v e  c o m p i le d  th e  f o l l o w i n g  c o m p a r i s o n :—
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C a p ita l ..........
In v estm en ts
D is cou n ts___
S p e c i e ...........
C ircu la tion  .. 
D e p o s i t s . . . .

January 4th.
1 8 5 4 . 1 8 5 5 . Increase. Decrease.

$7,592,380 $8,576,589 $984,209
612,272 603,655 $689,870

14,969,213 14,779,343 364,862
2,848,708 2,483,846 317,824
2,956,532 2,638,708 1,104,311
6,962,939 5,858 629 108,627

The following will show the condition of the New Hampshire banks at the 
date of their last report in December:—

LIABILITIES. MEANS.

C a p ita l . . .  
D e p o s i t s . . 
C ircu la tion

$ 3 ,6 2 6 ,0 0 0  0 0  
7 7 5 ,4 1 0  97 

3 ,0 7 9 ,5 4 8  0 0

R e a l e s ta te ..................... 0 2
D e b ts  d u e ........................ 88
S p e c ie ................................ 73
F o re ig n  b i l l s ................... 1 24 ,86 0 03
In  o th er  b a n k s .............. 33

T o t a l $7,480,958 97 T o ta l . $7,847,796 99

THE FOLLOWING IS A STATEMENT OF THE LEADING ITEMS OF THE BANKS OF PHILADEL
PHIA ON THEIE FIRST DISCOUNT DAT IN NOVEMBER LAST:—

Banks. Capital. Loans. Deposits. Circulation. Coin.
P e n n sy lv a n ia ....................................  $ 1 ,8 7 5 ,0 0 0  $ 3 ,1 7 9 ,6 0 8  $ 1 ,1 5 7 ,3 6 5  $ 4 9 7 ,0 0 0  $ 3 0 6 ,0 0 0
P h ila d e lp h ia ...................................... 1 ,1 5 0 ,0 0 0
N o r th  A m e r ic a ................................  1 ,0 0 0 ,0 0 0
C o m m e r c ia l ...................................... , 1 ,0 0 0 ,0 0 0
F a rm e rs  & M ech a n ics ’ ................ , 1 ,2 5 0 ,0 0 0
G ir a r d ................................................... 1 ,2 5 0 ,0 0 0
S o u th w a rk .......................................... 2 5 0 ,0 0 0
B a n k  o f  C o m m e rce ....................... 2 5 0 ,0 0 0
M e ch a n ics ’ ........................................ 8 0 0 ,0 0 0
W e s t e r n ............................................. 5 0 0 ,0 0 0
N o rth e rn  L ib e r t ie s ........................ 4 5 0 ,0 0 0
P en n  T o w n s h i p ............................. 2 2 5 ,0 0 0
M a n u fa ctu rers  & M e ch a n ics  . . 3 0 0 ,0 0 0
K e n s in g to n ........................................ 2 5 0 ,0 0 0
T ra d e sm e n ’s ..................................... 1 5 0 ,0 0 0

3 ,0 8 9 ,2 8 4 1 ,964,121 4 59 ,94 5 3 13 ,32 9
2 ,7 2 3 ,1 4 7 1 ,634 ,476 4 05 ,341 3 48 ,057
1 ,7 6 4 ,6 5 5 8 82 ,631 2 13 ,91 0 1 93 ,937
8 ,0 5 0 ,42 7 1 ,740 ,948 3 86 ,61 0 309 ,511
1 ,3 2 6 ,1 7 0 1 ,0 8 4 ,74 5 5 48 ,025 2 3 0 ,7 1 0

7 5 3 ,1 4 9 8 57 ,76 2 1 93 ,195 2 9 0 ,0 2 2
6 4 6 ,5 4 0 4 4 8 ,9 4 8 1 46 ,930 3 3 5 ,7 0 3

1 ,8 3 8 ,2 3 0 8 8 7 ,4 0 3 3 33 ,555 6 3 8 ,1 6 8
1 ,396 ,191 9 36 ,16 3 2 6 6 ,8 0 0 191 ,521
1 ,3 7 7 ,0 0 0 9 3 1 ,0 0 0 2 35 ,00 0 1 67 ,00 0

9 17 ,54 5 7 0 4 ,9 1 0 2 11 ,515 2 29 ,28 9
9 1 9 ,8 5 6 5 8 1 ,9 7 2 4 06 ,65 5 1 6 5 ,0 2 0
8 14 ,51 7 6 1 6 ,2 8 7 2 04 ,90 5 2 26 ,801
4 9 5 ,0 0 0 5 1 8 ,8 7 1 1 8 2 ,7 3 0 2 15 ,061

T o ta l ,  1 8 5 4 .............................. 1 0 ,7 0 0 ,0 0 0  2 5 ,2 8 5 ,3 1 9  1 4 ,9 42 ,6 0 2  4 ,6 9 2 ,1 4 6  3 ,9 4 0 ,13 9
T o ta l ,  1 8 5 3 .............................. 1 0 ,7 0 0 ,0 0 0  2 1 ,9 6 4 ,7 0 2  1 3 ,6 4 0 ,9 3 3  5 ,079 ,631  5 ,2 9 4 ,0 5 0

The falling off, under the head of coin, in the Philadelphia, is owing in part to 
a change in the classification, “  cash items ” being formerly reckoned as specie> 
and still included to some extent in that list.

The following statement will show the deposits at the New York Assay 
Office from October 10th, the date of its establishment, to January 10th, being 
the first three months’ business:—

DEPOSITS OF BULLION, ETC., AT THE ASSAY OFFICE, NEW YORK.
Gold. Silver. Total.

P ro m  C a l i f o r n ia ........................................  $ 9 ,9 6 3 ,4 6 2  00  $ 7 2 ,9 3 3  33  $ 1 0 ,0 3 6 ,3 9 5  38
F o re ig n  c o in s ................................................  5 3 ,0 0 0  0 0  8 ,5 0 0  0 0  6 1 ,5 0 0  0 0
D o . b u l l io n .....................................................  2 6 ,0 0 0  0 0  7 8 0  0 0  2 6 ,7 8 0  0 0

T o t a l .............................................................  $ 1 0 ,0 4 2 ,4 6 2  0 0  $ 8 2 ,2 1 3  33  $ 1 0 ,1 2 4 ,6 7 5  33

G o ld  and  s ilv e r  b u llio n  sen t to  P h ila d e lp h ia  fo r  c o in a g e ........................  6 ,9 7 3 ,1 0 4  73
F in e  g o ld  bars  m a n u fa ctu red  a t  th e  o f f ic e ........................................................ 2 ,8 8 8 ,0 5 9  18

L e a v in g  a  b a la n ce  o f  g o ld  and  s ilv e r  b u llio n  on  h a n d .............................. 2 6 3 ,5 1 1  4 2

The following will show the deposits and coinage at the Philadelphia and New 
Orleans Mints for the month of December, and for the year. A part of the bul
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lion deposited at Philadelphia, including nearly the whole o f the December de
posit, came from the Assay Office, in New York :—

DEPOSITS AND COINAGE AT PHILADELPHIA AND NEW ORLEANS MINTS.

DEPOSITS FOR 'DECEMBER.

Gold from California. Total Gold. Silver. Total.
Philadelphia Mint...........  $4,851,000 $4,866,000 $250,000 $5,106,600
New Orleans Mint..........  26,103 30,394 35,807 66,201

Total deposits.............  $4,877,103 $4,886,394 $285,807 $5,172,801
GOLD COINAGE.

Ne w  O rlean s . P h ilad elph ia .
Pieces. Value. Pieces. Value.

Double eagles.........................  ........  ..........  100,654 $2,013,080
Eagles.....................................  7,0H0 $70,000 ..........  ..........
Quarter eagles.........................      30,232 75,580
Dollars........................................................   69,633 69,633

Total gold coinage.............. 7,000 $70,000 200,519 $2,158,293
SILVER COINAGE.

Half dollars.............................  134,000 $67,000 162,000 $181,000
Quarter dollars.......................  156,000 39,000 1,208,000 302,000
Dimes.......................................  140,000 14,000 70,000 7,000
Half dimes...................................................................   300,000 15,000
Three-cent pieces .....................................................    171,000 6,130

Total silver coinage.............. 430,000 $120,000 1,911,000 $510,130

Total coinage........................ 437,000 $190,000 2,111,519 $2,568,428

The total deposits at the New Orleans mint for the year 1854, were 
$1,139,135 43 o f gold, and $1,311,703 56 of silver. The total deposits a 
Philadelphia have fallen off over $15,000,000, as compared with the previous 
year; about $5,000,000 of this decrease may be traced to the operation o f the 
New York Assay Office and the San Francisco mint; the remainder is doubtless 
owing to the increased amount retained in California, as there is no falling off in 
the production at the mines. W e annex a statement showing the comparative 
deposits at Philadelphia throughout the year:—

GOLD DEPOSITS AT PHILADELPHIA.

1850. 18§1. 1851 G
O

e
n

i.
3 1854.

J a n u a r y ................. $ 1 ,1 3 9 ,9 5 9 $ 5 ,0 7 1 ,6 6 7 $ 4 ,1 6 1 ,6 0 0 $ 4 ,9 62 ,0 9 7 $ 4 ,2 1 5 ,5 7 9
F e b r u a r y .............. 2 ,1 1 4 ,71 8 3 ,0 0 4 ,9 7 0 3 ,0 1 0 ,22 2 3 ,5 4 8 ,5 2 3 2 ,5 1 4 ,0 0 0
M a r c h ................... . 1 ,5 0 6 ,35 0 2 ,880 ,271 3 ,892 ,156 7 ,5 3 3 ,7 5 2 3 ,9 8 2 ,00 0
A p r i l ..................... 1 ,7 8 2 ,32 5 2 ,878 ,353 3 ,0 9 1 ,03 7 4 ,851 ,321 3 ,3 7 9 ,0 0 0
M a y ..................... 2 ,5 0 3 ,52 6 3 ,269 ,491 4 ,3 3 5 ,57 8 4 ,3 6 5 ,6 3 8 3 ,5 0 6 ,00 0
J u n e ........................ 2 ,1 4 4 ,3 3 0 3 ,6 3 7 ,5 6 0 6 ,6 3 9 ,47 4 4 ,5 4 5 ,1 7 9 4 ,0 0 0 ,0 0 0
J u l y ....................... 2 ,6 1 0 ,4 3 6 3 ,1 2 7 ,51 7 4 ,1 9 3 ,8 8 0 3 ,505 ,331 3 ,9 4 0 ,0 0 0
A u g u s t ................ 3 ,3 7 0 ,57 9 4 ,1 3 5 ,31 2 2 ,6 7 1 ,53 6 4 ,5 1 8 ,9 0 2

3 ,0 2 7 ,80 5
2 ,940 ,000

S e p t e m b e r . . . . 3 ,4 5 0 ,03 8 4 ,0 4 6 ,7 9 9 4 ,2 5 3 ,68 7 2 ,660 ,000
O c to b e r ................. 3 ,6 2 4 ,7 6 0 4 ,7 4 3 ,5 8 6 4 ,1 4 0 ,0 6 9

7 ,2 7 9 ,94 2
4 ,4 7 2 ,6 0 6 6 00 ,00 0

N o v e m b e r .......... 4 ,4 7 3 ,2 8 4 5 ,4 9 2 ,45 6 3 ,6 5 0 ,05 1 8 2 9 ,3 5 0
D e c e m b e r  . . . . 4 ,6 2 0 ,1 5 3 5 ,6 4 1 ,42 5 -8 ,336,981 4 ,4 4 5 ,0 0 0 4 ,8 5 1 ,0 0 0

T o t a l .................
T h e  to ta l  for

, 3 3 ,2 40 ,4 5 8  
1849  w a s ...........

4 7 ,9 2 9 ,4 0 7 5 1 ,0 86 ,2 4 2 5 3 ,4 25 ,7 0 5 3 7 ,5 06 ,9 2 9
10 ,491 ,675
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T h e  im p o r t s  f r o m  fo r e ig n  p o r t s  are. n o w  d e c l in in g , a s  c o m p a r e d  w ith  th e  t o ta l  

f o r  th e  c o r r e s p o n d in g  p e r io d  o f  la s t  y e a r . T h e  d e c l in e  h a s  b e e n  v e r y  ra p id  

s in c e  D e c e m b e r  1 st . T h e  f o l l o w i n g  w i l l  s h o w  th e  t o ta l  a t  N e w  Y o r k  f o r  th e  

y e a r : —
FOREIGN IMPORTS AT NEW YORK.

1851. 1851 1853. 1854.
Entered for consumption___ $105,689,112 $106,610,411 $154,815,091 $131,518,129
Entered for warehousing ... .  13,903,152 8,665,641 25,191,091 31,916,255
Free goods...........................  8,119,111 12,105,342 12,156,381 15,168,916
Specie and bullion................ 2,049,543 2,408,325 2,429,083 2,101,512

Total.................................. 131,631,618 129,849,619 194,091,652 181,311,412

O f these imports a smaller portion than usual consist of dry goods, as will ap
pear from the following brief summary :—

IMPORTS OF DRY GOOJIS AT NEW YORK.

1851. 1851 1853. 1854.
Mauu. of Wool.....................  $15,128,203 $16,116,241 $28,214,146 $22,689,658

“ Cotton....................  11,480,883 11,123,345 16,803,413 15,892,386
“ Silk........................  24,409,605 22,953,889 34,129,518 28,528,106
“ Flax.......................  1,085,153 6,681,921 8,190,135 1,633,512

Mis. dry goods....................... 4,142,881 4,112,142 5,166,819 6,099,214

Total Imports....................... $62,846,131 $61,654,144 $93,104,211 $80,842,936

The exports from New York to foreign ports, exclusive of specie, have fallen 
a little behind the total for the next previous year, but are still very large, as 
will be seen by the following summary :—

EXPORTS FROM NEW YORK TO FOREIGN PORTS, EXCLUSIVE OF SPECIE.

Year. First quarter. Second quarter. Third quarter. Fourth quarter. Total.
1851 .......... $10,890,819 $13,919,101 $10,136,156 $8,964,558 $43,910,640
1852 ...........  11,344,412 13,142,203 9,655,196 11,684,943 46,421,354
1853.,............ 11,892,650 16,268,091 16,810,526 22,165,369 61,136,642
1854...............  11,840,161 16,414,113 13,826,852 16,065,895 64,201,681

T h e  e x p o r t s  o f  s p e c ie  fr o m  N e w  Y o r k  a re  la r g e r  than  f o r  a n y  y e a r  s in c e  1 8 5 1 , 

a s  w i l l  b e  s e e n  b y  th e  a n n e x e d  c o m p a r i s o n :—

1850. 1851. 185l. 1851. 1854.
$9,982,948 $43,143,209 $25,096,255 $26,153,356 $31,169,405

The following will show the imports and exports at Baltimore for a series of
years:—
Year. Imports. Exports. Year. Imports. Ex ports.
1841............. $6,109,101 $4,991,633 1848.. . $1,209,602
1842.............. 4,052,260 4,448,946 1849.... ........ 5,291,566 8,660,981
1843.............. 3,601,133 4,140,042 1850.... ........ 6,411,113 8,530,910
1844........ . . . 4,251,883

3,356,610
4,622,063
6,256,216

1851.... ........ 7,243,983 6.466.165
1.549.1661845.............. 1852....

1846.............. 4,238,160 6,110,559 1853.... ........ 6,331,611 9,086,914
1841............. 4,146,143 9,826,419 1854.... ........ 1,150,381 11,306,010

F r o m  th e  a b o v e  i t  w i l l  h e  s e e n  th a t  w h ile  th e  im p o r ts  f o r  1 8 5 4  a re  b u t  l i t t le  
la r g e r  th a n  f o r  s o m e  o f  th e  p r e c e d in g  y e a r s , th e  e x p o r t s  a re  fa r  la r g e r  th a n  e v e r  

b e fo r e  k n o w n  a t th a t  p o r t . W e  a ls o  a n n e x  a  c o m p a r a t iv e  s u m m a r y  o f  t h e  im 

p o r t s  a n d  e x p o r t s  a t  B o s t o n  f o r  th e  la s t  y e a r :—
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IMPORTS IN AMERICAN AND FOREIGN VESSELS AT BOSTON DURING THE YEARS 1853-54.

Q u a rter  en d in g  M a rch  31 
“  “  J u n e  3 0 .

S e p t . 30  
“  “  D e c .  3 0 .

1 8 5 3 .
$ 1 0 ,3 9 0 ,8 3 0  

11,U S , 125 
1 2 ,6 2 8 ,1 8 6  

8 ,5 2 3 ,20 8

1 8 5 4 .
$ 12 ,8 4 9 ,8 8 6

1 1 ,9 87 ,2 6 5
1 2 ,1 7 5 ,0 0 4

9 ,4 6 8 ,2 8 9

T o ta l im p orts $ 4 3 ,3 1 7 ,3 7 9  $ 4 6 ,4 8 0 ,4 4 4

EXPORTS FROM BOSTON OF THE GROWTH, PRODUCE, AND MANUFACTURE OF THE UNITED 
STATES IN AMERICAN AND FOREIGN VESSELS DURING THE YEARS 1 8 5 3 -5 4 .

Q u a rter  en d in g  M a rch  31
“  “  J u n e  3 0 .
“  “  S e p t . 3 0 .
“  “  D e c . 3 0 .

18R .
$ 3 ,9 5 3 ,2 0 0

4 ,7 8 7 ,4 1 0
3 ,7 0 7 ,5 0 0
5 ,3 5 1 ,27 9

1 8 5 4 .
$ 3 ,0 1 9 ,7 6 3

4 ,3 2 9 ,7 9 9
4 ,6 4 7 ,7 8 8
4 ,6 5 6 ,6 5 3

T o ta l e x p orts  A m e r ic a n  p ro d u c tio n ................... .. $ 17 ,7 9 9 ,3 8 9  $ 1 6 ,6 5 4 ,0 0 3

EXPORTS FROM BOSTON OF FOREIGN MERCHANDISE IN AMERICAN AND FOREIGN VESSELS 
DURING THE YEARS 1 8 5 3 -5 4 .

1 8 5 1  1 8 5 4 .
Q u a rte r  en d in g  M a rch  3 1 ........................................................................ $ 6 9 5 ,0 6 5  $ 9 2 0 ,1 8 4

“  “  J u n e  3 0 ............................................................................  8 9 4 ,0 7 5  1 ,0 3 8 ,74 7
“  “  S e p t . 5 0 ............................................................................ 6 9 7 ,6 2 2  8 8 4 ,4 9 9
“  “  D e c , 3 0 ...........................................................................  6 87 ,02 2  7 6 9 ,4 8 4

T o ta l e x p o r ts  fo re ig n  p r o d u c t io n s .....................................  $ 2 ,9 7 3 ,7 8 4  3 ,6 0 2 ,9 1 4

The imports at Philadelphia for December were less than half the total o f the 
corresponding month o f 1853, leaving the total for the year at a considerable 
decline. The following is a comparative statement o f the export o f  flour, meal, 
and grain from the port of Philadelphia for the last four years:—

1851. 1852. 1853. 1854.
F lo u r ......................................................... b b ls . 2 0 0 ,4 2 6  4 0 2 ,5 0 8  5 4 6 ,8 4 6  2 40 ,08 9
C orn  m e a l ..................................... .................. 6 4 ,9 05  7 0 ,0 7 5  7 4 ,3 0 9  8 7 ,5 61
R y e  m e a l .......................................................... 1 0 ,2 5 0  6 ,461  3 ,7 4 9  9 ,1 2 0
S h ip  b r e a d ...................................................... 2 3 ,2 8 5  2 2 ,9 6 5  2 3 ,8 9 0  2 2 ,8 2 0
W h e a t ....................................................bush . 2 25 ,20 1  6 7 4 ,5 1 8  7 8 0 ,1 5 3  1 74 ,51 2
C orn ....................................................................  5 5 7 ,7 7 9  1 3 6 ,7 9 3  5 3 8 ,9 6 3  9 3 4 ,5 6 2
R ic e ........................................................ t ierces  3 ,6 6 5  2 ,7 3 2  5 ,8 3 2  1 ,241

We have also compiled full and reliable particulars of the foreign Commerce 
of the United States for the last fiscal year, which will be found highly interest
ing :—

IMPORTS INTO THE UNITED STATES FROM FOREIGN PORTS.

Year ending June 30. Dutiable. Free Goods. Specie & bullion. Total imports.
1 8 4 5 ............................... $ 95 ,10 6 ,7 2 4 $ 18 ,0 7 7 ,5 9 8 $ 4 ,0 7 0 ,2 4 2 $ 1 1 7 ,2 5 4 ,5 6 4
1 8 4 6 ............................... 9 6 ,9 24 ,0 5 8 20,9 90 ,0 0 7 3 ,7 7 7 ,73 2 1 2 1 ,6 9 1 ,7 9 7
1 8 4 7 ............................... 1 04 ,77 3 ,0 0 2 17 ,651 ,347 2 4 ,1 21 ,2 8 9 1 4 6 ,5 4 5 ,6 3 8
1 8 4 8 ............................... 1 32 ,28 2 ,3 2 5 1 6 ,3 56 ,3 7 9 6 ,3 6 0 ,22 4 1 5 4 ,9 9 8 ,9 2 8
1 8 4 9 ............................... 1 2 5 ,4 7 9 ,7 7 4 1 5 ,726 ,425 6 ,6 5 1 ,2 4 0 1 47 ,8 5 7 ,4 3 9
1 8 5 0 ............................... 1 55 ,42 7 ,9 3 6 1 8 .0 81 ,5 9 0 4 ,6 2 8 ,7 9 2 1 7 8 ,1 3 8 ,3 1 8
1 8 5 1 ............................... 1 91 ,11 8 ,3 4 5 1 9 ,6 52 ,9 9 5 5 ,4 5 3 ,5 9 2 2 1 6 ,2 2 4 ,9 3 2
1 8 5 2 ............................... 1 83 ,25 2 ,5 0 8 2 4 ,1 87 ,8 9 0 5 ,5 0 5 ,0 4 4 2 1 2 ,9 4 5 ,4 4 2
1 8 5 3 ............................... 2 3 6 ,5 9 5 ,1 1 3 2 7 ,1 8 2 ,1 5 2 4 ,2 0 1 ,3 8 2 2 6 7 ,9 7 8 ,6 4 7
1 8 5 4 ............................... 2 72 ,54 6 ,4 3 1 2 6 ,3 2 7 ,6 6 0 6 ,9 0 6 ,1 6 2 3 05 ,7 8 0 ,2 5 3

P r o m  th e  a b o v e it  w i l l  b e  s e e n th a t  t h e  to ta l im p o r t s  o f la s t  y e a r  w e r e
$37,801,606 more than for the year next preceding. W e also annex a summary 
o f  the exports for the same period:—
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EXPOETS FROM THE DNITED STATES TO FOREIGN PORTS.

Year ending June 30. Domestic prod. Foreign mdse. Specie & bullion. Total exports.
1845............................ $98,455,330 $7,584,781 $8,606,495 $114,646,606
1846............................ 101,718,042 7,865,206 3,905,268 113,488,516
1847............................ 150,574,844 6,166,764 1,907,024 158,648,622
1848............................ 130,203,709 7,986,806 15,841,616 154,032,131
1849............................ 131,710,081 8,641,091 5,404,648 145,755,820
1850............................ 134,900,233

178,620,138
9,475,493 7,522,994 151,898,720

1851............................ 10,295,121 29,472,752 218,388,011
1852............................ 154,931,147 12,037,043 42,674,135 209,658,366
1853............................ 189,869,162 13,096,213 27,486,875 230,976,157
1854............................ 215,157,504 21,661,137 41,422,423 278,241,064

From the above we see that the exports, exclusive o f specie, have increased 
$33,853,266, o f whieh $25,288,342 were in domestic produce. O f the 
specie exports given during the last year, $38,062,570 were o f domestic produc
tion. The excess o f exports o f specie for the last year over the imports o f 
specie for the same time was $34,516,261.

The following will show the comparative imports o f wool and all descriptions
o f  w o o le n s ,  in  e a c h  o f  th e  la s t  th r e e  f i s c a l  y e a r s :—

1852. 1851 1854.
W o o l . ................................................................ $ 1 ,9 3 0 ,7 1 1 $ 2 ,6 6 9 ,7 1 8 $ 2 ,8 2 2 ,1 8 5
C lo th s  a n d  ca ssim eres ............................... 6 ,9 0 9 ,7 4 2 1 1 ,0 71 ,9 0 6 1 3 ,1 59 ,5 8 3
"W oolen  s h a w ls ............................................. 7 1 5 ,8 1 4 1 ,4 0 2 ,58 2 1 ,4 7 6 ,0 7 2
B la n k e t s ........................................................... 1 ,0 4 6 ,36 1 1 ,4 5 5 ,6 5 9

1 ,0 4 7 ,6 8 6
1 ,7 9 0 ,5 9 0

H o s ie r y ............................................................. 8 6 9 ,9 9 7 1 ,2 7 2 ,85 7
W o r s te d  s t u f fs ............................................. 6 ,2 9 6 ,0 5 7 9 ,7 9 6 ,3 8 7 1 0 ,3 75 ,8 7 9
W o o le n  a n d  w o r s te d  y a r n ...................... 2 2 0 .2 5 9 2 8 0 ,8 9 6 3 59 ,34 1
W o o le n s , ta m b ou red  <fc e m b ro id e re d . 7 ,8 7 7 2 8 ,0 2 5 3 5 ,266
F la n n e ls ............................................................ 8 7 ,4 9 2 1 06 ,381 1 43 ,079
B a i z e s ................................................................ 111 ,051 1 1 8 ,2 0 3 1 13 ,048
C a rp e tin g  , ..................................................... 7 3 0 ,9 6 7 1 ,2 1 7 ,27 9 2 ,2 6 8 ,81 3
O th er  W o o le n s ............................................. 5 8 7 ,0 7 7 1 ,0 9 6 ,90 7 1 ,3 8 8 ,06 4

T o ta l w o o l  a n d  w o o le n s ........... $ 1 9 ,5 1 3 ,4 0 5 $ 3 0 ,2 9 1 ,6 2 9 $ 35 ,2 0 4 ,7 7 9

Except in carpeting, which has increased in much larger proportion, the excess 
in woolens for the last year, as compared with the previous year, has been very 
evenly distributed. The value o f the raw wool imported has increased, but the 
quantity has diminished, the total number o f pounds for the last year noticed 
above being 20,200,110 against 21,595,079 pounds in 1853.

W e have also compiled a complete summary o f the imports into the United 
States of cotton and cotton fabrics for the same period:—

1852. 1851 1854.
R a w  co t to n ................................................................. $ 4 0 ,4 4 7 $ 3 1 ,3 1 8
P rin ted  a n d  c o lo r e d  c o t t o n s ........................... 1 4 ,6 23 ,2 6 8 1 7 ,4 23 ,2 4 9
W h ite  c o t t o n s .......................................................... 2 ,7 1 8 ,8 4 6 2 ,191 ,217
C otton s , ta m b o u re d  a n d  e m b ro id e re d  . . . 1 ,7 5 4 ,8 0 3 3 ,1 1 6 ,0 1 3 4 ,0 4 5 ,4 7 6
V e lv e t s  o f  c o t t o n ................................................... 3 0 5 ,5 8 9 4 9 6 ,4 4 2
V e lv e t s  o f  co tto n  a n d  s i l k ............................. 18 ,989 9 5 ,3 4 3
C ords, g im p s , and  g a llo o n s ............................... 9 8 ,851 1 89 ,63 9
H o s ie r y , a n d  a rtic le s  m a d e  on  f r a m e s . . . 2 ,1 5 2 ,3 4 0 3 ,0 0 2 ,63 1 3 ,0 1 3 ,6 6 4
C o tto n  y a rn  and  t h r e a d ..................................... 1 ,0 9 5 ,51 8 1 ,0 7 6 ,9 8 7
H a tte rs ’ p lu sh  (p a rt  s i l k ) ................................ 6 6 ,0 5 4 1 0 2 ,8 2 4
C o tto n  insertin gs, la ces , <tc............................... 5 3 5 ,0 5 6 8 4 1 ,7 5 7 8 5 3 ,5 5 2
A l l  o th e r  c o t t o n s .................................................. 5 6 4 ,5 3 9 2 ,6 9 5 ,5 5 4 5 ,3 1 4 ,6 2 2

T o ta l  im p o r ts  o f  c o t t o n s ...................... .  $ 2 0 ,2 3 6 ,5 7 3 $ 2 8 ,6 1 3 ,4 8 7 $ 3 4 ,8 3 4 ,0 3 3
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Under the head of “  all other cottons ” -we have included only those which are 
not specified upon the books of the custom-house. The receipts of plain cot
tons, both bleached and unbleached, have declined, which shows that foreign 
manufacturers cannot compete with the domestic production. This has been for 
a long time apparent, as American cottons have sold beside the foreign in neu
tral markets.

W e also annex a comparative summary, showing thei imports of raw silk and
silk goods into the United States for the same period ~

1852. 18q>I. 1854.
Raw silk...................................................... $ 3 6 0 ,8 3 6 $ 7 1 2 ,0 9 2 $ 1 ,0 8 5 ,2 6 1
Silk piece goods.......................................... 1 6 ,8 23 ,5 2 8 2 2 ,470 ,911 2 5 ,2 9 6 ,5 1 9
Hosiery and articles made on frames........ 5 9 9 ,6 7 3 1 ,1 2 4 ,68 0 1 ,0 0 1 ,2 9 9
S e w in g  silks................................................ 1 7 3 ,7 9 9 2 38 ,52 5 3 32 ,301
Silks, tamboured and embroidered............ 1 ,9 0 6 ,5 7 3 1 ,318 ,069 1 ,1 8 3 ,29 9
Silk hats and bonnets.................................. 9 6 ,6 6 5 111 ,871 1 0 6 ,1 3 9
S ilk , floss..................................................... 17 ,911 10 ,839 1 4 ,0 7 8
Bolting cloths............................. ................. 4 7 ,0 52 4 0 ,2 3 2 4 8 ,8 6 8
Silk and worsted goods............................... 1 ,6 6 7 ,5 1 3 1 ,880 ,918 1 ,5 9 4 ,0 3 8
Silks, not specified..................................... 1 ,9 1 4 ,4 6 2 5 ,1 3 0 ,5 9 0 6 ,7 2 8 ,4 0 6

Total imports of silks...................... $ 2 3 ,6 0 8 ,0 1 2 $ 3 3 ,0 3 8 ,7 3 7 $ 3 7 ,4 0 0 ,2 0 5

The increase in silks is chiefly in piece goods and miscellaneous articles, but 
the total excess is far less than in the comparison o f the previous two years.

The following will show the imports into the United States of flax and linen 
goods for the period under notice:—

F l a x ........................................................................
L in en s , b le a ch e d  and  u n b le a c h e d . . . .  
H o s ie r y , and a rtic les  m a d e  on  fram es,
L a ce s , thread , and  in se rtin g s ..................
A r t ic le s  ta m b ou red  and  e m b ro id e re d  
L in en s , n o t  s p e c i f i e d ...................................

T o ta l  im p orts  o f  lin en s...............

18-52.
$ 1 7 5 ,3 4 2

7 ,6 0 3 ,6 0 3
5 ,5 4 6

1 60 ,385
5 2 ,2 27

8 54 ,33 3

$ 8 ,8 5 1 ,4 3 6

1851
$ 1 3 5 ,6 8 4

8 ,8 9 7 ,3 1 7
3 ,1 9 2

2 5 2 ,1 7 0
8 4 ,7 7 9

1 ,2 5 0 ,7 4 9

$ 10 ,62 3 ,8 9 1

1854.
$ 25 0 ,3 9 1

9 ,4 3 7 ,8 4 6
2 ,2 6 3

3 68 ,30 9
5 9 ,6 2 4

1 ,3 6 3 ,80 3

$ 11 ,4 8 2 ,2 3 6

The foregoing tables include the total imports of dry goods, but we also an
nex from the official records the imports o f a few other leading articles:—

1852. 1853. 1854.
I ro n , and  m an u fa ctu res  o f .............. $ 1 8 ,8 4 3 ,5 6 9  $ 2 6 ,9 9 3 ,0 8 2  $ 2 8 ,2 8 8 ,2 4 1
S u g a r .........................................................  1 3 ,9 7 7 ,3 9 3  1 4 ,1 6 8 ,3 3 7  1 1 ,6 04 ,6 5 6
H e m p ........................................................ 164 ,211  3 2 6 ,8 1 2  3 3 5 ,6 3 2
S a lt .................................    1 ,1 0 2 ,10 1  1 ,0 4 1 ,5 7 7  1 ,2 9 0 ,97 5
C o a l .............................................................  4 0 5 ,6 5 2  4 8 8 ,4 9 1  5 8 5 ,9 2 6

As we have already shown, the increase in exports is nearly equal to the in
crease of imports, and the shipments of domestic produce have been large. 
The increase has been chiefly in breadstuff's and provisions, as will be seen by 
the following comparison:—
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EXPORTS FROM THE UNITED STATES TO FOREIGN PORTS.

Years ending June 30.
Breadstuff's and 

provisions.
Cotton.
Pounds.

Cotton.
Value.

Cotton. 
Av. price,

1845........................... $16,743,421 872,905,996 151,739,643 5.92
1846 .......................... 27,701,121 547,558,055 42,767,341 7.81
1847.......................... 68,701,921 527,219,958 53,415,848 10.34
1848.......................... 37,472,751 814,274,431 61,998,294 7.61
1849.......................... 38,155,507 1,026,602,269 66,396,967 6 .4
1850.......................... 26,051,373 635,381,604 71,984,616 11 .3
1851.......................... 21,948,651 927,237,089 112,315,317 12.11
1852.......................... 25,857,027 1,093,230,639 87,965,732 8 .05
1853.......................... 32,985,322 1,111,570,370 109,466,404 9.85
1854.......................... 65,901,240 987,833,106 93,596,220 9 .4 7

T h e  s h ip m e n ts  o f  b re a d s tu ff 's  a n d  p r o v is io n s  a re  n e a r ly  e q u a l  t o  th e  to ta l  
s h ip p e d  d u r in g  th e  fa m in e  y e a r  o f  1 8 4 7 . T h e  s h ip m e n ts  o f  c o t t o n  h a v e  d e 

c r e a s e d , i t  w i l l  b e  s e e n , b o t h  in  q u a n t ity  a n d  v a lu e . W e  a n n e x , in  a d d it io n , a  

s ta te m e n t  o f  th e  e x p o r t s  f r o m  th e  U n it e d  S ta t e s  t o  fo r e ig n  p o r t s  o f  r i c e  a n d  t o 

b a c c o ,  b o th  in  q u a n t ity  a n d  v a lu e , t o g e t h e r  w ith  th e  a v e r a g e  p r i c e :—
4

t--------------------------- RICE.--------------------------- s ,-----------------------TOBACCO.------------------------n

Year ending 
June 30. Tierces. Value.

Average 
price per 

tierce. Hogsheads. Value.

Average 
price per 

hogshead.
1845 ......... 118,621 $2,160,456 $18 21 147,168 $7,469,819 $50 75
1846 ......... 124,007 2,564,991 20 68 147,998 8,478,270 57 28
1847 ......... 144,427 3,605,896 24 97 135,762 7,242,086 53 34
1848 ......... 100,403 2,331,824 23 23 130,665 7,551,122 57 78
1849 ......... 128,861 2,569,362 19 94 101,521 5,804,207 57 17
1850 .......... 127,069 2,631,557 20 71 145,729 9,951,023 68 28
1 8 5 1 ......... 105,590 2,170,927 20 56 95,945 9,219,251 96 09
1852 ......... 119,733 2,470,029 20 63 137,097 10,031,283 73 17
1853 ......... 67,707 1,657,658 24 48 159,853 11,319,319 70 81
1854 ......... 105,121 2,634,127 25 05 126,107 10,016,046 79 42

W e  h a v e  o m it t e d  in  o u r  r e v ie w  s o m e  p a r t ic u la r s , u s u a l ly  g iv e n ,  o f  th e  C o m 

m e r c e  o f  N e w  Y o r k ,  in t e n d in g  t o  n o t ic e  th e m  a t  g r e a te r  le n g th  in  a  s e p a ra te  ar
t ic le ,  u n a v o id a b ly  c r o w d e d  o u t  o f  th e  p re s e n t  n u m b e r .

T h e  r a te s  o f  f o r e i g n  e x c h a n g e  a re  in c r e a s in g  a t  th e  d a te  w e  c l o s e  o u r  r e v ie w , 

a n d  th e r e  a r e  s o m e  in d ic a t io n s  o f  a  r e n e w a l  o f  th e  s p e c ie  s h ip m e n t . I f  c o t t o n  

a g a in  g o e s  f o r w a r d  f r e e l y ,  n o w  th a t  t h e  r iv e rs  a t  th e  S o u t h  a re  r is e n , th is  m a y  

b e  a v o id e d , b u t  i f  th e  f a l l i n g  o f f  in  e x p o r t s  c o n t in u e s , g o l d  m u s t  s u p p ly  i t s  

p la c e .  T h e  f in a n c ia l  c i r c le s  o f  L o n d o n  a re  a lr e a d y  f e e l in g  th e  c e s s a t io n  o f  o u r  

g o l d  e x p o r t s ,  a n d  th e  ra te s  o f  in te re s t  th e re  h a v e  s l ig h t ly  in c r e a s e d . S in c e  o u r  

la s t , th e  E r ie  R a i lr o a d  C o .  h a v e  s u c c e e d e d  in  p la c in g  th e  w h o le  o f  th e ir  n e w  
lo a n  o f  $ 4 ,0 0 0 ,0 0 0  a t  8 0  p e r  c e n t ,  i t  b e in g  ta k e n  c h ie f ly  in  s m a ll a m o u n t s  b y  th e  

c a p ita lis ts  a n d  m e r c h a n ts  o f  N e w  Y o r k .  T h i s  g iv e s  t h e  c o m p a n y  th e  m e a n s  o f  

m e e t in g  th e ir  in c o m e  b o n d s , d u e  in  F e b r u a r y , a n d  a ls o  o f  r e t ir in g  m o s t  o r  a ll o f  

th e ir  f lo a t in g  d e b t . I t  is  v e r y  d if f ic u lt  f o r  u n fin is h e d  r o a d s  t o  b o r r o w  ca p ita l  

u p o n  a n y  t e rm s , b u t  s o m e  a re  p u s h in g  o n  t o  c o m p le t io n  a t  w h a te v e r  s a c r i f ic e , 

k n o w i n g  th a t s u s p e n s io n  m u s t  r e s u lt  in  a  t o ta l  fa ilu re .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Commercial Chronicle and Review . 219

SEW YORK COTTON MARKET FOR MONTH ENDING JANUARY 19,
P R E P A R E D  F O R  T H E  M E R C H A N T S 5 M A G A Z IN E  B Y  U H L H O R N  &  F R E D K R IC K S O N , B R O K E R S , N E W  Y O R K .

O u r la s t  m on th ly  re p o rt  c lo s e d  D e c e m b e r  2 2 d , Fince •which p r ices  h a ve  a d v a n ce d  a 
h a l f  and  fiv e -e ig h th s  o f  a  cen t  p e r  p ou n d  on  a ll g ra d e s  o f  co tto n  fro m  store. O n lo ts  
to  a rriv e  or  in transitu, th e  u su a l irre g u la r ity  in p r ice s  has b e e n  o b se rv e d  in th is  i lle 
g it im a te  b ra n ch  o f  th e  t r a d e ; the modus operandi o f  w h ich  w ill  ev en tu a lly , i f  p e r 
s isted  in , d e s tro y  th e  co tto n  tra d e  o f  N e w  Y o r k ,  and  ren d er  tra n saction s  in th e 's ta p le  
on  a  p a r  w ith  th e  op era tion s  o f  th e  s tock  exch a n g e . I t  has— it  is— a n d  w ill  p ro v e  in 
ju r io u s  to  th ose  e n g a g e d  in th e  tra d e , w h ile  its  b en e fits  are a d m itted  b u t  b y  fe w . O f  
p a st  tran saction s  in th is  lin e , th e  resu lts  h a v e  p ro v e d  m o re  u n fa v o ra b le  than  p u r 
ch ases  m a d e  on  th e  sp o t— arising from  the position  that all sam p les  can n ot b e  p ro p e r ly  
v o u ch e d  fo r— and  aga in , co tton  sa m p les  d ra w n  b y  h a n d , a n d  b e fo re  com p ress in g , a re 
b e tte r  rep resen ted  than th ose  taken b y  ou r usual m e th o d  a fte r  b e in g  p ressed . T h e re  
are o th e r  con sid era tion s  w h ich  ren d er it h ig h ly  d e tr im en ta l to  th e  in terest o f  tra d e  in 
N e w  Y o r k , fo r  i t  tak es  fro m  ou r  co a s tw ise  C o m m e rce  a  la rg e  am ou n t o f  ton n a ge  
w h ich  w o u ld  rea ch  us, im p a rt in g  its  b en efits  to  ou r  m erch an ts , insurance com p a n ies , 
a n d  a ll th e  ra m ifica tion s  o f  la b or . D u r in g  th e  p a st  m on th  there  has b e e n  a t  le a st  
1 5 ,0 0 0  b a le s  s o ld  in transitu.

T h e  im p ro v e m e n t  in  ou r  m a rk et  is  o w in g  m a in ly  to  ou r  e x tre m e ly  sm a ll s tock , and 
th e  d em a n d  from  con tin en ta l b u y e rs , and  fo r  th e  h o m e  trade. T h ere  has a lso  b e e n  a 
d e la y  (w h ic h  con tin u es) in th e  re ce ip ts  a t  the S ou th , o w in g  to  th e  lo w  s ta ge  o f  the 
r iv ers , w h ich  h a s  p re v e n te d  an in crease  o f  s to ck  here . O u r o w n  sp in n ers h a v e  b o u g h t  
to  a  la r g e r  e x te n t  d u rin g  th e  p a st  than  th e  p re v io u s  m on th , a lth ou g h  th ere  is  n o  d is 
p o s it io n  to  s to ck  th e m se lv e s  a t  th e  p re se n t  h ig h  p r ice s— th eir  p u rch a ses  b e in g  o n ly  
fo r  im m e d ia te  w a n ts . W e  a re  s o r ry  to  h ea r  th a t  m a n y  o f  o u r  sm a ll m ills  a re  w o r k 
in g  sh ort  t im e , a n d  th a t s om e  o f  th e  la rg es t  m ills  in  th e  co u n try  h a v e  s to p p e d  ru n
n in g . T h e  op in io n , on  b o th  s id es  o f  th e  A tla n t ic , is q u ite  s tro n g  in fa v o r  o f  lo w e r  
p r ic e s — e v e n  s h ou ld  th e  cr o p  n o t  e x c e e d  3 ,0 0 0 ,0 0 0  b a les , i t  w o u ld  b e  a  su fficien t 
q u a n t ity  f o r  th e  w a n ts  o f  th e  w o r ld , in the p re se n t  d era n g ed  sta te  o f  affairs, b o th  p o 
l i t ic a l  a n d  m o n e ta ry . T h e  e ffect o f  the p resen t w a r  b e tw e e n  E n g la n d  a n d  R u ssia  is 
n o w h e re  m o re  fo r c ib ly  illu stra ted — in  its  b ea r in g s  u p o n  co t t o n — than  th a t sh o w n  b y  
th e  retu rn s  o f  th e  B ritish  tra d e  fo r  th e  m on th  o f  N o v e m b e r , 1854 , p resen tin g  a  d e 
crea se  o f  n e a r ly  tw o  m illio n s  o f  p ou n d s  s ter lin g , o f  w h ic h , h a l f  a  m illio n  w a s  o f  c o t 
ton  m an u fa ctu res . O u t o f  th ir ty -s ix  a rt ic le s  o f  B ritish  p ro d u c t  o r  m an u fa ctu re  th e re  
are  o n ly  s ix  a rt ic le s  th a t  d o  n o t  p a rta k e  o f  th e  a b o v e  d e c lin e . T h e se  fa cts , t o g e th e r  
w ith  th e  v a st  loa n s  r e q u ire d  b y  E n g la n d  and  F ra n ce  t o  ca rry  on  th e  w a r , m u st n e ce s 
sa r ily  cu rta il th e  op era tion s  o f  tra d e— lim it  co n fid en ce— and  ch ea p en  fabr ics  a n d  
th e  ra w  m ateria l. F ro m  th e  ann u al co tto n  s ta tem en t o f  th e  L iv e r p o o l  m a rk et  fo r  
1 85 4 , r e c e iv e d  b y  th e  “  C an ad a ,”  w e  lea rn  th a t th e  a v e ra g e  w e e k ly  d e liv e r ie s  to  
th e  tra d e  w e r e  S I ,4 4 4  b a les  a ga in st 3 5 ,6 6 3  b a les  fo r  th e  y e a r  1853 , sh o w in g  an ap
parent w e e k ly  in crease  in  con su m p tion  o f  1,781 b a les , n otw ith sta n d in g  th e  s to p p a g e  
in  th e  co n su m p tio n  ca u sed  b y  th e  P res ton  strikes. T h is  in crease  is  o w in g  to  tw o  
ca u ses— a  d ec lin e  d u rin g  th e  y e a r  o f  on e  p en n y  and  a fa rth in g  p e r  p ou n d  on  a ll g ra d es , 
a n d  a  re so r t  t o  the p ro d u c tio n  o f  coa rser  fa brics. I t  is  n o t  u n lik e ly  th a t a  less  
am ou n t w a s  p a id  fo r  th e  m a n u fa ctu re  o f  3 7 ,4 4 4  b a les , th e  -w eek ly  d e l iv e r y  fo r  1854 , 
than  w a s  g iv e n  fo r  that o f  3 5 ,6 63  b a les , th e  w e e k ly  d e l iv e r y  o f  1 8 5 3 ;  and  it  is  not 
im p r o b a b le  th a t a  g re a te r  p ro fit  w a s  re a lize d  fro m  th e  p ro d u c tio n  o f  th e  w e e k ly  d e 
liv er ie s  o f  1853  than from  th ose  o f  1854 .

O u r m a rk et  fo r  th e  w e e k  e n d in g  D e c e m b e r  2 9th  c lo s e d  s te a d y  a t  £  cen t  p e r  p ou n d
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a d v a n ce  on  q u ota tion s  o f  p re v io u s  w e e k . T h e  sa les  w e r e  e s tim a ted  a t 4 ,5 0 0  b a le s —  
h o ld e rs  firm , on  a cco u n t o f  sm a ll s to c k , a t  th e  a n n e x e d  r a t e s :—

PRICES ADOPTED DECEMBER 29tH FOR THE FOLLOWING QUALITIES :—

,  Upland. Florida. Mobile. N. O. & Texas*
Ordinary.............................................  7 7 7 7J
M id d l in g ..................................................   8  8 J  8J- 8J
M id d lin g  f a i r ...................................................  9 9 J  9 J  9 f
F a i r ....................... ......................................  9 £  9 J  9 f  10

T h e  m ark et fo r  th e  fo llo w in g  w e e k  o p e n e d  a t  a  s lig h t  d eclin e  u n d er d u ll a ccou n ts  
from  L iv e r p o o l, p e r  A t la n t ic . L a te r  in  th e  w e e k  a d v ice s  w e r e  a t  h a n d  p e r  A s ia , 
w h e n  an im p ro v e m e n t  to o k  p la ce , r e c o v e r in g  th e  d eclin e , and  p la c in g  m o s t  g r a d e s  
a t J c . p e r  p ou n d  h ig h er  th a n  th ose  cu rren t a t  th e  c lo se  o f  th e  w e e k  p re v io u s . S a le s , 
5 ,5 0 0  b a les .

PRICES ADOPTED JANUARY 5TH FOR THE FOLLOWING QUALITIES :—

Upland. Florida. Mobile. N. O. & Texas.
O r d in a r y ........................................................  7J 7£ 7£ 7J
M id d l in g ........................................................  8 £  8 -f 8 1  8J
M id d lin g  f a i r ...............................................  9 J  9 £  9 J  9 f
F a i r ..................................................................  9 $  9 J  1 0  10J-

F o r  th e  w e e k  en d in g  J a n u a ry  1 2th , p r ices  s h o w e d  a  still fu r th er  im p r o v e m e n t  o f  
J c . a  Jc. p e r  p o u n d  on  n ea rly  a ll q u a lities . M u ch  b u o y a n cy  w a s  fe lt, and  e v e n  m u ch  
h ig h er  p rices  w e r e  lo o k e d  fo r  b y  m a n y , w h o  w o u ld  fin d  it  d ifficu lt  t o  s u p p o r t  th e ir  
v ie w s  b y  a n y  k n o w n  fa c ts .

T h e  L iv e r p o o l co tto n  a ccou n ts  d u rin g  th e  p a s t  m on th  h a v e  b e e n  b u t  o f  on e  c la ss—  
a  s te a d y  d eclin e  in p rices  a n d  th e  re d u c tio n  o f  lim its  on  o rd ers  h ere . T h e  sh ip m e n ts  
o f  the p resen t y e a r  h a v e  g on e  to  a  lo s in g  m a rk et , a n d  n o tw ith sta n d in g  a  d e cre a s e  in 
re ce ip ts  as co m p a re d  w ith  la st y e a r  o f  8 0 ,0 0 0  b a les , th e re  is th e  e n orm ou s  in crease  in 
e x p o r ts  o f  1 85 ,000  b a les  a lon e  to  G re a t  B rita in  s in ce  S e p te m b e r  1st, a n d  to  F ra n ce  
an in crease  o f  e x p o r ts  in  sa m e  t im e , o f  2 3 ,0 0 0  b a les . O u r s to ck  on  hand  re m a in in g  
ligh t , the la rg e r  p o r t io n  o f  th e  w e e k ’s sa les  (8 ,5 0 0  b a les ) w e re  m a d e  fro m  sh ip  s a m 
p le s , m a rk e t  c lo s in g  firm  a t th e  f o l l o w in g :—

PRICES ADOPTED JANUARY 12th FOR THE FOLLOWING QUALITIES :----

Upland. Florida. Mobile. N. O. & Texas.
Ordinary..................................... .. 7$ 7J 7£ 8
M i d d l in g ................................................ ..  8 J  8J- 8-J 9
M id d lin g  f a i r ..............................................  9 J  9 J  1 0  1 0 £
F a i r ...................................................................  9 f  10  1 0 J  1 0 J

T h e  sales fo r  the w e e k  en d in g  a t  d a te  w e r e  7 ,5 0 0  b a le s — p rice s  firm ly  m a in ta in e d , 
in p a rt o w in g  to  sm a ll s to ck , w h ich  d o e s  n o t  e x c e e d  8 ,0 0 0  b a le s  u n so ld . S p in n ers ’ 
d escrip tion s  are e x tre m e ly  s ca rce , a n d  ob ta in  ou ts id e  ra tes. T h e  con tin en ta l o rd e rs  
h a v e  l ik e w ise  tak en  a  la rg e  p o rtio n  o f  th e  b e tte r  grad es . T h e  f o l lo w in g  are  th e  
q u o ta tio n s  a t w h ich  th e  m a rk e t  c lo s e d  f i r m l y : —

PRICES ADOPTED JANUARY 19th FOR THE FOLLOWING QUALITIES: —

Upland. Florida. Mobile. N. O. &: Texas.
Ordinary.......................................... 7J 7| 7J 8
M id d l in g .......................................................  8-J 8 f  8 £  9
M id d lin g  f a i r ...............................................  9 f  9 £  10  10J-
Fair .................................................................. 9 J  10 1 0 J  1 0 J
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CONDITION OF THE BANKS IN MASSACHUSETTS.
B e s id e s  th e  w e e k ly  re tu rn s  o f  th e  B o sto n  ban k s, a n d  th e  m o n th ly  returns o f  b an k s 

“ ou t  o f  B oston ,”  re q u ire d  b y  th e  a c t  (M a ssa ch u setts ) o f  A p r i l  15th , 18.54, (s e e  M er  
chants' Magazine fo r  J u ly , 1854 , v o l . x x x i., p . 9 7 ,) w h ich  w e n t  in to  o p e ra t io n  J u n e  
5 , 1854 , the a nnu al returns o f  th e  con d it ion  o f  a ll  the b a n k s  in M a ssa ch u setts  are 
m a d e  to  th e  S e c re ta ry  o f  that C om m on w ea lth . F ro m  an a b s tra ct  o f  th ese  returns 
p r e p a re d  b y  M . W e i g h t , th e  S e cre ta ry , w e  co m p ile  the fo llo w in g  t a b le s :—

AGGREGATE CONDITION OF 153 BANKS IN MASSACHUSETTS ON 13TH OF AUGUST, 1854.
DUE FROM THE BANKS.

36 banks in 
Boston.

117 banks out 
o f Boston.

C a p ita l s to ck  p a id  i n . 1 3 1 ,0 1 8 ,6 1 0  00
B ills  in c i r c u la t io n ......  8 ,7 7 3 ,0 5 7  00
N e t  p ro fits  on  h a n d ...  3 ,7 9 1 ,1 9 9  81
B a la n ce  d u e  to  o th e r  b an k s . .  6 ,5 3 5 ,6 3 2  68
C ash  d e p o s i t e d * ...........  1 3 ,2 8 8 ,8 9 4  61
C ash  d e p o s ite d  b e a r in g  in t’rst.. 3 7 7 ,8 5 4  02

$ 2 3 ,4 7 4 ,0 5 0  00  
1 6 ,030 ,701  25 

2 ,5 4 3 ,8 3 0  32 
3 94 ,46 6  27  

5 ,4 9 4 ,3 8 6  5 0  
1 85 ,459  94

T o ta l 6 3 ,7 8 5 ,2 4 8  12  4 8 ,1 2 2 ,8 9 4  28

RESOURCES OF THE

G o ld , s ilv er , a n d  o th e r  co in ed  
m eta ls  in b a n k in g  h ou ses . .  $ 2 ,8 9 1 ,6 2 4  29

R e a l e s ta te ........................................  6 5 3 ,8 6 5  51
B ills  o f  ban k s in th is  and  oth er

N e w  E n g la n d  S t a t e s .............. 4 ,8 2 1 ,9 9 6  32
B a la n ces  d u e  from  oth er b an k s 4 ,3 3 5 ,9 5 3  94  
A m o u n t  o f  a ll  d e b ts  d u e f . . . .  5 1 ,0 8 1 ,8 0 8  06

T o t a l ...........................................  6 3 ,7 8 5 ,2 4 8  12

DATE, RATE, AND AMOUNT

O cto b e r , 1 85 3  ................................... $ 3 8 8 ,7 5 0  00
A p r i l ,  1 8 5 4 ........................................  1 ,2 1 8 ,6 0 0  00

A m o u n t  o f  reserv ed  p ro fits  a t
t im e  o f  la st d iv id e n d ...............  2 ,3 2 0 ,1 6 9  13

A m o u n t  o f  d e b ts  d u e  to  ea ch
b an k  b y  p le d g e  o f  its  s to c k . 2 94 ,255  13

A m o u n t  o f  d e b ts  d u e , co n s id 
e red  d o u b tfu l .............................. 2 03 ,52 7  81

BANKS.

$ 9 3 6 ,7 7 8  59  
5 3 2 ,6 4 3  64

5 0 3 ,5 9 8  47 
3 ,8 8 9 ,7 2 8  36 

4 2 ,2 6 0 ,1 4 5  22

4 8 ,1 2 2 ,8 9 4  28

OF DIVIDENDS.

$ 5 7 5 ,2 6 0  00  
8 96 ,02 7  0 0

1 ,6 3 4 ,16 6  06  

2 3 4 ,7 7 8  78  

1 13 ,103  95

Total,
153 banks.

$ 5 4 ,4 9 2 ,6 6 0  00  
2 4 ,8 03 ,7 5 8  25 

6 ,3 3 5 ,0 3 0  13 
6 ,9 3 0 ,09 8  95 

1 8 ,763 ,281  11 
5 63 ,31 3  96

1 11 ,90 8 ,1 4 2  4 0

$ 3 ,8 2 8 ,4 0 2  88  
1 ,1 8 6 ,50 9  16

5 ,3 2 5 ,5 9 4  79 
8 ,2 2 5 ,68 2  30  

9 3 ,3 41 ,9 5 3  28

1 1 1 ,9 0 8 ,1 4 2  4 0

^ $9 6 4 ,0 1 0  0 0  
2 ,114 ,627  00

3 ,9 5 4 ,33 5  19 

5 2 9 ,0 3 3  91 

3 16 ,631  76

A v e r a g e  d iv id e n d  o f  th ir ty -fo u r  ban k s in  B oston , from  w h ich  th e  a m ou n t is r e 
tu rn ed , in A p r i l ,  1 8 5 4 , is 4.11 p e r  cen t. A v e r a g e  d iv id en d  o f  on e h u n d red  and  sev en  
b a n k s  ou t o f  B oston , in A p r i l ,  1854 , is  3 .99  p e r  cen t. A v e r a g e  d iv id e n d  o f  o n e  hun
d re d  and  fo r ty -o n e  b an k s in  th e  S ta te , in A p r i l, 1 85 4 , is 4 .06 .

T h e  fo llo w in g  banks w e r e  ch a r te re d  b y  th e  L e g is la tu re  o f  M assach u setts  a t  its

• Including all sums whatsoever due from the banks not bearing interest, its bills in circulation, 
profits and balances due to other banks excepted.

t  Including notes, bills of exchange, and all stocks and funded debts of every description, ex
cepting the balances due from other banks.

% Many of the banks failed making return of their October dividends.
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sess ion  o f  1 8 5 4 , a n d  are n o t  em b ra ce d  in  th e  p re ce d in g  a bstra ct (a g g r e g a te )  o f  (h e  
153  ban ks. T h o se  m a rk ed  ( * )  com m en ced  op era tion s  in O c to b e r , 1 8 5 4 , and  th ose  
m a rk e d  ( ) )  in S e p te m b e r , a n d  th ose  m a rk e d  ($ )  in A u g u s t , 1 85 4  :—

Location and Name. Capital.
B e v e r ly , B ass R iv e r * ................. 1 1 0 0 ,0 0 0
B la ck sto n e , B la ck ston e  Riv

er* .....................................  100,000
B righ ton , B righ ton  M arket-) . 1 00 ,00 0
L y n n , C it y *  ..................................... 1 00 ,00 0
W o rce s te r , C i t y f ..........................  2 00 ,00 0
Conway, Conway)................ 100,000
G rafton , G r a fto n ):........................  100 ,000
H ollis ton , H o l l i s t o n * ................  1 00 ,00 0
E a st  B oston , M a v e r i c k ) ...........  4 0 0 ,0 0 0

Location and Name. Capital.
A th o l, M ille r ’s R i v e r ) ..............  $ 1 0 0 ,0 0 0
M onson, M on son *  . .....................  1 50 ,000
C h a rlestow n , M o n u m e n t*  . . .  1 5 0 ,0 0 0
N orth b orou g h , N o rth b o ro ’ * . . 1 0 0 ,0 0 0
N o rth  B r id g e w a te r , N . B r id g e -

w a t e r )  ...........................................  1 0 0 ,0 0 0
L a w ren ce , P e m b e r t o n * ...........  1 0 0 ,0 0 0
P ro v in ce to w n , P ro v in c e to w n *  1 00 ,00 0
T ow n sen d , T o w n s e n d ) .............. 1 00 ,00 0
E d g a rtow n , V i n e y a r d ) ............. 1 00 ,00 0

T h e  ca p ita l s to ck  o f  36  b an k s in M assach u setts  w a s  in creased  a t th e  sess ion  o f  
1854 , am ou n tin g  in th e  a g g re g a te  to  $ 4 ,6 4 0 ,0 0 0 , m o st  o f  w h ich  w a s  p a id  in d u rin g  
th e  y e a r  1 85 4 .

T h e  ca p ita l s to ck  o f  1 43  ban k s in M assach u setts  in A u g u s t , 1853 , w a s  $ 49 ,05 0 ,1 7 5 . 
In  A u g u st , 1854 , o f  153 ban k s, it  w a s  $ 5 4 ,4 9 2 ,6 6 0 . A d d  t o  th is  th e  in crease  o f  
ca p ita l g ra n te d  b y  th e  L e g is la tu re  t o  36  ban k s th e  a m ou n t as a b o v e  s ta ted , o f  
$ 4 ,6 4 0 ,0 0 0 , a n d  th e  b an k  ca p ita l in O ctob er , in M assach u setts , am ou n ts  to  $ 5 9 ,1 3 2 ,6 6 0

CONDITION OF THE BANKS OF PORTLAND, MAINE.

W e  are in d e b te d  to  the e d ito r  o f  th e  State o f Maine, o n e  o f  the b e s t  co m m e rc ia l 
jo u rn a ls  in th e  E astern  S ta tes , fo r  the fo l lo w in g  s ta tem en t o f  th e  le a d io g  fea tu res o f  
th e  b an k s in th e  c i t y  o f  P ortla n d , on  th e  3d  o f  J u n e , 1854 , a c co rd in g  t o  th e  retu rn s  
m a d e  to  th e  S e c re ta ry  o f  S ta te , and  a lso  cn  th e  2 8th  D e c e m b e r , 1 8 5 4 :—

CONDITION OF THE BANKS IN PORTLAND, JUNE 3d, 1854.
Bills in

Banks. Capital. Loans. circulation. Deposits. Specie.
A t la n t i c ................................................... $ 2 0 0 ,0 0 0  $ 3 5 6 ,2 0 6  $ 1 5 7 ,5 1 0  $ 3 7 ,0 4 5  $ 2 0 ,1 6 6
B a n k  o f  C u m b e r la n d ...................... 2 0 0 ,0 0 0  4 3 4 ,2 5 6  1 4 5 ,5 8 4  6 6 ,2 51  2 0 ,4 8 5
C a n a l ............................................................  6 8 4 ,0 1 9  1 ,054 ,267  4 4 5 ,1 9 0  2 2 0 ,8 8 2  6 5 ,431
C a s c o ............................................................  4 1 7 ,8 5 0  8 2 8 ,4 5 0  3 9 0 ,2 0 4  2 2 3 ,7 0 8  7 1 ,3 1 6
M an u factu rers  & T ra d e rs ’ .............  1 4 6 ,3 0 0  2 9 2 ,0 2 2  1 22 ,97 9  1 10 ,72 7  3 5 ,7 7 2
M e rch a n ts ’ ................................................ 2 2 5 ,0 0 0  4 4 0 ,9 9 3  1 60 ,869  1 07 ,701  4 4 ,6 8 4

T o ta l...............................................  1 ,7 7 3 ,1 6 9  3 ,4 0 6 ,1 9 4  1 ,4 2 2 ,33 6  $ 7 9 6 ,3 2 5  $ 2 5 9 ,8 5 6

T h e  sem i annu al a bstra cts  o f  th e  b a n k s  to  D e c e m b e r  3 0 , a re  n o t  y e t  re tu rn ed  to  
th e  S e cre ta ry ’s o ffice . W e  th e re fo re  g iv e  th e  retu rn s  as co n ta in e d  in the B a n k  C o m 
m iss ion er ’s rep ort , d a te d  D e c e m b e r  2 8 , 1 85 4 , the resu lt o f  th e ir  e x a m in a tio n  m a d e
s om e  t im e  b e f o r e :—

Bills in
Banks. Capital. Loans. circulation. Deposits. Specie.

A tla n t ic ........................................................ $ 2 0 0 ,0 0 0  $ 3 5 3 ,5 1 8  $ 13 9 ,7 0 S  $ 2 5 ,9 6 5  $ 2 0 ,5 9 6
B an k  o f  C u m b e r la n d ............................  2 0 0 ,0 0 0  3 5 7 ,2 1 8  1 4 5 ,8 5 6  9 3 ,8 7 6  1 6 ,188
C a n a l ............................................................  5 8 8 ,0 2 2  1 ,1 9 8 .22 3  4 1 1 ,3 0 0  2 2 7 ,2 9 4  5 7 ,9 8 0
C a sco .......................................................... 4 5 3 ,0 0 0  9 1 6 ,7 2 8  3 4 0 ,5 3 4  2 7 0 ,4 6 7  8 2 .8 1 2
M an u factu rers & T ra d ers ’ ______ 1 5 0 ,0 0 0  3 0 0 ,0 3 4  1 0 2 ,5 2 8  8 8 ,0 0 0  9 ,4 0 0
M erch a n ts ’ ..................................................  2 2 5 ,0 0 0  4 7 9 ,0 4 0  1 48 .79 9  1 3 5 ,9 6 6  3 6 ,5 84

T o t a l .............................................  1 ,8 1 6 ,0 2 2  3 ,6 0 4 ,77 1  1 ,2 8 8 ,7 2 5  $ 8 4 1 ,4 0 8  $ 2 2 3 ,6 6 0

C o m p a rin g  th e  returns o f  J u n e  3 d  w ith  D e c e m b e r  28 , w e  fin d  th a t th e  ca p ita l  
s to ck  has b e e n  in creased  $ 4 2 ,8 5 3 ; loan s, $ 1 9 8 ,6 7 7 ; d ep os its , $ 4 5 ,9 S 3 ; w h ile  th e  c ir 
cu la tion  has d e cre a se d  $ 1 3 2 ,6 1 1 , a n d  th e  sp e c ie , $ 3 4 ,2 9 6 .
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CONDITION OF THE BANKS OF BALTIMORE IN 1855.
W e  g iv e  b e lo w  a  con d en sed  sta tem en t o f  th e  con d ition  o f  th e  B an k s o f  th e  c it y  o f

Journal o f  Banking, Currency, and Finance.

B a ltim ore , on  the 1st o f  J a n u a ry , as co m p a re d  w ith  the y e a rs  1853  a n d  1854  :—

Merchants’ ........................................
Capital. Discounts. Specie. Circulation. Deposits.

. .  $ 1 ,5 0 0 ,0 0 0 $ 2 ,2 9 0 ,2 9 8 $ 4 5 2 ,7 8 3 $ 2 8 1 ,1 0 0 $ 6 6 7 ,3 3 8
Baltimore.............................. 1 ,742 ,088 2 2 4 ,9 8 7 2 13 ,801 5 64 ,70 1
Union..................................... 1 ,792,021 2 01 ,31 9 2 3 2 ,4 7 5 6 50 ,17 5
Farmers,and Planters’ ........ .. 1 ,761 ,052 2 24 ,54 2 3 2 0 ,6 4 0 4 5 3 ,2 9 8
Mechanics’............................ .. 1 ,366 ,878 1 73 ,096 2 88 ,99 7 7 3 2 ,9 6 8
Western................................ 5 8 6 ,8 4 0 8 85 ,53 3 2 2 4 ,3 8 4 2 0 3 ,2 0 0 3 3 6 ,5 4 4
Commercial and Farmers . . . 5 1 2 ,5 6 0 8 7 5 ,4 2 6 2 8 3 ,9 9 2 1 1 2 ,3 5 0 3 9 8 ,7 2 0
Franklin................................ 7 9 8 ,6 5 4 8 5 ,6 1 0 1 64 ,812 244 ,071
Farmers and Merchants’ . . . . 3 9 3 ,5 6 0 5 33 ,61 7 1 28 ,779 1 4 9 ,8 0 0 1 81 ,93 9
Chesapeake............................ 6 09 ,947 7 6 ,7 68 1 5 9 ,0 4 4 3 9 9 ,6 7 3
Marine ................................ 6 3 4 ,9 7 0 7 0 ,9 5 0 5 2 ,4 78 2 6 5 ,2 8 9
Citizens’................................ 7 75 ,84 7 2 65 ,70 4 3 02 ,13 8 4 8 4 ,4 5 2
Commerce........................... 2 11 ,45 0 7 0 ,3 63 6 4 ,4 9 0 9 0 ,5 4 6
Bell’s Point Savings............. .. 1 05 ,937 4 3 7 ,3 2 3 3 3 .906 6 0 ,3 95 2 9 5 ,5 9 7
Howard................................ . 1 64 ,335 1 7 ,656 2 2 ,9 88 8 3 ,3 0 9

January 1, 1855  ................ . .  $ S ,576 ,5S 3 14,2 79 ,3 4 3 2 ,4 8 4 ,9 4 6 2 ,6 3 8 ,70 8 5 ,858 ,628
January 2, 1 8 5 4  ................. . .  7 ,5 9 2 ,3S 0 1 4 ,9 69 ,2 1 3 2 ,8 4 8 ,70 8 2 ,9 5 6 ,53 2 6 ,9 6 2 ,9 3 9
January 3, 1 85 3  ................. . .  7 ,2 9 1 ,4 1 5 14 ,291 ,221 2 ,9 9 1 ,9 1 0 3 ,3 2 8 ,05 8 6 ,0 2 1 ,7 0 9

W e  h a ve  o m itte d , fo r  con v e n ie n ce , th e  ce n t  co lu m n s in  th e  p re ce d in g  ta b le , w h ic h  
w il l  m a k e  a  s lig h t d iscrep a n cy  in th e  fo o t in g  o f  th e  d o lla r  co lu m n s .

DIVIDENDS ON STOCKS IN MASSACHUSETTS IN 1854 AND 1855,
T h e  fo llo w in g  d iv id en d s , (r e p o r te d  b y  J o se p h  G . M artin , s to ck -b ro k e r , B o s to n ,)  w e re  

p a y a b le  in  J a n u a ry , and  a ll  a re  sem i-an n u al e x c e p t  th e  q u a rte r ly  d iv id e n d  o f  th e  B e r k 
shire R a ilroa d , and  the annu al p a y m e n ts  o f  th e  M assa ch u setts  H o s p ita l  L ife  In su ran ce  
C o m p a n y , F ish in g  B ou n ties, a n d  W e ste rn  R a ilro a d  S in k in g  F u n d . T h e  d iv id e n d s  
o f  J a n u a ry , 1 85 4 , a re  a lso  g iv e n  fo r  co m p a riso n , w ith  the p a y m e n ts  fo r  J a n u a ry , 1 8 5 5 . 
I t  w ill  b e  seen  th a t q u ite  a  n u m b er  o f  co m p a n ie s  that p a id  d iv id en d s  in J a n u a ry , 1 86 4 , 
h a v e  p a sse d  th e ir  usua l d iv id e n d s  th is  y e a r  ( 1 8 5 5 ) :—

EAILKOAD

Stocks.
Berkshire...............................................
Boston and Lowell................................
Boston and Maine.................................
Boston and Providence.........................
Boston and Worcester.........................
Cape C od....................... ......................
Cheshire................................................
Eastern..................................................
Eastern (N. H.).....................................
Old Colony and Fall River..................
Fitchburg...............................................
Lex. and W. Camb. (preferred)............
Lex. and W. Camb. (old)......................
Manchester and Lawrence....................
Pittsfield and North Adams................
Providence and Worcester...................
Stoughton Branch.................................
Taunton Branch....................................
Western................................................
Woburn Branch.....................................

COMPANIES.
Dividends. Amount,

Capital. Jan., ?54. Jan.. ”'55. Jan., '55.
$ 3 2 0 ,5 0 0 i f i f $ 5 ,6 0 0
1 ,8 0 0 ,00 0 3 0
4 ,1 6 5 ,7 0 0 4 4 1 66 ,22 8
3 ,1 6 0 ,0 0 0 H 0
4 ,5 0 0 ,0 0 0 s * 3 1 3 5 ,0 0 0

9 ,0 0 0  shares. $ 2 3 In  s to ck .
2 1 ,5 0 0  shares. 2 0

2 ,8 5 0 ,0 0 0 3 0
4 9 2 ,6 0 0 3 0

3 ,0 1 5 ,1 0 0 0 3 9 0 ,4 5 3
3 ,5 4 0 ,00 0 3 0 .......

1 2 0 ,0 0 0 3 3 3 ,6 0 0
1 20 ,00 0 0 n 3 ,0 0 0
8 0 0 ,0 0 0 S i 0
4 5 0 ,0 0 0 3 3 1 3 ,500

1 ,5 0 0 ,0 0 0 3 3 4 5 ,0 0 0
8 5 ,4 0 0 4 4 3 ,4 1 6

2 5 0 ,0 0 0 4 4 1 0 ,0 0 0
5 ,1 5 0 ,0 0 0 S i S i 1 8 0 ,2 5 0

3 0 ,0 0 0 3 0

$ 6 5 6 ,0 5 6
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MANUFACTURING COMPANIES.
Dividends. Amount.

Stocks. Capital. Jan., ’54. Jan., ’55. Jan., ’55,
7 0 0 ,0 0 0

2 .0 0 0  shares.
2 .0 0 0  shares.

2 o'
$ 3 0
$ 18

0
L a n ca s ter  M i l ls .................................................... $ 1 0 2 0 ,0 0 0
L o w e l l ..................................................................... 2 ,9 0 0  shares. $ 3 0 $ 2 0 6 8 ,0 0 0

1 ,000 ,000
1 ,0 0 0 ,0 0 0

2 75 ,00 0

4 0
3 0

N e w  E n g la n d  W o rs te d  ( p r e f e r r e d )___ 4 0
N e w  E n g la n d  W o rs te d  ( o l d ) ..................... 2 2 5 ,0 0 0 3 0

1 ,0 0 0 ,0 0 0
4 0 0 ,0 0 0

2 0
S a n d w ich  G la s s ................................................... 5 5 2 0 ,0 0 0
S ta rk  M ills .............................. .................... 1 ,250 ,000 4 3 3 7 ,5 0 0

INTEREST

A lb a n y  C ity , 1855  ...........................................
A lb a n y  6 ’s W estern  R a ilro a d  .................

ON BONDS.

1 40 ,000 3 3

$ 1 3 5 ,5 0 0

4 ,2 0 0
1 ,000 ,000 3 3 3 0 ,000

B oston  C ity  S t o c k ............................................. In terest. . 3 7 ,0 0 0
B oston  C ity  S t o c k ............................................. .P rincipal. 6 0 0 ,0 0 0
B oston  and  P ro v id e n ce  R a ilr o a d ............... In terest. 3 3 3 ,0 0 0
B oston  and  W o r c e s t e r ................................... 4 2 5 ,0 0 0 3 3 1 2 ,7 5 0
C h esh ire  6 ’s ........................................................ 7 3 0 ,0 0 0 3 3 2 1 ,9 0 0
D o rch e s te r  and  M i l t o n ................................... 3 9 ,5 00 3 3 1,185
G ra n d  J u n ction , 1st m o r tg a g e ...................
M assach u setts  S ta te  5 ’s ................................

3 50 ,00 0 3 3 1 0 ,5 00
5 0 0 ,0 0 0 H s * 1 2 ,5 00

M ich iga n  C e n tra l.............................................. A b o u t 2 5 ,0 0 0
N o rw ich  C it y ........................................................ . 1 ,500
O ld  C o lo n y  and F a ll  R i v e r ........................ 1 3 9 ,5 0 0 3 3 4 ,1 8 5
U n ite d  S ta tes  L o a n ......................................... A b o u t . 5 0 ,0 0 0
V e r m o n t  C en tra l 6 ’s  1 8 5 6 ........................... 2 0 0 ,0 0 0 3 3
V e r m o n t  C entra l, 2d  m o r tg a g e , 7 ’s . . . 1 ,5 0 0 ,00 0 H 0
V e r m o n t  and  M ass. 6 ’s, J u ly , 1 8 5 5 . . . . 9 5 6 ,8 0 0 3 3 2 8 ,7 0 4

MISCELLANEOUS.

A m e r ic a n  In su ra n ce  C o ................................  3 00 ,00 0 8 8

$ 8 4 2 ,4 2 4

2 4 ,0 0 0
2 2 5 ,0 0 0

A b o u t
4 0

P ish in g  B o u n t ie s ................................................ 3 0 0 ,0 0 0
F ra n k lin  In su ra n ce  C o ................................... 3 00 ,00 0 6 6 1 8 ,0 0 0
M assach u setts  H o s p ita l  L ife  Ins. C o . . . In terest. . 2 0 0 ,0 0 0
N orth  A m er ica n  In su ra n ce  C o ................ 2 0 0 ,0 0 0 5 5 1 0 ,0 00
U n ite d  S ta tes  H o te l  Co........................ 2 30 ,00 0 2 2 4 ,6 0 0
W e ste rn  R a ilro a d  .......................................... S in k in g  F u n d . 6 0 ,0 0 0

$606,600
It will be seen by the preceding table that the dividends paid in January, 1855, 

were, on Railroad Stocks, $656,056 ; on Manufacturing Companies, $135,500; on 
Bonds, $842,424 ; Miscellaneous, $606,600—showing a total of $2,240,580. In Janu
ary, 1854, the dividends amounted to $3,021,440.

Included in the above is a payment by the city of Boston of $600,000, not in the 
list of last year, and the Michigan Central dividend ($400,000) is omitted, the Com
pany not yet having officially decided as to the dividend. Taking into view these 
two items, the decrease from last year’s payments on the same stocks is about 
$ 1,000,000. _____ __________________

EXTENSION OF BANK CHARTERS IN CANADA,
It will be seen by the following table, derived from an official source, that the ex

tension of Banking capital, recently granted by Parliament, is very considerable:—

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Journal o f Banking , Currency, and Finance. 225

Montreal Bank........
Upper Canada Bank 
Commercial Bank ..
City Bank................
People’s Bank........
Quebec Bank..........

Present capital.
£ 1,000,000

5 0 0 .0 0 0
5 0 0 .0 0 0
2 2 5 .0 0 0
200.000 
2 5 0 , (0 0

Increase.
£ 5 0 0 ,0 0 0

5 0 0 .0 0 0
5 0 0 .0 0 0

7 5 ,0 0 0
100.000
2 5 0 ,0 0 0

Total.
£ 1 ,5 0 0 ,0 0 0

1,000,000
1,000,000

3 0 0 .0 0 0
3 0 0 .0 0 0
5 0 0 .0 0 0

Total £ 2 ,6 7 5 ,0 0 0  £ 1 ,9 2 5 ,0 0 0 £ 4 ,6 0 0 ,0 0 0

THE PUBLIC DEBT OF THE UNITED STATES.
T r e a s u r y  D e p a r t m e n t ,  R e g i s t e r ’ s  O f f ic e , Jan. 2, 1855.

S ir— I  h a v e  th e  h on or to  su b m it h e re w ith  a  s ta tem en t sh o w in g  th e  a m ou n t o f  in
terest  p a y a b le  on  th e  1st instant u p on  U n ite d  S ta tes  s to ck  o f  the loan  o f  1 8 4 2 , 1 8 4 6 , 
1 84 7 , 1848 , a n d  T ex a n  in d em n ity  bon d s  ; the am ou n t se p a ra te ly  o f  ea ch , tra n s fe ra b le  
s to ck  and C ou p on  b o n d s ; a lso , th e  am ou n t o f  th e  o ld  fu n d ed  and  u n fu n d ed  d e b t , 
trea su ry  n otes , and  d e b t  o f  th e  co r p o r a te  c it ie s  o f  th e  D is tr ic t  o f  C o lu m b ia , ou ts ta n d 
in g  th is  d a y .

O n th e  first d a y  o f  J u ly , 1 85 2 , i t  w a s  es tim a ted  th a t U n ite d  S ta tes  
s to ck  w a s  h e ld  b y  citizen s  o f  fo re ign  cou n tries  to  the
a m ou n t o f ................................................... ...........................................................

W h ich  su m  has b e e n  re d u c e d  e v e r y  s ix  m on th s  as fo l lo w s :—
J a n u a ry  1, 1 85 3 ....................................................................................  $ 5 8 0 ,0 0 0
J u ly  1, 1 8 5 3 ............................................................................................. 1 ,970 ,000
J a n u a ry  1 ,1 8 5 4 ..................................................................................... 3 ,000 ,000
J u ly  1, 1 8 5 4 ............................................................................................. 4 ,0 0 0 ,0 0 0
J a n u a ry  1 ,1 8 5 5 ..................................................................................... 1 ,000 ,000

$ 2 9 ,5 5 0 ,0 0 0

$ 10 ,6 5 0 ,0 0 0

L e a v in g  still in the h an ds o f  fo re ig n e rs .............................................................  $ 1 9 ,0 0 0 ,0 0 0

req u ir in g  an ann u al p a y m e n t  fo r  in terest  o f  a b o u t o n e  m illion  on e  h u n d red  th ou sa n d  
dollars.

I t  w il l  b e  o b se rv e d  that o u t  o f  a b ou t $ 7 ,0 0 0 ,0 0 0  re d e e m e d  b e tw e e n  J an u a ry  a n d  
J u ly , 1 85 4 , lou r m illion s  w a s  from  fore ign ers , a n d  th a t o u t  o f  a b o u t $ 5 ,3 0 0 ,0 0 0  r e 
d e e m e d  b e tw e e n  J u ly , 1 85 4 , and  J a n u a ry , 1 8 5 5 , b u t  on e m illion  w a s  fro m  fore ign ers , 
sh ow in g  th at, in c lu d in g  th e  p rem iu m , at lea st  f iv e  m illion  d o lla rs  has, w ith in  th e  la s t  
s ix  m on th s, b een  d istr ib u ted  a m o n g  th e  A m er ica n  s to ck h o ld ers .

T h e re  is s till ou ts ta n d in g  $ 1 ,5 0 0  o f  the loa n  o f  1843 .
O n th e  1st d a y  o f  J u ly , 1 85 4 , th e  am ou n t o f  th e  p u b lic  d e b t  w a s  $ 4 7 ,1 8 0 ,5 0 6  05  
T h e re  h a ve  sin ce  b een  re d e e m e d  a n d  p a id  o f f  o f  th e  loa n  1842 ,

1 8 4 3 ,1 8 4 6 ,1 8 4 7 ,1 8 4 8 , a n d  T e x a n  in d em n ity  $ 5 ,2 9 8 ,0 2 5
T re a su ry  n o t e ...............................................................................  50
D e b t  o f  th e  co r p o r a te  c i t i e s ................................................ 3 ,600

-----------------  5 ,3 0 1 ,6 7 5  0 0

A m o u n t  ou ts ta n d in g  th is  d a y ................................... 4 1 ,8 78 ,8 3 1  0 5

T h e  to ta l a m ou n t re d e e m e d  sin ce  th e  crea tion  o f  th ese  s ev era l loa n s  is  as f o l l o w s :—
O f  th e  loan  o f  1 8 4 2 ....................................................................................................  $ 3 ,8 7 0 ,8 9 0  22

“  “  1 8 4 3 .w................................................................................................  7 ,0 0 2 ,7 3 1  35
“  “  1 8 4 6 .....................................................................................................  3 ,1 8 1 ,2 3 6  19
“  “  1 8 4 7 ...................................................................................................... 1 4 ,3 0 7 ,6 0 0  0 0
“  “  1 8 4 8 .....................................................................................................  3 ,6 6 9 ,0 5 8  2 0

O f  the T e x a n  in d e m n ity .......................................................................................... 8 6 5 ,0 0 0  0 0
“  d e b t  o f  co r p o r a te  c it ie s ................................................................................ 1 ,4 9 6 ,4 0 0  0 0

3 4 ,3 92 ,9 1 5  96
T h e re  has b e e n  re d e e m e d  sin ce  th e  4 th  d a y  o f  M arch , 1 85 3  $ 2 7 ,2 5 0 ,5 5 6  22

I  h a v e  th e  th e  h on or to  be , sir, m ost  r e s p e c t fu lly , y o u r  o b e d ie n t  serva n t,
F. BIGGER, Register.

James Gu th rie , Secretary o f  the Treasury. 
VOL. XXXII.— NO. II. 15
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A NEW STYLE FOR PROMISSORY NOTES.
We cheerfully give place to the following letter from Mr. J oseph F. Morton, Se

cretary of the Boston Locomotive Works, appending the form of a promissory note 
adopted by the company.

O ff ic e  of  B o s to n  L o c o m o t iv e  W o r k s , Bo s t o n , Dec. 4, 1854. 
Freeman H unt, Esq., Editor of the Merchants’ Magazine, etc :—

D ear Sir :—I beg leave to call your attention to a new style of promissory note 
herewith inclosed.. You will perceive that it differs essentially in arrangement from the 
form commonly used, compared with which it appears to me to be simpler, more 
direct, and decidedly preferable in a legal point of view.

I have long entertained the idea that all promissory notes, as well as all obligations, 
documents and instruments, executed by mercantile or manufacturing establishments, 
or corporations, should bear no other date than that of their issue. Yet the practice 
of business people in this respect is entirely arbitrary if not improper.

Suppose we are to day settling an account the value of which has been found to be 
six months from Sept. 1st, 1854,1 would ask upon what principle of propriety we 
go back to September for the date of our note, or why we arbitrarily adopt any other 
date than that of its issue, viz., Dec. 4th, 1854? Would it not be more accurate to 
date it to-day, and make it payable on the fourth day of March, 1855, without grace. 
By so doing we avoid the trouble of reckoning months and days (indeed we dispense 
with that old style phraseology altogether,) and a9 our note expresses on its face the 
exact period of its maturity it becomes iu the hands of the payee or holder a conve
nient and safe document, because the possibility of an error on his part in the compu
tation of time is quite out of the question.

Again, the primary and bill book entries necessary for the improved note are much 
more brief than those requisite for the common kind.

Further, in respect to corporations, the introduction of the printed name of the 
treasurer of the company in the body of the note may, I presume, be viewed as inter
nal evidence of that individual’s official capacity, and of his authority to execute it ; 
and if the signature of the company by the same individual, their treasurer, be ap
pended, I believe the obligation would be as perfect and accurate a one as could be 
written.

I am told that in your State the mere signature of the treasurer of a corporation, 
as such, to a promissory note being, as the lawyers say, only a description of his 
person, is less obligatory upon the company and more prejudicial to the treasurer, as 
an individual, than is commonly supposed. If this be so, the express language of the 
note under discussion would seem to recommend its adoption as removing all doubt 
whatever in the premises.

Although I do not claim to have originated this improvement, yet I have never met 
with it in the course of my experience. If yourself, or any of your readers, can point 
out objections to its practical adaptation I shall be glad to be informed of them, 
otherwise let the case go in my favor by default, and permit me to express the hope 
that if your business friends will continue to issue promises to pay they will con
struct them in accordance with the plan above proposed.

Yours truly,
JOSEPH F. MORTON.

$ Boston 185
The Boston Locomotive Works, by Daniel F. Chiide, their Treasurer, duly authorized, 
hereby promise to pay to the order of Dollars on
the day of 185 without grace for Value Received.
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BOSTON BANK STOCKS IN 1854 AND 1855.

We are indebted to JosEPn G. Martin, Esq., Stock and Exchange Broker, for the 
subjoined statement, showing the capital, par value, cash surplus, semi-annual divi
dends, (April and October,) number of shares sold in 1854, and the market value on 
the 2d of January, 1854, and 2d of January, 1855 :—

Cash Shares Dividends,

Journal o f Banking, Currency, and Finance. 227

Caplin 1, surplus, sold in 1854, :1855, 1854,
Banks. Par. Jan., 1855. Oct’r, 1854. 00 Oi Ian. 2- Jan. 2. Apr. Oct.

Atlantic*....................... $500,000 $32,853 26 114 105 4 4
Atlas.............................. ___  100 500,000 53,658 200 104 99 3! 4
Blackstone ..................... 750,000 25,048 202 106! 97 4 4
Boston........................... 900,000 86,752 127 57 66 4 4
Boylston....................... ___  100 400,000 30,190 27 115 110 5 5
Broadway....................... 100,000 1,000 n 100 100 5
City............................... 1,000,000 94,000 99 105 100 3! 3!
Columbian..................... 750,000 30,837 65 104 100 3! 3!
Commerce...................... 2,000,000 80,000 2,165 105! 96 4 4
Eagle............................. 700,000 70,195 42 1064- 103 4 4
Eliot............................. 450,000 6,000 210 lO lj 96 3 4
Exchange....................... ___  100 1,000,000 126,685 228 109! 106 4 4
Fanueil Hall.................. 600,000 28,555 37 106 103 4 4
Freeman’s....................... 400,000 46,500 n 114J 112 5 5
Globe............................. 1,000,000 156,000 23 112 110 4 4
Granite......................... 900,000 53,000 177 104! 98 4 3!
Grocers......................... 750,000 35,000 184 105 95 4 4
Hamilton....................... 600,000 80,500 22 112 110 4 4
Howard.......................... 500,000 6,000 774 101! 92 4 4
Market........................... 560,000 96,040 76 87! 82 5 5
Massachusetts................ 800,000 40,405 9 252 250 3i 3i
Maverick........................ 400,000 New n 95
Mechanics’! ....................
Merchants’......................

250,000 5,000 5 111 104 4 4
4,000,000 265,000 2,019 108J 103! 4 4

National......................... 615,000 11,935 363 102 100 4 4
New England................. ___  100 1,000,000 65,824 113 111! 107 4 4
North............................. 750,000 76,315 43 104! 99 4 4
North America.............. ___  100 750,000 36,582 166 106 100 4 4
Shawmutj:..................... 750,000 27,620 29 111 100 4 4
Slice and Leather.......... 1,000,000 112,000 35 111 107 4 4
State............................. 1,800,000 192,718 658 63! 61 3!
Suffolk........................... 1,000,000 184,600 25 133 128 5 5
Traders’ ......................... 600,000 43,364 81 104! 100 4 4
Tremont....................... 1,250,000 40,000 174 110! 1054 4 4
Union........................... 1,000,000 96,398 34 I l l 106 4 4
W ashinglon................... 750,000 40,239 63 1034 98 4 4
Webster......................... 1,500,000 21,143 335 105 100 3! 3!

THE FINANCES OF A « SAFETY FUND” BANK.
T he L ewis County Bank.— This case of suspended animation has been made the 

subject of investigation in New York. The Cashier in Lewis county reports that he 
has in hand two dollars in specie! He values his desks and counters at one hundred 
dollars, and his banking house (doubtful) $400 over and above the mortgage upon 
it 1! This constitutes the sum total, in Lewis County, against a circulation of 
$125,283, and a capital stock of 8100,000. He reports in the hands of the New York 
agents $221,310, of which $103,SOS is called bills receivable, and the remainder “ on 
account.” These agents had control of the capital stock. They directed their agents

* Atlantic 10 per cent extra dividend in April. 
$ Shawmut 8 per cent in July. (n) None sold.

t  Mechanics' lily per cent, October 1.
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to sell it in September. The bank failed in November. To whom sold they cannot 
say. The bills receivable, or $100,000 of the amount, were on an insolvent drawer. 
They canceled these, and deny the book account. Legal proceedings were taken at 
their instance, against the bank, after failure, and a receiver appointed. What 
he is to receive, or where and when receive it, is equally mysterious with the 
origin, and cancelation of the bills receivable, and the disappearance of the book ac
count.

CONDITION OF SAVINGS BANKS IN MASSACHUSETTS.
The annexed statements of the condition of the Institutions for Savings in Massa

chusetts is compiled from the official returns made to the Secretary of that Common
wealth. It shows the aggregate condition of these Banks near the 1st of September 
in each of the years 1853 and 1854:—

1853. 1854.
Number of depositors..................................................
Amount of deposits....................................................
Public funds.................................................................
Loans on public funds..................................................
Bank stock..................................................................
Loans on bank stock....................................................
Deposits in banks, bearing interest...........................
Railroad stock............................................................
Loans ou railroad stock..............................................
Invested in real estate..............................................
Loans in mortgage of real estate...............................
Loans to county or town............................................
Loans on personal security.........................................
Cash on hand...............................................................
Rate of ordinary dividend for last year.....................
Amount.......................................................................
Average annual per cent of dividends of last 5 years 
Annual expenses of the institutions..........................

I l l ,405 136,1654
$23,416,392 73 $25,936,857 63

861,547 14 746,954 64
1,000 00 6,500 00

5,407,453 40 6,054,197 54
722,205 00 992,109 66
414,652 59 588,152 17
130,621 25 130,621 25
239,377 10 256,268 00
106,896 11 164,667 49

7,262,306 48 8,519,828 67
2,152,694 29 2,331,401 26
6,292,800 07 6,498,948 58

311,552 10 276,931 78
4..78 4..04

845,688 71 999,877 33
6..69 7. 23

59,071 27 63,470 85

THE VALUE OF CONTINENTAL MONEY.
In 17T9 Washington said: “ The depreciation had got to so alarming a point, that 

a wagon load of money would scarcely purchase a wagon-load of provisions.” The 
following scale of the depreciation in the continental currency has been preserved, 
and we reproduce it in the pages of the Merchants' Magazine, if not for “ present and 
future reference,’’ at least as matter of curiosity. This was the currency in which the 
men of the revolution were paid:—

SrECIE, IN CONTINENTAL MONEY.VALUE OF $100 IN

January ..  
February.. 
March . . . .
April........
May........
June.........
J u ly ........
August . . .  
September 
October ..  
November. 
December .

1777. 1778. 1779. 1780.
$105 $325 $742 $2,934

107 350 808 3,322
109 370 1,000 3,730
112 400 1,104 4,000
115 400 1,215 4,600
120 400 1,342 6,400
125 425 1,477 8,900
150 450 1,630 7,000
175 475 1,800 7,100
275 500 2,030 7,200
300 545 2,308 7,300
310 634 2,593 7,400
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CONDITION OF THE BANKS OF PHILADELPHIA.
We give below the leading items of the Banks of Philadelphia in November, 1854, 

and the totals of the preceding year:—
Banks. Capital. Loans. Deposits. Circulation. Coin.

Pennsylvania......................... . $1,875,000 $3,179,608 $1,157,365 $497,000 $306,000
Philadelphia......................... . 1,150,000 3,089,284 1,964,121 459,945 313,329
North America...................... . 1,000,000 2,723,147 1,634,476 405,341 348,057
Commericial.......................... . 1,000,000 1,764,655 882,631 213,910 193,937
Farmers <fc Mechanics’ ___ __ . 1,250,000 3,050,427 1,740,948 386,610 309,511
Girard................................... . 1,250,000 1,326,170 1,084,745 648,025 230,710
Southwark............................ 250,000 763,149 857,762 193,195 290,022
Bank o f  Commerce............... 250,000 645,540 443,948 146,930 335,703
Mechanics’ ........................... 800,000 1,833,230 887,403 333,555 538,168
Western............................... 600,000 1,396,191 936,163 266,800 191,521
Northern Liberties................ 450,000 1,377,000 931,000 235,000 167,000
Penn Township.................... 225,000 917,545 704,910 211,515 229,289
Manufacturers & Mechanics . 300,000 919,856 681,972 406,655 203,406
Kensington........................... 250,000 814,517 616,287 204,905 226,801
Tradesmen’s......................... 150,000 495,000 518,871 182,730 215,061

Total, 1854.................... . 10,700,000 25,285,319 14,942,602 4,692,146 31,940,139
Total, 1853.................... . 10,700,000 21,964,702 13,640,933 5,079,631 6.,294,050

BILLS OF EXCHANGE SUBJECT TO THE STAMP ACT OF GREAT BRITAIN.
The subjoined correspondence between American Bankers in London, and the Board 

of Inland Revenue in London, is of interest to the mercantile community.
L ondon , December 4, 1854.

T h o m a s  K e o g h , E s q ., B o a r d  of  I nlan d  R e v e n u e , S o m e r s e t  H o u se .

Sir :—We frequently receive from our correspondents in the United States, as remit
tances for their account, bills drawn at sight, or sixty days’ sight upon ourselves by 
other parties, and for account separate from that of remitters.

We are at a loss to know whether such remittances, iu our hands, are subject to 
the stamp under the new act, and request the decision of the Board upon this point.

Your obedient servants,
GEORGE PEABODY & CO.

In lan d  R e v e n u e . S o m e r s e t  H o u s e , L ondon , December 13, 1854.
Gentlemen :— The Board having had before them your letter of the 4th instant, I 

am directed in reply to state that they are of opinion that the bills therein referred to 
should be stamped previously to their being paid, or brought to the account of the 
remittances upon maturity.

I am, Gentlemen, your obedient servant,
THOMAS KEOGH.

M e s s r s . G e o . P e a b o d y  A  C o.

PURCHASE OF UNITED STATES STOCK BY THE GOVERNMENT.
The Secretary of the Treasury of the United States has issued the following cir

cular, proposing to purchase certain stocks of Government on the undermentioned 
terms:—

T r e a s u r y  D e p a r t m e n t , Jan. 3, 1855.
Notice is hereby given to the holders of the following described stocks of the 

United States, that this department is prepared to purchase at any time between the 
date hereof and the 1st of March next, portions of those stocks amounting in the 
aggregate to $1,900,000, in the manner and on the terms hereinafter mentioned, to 
w it:—

In case of any contingent competition within the amount stated, preference will be 
given in order of time in which said stocks may be offered. The certificates, duly as
signed to the United States by the parties who are to receive the amount thereof, 
must be transmitted to this department; upon the receipt whereof a price will be 
paid compounded of the following particulars;

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



230
i

Commercial Regulations.

1. The par value, or amount specified in each certificate.
2. A premium on the stock of the loan authorized by the act of July, 1846, re* 

deemable November 12, 1856,,of 24 per cent; on the stock of the loan authorized by 
the act of 1842, redeemable 31st December, 1862, of 10 per cent; on the stock of the 
loans authorized by the act of 1817 and 1848, and redeemable, the former on the 31st 
December, 1867, and the latter on the 30th June, 1868, of 16 per cent, and on the 
stock of the loan authorized by the act of 1850, and redeemable on the 31st Decem
ber, 1864, (commonly called the Texan indemnity,) 6 per cent.

3. Interest on the par of each certificate from the 1st of January, 1855, to the date 
of receipt and settlement at the Treasury, with the allowance (for the money to reach 
the owner) of one day’s interest in addition.

Payment for said stocks will be made in drafts of the Treasurer of the United 
States, on the assistant treasurer at Boston, New York, or Philadelphia, as the parties 
may direct.

But no certificate will be entitled to the benefit of this notice which shall not be 
actually received at the Treasury on or before the said 1st day of March next.

JAMES GUTHRIE, Secretary o f the Treasury.

COMMERCIAL REGULATIONS.

THE RECIPROCITY TREATY.
NOVA SCOTIA ACT AND PROCLAMATION.

D e p a r t m e n t  of St a t e , W a sh in g t o n , December 30,1854. 
The following proclamation by his Excellency, the Lieutenant-Governor of Nova 

Scotia, and the act to which it relates, have been officially communicated to this de
partment :—

PROVINCE ON NOVA SCOTIA---- PROCLAMATION.

By hi3 Excellency, Colonel Sir John Gaspard Le Merchant, Knight, Commander of 
the Orders of St. Ferdinand and of Charles the Third of Spain, Lieutenant-Governor 
anc Commander-in-Chief in and over her Majesty’s Province of Nova Scotia and its 
dependencies, Chancellor of the same, <hc.

Whereas, by a resolution of the House of Assembly of the said Province, passed 
on the 13th day of December instant, and concurred in by the Legislative Council, 
the Governor in council is authorized to issue a proclamation, declaring that the arti
cles exempted from duty in the act passed during the present session, entitled “  An 
act for giving effect, on the part of the Province of Nova Scotia, to a certain treaty 
between her Majesty and the United States of America,” shall forthwith be admitted 
into this Province, or taken out of warehouse, free of duty, without requiring any 
bonds in respect of the duties of such articles, or any of them, during the present ses
sion of the Legislature:—

Now, therefore, by and with the advice and consent of her Majesty's Executive 
Council of the said Province, I have thought fit to proclaim and declare, and do by 
these presents proclaim and declare, that the articles before mentioned shall forthwith 
be admitted into this Province, or taken out of warehouse, free of duty, without re
quiring any bonds in respect of the duties on such articles, or any of them, during the 
present session of the Legislature, of which all whom it may concern are to take notice.

Given under my hand and seal at arras, at Halifax, this fifteenth day of De- 
[ l . s.] cember, Anno Domini one thousand eight hundred and fifty-four, and in 

the eighteenth year of her Majesty’s reign.
J. GASPAED DE MARC1IANT.

By his Excellency’s command,
LEWIS MORRIS WILKINS.

AN ACT FOR GIVING EFFECT, ON THE PART OF THE PROVINCE OF NOVA SCOTIA, TO A CERTAIN 
TREATY BETWEEN HER MAJESTY AND THE UNITED STATES OF AMERICA.

[PASSED THE 18th DAY OF DECEMBER, 1854.]
Whereas, it is expedient to provide for giving effect, as regards this Province, to 

the treaty between her Majesty and the United States of America, signed on the fifth 
day of June, in the year of our Lord one thousand eight hundred and fifty-four:—
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Be it, therefore, enacted by the Governor, Council, and Assembly as follows:—
1. "Whenever the Governor of this Province shall, by proclamation, declare that the 

treaty has taken effect according to the terms thereof, the articles enumerated in the 
schedule to this act, being the growth and produce of the United States of America, 
shall be admitted into this Province free of duty so long as the treaty shall remain in 
force, any law, act, or statute to the contrary notwithstanding, except that if at any 
time the United States shall, under the terms of the treaty, suspend the operation of 
the third article thereof, so far as this Province is affected thereby, then the Governor 
of this Province may, if he sees fit, declare such suspension by proclamation, after 
which the exemption from duty under this act shall cease while such suspension shall 
continue; but the Governor may again, whenever such suspension shall cease, declare 
the same by proclamation, from and after which such exemption shall again take 
effect.

2. It shall be lawful for the Governor in Council, by any order or orders to be made 
for that purpose, to do anything further, in accordance with the spirit and intention of 
the treaty, which shall be found necessary to be done on the part of the Province to 
give full effect to the treaty, and any such order shall have the same effect as if the 
object thereof were expressly provided for by this act.

3. When and so soon as the treaty shall be declared by proclamation of the Gov
ernor to be in force, and to have taken effect according to the terms thereof, as pro
vided for by the first section of this act, the first eighteen sections of the ninety-fourth 
chapter of the revised statutes “ of the coast fisheries,"’ together with such provisions 
of all other laws, acts, or statutes of this Province now in force as are contrary to, or 
inconsistent with, the terms and spirit of the treaty, are hereby declared to be sus
pended as regards citizens and inhabitants of the United States of America, and ves
sels, boats, and craft belonging to the citizens and inhabitants of that country, and 
shall continue to be so suspended and not in force so long as the treaty shall continue 
and be in force, any act, law, or statute to the contrary notwithstanding.

SCHEDULE TO THIS ACT.

Grain, flour, and breadstuff's of all kinds. 
Animals of all kinds.
Fresh, smoked, and salted meats.
Cotton wool, seeds, and vegetables. 
Undried fruits, dried fruits.
Fish of all kinds.
Products of fish and all other creatures 

living in the water.
Poultry, eggs.
Hides, furs, or tails, undressed.
Stone or marble in its crude or unwrought 

8tate.
Slate.
Butter.
Cheese.
Tallow.
Lard.
Horns.
Manures.
Ores of metals of all kinds.

Coal. I
Pitch, tar, turpentine.
Ashes.
Timber and lumber of all kinds—round, 

hewed, and sawed, unmanufactured in 
whole or in part.

Fire wood, plants, shrubs, and trees.
Pelts.
Wool.
Fish oil.
Rice.
Broom-corn and bark.
Gypsum, ground or unground.
Hewn or wrought or unwrought burr or 

grindstones. ,
Dye-stuffs.
Flax, hemp, and tow, unmanufactured. 
Unmanufactured tobacco.
Rags.

LAW OF NEW YORK RELATING TO WEIGHTS AND MEASURES.
We publish below an act of the New York Legislature, passed April 18th, 1854, 

to amend an act in relation to weights and measures, passed April 11th, 1851. The 
following are sections of the amendatory act passed in 1854, now in force.

The people of the State of New York, represented in Senate and Assembly, do 
enact as follows:—

S e c t io n  1. That for the better enabling the State superintendent of weights and 
measures to carry into effect that clause of the seventeenth section of the act of April 
eleventh, eighteen hundred and fifty-one, entitled “ An act in relation to weights and 
measures,” which requires that the said superintendent shall provide the several
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counties of the State with such standard balances as may be necessary, he is thereby 
authorized to contract with such manufacturers as he may select for their ability and 
experience, for the making and furnishing so many balances as shall be necessary to 
supply those counties that are not yet provided with a proper and efficient set of 
standard weights and measures and balances to meet the requirements of the said act 
in relation to weights and measures as specified more particularly in the twenty-first 
section of the same, together with one additional set of such standards, to remain on 
deposit in the office of the said State superintendent, as a model whereupon to con
struct new standards for such counties as may be hereafter erected within this State. 
The said standard shall be fabricated and manufactured of such materials, denomina
tions and fashion of workmanship as shall be directed by the said superintendent, and 
conformed by the manufacturers as nearly as practicable to the standard established 
by the United States Government. The cost and expenses of the said standard shall 
be paid by the treasurer of the State, on the warrant of the controller, based upon 
the certificate of said superintendent, statiDg that the said sets of weights, measures 
and balances have been delivered into his possession, and have been examined and 
approved by him; provided, as an essential condition, that the said standards are at
tainable at such rates as shall be deemed just and reasonable by the superintendent.

S eo. 2. On receiving the aforesaid weights, measures and balances, the State super
intendent of weights and measures shall forthwith proceed to examine the balances 
and compare each set of weights and measures with and conform the same as exactly 
as possible to the State standard of weights and measures in his possession ; and shall 
thereupon forward one set of such standard weights and measures, together with the 
requisite balances, to the county clerk or county sealer of each county in the State 
not already supplied with the same, for the use of the county sealer of such county, 
as specified in the twenty-first section of the act to which this is an addition ; the cost 
of transportation to be defrayed out of such county treasury respectively, and the 
fees and expenses of the State superintendent for verification and sealing to be paid 
by the county treasurer to the said superintendent on his order.

Sec. 3. In order to indemnify the State treasurer for the expenses incurred under 
the first section of this act, the prime cost of each set of standards shall be charged 
to the county to which the same is assigned, and shall remain to the debt of said 
county until fully repaid, but without interest for one year after the date of the de
livery of such set o f standards; and the board of supervisors of every such county, at 
their first annual meeting after the reception of such set of standards, shall provide 
the means to meet the expenses and charges incident thereto, and shall authorize the 
county treasurer to pay into the treasury of the State the prime costs of such stand
ards. together with the interest accruing upon the same from one year after the re
ception of such standards.

Seo. 4. So much of the twenty-fourth section of the act entitled “ An act in relation 
to weights and measures,” passed April 11th, eighteen hundred and fifty-one, as re
quires the supervision of each county to provide for procuring a set of county stand
ards, is modified by the preceding third section of this act, so far as respects the 
several counties that have not acted under the said twenty-fourth section; but the 
remainder of the section shall remain in full force to the effect that the supervisors of 
each county shall soon after the passage of this act, provide for procuring the proper 
standard weights, measures and balances for each of the towns in said county, at the 
expense of such towns respectively.

MAILS FOR PENANG, SINGAPORE, AND CHINA.
We are requested to say that the mails for Penang, Singapore, and China, will in 

future be forwarded from England once a month only, instead of twice a month as 
heretofore, and that the packet service, which hitherto has not extended beyond Hong 
Kong, will be carried on to Shanghae.

The mails for the above places, commencing with those of January, will be made 
up in London on the 4th of every month for dispatch by the packet from Southamp
ton, and on the evening of the 9th of every month for dispatch via Marseilles, except
ing when the 4 th or 9tli fall on a Sunday, on which occasions the mail via Southamp
ton will be made up on the evening of the 3d, and that via Marseilles on the evening 
of the 10th of the month.
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• THE NEW ENGLAND LIFE INSURANCE COMPANY.
"We publish below the eleventh annual report of the Directors of the New England 

Mutual Life Insurance Company. It is beyond all question one of the best managed 
and safest companies in the country. The report of its President, the Hon. W i l l a r d  

P h i l l i p s , is an able, well-conceived document, and contains information of importance 
to all interested in the subject of Life Insurance. The directors, Messrs. Willard 
Phillips, Charles P. Curtis, Marshall P. Wilder, Thomas A. Dexter, Sewell Tappan, 
Charles Hubbard, William B. Reynolds, and A. W. Thaxter, Jr., are men whose char
acter and standing in the community in which they reside, are a sufficient guaranty 
for the faithful discharge of the trust they have assumed.
REPORT OF THE DIRECTORS TO THE MEMBERS, AT THE ANNUAL MEETING, DECEMBER

11, 1854.
At this eleventh anniversary since the establishment of our company, the directors 

have the satisfaction, as heretofore, of announcing to the members its continued pros
perity and usefulness, and the still increasing confidence of the public. The amount 
insured, during the past year, has exceeded that of prior years. A larger proportion 
of the policies than before are for the whole life. The amount of losses in proportion 
to that of receipts, though, as was to be expected, exceeding that of the earlier years, 
has been less than that of the next preceding year. The amount added to the net ac
cumulated fund has been greater than for any former year. No loss whatever has 
occurred on any investment, and our entire investments exceed in value the aggre
gate amount which they stand the Company in at this time.

It will be recollected that, at the last anniversary, a distribution was declared to 
the members then holding policies, of thirty per cent on the premiums paid by them 
during the preceding five years, amounting to §146,914 56. Of that distribution, 
§123,07197 has been settled in satisfaction of premiums or by cash, and the re
mainder, viz, §23,842 59, has not as yet been called for by members. The net ac
cumulated fund at the last anniversary before the distribution, was §643,601 09, as 
per tenth report. After paying the above amount of the distribution then declared, 
and reserving the above outstanding §23,842 59, and providing for all other outstand
ing demands whatsoever, the net accumulated fund of the company, as will appear 
from the annexed account, was, on the 1st of December iustant, §629,827 62, being 
only §13,728 47 less than it was on the 1st of December of the preceding year before 
the distribution was declared. The successive annual accessions to the accumulated 
fund will serve to illustrate the steady progression of the company, and the regular 
operation of the principles upon which it is founded and has been conducted :—A. D. 
1846. accession §40,000; 1847, §66,000; 1848, §53,000; 1849, §80,000; 1850, 
§86,0C0; 1851, §88,000; 1852,8105,000; 1853,8110,000; 1854, §131,000.

Some economy has been made in the resources of the company for the benefit of 
the members, by refunding, in January last, to the guaranty stockholders, the §50,000 
advanced by them as collateral security for the liabilities of the company for losses 
or otherwise, during the first ten years of its being in operation, for which risk, and 
the use and income of the fund during that period, they were entitled to interest at 
the rate of seven per cent per annum. Supposing the company to realize an income 
of six per cent, which is a large estimate for a part of the period at least, it leaves a 
charge of §500 per annum upon the company, as the compensation paid upon the 
guaranty. This guaranty being no longer needed, the stock has been redeemed, and 
the company thereby freed from that annual charge.

The company also now has the benefit of the income of the fund reserved, in com
pliance with its charter, to replace the guaranty stock.

Members doubtless understand that, besides prudence, vigilance, diligence, and 
practical skill requisite in insurance on lives no less than in other important branches 
of business, much mathematical and statistical science comes into requisition in con
stituting and managing a Life Insurance Company. Before commencing business, the
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company availed itself of the services of Mr. Francis C. Lowell, one of the original 
directors, Professor Pierce, of Cambridge, and Mr. James Hayward, who is profes
sionally well known to the public, in fixing upon the rates of premium on a single 
life, for the period of the whole life, and for terms of years. Daring the year 1853, 
the company joined with other companies in engaging Mr. Elizur Wright to supply a 
set of tables to facilitate and greatly abridge the calculation of the amount necessary 
to be reserved in making the periodical distribution of surplus in order to maintain 
the solvency of the company. It has been found by experience that additional tables 
of premiums and formulae for calculating premiums, for insurance on survivorships 
and other life contingencies, were needed. To supply these, the company has availed 
itself of the scientific labors of Mr. E. B. Ellitt. The payments made during the past 
year for elaborate and voluminous calculations, which were necessary in order to fur
nish tables and formulae requisite (or these purposes, have come into our incidental 
expenses. Such tables and formula? become more needful in proportion to the en
largement of the sphere of the company’s operations, and they are deemed to be a 
material security in future against unsatisfactory and hazardous approximations in 
estimating risks lying out of the ordinary course of business, and a provision for 
which seemed to be requisite to the permanent interest as well as usefulness of the 
institution. Among the many life contingencies, the calculation of premiums which 
are thus furnished, the following will serve for examples, viz:—

Annual premium to insure a certain amount payable on decease, payment of pre' 
mium to cease in ten years, or after the decease of the assured if within that period, 
(mentioned in our last last report.)

Annual premium to cease at a certain age of the assured, say 40, 50, or 60, if he 
shall live so long, the amount insured being payable at his decease, whenever it may 
happen.

Annual premium to insure a certain sum on two lives, payable to the survivor on 
the decease of either.

Annual premium for a certain sum payable to a specified one of two lives, subject 
to the contingency of his surviving the other.

The above are a few examples out of the many life contingencies embraced by the 
tables and formulae, those for survivorships being founded on the tables of mortality 
known as the “ Combined Experience Tables.” The new tables will be equally de
sirable to other companies.

Our whole incidental expenses, including about fifteen hundred dollars for those 
just named, fall short of seven per cent on the receipts during the year.

The whole number of losses during the eleven years now completed, has been one 
hundred and sixty, viz: by fevers, (Typhoid and others,) 62 ; consumption 44; dysen
tery. 17 ; cholera, 7 ; accidents, 8; erysipelas, 4 ; dropsy, 2; small pox, 2 ; debility, 
2; disease of kidneys, 1; cancer, 1; gout, 1; liver complaint, 1; paralysis, 1 ; fit, 1; 
pleurisy, 1; rupture of blood-vessel, 1; bilious cholic, 1; bronchitis, 1; disease of the 
heart, 2.

Though the question, whether to effect a life insurance, does not often refer merely 
to its affording a greater or less return than might result from a different investment, 
other considerations usually having great influence in making a decision, still the ad
vantages and disadvantages in respect to the pecuniary returns must always have 
more or less weight in favor of making an insurance or against it. Accordingly, ap
plicants and members not unfrequently go into calculations respecting a life insurance, 
considered merely as a pecuniary investment, and are liable to make material mis
takes in this comparison.

1. In the first place, they sometimes make the calculation upon the premiums 
paid, whereas sixteen and two-thirds per cent of our rate of premium is added for in
cidental expenses and extraordinary contingencies, which usually fall much short of 
that proportion, and whatever is thus saved, together with other accruing benefits in 
the nature of profits, is returned to the assured in the distributions.

2. The computation is often made on the supposition of a rate of interest at six 
per cent per annum, whereas the premium of American companies usually assumes 
the rate of four per cent, being one per cent higher than European; and this rate may 
prove to be too high before all the present policies shall terminate; and so long as 
the legal current rate is higher, the member of a mutual company has, in the 
amount of its distributions, the benefit of the higher current rate, whereby the income 
from the investments of the company is increased.

3. Another frequent oversight is the omission to take the periodical distribution 
into the calculation at all.
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4. The calculation is always made on the assumption that the assured, had he not 
effected the insurance, would not have consumed, in superfluous expenses, the amounts 
paid by him in premiums; which assumption is, in many cases, erroneous.

5. It is also assumed, in such calculations, that if the party had retained in his 
hands the amounts paid by him in the premiums, he would have constantly kept it 
invested or employed so as to yield an income equal to the ordinary rate of interest, 
which is hardly probable in the average of cases.

6. It is also assumed against probability that the assured would not, if he had re
tained his premiums, have incurred losses in his investments of the amounts so re
tained by him.

1. It is taken for granted, in these calculations, that the assured, had he retained 
his funds, would not have taken any of his own time, which was of value to him, or 
incurred expenses for brokerage, lawsuits, or otherwise, in managing his property.

8. The party making such a calculation is certain to fall into the error of including 
all the annual payments of premium, and interest upon the same, down to the termi
nation of the period of the average future duration of lives at his age, and if the re
sulting amount, after making allowance for distributions and all other allowances, ex
ceeds the sum incurred, which would thus go to his representatives at his decease, 
concludes that the insurance, as a merely pecuniary transaction independently of 
other considerations, is not a good investment. This would be true, supposing money 
not to bear interest, and merely the amount of the premiums were to come into the 
account, allowing a fraction of the premium for the fraction of a year, if any, and the 
loss to be payable immediately on decease. But the chances are ten, twenty, thirty, 
&c., to one, that the decease of the party himself will not take place just at the end of 
the average future duration of life of those of his age, since more or less of the lives 
of any age will be dropping each year, and a loss is to be paid at the decease of each, 
and interest is to be computed on the amount successively remaining on hand after 
paying the successive losses. The result is, that, where a number of persons of the 
same age are insured by a company, if each pays only a premium which, with inter
est, will yield merely enough to pay his insurance at the end of the average future 
duration of lives of his age, the company will eventually prove to be insolvent. 
Each must pay a larger rate of premium, so that the sum of premiums and interest 
will amount to the sum insured in a shorter poriod. Thus, the average future dura
tion of lives at the age of thirty-four, is, by our table of mortality, about thirty years ; 
but, for the reason already given, in order to provide a fund to pay a certain amount 
to the representatives of each one of a number of persons of the age of thirty-four, 
they must pay premiums which will, after all allowances are made, give the amount 
insured in about twenty-six years instead of thirty.

The disadvantage of the life proving to be shorter than the due period is, by the 
essential principle of life insurance, at the risk of the company, and for the pecuniary 
benefit of the assured, and the disadvantage of his surviving that period must be at 
his risk for the benefit of the company. The amount of such risk is diminished on 
each side by the payment of a single premium for the whole life, as stated in our 
tenth report.

9. Another error, usually made in the calculations in question by persons already 
insured for a considerable period, is in adding the amount previously paid and inter
est, to that estimated to be payable subsequently, according to the average future 
duration of life at the age to which the assured has then arrived. He ought to make 
an allowance for the time during which the company has already had the risk of his 
life. It is hardly necessary to suggest that the more years one has lived, still being 
a good life, the greater is the probable number of years of his whole life. Thus, at 
the age of twenty, the average future period is about forty years, making in the 
whole, sixty years. At forty, the average future period is about twenty-six years, 
making in the whole, sixty-six years. It is decidedly an obvious error to add the 
prior and subsequent payments in making these calculations.

A comparison of the amount of premiums received and income from investments, 
with the amounts paid in losses, expenses, and distributions, will, it is believed, show 
that insurance in the company will, if rightly estimated, appear on the average of the 
cases to be an advantageous investment, considered as a mere pecuniary transaction, 
independent of its other very great advantages. There is, of course, a difference in 
this respect between the long and short lives, as everybody understands. It is 
enough that such is the result in respect to the average of the cases, so that the only 
pecuniary disadvantage, if any, is from living beyond the due period. This inequal
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ity cannot be entirely avoided in any form of insurance, though its degree may, by 
insuring for a single premium, as already stated, be greatly diminished and limited to 
the difference in the amount of interest accruing on the premiums paid by the long 
and short lives.

A party may insure in that manner where he has great confidence in the company, 
and he will not, it should seem, think it advisable to insure himself at all in one in 
which he has not great confidence. Insurance may be made by single premium in our 
company, as stated in the published rules of the directors, without making any greater 
annual payments than the annual premium of the party insured, if he had been in
sured at that premium. And if he pays the whole single premium at once, he will 
be secured against any disadvantage in so doing by reason of the legal current rate of 
interest being over 4 per cent per annum.

In the early stage of the company, one might hesitate to insure at a single pre
mium, for want of entire confidence in its permanency and future resources, but there 
can be no such doubt in its present condition and prospects. It is indifferent to the 
members generally—that is to say, to the company, whether any member is insured 
at an annual or single premium. It exclusively concerns the individual member 
himself.

An assured may at any time change from an annual to a single premium, in which 
case he is, in effect, allowed the net value of his policy at the time, in reduction of 
the single premium, though the whole amount paid and payable by him will, for the 
reason before given, be greater than if he had been originally insured at a single pre
mium. The object of calling the attention of members thus particularly to this sub
ject is, that they may deliberately consider it and make an election for themselves, 
and have no ground to complain in case of their decision proving unsatisfactory to 
them after surviving the due period.

STATEMENT OF THE BUSINESS OF THE COMPANY, FOR THE YEAR ENDING NOVEM
BER 30, 1854:—

2,434 Policies outstanding November 30, 1853.................................  $5,186,318 62
453 “ issued since...................................................................  1,330,900 00

2,887 $7,117,278 62’
375 “ terminated.................................................................... 716,616 00

2,612 “ outstanding November 30,1854...................................  $6,400,662 62

31 policies have terminated during the year by death of the insured—of which 
number 22, amounting to $48,416, were for the benefit of surviving families, and the 
9 remaining, amounting to $11,196 71, were for the benefit of creditors.

The classes of new members are as follows: Merchants, traders, and brokers, 152 ; 
mechanics, 38 ; clerks, 43; bank officers, 12; manufacturers, 29 ; lawyers, 24; farm
ers, 16; students, 11 ; females, 15; agents and superintendents, 11; clergymen, 16; 
physicians, 11; master mariners, 13; mariners, 11; teachers, 10; engineers, 16; 
editors, 5; hotel keepers, 3 ; government officers, 4; miscellaneous professions, 13.

The residences of new members are as follows: New England States, 317 ; Middle 
States, 69 ; Western States, 60; Southern States, 7.

THE PROPERTY OF THE COMPANY CONSISTS OF----

Loans on mortgage...............$262,100 68
Loans on collateral security. 52,000 00
Bank stocks.........................  127,279 10
Manufacturing stocks..........  41,350 00
Railroad stocks...................  25,002 00

Total property...................................

Railroad bonds...................  $18,950 00
City securities...................  58,000 00
Premium notes..................  71,644 01
Cash on hand...................... 7,951 98

$664,277 72
The company owe—Balance of first distribution account, $2,107 51; balance of 

second distribution account, $23,842 59; Losses* unpaid November 30,1854, $S,500 
—total debt, $34,450 10; leaving a balance of $629,827 62.

This amount has since been paid.
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EXHIBIT OF THE BUSINESS AND PROf I r TY OF THE COMPANY, NOV. 30, 1854:---
Premium received on 453 new policies..................................................  $36,831 62

“ “ on old “ ..................................................  134,295 16
Received for additional premium............................................................  1,623 41

$172,750 19
Deduct amount of premium returned on surrender or by stipulation__  7,526 32

$165,223 87
Add amount received for interest, etc.....................................................  40,503 19

$205,727 06
Losses paid since November, 1853..........  $51,112 71
Losses not due November 30,1854.......... 8,500 00

----------------$59,612 71
Rent and salaries.............................................................. 5,400 00
Commissions to agents, advertising, printing, postage, 

doctors’ fees, stationery, and all other incidental ex
penses............................................................................. 9,851 60

------------  74,864 31

Net accumulation for the year ending November 30, 1854.................... $130,862 75
Add accumulation to November, 1853....................................................  498,964 87

Total accumulation...........................................................................  $629,827 62
The principal office of this company is located in Boston; the agent in New York 

is J ohn H opper, Esq., whose office is in the Metropolitan Bank Building, 110 Broad
way.

COMMERCIAL STATISTICS.

MACKEREL AND OTHER FISHERIES OF MASSACHUSETTS.
We compile from the returns of the inspectors a statement of the number of bar

rels of mackerel and other pickled fish, inspected in Massachusetts for the year ending 
December 81, 1854, and also the quantity of mackerel, Ac., inspected in each year 
from 1825 to 1855 :—

INSPECTION OF MACKEREL IN MASSACHUSETTS IN 1854.
No. 1. No. 2. No. 3. No. 4. Total.

Boston......................... 9,401* 10,312* 975 28,599*
Barnstable................... 172* 202* 1 481*
Beverley...................... ..........  26 61 51

70*
238

Chatham..................... .......... 402* 475 1,417} 2,365*
Cohasset..................... .......... 807* 1,761} 4,848* 174* 7,592*
Dennis......................... .......... 1,041* 1,37 IS- 4,003} 247} 6,664*
Gloucester.................. .......... 11,299* 18,317} 11,037* 678 41,332*
Harwich....................... 2,440* 5,002* 216* 8,906}
Hingham.................... .......... 1,271* 1,330* 2,625} 99* 5,327
Newbnryport............... .......... 1,449* 2,458f 4,078* 84* 8,070
Provincetown............... 2,706J 4,095* 255* 8,357*
Rock port..................... 1,235* 1,053 39 3,278
Truro........................... 15 33 .  . 250
Wellfleet..................... 4,193* 5,816* 524 13,017*
Yarmouth.................... 300* 656* 12} 968*

Total................... . 46,241* 55,133* 3,378} 135,349*

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



238 Commercial Statistics.

The other kinds of pickled fish inspected during the same year were as follows:—
Alewives . . . . ................. bbls. 1,645 Pollock 203*
Blue-fi?h........ 563f Salmon 1,638
Cod............... Salmon trout.......... 3 8 *
Haddock___ 192* Shad... 225*
Hallibut........ 26* Sword fish.............. 284*
Hallibut fins . 221f Tongues and sounds 7 3 8
Herring........ 784f

Total.. 6,810*

MACKEKEL AND OTIIEIt FISH INSPECTED SINCE 1825.
All other

Mackerel. kinds of
Years. No. 1. N o .2. No. 3. Total. fish. Total.
1825 ............ 29,637* 109,840 114,904 254,881* 6,782 260,163*
1826 ............ 43,499 80,584* 34,657 158,740* 4,211 162.951*
1827 ............ 81,357 67,341 39,612* 190.310* 2,978* 193,289
1828 ............ 63,235 110,666* 63,243 237,324* 4,180* 241,595*
1829 ............ 54,184 77,098 63,422 225,877 5,065 230,932
1830 ............ 47,892 104,569 156,024 308,485 7,380 315,872
1831 ............... 70,198 171,096 142,164* 383,658* 6,285* 389,944
1832 ............... 28,678 97,220 96.554 222,452 2,303 224,755
1833 ............... 54,550 98,925 69,413* 222,926* 3,235* 226,162
1834 ............... 80,434 93,553* 78,897 252,884* 5,908* 258,793
1835 ............ 48,217 57.271 91,923* 197,411* 13,677* 211,089
1836 ............ 56,3114 60,558 60,187 177,056* 7,648 184,704*
1837 ............ 81,306 61.027 52,558 144,189 3,069 147,258
1838 ............ 37,968 28,588 44,184 110,740 6,280 116,020
1839 ............ 22,191 22,037 30,015 74,243 28,403 102,646
1840 ............ 19,350 11,049 20,091 50,490 7,819 68,309
1841............ 23.747 10,649 21,149 55,137 13,313 68,850
1842 ............ 29,363 22,496 23,684 75,543 13,508 89,051
1843 ............ 32,759 13,088 18,604 64,451 5,564 70,005
1844 ............ 28,843 22,515 34,823 86,181 12,034 98,215
1845 ............ 28,086 88,696 88,520 202,302 5,821 208,123
1846 ............ 49,338 73,403 65,529 188,261 6,905 195,166
1847 ............ 104.150 76,007 71,760 251,917 6,971 258,888
184S ............... 120,459 88,465 108,176 317,101 4,7 8 S 321,890
1849 ............... 69,300 94,847 67,709 231,856 6,639 238,495

MACKEREL.

No. 1. No. 2. No. 3. No. 4. Total.
1850.............. 88,401 44,909 87,604 21,658 242,572
1851.............. 90,763* 102,467 135,597* 412* 829,442*
1852................ 92,616* 73,793* 47,966* 2,164 317,540*
1853................ 49,016* 24,583* 39,897 19,843* 133,340*
1854................ 30,595* 46,241* 55,133f 3,378* 135,349*

THE COMMERCE OF BOMBAY IN 1853-54.
The Bombay Times, congratulates the reporter-general on the Commerce of 

Bombay, on the great improvement that has been made in the custom-house returns 
of that port for the year 1864. We transfer to the pages of the Merchants' Magazine 
the statement of the Times on the subject, as follows :—

“ The total value of the imports to Bombay for the year 1853-54 amounts to close 
on eight millions and a half sterling, or rupees 8,43,83,626 ; the exports to above nine 
millions and a half of rupees 9,50,71,893 ; the latter exceeds by nearly three lakhs the 
largest exportations of any given year in our commercial history. The imports fall 
short of those of last year by above seven lakhs, but exceed the average of the pre
ceding five years by above eighteen lakhs—the exports exceeding the average by 
nearly a crore. The principal increase on our imports have been on those from Aden, 
amounting to 46 lakhs, and China amounting to close on sixty-six. In the exports to
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China we have a decrease on the year of above a million and a quarter, and to the
United Kingdom of twenty-eight laths. The largest item which we observe amongst 
our imports is that of plain cotton, which has been imported to the value of rupees 
1,43,18,257, the manufactured cotton of all descriptions including thread having been 
imported to the value of upwards of two millions sterling. The most valuable of our 
exports is opium, of which rupees 2,75,06,527 have quitted our shores in the year : 
next to this is the much safer and more satisfactory commodity cotton wool, of which 
we have dispatched rupees 1,77,15,258 worth to England and China. We find a 
much more consolatory position assigned to books than we were prepared for— 
nearly two lakhs worth have been imported in the course of the year, or including 
pictures and stationery, about four and a half lakhs worth. For once the three toge
ther beat millinery, which has only a lakh and three quarters assigned it although 
probably its apparent value may be diminished by the subdivisions of wearing ap
parel of which we have above a lakh, hosiery of which we have 77,761 rupees worth, 
with about half as much in haberdashery. On the whole, the uncomplimentary com
parison of the Friend of India of the amount paid for what we put on our heads con
trasted with what we put in them would not materially affect us this season. Besides 
this we find 27,000 rupee’s worth of printing-presses imported, so that we are pre
pared to manufacture literature as well as cotton thread, more extensively than here
tofore for ourselves. The shipping has this season been very beautifully classified, 
and from this it appears that the total amount of square-rigged vessels that have ar
rived have had an aggregate burden of close upon two hundred thousand tons, the ton
nage of the native craft being more than double this. The total tonnage of vessels leaving 
the port has amounted to 357,298, being nearly equally divided betwixt square rigged 
and native vessels. American ships to the extent of nearly five thousand tons have arriv
ed, and of nearly four thousand have departed. Above thirty thousand tons have been sent 
to China, that is, Hong Kong and other ports, and about twenty-nine thousand tons 
received from it—about one half by the P. and O. Co.’s steamers. Ships to the extent 
of forty-six thousand tons have been dispatched for, and to that of five thousand tons 
have arrived from New South Wales, and this, which after the United Kingdom now 
forms the principal resort of our shipping, coming within thirty thousand tons of Eng
land itself forms an entirely new source of trade to us.”

PRINCIPAL EXPORTS OF WILSIINGTON, N. C.
We have received from an authentic and reliable correspondent the subjoined com

parative table of exports of the principal articles from the port of Wilmington, N C., 
as compiled from reports of the Daily Journal, and compared with those of the pre
vious year:—

1851. 1854. - -

Articles.
Spirits of Turpentine............... bbls.

“ “ ................. cans
Crude Terpentine.............................
Rosin................................................
T a r ..................................................
Pitch..................................................
Flour.................................................
Timber, P. P................................feet
Lumber, P. P....................................
Shingles...........................................
Staves...............................................
Ground peas or pea-nuts..........bush.
Cotton...................................... bales

“ sheeting..................................
“ yarn........................................
“ waste......................................
“ warp......................................

Paper, news........................bundles
W ool....................................... bales
Rice, clean............................... casks

“ rough..........................bushels

Coastwise. Foreign.
113,717 1,457

51,828 21,454
369,770 10,679

21,609 4,521
5,019 1,904
1,349 86

1,030,441 85,154
25,646,792 12,511,158

5,223,750
154,782

69,624 87
7,515
2,320
2,581

317
122

2,120
182

1,724 262£
102,917

Coastwise. Foreign.
119,308 1,314

200
65,102 12,071

441,692 11,603
32,919 7,188
4,624 1,001

14,431 630
1,350,263 206,915

20,003,958 11,118,180
5,128,259

133,819
91,807 32
10,328

1,689
1,673

206
181

2,805
39

401 164
137,672

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



240 Commercial Statistics.

“  THE GREATEST GRAIN PORT IN THE WORLD.”

The editors of the Chicago Press have had their attention called to the subject 
Indicated in the title, which heads this article, and with the assistance of a gentleman 
in that city engaged in the grain business, have given it a thorough investigation. The 
result of their labors is thus stated in the Press :—

That there may be no ground for incredulity we proceed to lay before our readers 
the statistics, gleaned from authentic sources, which confirm this statement. In the 
table which follows we have in all cases reduced flour to its equivalent in wheat, es
timating five bushels of the latter to one of the former. The exports from the Eu
ropean ports are an average for a series of years—those of St. Louis for the year 
1S53, those of Chicago and Milwaukee, for the current year, and those of New York 
are for the past eleyen months of the same year. With these explanations we invite 
attention to the following table :

Wheat.
bu.

Odessa.................................  5,600,000
Galatz and Ibrelia.............  2,400,000
Dantzig................................  3,080,000
St. Petersburg......................
Archangel...........................
Riga.................................
St. Louis.............................  3,082,000
ililwaukie...........................  2,728,574
New York........................... 4,802,452
Chicago...............................  2,946,924

Ind. Corn. Oats, Rye Total.
bu. and Barley. bu.

1,440,000 7,040,000
5,600,000 320,000 8,320,000

1,328,000 4,408,000
all kinds 7,200,000

it 2,528,000
u 4,000,000

918,358 1,081,078 5,081,468
181,937 941,650 3,747,161

3,627,883 9,430,335
6,745,688 4,024,216 13,726,728

By comparing the exports of the different places mentioned in the above table, it 
will be seen that the grain exports of Chicago exceeded those of New York by 
4,296,393 bushels, those of St. Louis by more than two hundred and fifty per cent— 
those of Milwaukie near four hundred per cent. Turning to the great granaries of 
Europe, Chicago nearly doubles St. Petersburg, the largest, and exceeds Galatz and 
Ibrelia, combined, 5,496,727 bushels.

“ Twenty years ago Chicago, as well as most of the country from whence she now 
draws her immense supplies of breadstuffs, imported both flour and meat for home 
consumption—now, she is the largest primary grain depot in the world, and she leads 
all other ports of the world, also, in the quantity and quality of her beef exports ! 1 
We say the largest primary grain depot in the world, because it cannot be denied 
that New York, Liverpool, and some other great commercial centers, receive more 
breadstuffs than Chicago does in the course of the year, but none of them will com
pare with her, as we have shown above, in the amount collected from the hands of 
the producers.

SIIIP-BUILDING IN 1854.

We give below a summary statement of the amount of ship-building at live lead
ing Atlantic ports. The business of the four United States ports given comprises 
more than one-half the ship-building of the whole country:—

New York..
Boston........
Baltimore. . .  
Bath District 
Quebec........

Total........
Do. 1853 ..

Increase........

No. of vessels. 
I l l  

56 
23 
98 
28

316
254

62

Total tonnage.
87,071
68,282
11,634
77,615
31,239

275,841
203,371

72,470

Total value
r s ,659,765 

4.438,430 
767,706 

5,044,975 
2,030,535

$17,941,401
13,169,139

$4,772,262

The increase in other ports, it may be safely assumed, will be maintained in due 
proportions.
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RAILROAD, CANAL, AND STEAMBOAT STATISTICS.

THE CANALS AND OTHER PUBLIC WORKS OF NEW YORK.*

N U M B E R  V II .

A  COMPARISON OF THE PRESENT BUSINESS OF THE CANALS W ITH THAT OF FORMER YEARS.

For the convenience of those who desire to follow out these examinations for a se
ries of years, Mr. Me Alpine has arranged a table, which does not repeat the quanti
t ie s  furnished in the reports, but in place thereof shows the comparative business 
from 1843 to 1853, inclusive, that of 1848 being used as the standard for the com
parison.

The rates of tolls were not changed from 1847 to 1849. In 1850, the toll on pork 
and its products, corn, barley, iron, salt, and merchandise was reduced. In 1851, the 
toll on beef, cheese, hides, flour, wheat, and railroad iron was reduced. In 1852, the 
toll on lumber, pork, bacon, lard, tallow, cheese, butter, cotton, iron merchandise, and 
railroad iron was reduced.

The famine in Europe created so great a demand for breadstuffs that the trade of 
1847 was increased beyond that of the following year. For this reason the compari
son has been made between the years 1843 to 1847, and the years 1848 to 1853.

An examination of the table referred to above shows:—
1st. That the tonnage and the tolls of all the canals, and also of the Erie, and with 

two slight exceptions of the Champlain, increased year by year from 1843 to 1847 ; 
and that while the tonnage increased year by year 'from 1S48 to 1853, the tolls re
mained about stationary.

2d. That the tonnage and the tolls of the Oswego Canal increased rapidly to 1847, 
and also to 1850; and then, while the tonnage continued to increase rapidly, the tolls 
fell off.

3d. That the tonnage arriving at tide-water increased year by year to 1847, and 
from 1848 to 1853, and that the tonnage leaving tide-water increased to 1848, fell off 
in 1849, and has rapidly increased since.

4th. That the tonnage shipped at Lake Erie has increased to 1847, (the increase 
was eighty per cent in 1847, while a falling off of twenty-five per cent took place in 
1848,) and has increased year by year from 1848 to 1853.

5th. That the tonnage shipped at Oswego has increased nearly five times up to 
1848, and has regularly increased every year since, being six times more in 1853 than 
in 1843.

6th. That the tonnage shipped at Whitehall has increased to 1846, that it fell off 
one-half in 1847, increased in 1848, and has continued to increase since, except in 
1851, when it fell off largely.

A comparison of the tonnage and tolls of the different classes of articles transport
ed shows:—

1st. That of the products of the forest the tonnage has increased year by year to 
1847, while the tolls increased to 1845, fell off in 1846, increased in 1847. The ton
nage remained stationary in 1847,1848, and 1849,and has sineed uniformly increased, 
while the tolls increased from 1847 to 1850, and have fallen off every year since.

* For the first number o f this series o f  papers (derived from the admirable report o f W. J, 
Me A l p in e , Esq., State Engineer and Surveyor,) exhibiting a comprehensive history o f “ The Pro
gress of Internal Improvements in the State of New York,”  see Merchants' Magazine for July, 1854, 
(volume xxxi., pages 123-126;. For number 2, relating to “  The Canals and Railroads as a Depen
dent System," see Merchants' Magazine for August, 1854, (vol. 31, pages 247-249;) for number 3, 
relating to u the Extension of Trade and Travel beyond the State o f Mew York," see same for Septem
ber, 1854, (vol. xxxi., pp. 374-377;) for number 4, relating to “ The cost and Charges o f Trans
port," see same for October, 1854, (vol. xxxi., pp. 496-499;) for number 5, for November, 1854, 
(vol. xxxi., pages 629-633,) touching ilthe Comparative Cost, Capacity, and Revenue o f the Erie Canal 
and the parallel Railroads, and the Cost and Charges o f Transportation thereon and for number 
6, for December, 1854, (vol. xxxi., pages 748-752,) relating to the w Analysis o f the Present Busi
ness o f the Canals."

Y O L . X X X I I . ----- N O . I I . 16
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2d. That of the products of animals, the tonnage and tolls have increased to 1849, 
and have since diminished year by year.

3d. That of vegetable food, the tonnage and tolls on all of the canals have increased 
year by year to 1847, and that the tonnage has increased irregularly from 1848, while 
the tolls decreased to 1851, and have since increased; and that while the tonnage of 
wheat and flour from this State, and the tolls derived therefrom have decreased since
1848, from other States they have steadily and largely increased.

4th. That of manufactures the tonnage and tolls have increased from 1843 to 1853, 
some of the years showing a slight falling off.

5th. That of merchandise the tonnage has increased year by year since 1843, while 
the tolls increased to 1848, remained stationary to 1850, increased in 1851, and fell 
off in 1852.

The following is a comparison of the tonnage and tolls of some of the principal ar
ticles embraced in the foregoing classes :—

L umber. The tonnage and tolls increased to 1847, fell off slightly in 1848, and 
have increased rapidly to 1853, except in 1852, when a falling off in tolls took place.

Beef, P ork, B acon, and L ard. The tonnage and tolls have been irregular.
Butter a n d  Cheese. The tonnage and tolls have increased to 1848, since which 

they have rapidly decreased.
F l o u r . The tonnage and tolls have increased to nearly double in 1847, and re

mained nearly stationary to 1850. The tonDage increased to 1852, and fell off in 1853, 
while the tolls decreased rapidly in 1851, and also in 1853.

W heat. The tonnage and tolls increased to nearly three times in 1847 ; fell off in 
1848-9; increased in 1850; fell off in 1851, and increased rapidly in 1852-3.

Corn. The tonnage and tolls of this article exhibit the most astonishing fluctua
tions, the tonnage and tolls being six times as much in 1846, twenty times in 1847, 
and thirty times as much in 1851 as in 1843. They decreased in 1848, increased in
1849, decreased in 1850, increased largely in 1851, and decreased very much in 1852-3.

Oats a n d  Barley. The tonnage and tolls have generally increased year by year to
1853.

D omestic Spirits, Pig I ron and Castings. The tonnage and tolls have generally 
increased year by year.

The stationary condition of the tills on the Erie Canal since 1848 is mainly owing 
to the diversion of a portion of the western trade by the way of Oswego, and also to 
the reduction of the rates in 1850, 1851, and 1852.

The tonnage from other States cleared at Oswego in the last six years has been 
nearly eighteen hundred thousand tons, more than half of which was vegetable food.

The tonnage from other States shipped in 1852 at Oswego, and that sent to them 
by the way of Oswego during the last year, amounted to five hundred thousand tons, 
the tolls on which are estimated to have been over half a million dollars.

A  large amount of the trade by the way of Oswego belongs to Canada, and the 
imperfect navigation of the Erie Canal west of Jordan, has undoubtedly caused the 
diversion of a considerable amount of trade to the Oswego route.

The reduction in the tonnage of the products of animals has been, to some extent, 
owing to the transfer of these articles to the Central and New York and Erie Rail
roads.

The following table shows the quantities carried by each from 1849 to 1853 :—
By canal. Central. N. Y. & Erie. Total.

Products of animals, 1849 .............. ____ 91,854 13,859 Not
M 1850 _______ ____ 79,919 29,572 opened.
U 1S 5 1 ............. 33,847 53,991 87,838
U 1852 .............. ____ 63,992 50,000 75,943 125,943
M 1853 .............. ____ 70,612 80,000 99,755 179,755

The reports of the railroad companies after 1851 do not furnish the amount of the 
articles forming this classification. In the reports of the Central Railroad for 1849 
and 1850, and of the Central and Erie for 1851, these are stated, from which it ap
pears that on both the Central and Erie Railroads in 1851, more than one-third of the 
amount of this class was made up of live cattle, which the canals did not carry ; an
other third on the Erie, and a considerable amount on the Central, were fresh meat, 
game, and milk, which the canals could not carry, and that the amounts of beef, pork, 
bacon, and lard, which together formed nearly one-half of the articles of this class 
carried by the canal, formed but one-thirtieth of this class on the railroads, and that 
butter, cheese, and wool were the only articles of this class carried by the railroads 
which were to any extent diverted from the canal.
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STATISTICS OF FOUR GREAT RAILWAY LINES.
The following statistics of the length, cost, and items of business, on four of the 

great East and West lines of railway, taken from the Cincinnati Price Current, will be
found of some interest:—

New York and Erie . 
New York Central.. .  
Pennsylvania Central 
Baltimore and Ohio.,

Length.
Miles. Cost.
460 $24,000,000
510 35,000,000
250 17,000,000
330 22,500,000

Aggregate.................................................................................... $108,500,000
The cost of the roads far exceeded the original estimates, and so has the business.
The following table shows the amount of money earned in 1853 :—

Passengers. Freight. Total.
New York and Erie.................... ................ $1,872,272 $2,459,743 $3,832,015
New York Central...................... ................ 2,677,316 1,828,830 4,516,146
Pennsylvania Central.................. 1,507,320 2,576,280
Baltimore and Ohio.................... 1,477,578 1,941,822

Aggregate............................... $7,273,871 $12,865,343
The receipts for 1854, it is well known, will go several millions beyond the above 

aggregates. No one ever imagined, before these roads were built, that the freight 
business would exceed the amount received for passengers. It is remarkable, also, 
that the money for freight comes from some of the heaviest articles, as may be seen 
in the following aggregate upon three of these roads:—

Flour. Coal. Pork & beef. Iron. Lumber
Bbla. Tons. Bbls. Tons. Tons.

Baltimore and Ohio...............  666,160 225,574 42,000 14,000 48
Pennsylvania Central............ 205,000 4,000 85,000 1,000 1,000
New York and Erie.............. 350,000 5,000 150,000 2,000 100,000

Aggregate.........................  1,220,160 254,574 277,000 17,000 101,418
The freight carried on the New York and Erie Boad amounted to 650,000 tons— 

an amount greater than all the aggregate of the above articles. When we look at 
the enormous freights, especially in coal and flour, on the Baltimore and Ohio Road, 
and of lumber and merchandise on the New York and Erie, we perceive at once two 
great facts-—that the modes of transportation have changed, and that the amount 
transported exceeds all common belief.

RIVER AND CANAL NAVIGATION OF NEW YORE.
The duration of river navigation the past season has been 266 days, the Oregon be

ing the first boat through, arriving at Albany on the 17th March, 1854, and the Hero, 
the last boat, leaving Albany on the 7th December, 1854. The following is a com
parative statement of the period of the opening and closing of the river and canal, 
and also showing the number of days each was open to navigation:—

HUDSON RIVER. NEW YORK CANALS.
Years. Opened. Closed. Days. Opened. Closed. Days.
1844—March 14.. Dec. 1 1 .. 272 April 1 8 ... . November 26.. -
1845—February 21.. Dec. 4 .. 286 April 1 5 ... . November 29 ... . . 228
1846—March 15. . Dec. 16 .. 276 April 16___ November 25 ... . .  224
1847—April 6 .. Dec. 24 .. 262 May 1 . . . . December 1 . . . . .  214
1S48—March 2 2 . . Dec. 27 .. 280 May 1 . . . . December 9 . . . . .  223
1849—March 9. . Dec. 25 .. 291 May 1___ December 5 . . . . .  219
1850—March 19.. Dec. 17 .. 273 April 2 2 . .. . December 5 . . . . .  228
1851—February 25.. Dec. 13 .. 291 April 1 5 ... . December 5 . . . . .  235
1852—March 28. . Dec. 22 . 269 April 2 0 ... . December 15 ... . .  239
1853—March 21.. Dec. 21 .. 275 April 2 0 ... . December 15 ... . .  239
1854—March 17. . Dec. 8 .. 266 May 1 . . . . December 8 . . .
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RAILROAD STOCKS IN BOSTON IN 1854-55.
Tbe following table, showing the par value, number of shares sold, and the highest 

and lowest sales in 1854, and the sales on the 2d of January in 1854 and same time 
in 1856, together with the semi-annual dividends declared in 1854 and in January, 
1355, is derived from a statement prepared by Joseph G. Martin, stock and exchange 
broker, Boston:—

r---------------- 1854.--------------------------\ Dividends.

244  Railroad, Canal, and Steamboat Statistics.

Par.
Highest

sales.
Lowest Shares 
sales. sold. Jan. 2.

1855. 
Jan. 2. 1854.

Jan.»
1855-

Boston and Lowell........ 500 92 7 7 * 101 94 75 3 3 0
Boston and Maine.......... 100 105J 92 4,388 102 96 4 4 4
Boston and Providence .. 100 84* 57 1,489 85 61 3* 3 0
Boston and Worcester... 100 102 89* 2,724

720
100* 88 3* 3* 3

Cheshire (preferred)----- 100 39 24* 40 26 2 0 0
Concord......................... 50 56* 50 1,255 62* 50 4 4 . .
Con. and Mont’l. (old). . . 100 83 12 270 33 11* 0 0 0
Connecticut River......... 100 55* 50 42 55 50 2* 2 2*
Eastern.......................... 100 90* 43 2,747 88* 50 3 4 0
Fitchburg...................... 100 93f 15 3,480 94 m 3 3 0
Grand Junction.............. 100 48 20 195 55 22 0 0 0
Manchester and Law.. . . 100 91* 66 453 88* 62 3* 3* 0
Michigan Central.......... 100 108 80 4,061 101 80 8 0
Nashua and Lowell , . . 100 108* 100 77 107 100 4 4 ..
New YTork Central........ 100 111 15 36 113* 82 5 4 4
Northern (N. H.)............ 100 63* 38 4,520 52 35 2 0 . .
Norwich and Wor......... 100 „ _ „ « None 60 35 3 3 • i
Ogdensburg................... 50 16f 3 65 530 16* 3 0 0 0
Old Colony & F. River... 100 100* 74* 3,268 91 71 0 0 3
Passumpsic................... 100 30 19 890 30 19 0 0 0
Portland and Saco......... 100 98* 91 435 97* 90 3 3 . .
Reading........................ 50 40* 31* 416 39* 36 0 • .
Rutland (old)................ 100 114 O 1,437 11* 3 0 0 0
South Shore ................ 25 9* 1 1,967 8* 8 0 0 ..
Sullivan......................... 100 15 4* 20 13* 4 0 0 0
Vermont Central.......... 50 13* 1* 339,849 13* I f 0 0 0
Vermont and Canada... 100 99 50 1,224

16,867
99 51 4 0 ..

Vermont and Mass........ 100 24 8 18* 8* 0 0 0
Western........................ 100 100* 89 2,496 96 88 3* 3* 3*
Wilmington................... 60 40 29* 6,257 39* 29* 3 0 . .
Worcester and Nashua . 100 62 53 226 58* 50 2* 2* 0

COAL TRADE BY RAILROADS AND CANALS.
The fiscal year of the Pottsville, Reading, and Philadelphia Railway, according to 

the Emporium, closed on the 30th November, 1864, aDd the canals leading to the va
rious mineral regions closed about the same time. The aggregate result of the year’s 
shipments, as compared with 1853, is as follows:—

Schuylkill region by railway.. . .

18 5 1
Tons.

1,582,211
1854.
Tons.

1,988,478 Increase.
Tons.

406,267
Schuylkill region bv canal.......... 883,695 907,354 Increase. 18,659
The Lehigh region..................... 1,080,423 1,245,815 Increase. 165,392
Lackawanna region..................... 1,004,000 937,692 Decrease. 66,308
Shamokin district......................... 12,000 66,400 Increase. 54,400
Cumberland (Md.) district........... 536,575 632,241 Increase. 95,669

Total...............................  5,103,914

Total increase from these sources..........

5,778,223
5,103,914

674,309
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The Emporium, says:—
“ These figures indicate a healthy increase over the results of 1853, from every dis

trict, except the Lackawanna, where there is an actual decrease, in consequence of 
damage to the canal by freshet at one period, and low water during the drouth. The 
coal tonnage by the Reading Railway for the fiscal year has exceeded our estimate by 
248,045 tons, while the Schuylkill Canal is 70,210 short of the amount we supposed 
it would carry. The aggregate increase from the region, however, has been a fraction 
over 10 per cent. This fact should not be lost sight of by eastern dealers and mem
bers of Congress who make the chief argument in favor of abolition of duty on for
eign coal, that the colliers of Schuylkill County, during portions of the season, had 
suspended shipments to maintain high prices. The truth is, the season has been one 
of great activity, and all orders were filled promptly, where the prices offered was 
equal to the actual enhanced cost of mining and transporting charges, with but a very 
6mall margin of profit to the collier, whose capital and time is absorbed in the busi
ness.”

THE CHNARD LINE OF STEAMERS.

A statement made by S. S. Lewis, agent of Cunard line of steamships, that 50,000 
passengers had been carried by that line, not one of whom had been lost or injured, 
has attracted considerable attention. The following is a copy of the statement which 
was made before the coroner’s jury in the case of the disaster to the Ocean:—

Mr. Lewis stated that the line between Liverpool and Boston had been in opera
tion fourteen and a half years next January. The first ship of the line, the Britannia, 
sailed from Liverpool 4th July, 1840. Seven hundred passages across the ocean, of 
3,000 miles each, have been made—upwards of 50,000 passengers and about the 
same number of their own people have been carried; that two steamers had been con
stantly at sea during that period, and that not a single passenger had, (to his know
ledge,) been harmed, nor a pound of baggage been lost by the dangers of the sea. 
That in 1840, the year the steamers commenced running, the whole amount of im
ports into Boston in foreign vessels, was about §600,000: last year, 1853, the import
ations in foreign vessels were §7,000,000. The increase yearly had been enormous 
—the greater part, probably more than two-thirds, had come in the steamers of this 
line; there had been no loss of cargo, and only one average of $8,000 to $10,000 to 
pay for hauling the Cambria from off Cape Cod.

Mr. Lewis said he did not boastingly make this statement—the line had been pe
culiarly fortunate; but he simply gave the facts to show that those having charge of 
the ships had certainly not been reckless, but had used a proper degree of caution 
and care for the passengers and freight entrusted to them. This statement is made 
in regard to the Boston Mail Line. The New York steamers of this line have been 
equally fortunate.

NAUTICAL INTELLIGENCE.

NEWBURYP0RT LIGHTS—CHANGES IN THE CHANNEL OYER THE BAR.
A. A. Holcomb, Lighthouse Inspector, Second District, under date December 26, 

1854, has issued the following notice to mariners. This notice is published by order 
of the Lighthouse Board:—

In consequence of recent changes in the channel over the bar leading to Newbury- 
port harbor, the two lights cannot be relied upon at present as a safe range.

The two lights will be exhibited as heretofore, to serve as a distinction to the 
stranger approaching the harbor, and to aid pilots in entering at night.

The notice of the 9th instant, relating to these lights, is hereby revoked and an
nulled.

The lights will be moved at the earliest practicable day, so that they will fully 
subserve all the purposes for which they were originaUy designed, of which due no
tice will be given.
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DANGERS IN BOSTON HARBOR.
Coast Survey  Station , near  Camden, Me ., Nov. 6,1855.

Sik :—Through the courtesy of Commander Charles H. Davis, IT. S. N., late a hy
drographic chief in the coast survey, I have been furnished the position of three very 
important and dangerous rocks in Boston Harbor, situated in the fair channel way, 
inside of Boston Light.

Commander Davis acknowledges obligations to Mr. Alfred Nash, commissioned 
pilot, Boston Harbor, for valuable services in this connection.

These rocks were recently discovered by vessels striking on them while in the 
charge of able pilots, and numbered 1, 2, 3, from the lighthouse up. They may be ap
proximately laid down on the chart, as follows:—

1. Distant seven hundred yards from Boston Light on the bearings West 544 
deg. S.

2. Distant seventeen hundred and seventy yards from Boston Light on the bearing 
W. 244 deg. S., which will be about two hundred and forty yards from the new 
beacon on the Spit, in a South and East direction.

3. Distant two thousand three hundred and forty-three yards from the Boston 
Light on bearings W. 14J deg. S., which will be about one hundred and seventeen 
yards beyond and above the old beacon on the Spit, in a South and West direction.

These bearings are true.
The first rock may have on it as little as 12 feet; second 15 feet; the third 17 feet, 

at very low water at spring tides.

RANGES FOR AVOIDING THE BOOKS.

1. The new beacon on the spit kept open to the North, with the hotel on Long Is
land, leads clear to the South of the first Rock.

2. Shutting in entirely the hotel on Long Island with the North part of George’s 
Island, leads clear to the South of the second rock.

3. Nix’s Mate on the Northern edge, or, at farthest, the center of Bunker Hill Mo
nument, (but not on or beyond the Southern edge of it,) leads clear to the South of 
the third rock.

If Bunker Hill Monument is not visible, the Deer Island Beacon kept on the North 
end of Apple Island, while passing the range of the old Beacon on the Spit, on th* 
little head of the Great Brewster, will answer the same purpose.

I would respectfully request authority to publish the foregoing for the benefit of 
navigators. Very respectfully yours,

A . D. BACHE, Superintendent U. S. Coast Survey.
Hon. James Gu th r ie , Secretary o f  the Treasury.

Nautical Intelligence.

PROTECTION TO LEAKY VESSELS AT SEA.
Major Sears, inventor of the Nautilus Submarine Apparatus, makes the following 

statement in order to show how his invention may be applied in getting off vessels 
that are aground, or in preventing their sinking, when leaky, at sea.

By the machinery of the Nautilus Submarine Company, a buoyancy of 1,600,000 
barrels, out of water, can be obtained in one hour. The apparatus, hardly larger than 
a large wheelbarrow, can be, say on board a steamship, connected with the working 
machinery of the ship, and in one hour the enormous buoyancy above stated will be 
attained. Apply this to the case of the unfortunate Arctic. Suppose ber to have on 
board a number of the canvas bags used by this company stowed conveniently away. 
While some men were engaged in bringing the bags, others would have overhauled 
the anchor chains, and affixed the bags to the chains; the bight would have been 
swept under the bows, and the pumps started in motion; the bags would 
have exerted their buoyancy, the bow would have been raised until the hole 
was clear of water then the leak could have been stopped without trouble. But 
suppose the fires to have been put out, so that steam could not be used to blow out 
the boilers. In that case the pumps could have been arranged to be worked by the 
donkey engine on deck, and the air could then have been used to blow out the 
boilers, bringing the immense buoyancy of the boilers to assist in keeping the 
ship up.

The wreck of the City of Philadelphia, the Yankee Blade, or the Franklin, could
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also have been obviated. They struck, bows on. The bags could have been gotten 
up, and the chains swept under, with bags attached. Then, by turning the air on, a 
buoyancy of 800 tons would have been at once obtained, sufficient to float either ves
sel off into deep water. Apply the same apparatus to packet ships—they strike the 
shore, say bows on; the sea lifts them with every wave. Watching the lifting of the 
swell, the chains can be sent as far forward as may be necessary; then apply power 
of crew to pumps, as the vessel lifts, by an anchor or anchors run out astern, and 
kedge her off. Suppose a vessel leaking badly:—Break out cargo, and place the bags 
in the hold; inflate them, and the ship cannot sink; or put them overboard with 
chains as before. In the latter case they will interfere with sailing, but will keep the 
vessel afloat till the till the leak can be gained, or the vessel be relieved by some 
passing stranger. These bags in the hold are the same as so many water-tight com
partments, to keep the vessel afloat. The cost of machinery is very slight; the ad
vantage enormous.

NEW NORWEGIAN LIGHTHOUSE,
The following notice of a new lighthouse near the entrance to the Baltic, has been 

communicated to the Department of State by the Legation of the United States at 
Stockholm, and is published in the Merchants’ Magazine for the benefit of mari
ners :—

The Royal College of Commerce announces that according to an official publication 
of the Norwegian Marine Department, a first-class lighthouse, after the system of 
Fresnel, which has been erected upon the northwest cape of the Island of Egero, near 
Egersund, would be lighted on the 16th instant, and continue to be lighted thereafter 
at the hours customary for other Norwegian lighthouses.

The light is visible from all the seaward points of the compass, and in order to be 
distinguished during the day, the tower is painted red. It stands in long. 5° 48' 15" 
east of Greenwich, and in N. lat. 58° 2 4 ' 45". The lantern is 1 5 2  Norwegian feet 
above tide, and 9 2  feet above the ground. The capacity of the light is 5 to 6 miles, 
(of 16 to a degree.) 
i S t o c k h o l m , November 17,1854.

STATISTICS OF AGRICULTURE, &c.

BRIEF HISTORY OF THE CATAWBA GRAPE,
The Catawba grape, according to the Home Journal, was first discovered near 

Asheville, in Buncombe county, North Carolina, in the southwest corner of the State, 
near the head waters of the Catawba River. It was found by a Mr. Murray, about 
the year 1801; the grapes were growing wild in the woods in the greatest profusion. 
General Davy, a Senator in Congress, living at Rocky Mount, on the Catawba River, 
transplanted some of these grapes to his residence, and from thence took a few plants 
with him to Washington during the period of his senatorship—some time prior to 
1816. From or through him the distinguished Major Adlum obtained some of the 
plants, and was the first person who made wine from them—about 1822. In 1828 
he sent some of the plants, with specimens of the wine, to Mr. Longworth, of Cincin
nati, to whom we are thus indebted for its first introduction in the West.

There are several other varieties of native grapes from which small quantities of 
wine are made, but they are generally inferior in many respects to the Catawba; 
from the wine of this grape, which has undergone simple fermentation, is made the 
celebrated “ sparkling wine,” first introduced to the world at Cincinnati, in whose 
vicinity there is at the present time near fifteen hundred acres in cultivation, pro
ducing an average yield of three hundred gallons to the acre ; during the past season
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some have realized as high as five hundred, seven hundred, eight hundred, and eight 
hundred and fifty gallons to the acre.

Our success in producing wine from this grape is in some measure to be attributed 
to the greater length of our seasons and the character of our soil in this vicinity. It 
being absolutely necessary to make wine from this or any other grape, that it should 
reach the degree of ripeness or maturity which will furnish the requisite amount of 
sugar or saccharine matter to preserve the wine by its conversion into alcohol in the 
process of fermentation. Grapes may be considered ripe enough for eating, which 
would not do for wine making.

THE PERMANENCY OF THE FARMER’S PROPERTY,
The following remarks from Holcombe’s Address before the Montgomery County 

Agricultural Society in Maryland, is designed to exhibit the superiority of the far
mer’s property, so far at least as its permanence is concerned, as compared with other 
kinds of investments:—

“ The value of a fund depends upon its perpetuity—the continuance of its existence. 
A  man seeks to earn what will support and serve him and his posterity. He would 
desire to have the estate or property descend, as well as his name, to his lineage, to 
his children, grandchildren, and great grandchildren, for generations. This is the ob
ject of his toil. What then is the safest fund in which to invest in this country ? 
What is the only fund that the experience of the last fifty years has shown, with very 
few exceptions, would not be quite unsafe as a provision for heirs ? Suppose the most 
prudent man in the country, fifty years ago, had assumed a trust to him and his heirs 
of fifty thousand dollars, to be kept invested in stocks of any description for fifty 
years, the trustee and his heirs, at the expiration of the trust, to account for the fund. 
Can any one doubt that the chances are ninety-nine in a hundred that the fund would 
be lost, and the trustee and his family ruined ? Or, if a like proposition was to be 
made to a responsible trustee now, with a handsome commission for the risk, a pru
dent man would probably decline the trust and avoid the responsibility. Yet many 
are willing to trust themselves during their lifetime to manage this description of pro
perty for themselves, and they may, with good luck, be equal to the task. But the 
question still occurs: What is the probable duration of such a fund in .families ?
What is the safety of the fund itself invested in the current stocks of the country, and 
next, what is the safety of so available, tangible, transmutable a fund in the hands of 
heirs ? There are no statistics that I am aware of, showing the probable continuance 
of estates in land in families, and estates in personal property, such as stocks. But 
the remark of a gentleman connected with a large banking institution shows practi
cally how it works. He observed that he had noticed that an heir was no sooner left 
stock in the bank than the first thing he generally did was to sell and transfer it, and 
it was often the first notice they had of the decease of the former holder.

“ Real estate—lands in preference—or a fund secured by real estate, is unquestion
ably not only the highest security, but in the hands of heirs it is the only one likely 
to serve a single generation. Hence the wisdom of the common law, that neither 
permits the guardian to sell the lands of his ward, or even the court, in its discretion, 
to grant the authority for their sale, but only upon good and sufficient grounds shown, 
as a necessity for raising a fund for the education and support of the ward. Even a 
Lord Chancellor can only touch so sacred a fund for this or similar reasons. And the 
common law is wise on this subject as most others. It is the experience and obser
vation of mankind that such a fund is the safest, and hence the provision of the law.

“ Those who acquire personal property then, acquire only what will last about a 
generation, longer or shorter; it perishes, it passes away, and is gone. There is un
doubtedly more permanency in real estate. It is not so easily transferred; it is not 
so secretly transferred; the law has its ceremonies to be observed before it can be 
transferred, and often the consent of more than one person is necessary, and often, 
too, when all other guards fail, early memories will come in—memories of

The orchard, the meadow, the deep-tangled wild-wood,
And every loved spot which our infancy knew,

that will make even the prodigal pause before parting with this portion of his inheri
tance.”

Statistics o f Agriculture, etc.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Statistics o f Agriculture, etc. 249

IRISH AGRICULTURAL RETURNS FOR 1853.

The Census Commissionfers have published a return showing the extent of land un
der crops in Ireland in 1852 and 1858. The figures for the latter year have been 
compiled from townland returns lately received from the enumerators, in which, as 
there has not been much time for revision, some slight alterations may become neces
sary in the more detailed classification by holdings, in the several baronies and coun
ties. We have taken, says the Belfast M ercantile Journal, some pain3 to make the 
following correct compilation from the returns issued by the Commissioners, in order 
that our agricultural friends might perceive, at a glance, the remarkable contrast be
tween the crops of all kinds in the last and the preceding year:—

Leinster. Munster.
1852. G

O O
r 1851

©>S
oor—1

Wheat............................................ 125,900 139,694 128,241
Oats................................................ . 642,054 596,928 426,045 405,755
Barley, beans, peas, <fcc................ 137,572 143,493 120,859 126,680
Potatoes......................................... 192,656 178,424 242,988 235,021
Turnips........................................... 113,593 114,748 120,284
Other green crops........................ . 39,860 30,728 30,999
F la x .............................................. 4,498 4,179 5,219
Meadow and clover..................... 485,150 480,904 361,517 369,883

Total extent under crops........ . . .  1,747,632 1,683,600 1,440,758 1,431,082
Ulster. Connaught.

Wheat............................................ 53,053 18,217 20,000
Oats............................................... 864,925 301,098 299,066
Barley, beans, peas, Ac............... 51,788 26,552 27,056
Potatoes....................................... 299,495 162,251 184,S34
Turnips........................................... 114,199 38,741 42,259
Other green crops........................ . 30,323 18,609 19,379
F la x ............................................... 160,168 3,221 4,538
Meadow and clover....................... 282,295 139,291 137,277

Total extent under crops........ . . .  1,842,844 1,846,246 707,980 784,419

ABSTRACT OF CEREAL CROPS.

1851

<TO
O

O

Wheat............................................ 353,566 327,254
Oats................................................ 2,283,449 2,156,674
Barley, bere, rye, A c ................... 339,591 349,017

Total................................... 2,976,606 2,832,945
Decrease on cereal crops............. 143,661
Decrease on meadow and clover. 404

Total decrease.................. 144,065

ABSTRACT OF GREEN CROPS.

Potatoes..................................................... ......................acres 876,532 897,774
Turnips......................................................................................  356,790 399,335
Other green crop s..................................................................  121,565 120,561

Total.............................................................................  1,354,887 1,417,670
Increase on green crops of all kinds.................... ........................................  62,783
Increase on flax ................................................................................................ 37,415

Total increase...................................... ..............................................  100,198
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RYE, AND THE EXPORTS OF RYE-MEAL.
It ia not known with certainty to what country rye owes its origin. It was sup

posed that it had been found wild upon the Caspian Caucasian desert; but more re
cent observations have shown that this wild plant is different from the cultivated va
rieties, particularly in leaving the central stem of the ear so brittle that it cannot be 
threshed. A wild rye is also found in Sicily; but this, too, has characteristics by 
which it differs from the cultivated kind. Yet we do not know with certainty whether 
the parent of this plant has totally vanished, or has become so altered by cultivation 
in the course of time, that we cannot recognize it in the species to which it actually 
does owe its origin. It has been cultivated in the north of Europe and Asia from 
time immemorial, where it constitutes an important article of human subsistence, be
ing generally mixed with the flour of barley and wheat. Its introduction into western 
Europe is of comparatively recent date, as no mention is made of it in the “ Ortus 
Sanitatis” of Joan, di Cuba, published at Augsburg in 1485, which treats at length of 
barley, millet, oats, and wheat.

Rye was cultivated in most of the North American colonies soon after their settle
ments by Europeans. Gorges speaks of it as growing in Nova Scotia in 1622. It 
was introduced into New Netherland prior to 1626, as it is mentioned among the pro
ducts sent to Holland from the little colony on Manhattan Island that year.

Rye was also introduced into the colony on Massachusetts Bay as early as the year 
1629. Good crops of this grain, as well as of barley and oats, were raised in Lynn 
in 1633. Plantagenet enumerates it among the productions of North Virginia (New 
England) in 1648, and alludes to the mixing of its flour with that of maize in the 
making of bread. It was also cultivated in South Virginia by Sir William Berkeley 
previous to that year.

The price of rye in New Amsterdam in 1637, wa3 2| florins per skepel, (80 cents 
per bushel.)

This grain has never entered largely into our foreign Commerce, as the home con
sumption, for a long period, has kept pace with the supply. The amount of rye flour 
exported from Philadelphia in 1796, was 50,614 barrels; from the United States in 
1801, 392,276 bushels; the amount of rye in 1812, 82,705 bushels ; in 1813, 140,136 
bushels.

The amount of rye-meal of domestic growth and manufacture, exclusive of rye un
ground, with its valuation, exported from the United States for the last thirty-three 
years, is shown in the following table:—

Years. Barrels. Value. Years. Barrels. Value.
1820-21............. $55,226 1837-38............... 22,864 $110,792
1821-22............. 19,971 75,736

91,957
1838-39............... 29,458 146,448

170,9311822-23............. 25^665 1839-40............... 63',218
1823-24............ 31,879 85,651 1S40-41............... 44,031 138,505
1824-25............. 29,545 73,245 1841-42............... 34,190 124,396
1825 26............. 49,297 1842-43............... 21,770 65,631
1826 27............. 47,698 1843-44............... 32,690 104,391
1827-28............. 22,214 59,036 1844-45............... 35,371 112,908
1828-29............ 127,004 1845-46............... 88,530 138,110
1829-30............. 87,796 1846-47............... 48,892 225,502
1830 31............. 71,881 1847-48............... 41,584 174,566
1831-32............ 75,392 1848-49............... 64,830 218,248
1832-33............. 36,038 140,017 1849-50............... 69,903 216,076
1833-34............. 39,151 140,306 1850-51............... 44,152 145,802
1834-35............. 30,854 129,140 1851-52............... . 18,524 64,476
1835- 36....
1836- 37....

173,976
165,457

1852-53............... 8,910 34,186
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According to the census returns of 1840, the product of the United States was 
18,645,567 bushels; of 1850, 14,188,813 bushels; showing a decrease of 4,456,744 
bushels. During the year ending June 1, 1850, there were consumed of rye about 
2,144,000 bushels in the manufacture of malt and spirituous liquors. The amount of 
rye cultivated in the United States in 1853 may be estimated at 14,000,000 bushels, 
which, at 90 cents per bushel, would be worth $12,600,000. The diminution of this 
crop for the last twelve or fifteen years may be attributed in the main to a corre
sponding decline in the demand for the purposes of distillation, to which a large por' 
tion of this grain had annually been applied.

BEES, AND THE EXPORT OF WAX FROM THE UNITED STATES.

It remains an undecided question, so far as we know, whether the common domes
tic bee is a native of this country or not. The Indians called this insect “ the white 
man’s fly,” from which it would seem that they were unacquainted with it before the 
arrival of the Europeans. It may be remarked, however, that wild bees of the same 
species were common in the woods of Illinois, at the time that country was settled by 
the English, prior to 1819.

The earliest mention of bees in this country, that we can find, is that of George 
Pelton, of Virginia, who possessed a good stock in 1648. They are also noticed by 
Beverley as being common in that colony previous to 1722.

According to Ulloa, bees were carried from Florida to Cuba by the Spaniards 
in 1764.

The amount of beeswax and myrtleberry was exported from Savannah, Georgia, 
in 1755, was 969 pounds; in 1760, 3,910 pounds; in 1770, 4,058 pounds. The 
The amount of beeswax exported from Philadelphia in 1767, was 35 barrels; in 1771, 
29,261 pounds.

The quantity and valuation of wax of domestic production, exported from the 
United States within the last thirty-three years, are indicated by the following 
table:—

Wax. Value. Wax. Value.
Years. Pounds. Dollars. Years. Pounds. Dollars.

1820--21.......... 241,909 85,654 1837-38.......... 67,181
1821--22.......... 238,795 93,129 1*38-39........... 68,961
1822--23.......... 325,116 112,574 1839-40.......... 59,685
1823--24.......... 308,738 107,451 1840-41.......... 254,088 74,120
1824--25.......... 219,884 85,592 1841-42.......... 331,856 103,626
1825--26.......... 473,832 208,001 1842-43........... 475,727 137,532
1826 -27.......... 386,767 123,354 1843-44.......... 278,039
1827--28.......... 486,530 134,886 1844-45.......... 234,794
1828--29.......... 532,422 132,939 1845-46.......... 162,790
1829--30.......... 581,201 153,666 1846-47.......... 161,527
1830--31.......... 430,929 114,017 1847-4S.......... 529,691 134,577
1831--32.......... 258,559 62,444 1848-49.......... 638,056 122,720
1832--33.......... 783,843 178,748 1849-50.......... 514,096 118,055
1833--34.......... 364,674 86,803 1850-51.......... 415,923 122,835
1834 -35........... 93,919 1851-52........... 326,368 91,499
1835--36.......... 311,807 91,676 1852 53.......... 376,693 113,602
1836--37.......... 311,202 91,168

According to the census returns of 1840, the amount of wax produced in the Union 
was 628,303J pounds; in 1850, beeswax and honey, 14,853,790 pounds.

CURRANTS AND GOOSEBERRIES.
These wholesome and agreeable fruits do not appear to have been known with 

certainty to the ancient Greeks and Romans, as considerable confusion exists among
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the writers in the names of many of their plants. The Isos or Oesos of the Greeks, 
and the Vua crispa, Vua marina, and Vitis precia of the Romans, doubtless re
ferred to one or both of these fruits, as several of their characteristics are clearly de
scribed.

The gooseberry is found wild in various parts of Britain and other places in Europe ; 
and, on the authority of Dr. Royle, it is indigenous to Nepal.

The red currant, it would seem, was unknown to the Romans, as the French, Span
iards, Portuguese, and Italians, fifty years ago, had for it no appropriate name. The 
old French name, groseilles doutre mer, and the Dutch appellation, Beskins over Zee, 
would imply that they came from abroad. Moreover, Joan, di Cuba, a Dutch botan
ist, who traveled through Greece and several countries in the East, states in his 
“ Ortus Sanitatis,” published in 1485, that this shrub grew wild on the snowy mount
ains of Syria, and quotes several authors as to the medical properties and use of the 
fruit. Among other things of interest, he speaks of currant jelly, or “ rob.”

Journal o f M ining and Manufactures.

JOURNAL OF MINING AND MANUFACTURES.

OHIO COAL FIELDS, AND CONSUMPTION OF COAL IN ITS CITIES.

The Rutland Record, in an article exhibiting the commercial value of coal, in con
nection with the fact that some ten or a dozen companies have been formed within 
the last two years in Ohio for working mines in the north-east part of that State, 
briefly examines the causes of demand, the sources of supply, and the probable de
velopment of the coal fields of Ohio after this manner:—

THE CAUSES OF DEMAND.

Of course, while wood was the cheaper fuel, coal was very little in demand, except 
for some sorts of iron work—for which it is absolutely necessary. But this has ceased 
to be the case. Wood, on the rivers, canals, and railways, is becoming rapidly ex
hausted, and at the large towns is therefore proportionally high. At Cincinnati, where 
fuel of every kind is highest, the ratio of expense in burning wood and coal is about 
two to one. In other words, coal at 25 cents a bushel is cheaper than wood at $5 
per cord. But with proper care, coal may be laid in the cellar at 12£ cents per bush
el. In the interior of the State, we are told, coal at 20 cents is deemed cheaper than 
wood at $3. But at Chilicothe, Columbus, Circleville, and many other interior towns, 
coal can be had at eight cents, and in these towns the consumption is increasing rap
idly. In domestic consumption of fuel, we may assume that in a short time coal will 
be used in all the considerable towns of the State.

Another and equally important source of demand are the factories, work-shops, and 
blacksmiths. There are now twenty great establishments that will consume five mil
lions of bushels: fifty smaller ones that will consume an equal amount; while the 
furnaces, forges, and blacksmiths, consume as much as all the others. This consump
tion must amount in all to twenty millions; although, it will be observed, that nearly 
half of it is used in the coal mines by furnaces, forges, etc.

Another important demand is caused by mills. Twenty years since, it would have 
been deemed a positive absurdity to say that coal would be used to move mills, when 
there was water-power present! But now the thing is reversed. It costs more to 
build and keep a dam in repair, than it does to run a steam mill. The consequence is 
that we find steam mills all over the State, beside streams that formerly furnished the 
power. In this the railways have greatly assisted; for to a flour mill locality is of 
importance. Hence, steam mills are now erected near the railway depots, where the 
carriage and handling of the wheat, flour, and coal, are all convenient. In a few years 
it will require at least ten millions of bushels of coal to supply the steam mills on the 
railways, and this amount must all be carried on the roads.
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THE SODEOES OF SUPPLY.

Ohio is estimated to contain a coal field equal in extent to twelve thousand square 
miles, or one-third the surface of the State. The eastern and southern boundary of 
the Ohio coal fields is the Ohio River; the western commences some ten miles above 
Portsmouth, and runs on a line a little east of north to the western line of Summit 
County. Within this limit are some couuties, such as Fairfield, in which coal has not 
yet been found. It is, nevertheless, quite certain that coal underlies them, and prob
ably at no great depth. The couuties which at present produce most coal are Meigs, 
Athens, Muskingum, Summit, Jackson, Jefferson, Trumbull, Tuscarawas, Belmont, 
Guernsey, Lawrence, Stark, Hocking, and Vinton. Besides these, coal is found in 
Gallia, Washington, Coshocton, Licking, Morgan, and Carroll. The present amount of 
coal dug, including that consumed on the spot, is estimated at the following amount:

Counties.
Meigs...............
Athens ............
Summit..........
Stark..............
Tuscarawas.. . .  
Muskingum . . .  
Lawrence........

Bushels.
8.000,000
1,500,000
4.000. 000
1.000. 000
5.000. 000
2.000. 000 
2,000,000

Counties. 
Jackson... . . . . .
Yinton............
Coshocton. . . .
J efferson.........
Belmont...........
Licking............

Bushels.
1,000,000

300.000
300.000 

1,000,000 
1,000,000

200.000

Counties. Bushels.
Trumbull........  500,000
Washington...  200,000
Monroe . . . . . .  200,000
Morgan . . . . . .  100,000

Aggregate.... 23,800,000

The above is probably an under estimate, and certainly will be for the future, in 
which the demand and supply will probably be doubled in the next two or three 
years.

The following is the number of bushels of coal arrived, as near as we can ascertain, 
in the chief towns of Ohio:—
Cincinnati. Cleveland. Columbus. Chilicothe. Circleville. Dayton.
8,000,000 6,000,000 1,000,000 300,000 200,000 120,000

Other towns consume enough to make in all twenty millions of bushels. The town 
population of Ohio will, in half-a-dozen years, amount to half a million, and this will 
require fifteen millions for household consumption ; while the foundries, factories, and 
shops of all descriptions will require twenty-five millions, independent of furnaces 
and forges. This brings us to the third topic:—

THE DEVELOPMENT OF OHIO COAL MINES.

We see that, independent of the coal consumed at the mines by furnaces, forges, 
and other works, forty millions of bushels will be required in the towns, and will re
quire transportation one-half by railway, which will make eight hundred thousand 
tons, in addition to what the railways now have. But this amount will be increased 
annually at a rapid rate; for, when a State has arrived at a point in which its lands 
are mostly occupied, the arts and manufactures grow immensely, and that is the posi
tion of Ohio now.

PRESERVING FLOUR, MEAL, GRAIN, See.
Thomas Pearsall, of Smithboro’, Tioga Co., New York, has, as we learn from the 

Scientific American, taken measures to secure patents, both at home and in Europe, 
for a very important improvement to prevent flour and meal in barrels from heating. 
The invention is based upon the theory that vegetable substances, flour, meal, &c.} 
which contain a small quantity of moisture, when packed in barrels or piled in heaps, 
commence to heat or decompose at the center, owing to the pressure being greatest 
there, and also to its being furthest removed from the refrigerating influence of the 
atmosphere. Mr. Pearsall has been engaged for a quarter of a century in manufac
turing flour, and is well acquainted with its nature, and the causes of its souring. It is 
well known to millers that the flour near the outside of barrels will oftentimes be per
fectly sweet and uninjured, while that at the center and around it has been heated 
and soured. To remedy this evil, he removes, as it were, the center of the mass in a 
barrel or pile, by placing therein a tube (for a flour-barrel to cross the Atlantic, one 
of 2£ inches in diameter will be sufficient) for the circulation of air, and by this means 
provide a remedy for the evils of flour, <fcc., heating. The center of the barrel, by this 
plan, is not the center of the flour, as in the common barrel without a tube, but is be
tween the air tube and the outside of the barrel. This improvement is one of vast 
importance to our country and other countries. We do not know how many thousands 
of barrels of flour become sour from heating every year, but the number must be very
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large. All these involve a heavy loss to our country, for sour flour is unfit for making 
bread. Any discovery or invention to prevent flour from becoming heated when 
packed, is of considerable value. This improvement therefore deserves—as it will no 
doubt receive—the attention of all our millers and flour merchants, and at the same 
time it should excite the attention of all our people, as it concerns them deeply also.

MANUFACTUREG STOCKS IN MASSACHUSETTS,
We compile the following table from a statement prepared by Joseph G. Martin, 

stock and exchange broker, Boston. Mr. Martin has been in the habit of preparing 
annually tabular statements of the stock fluctuations, including banks, manufacturing, 
and railroad stocks, and the principal bonds, land and copper companies, sold at the 
Boston Brokers’ Board, with the semi-annual dividends paid by each. His tables are 
for each month of the calendar year. Below will be found the name, par value, capi
tal, number of shares sold, and the market value on the 2d of January, 1854, and on 
the 2d of January, 1855, of the undermentioned manufacturing stocks. Those marked 
(n) none sold at the Brokers’ Board:—

,------------- 1834.--------------  't Dividends.
Par. Capital.

Shares
sold. Jan. 2.

1855. 
Jan. 2. 1854.

Jan.,
1855.

Amoskeag.............. . . 1,000 3,000,000 71 1,100 1,030 4 4
Appleton................... . . 1,000 600,000 3 850 750 4 4
Atlantic.................. . . .  1,000 1,800,000 1 875 750 4 4
Bates........................ 100 800,000 137 97 80 4 5
Bay State................ . .  1,000 1,800,000 57 802 525 4 3
Boot Mills................ . .  1,000 1,200,000 1 950 750 4 4
Boston...................... 900 450,000 n 625 500 $25 $20
Boston Gas.............. 1,000,000 3 675 600 5 5
Chicopee.................. 700,000 n 530 300 2 0 0
Cocheco .................. 500 1,300,000 12 500 475 $30 $30 0
Dwight .................. ... 1,000 700,000 n 700 600 3 2 . .
Great Falls.............. 200 1,500,000 200 225 202 6 5 . .
Hamilton Cotton... . .  1,000 1,200,000 13 940 875 5 4
Hamilton Woolen... 100 600,000 41 95 98 4 5 5
Jackson .................. 900 540,000 n 500 375 0 0 0
Laconia.................... .. .  1,000 800,000 3 820 675 0 4 . ,
Lancaster Mills___ 450 900,000 24 335 285 $18 $18 $10
Lawrence.................. 1,500,000 13 900 850 4 4 ..
Law. Machine Shop 50 1,000,000 1,643 27 19 0 0 0
Lowell................... 690 2,000,000 37 610 450 $30 $30 $20
Lowell Bleachery__ 200 300,000 3 245 215 5 5 . .
Lowell Machine . . . . 500 600,000 n 400 376 8 a’l. May.
Manchester.............. . .  1,000 1,800,000 4 775 750 0 0
Massachusetts Mills . . .  1,000 1,800,000 n 975 825 4 4 , ,
Merrimac............. . .  1,000 2,500,000 24 1,800 1,145 6 5 , .
Middlesex................. 1,000,000 n 775 525 4 3 0
Nashua ................... 500 1,000,000 n 390 300 3 3 0
New England Glass. 600 500,000 n 700 600 6 5 , .
New England Worsted.. 50 225,000 17 35 17 3 2 0
Otis.......................... . .  1,000 600,000 n 1,025 1,000 6 6 . .
Palmer...................... 160,000 n 630 600 3 0 . #
Pepperell.................. 800,000 n 500 475 4 4 . .
Perkins.................... . . .  1,000 1,000,000 n 700 500 2 3 0
Salisbury................ 700,000 3 1,000 900 0 0 . .
Salmon Falls.......... 1,000,000 n 325 250 0 0 0
Sandwich Glass . . . . 100 400,000 n 120 100 5 5 5
Stark Mills.............. . .  1,000 1,250,000 n 900 720 4 3 3
Suffolk..................... 600,000 n 900 760 4 3 , ,
Thorndike................ 460,000 n 850 800 5 4 , .
Tremont Mills.......... . .  1,000 600,000 i 875 750 4 4 , ,
York.. . ................... 1,200,000 16 830 625 3 0 . •
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MAMMOTH LUMP OF CALIFORNIA GOLD.

An immense lump of quartz gold has been found in Calveras County, California, 
weighing 161 pounds, or 2,576 ounces, avoirdupois. Estimating it to contain 20 pounds 
of quartz rock, -which the San Francisco Gazette says is a large allowance, in the opin
ion of experienced persons who examined it, the actual weight of the gold in it will 
be 141 pounds, or 2,256 ounces avoirdupois, the value of which, at $17 25 per ounce, 
would be $38,919. This is the largest lump of pure gold ever found in California, or 
in the world. On its arrival at San Francisco the proprietors of it were so excited by 
their good luck that they sat up beside their treasure night and day on its way to that 
city. Mr. Perkins, one of the company to whom it belongs, states that it was taken 
out in Calveras County, on Wednesday evening, November 22, just as the company 
were about quitting work for the day. He would not give any particulars in regard 
to where the claim is located, except that it is in the county above named. The com
pany consists of four Americans and one Swiss. Mr. Perkins belongs to Lexington, 
Kentucky, and for the past two years, although he has labored hard, was not very 
successful, never having more than $200 at any time during that period. The length 
of this immense mass is about 16 inches. As one side is extremely irregular and un
even in its formation, it is difficult to arrive at the exact thickness, but it will probably 
average four inches. The other side is almost flat and presents a solid mass of pure 
gold; the only quartz perceivable is on the upper or ragged side, and some pieces are 
so loosely imbedded in the precious metal that, with the aid of a pointed instrument, 
they might be easily removed. The whole mass, according to the Gazette, at some 
period, has apparently been in a fused state.

Journal o f M ining and Manufactures.

MANUFACTURE OF LINEN IN THE UNITED STATES.
A large establishment has been lately erected by the enterprising capitalists of 

Fall River for the manufacture of linen. The Border City, a new paper published in 
that city, gives the following description of this important establishment:—

“ The buildings of the company have been erected on an extensive scale and in a 
very substantial manner. The main building is 300 feet Jong and 63 feet wide, of 
four stories. The bleaching and linishing house, 176 feet long, and 75 feet wide, of 
three stories. Store-house and office building 150 feet long, 48 wide, of three stories. 
Number of spindles, 10,500; number of looms 250—whfen in full operation about 
500; number of males now employed, 190; number of females now employed, 160— 
when in full operation about 500 hands will be employed. The works are driven by 
a splendid double engine of 300 horse power,built by Corliss and Nightingale, of Pro
vidence, and one single engine of 30 horse power built by Thurston, Gardner & Co., 
of Providence. Capital stock, $500,000. Richard Borden, president; Walter Paine, 
3d, treasurer; David H. Dyer, clerk ; James Hilliard, engineer ; John Johnston, over
seer of preparing room; E. Fletcher, do. do. weaving do. As the works have just 
commenced operation, it is impossible to make any correct estimate of the quantity of 
raw materials they will consume, or the amount of goods they will produce. To 
meet their immediate wants they have been obliged to import from Europe several 
hundred tons of flax fiber. It is the intention of this company to manufacture all 
kinds of linen fabrics; the sheeting and pillow linens, coatings or bay linens, crash 
and burlaps that they have sent into the market have been received with such favor 
by the trade, that it is impossible for them to supply the demand, therefore there is 
no further doubt as to the entire success of the enterprise. Notwithstanding the great 
amount of flax raised in the West, this company will consume a much greater quan
tity than is now sent to market in all the United States. In Ohio alone 80,000 acres 
of flax are under cultivation, principally for the seed, which pays the farmers a hand
some profit. The production of good flax fiber requires better cultivation than is ge
nerally bestowed upon it for the seed, but the outlay for a more thorough cultivation 
will be more than repaid by a greater yield of seed, therefore if the farmers of tho 
West will take a little trouble to inform themselves respectihg its cultivation for the 
fiber, their already good profits will be douled.”
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REPEAL OF THE DUTY ON FOREIGN COAL DEMANDED.
A  correspondent of the National Intelligencer animadverts with severity upon the 

conduct of the Pennsylvania Coal proprietors, who contemplate suspending shipments 
of coal from their mines to the seaports for a limited period, with a view of curtailing 
the supply to prevent any decline in the present high price. He thinks the only 
parallel to such conduct is that of the Dutch, when they owned the Spice Islands, 
who, in order to keep up prices, allowed only a certain quantity to be sent to market, 
and burnt all the balance. The conduct of the coal proprietors is worse than this, for 
they combine to keep up at exorbitant rates the price of an absolute necessary of life, 
which will add greatly to the burden of the poor in the coming winter, whereas the 
Dutch confined their detestable system to articles of pure luxury, which in no way af
fected the comfort of the laboring classes. The proceeding is the more unjustifiable, 
as the present rates at the mines are higher than they have ever previously been; 
and though it is true they have recently been compelled to pay higher wages for 
mining, this latter fact bears no proportion to the advance the proprietors have put 
upon the coal, which price they could materially diminish, and yet leave them more 
than an ordinary and more than a reasonable profit. Under these circumstances, the 
attempt at a combination to keep up prices at the present high rates, so far beyond 
what is a fair profit, by withholding the full supply which they can furnish, should be 
frowned down by the community. The writer proposes that the people and press im
mediately demand the total repeal of all duty upon foreign coal of every description, 
and also upon firewood, which can be brought in almost unlimited quantities, by coast
ing vessels to Hew York, Boston, and other Eastern seaports from the neighboring 
British provinces.

Should Congress, at the approaching session, repeal the duty—and it has been dis
posed to do it heretofore—it will materially reduce the price of the article, and it may 
be doubted whether anything else will do it. Coal, it is argued, belongs to the class 
of indispensables or necessaries of life, quite as much as tea or coffee, and the repeal 
of the SO per cent duty is urged upon this score. Our imports of foreign coal amounted 
last year to something less than half a million dollars in value, paying a duty of 
$150,000. But once remove the duty, and our exports will soon run up, and yet, with 
the competition created, the Pennsylvania and Maryland miners will be able to make 
handsome profits by their sales.

256  Journal o f M ining and, Manufactures.

THE PROCESS OF GOLD BEATING.
Of all metallic substances upon which man exercises his manufacturing ingenuity, 

there is probably none which admits of being wrought to so extraordinary a degree 
of fineness as gold. The process of beating gold is a very nice as well as curious 
operation. One of the most important preliminary steps to this process is, to alloy 
the gold ; for it is found that a minute per centage of silver and copper is necessary 
in order to impart to it a sufficient malleability. The gold and its alloys are melted 
together, and are then molded into ingots, which are flattened out by heavy rollers 
into thin sheets, about four times as thick as ordinary printing paper. These thin 
sheets are then divided into pieces of about an inch square, and one hundred and fifty 
of these pieces are interleaved with as many vellum leaves, four inches square, and 
are then beaten with a heavy hammer until the gold has expanded to the size of the 
vellum.

The pieces of gold are then quartered, and after being interleaved with six hun
dred pieces of gold-beaters’ skin, (which is a very tough membrane procured from 
the intestines of the ox,) are packed one upon each other, and are again subjected to 
a more careful beating with a lighter hammer, until the gold has again expanded as 
far as its envelop will admit. This process of dividing and hammering is repeated 
several times, until finally a gold leaf is produced, which is but about one-eighteen- 
thousandth of an inch in thickness. Thus for a few guineas, a large room might be 
covered with gold.
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CONSUMPTION OF PAPER,
Forty years ago, three men, by handiwork, could scarcely manufacture 4,000 small 

sheets of paper in a day; while now, by the use of machinery, they can produce 
60,000 in the same time. It has been calculated that if the paper produced yearly 
by six machines could be put together, the sheet would encircle the world. Nowhere 
is paper so much valued as in the United States. In France, with 35,000,000 of in
habitants, only 70,000 tons are produced yearly, of which one-seventh is for exporta
tion. In Britain, with 28,000,000 of inhabitants, 66,000 tons are produced; while the 
amount produced in the United States is nearly as great as in France and England 
together.

Statistics o f Population, etc.

STATISTICS OF POPULATION, &c.

RESULTS OF THE CENSUS OF GREAT BRITAIN.
N U M B E R  V .

TOWNS.

Having explained (in the November number of the Merchants' Magazine') the con
stitution of families, we will now consider the distribution of families in houses over 
the surface of the country. Isolated habitations may be hovels, cottages, farm
houses. villas, mansions, palaces, institutions, and the like; these, when thrown into 
rows, streets, crescents, squares, <fcc., form villages, towns, and cities.

Two general laws appear to operate upon the location of families—one tending to 
their equable diffusion, the other to their condensation round certain centers; thus 
families cluster round a certain point, and villages are formed. In conformity with 
the same law, these villages form round other centers, and towns are formed ; and 
these again, at wider iutervals, round other centers, and cities are formed.

In 1851, Great Britain contained 815 towns of various magnitudes, either market 
towns, county towns, or cities; 580 were in England and Wales, 225 in Scotland, and 
10 in the Channel Islands. The population of these 815 towns was 10,556,288; the 
population in the rest of Great Britain was 10,403,189 ; consequently, if detached 
houses, villages, and small towns without markets, are called country, the town and 
country populations of Great Britain may be considered equal. The density in the 
country was 120 persons to the square mile; in the towns, 3,337, or about 28 times as 
many.

The average population of each town in England and Wales was 15,501; of each 
town in Scotland on 6,654, or less than a half that of the English town. The average 
ground-area of the English town is 4.6 miles, and forms the center of an area of 101 
square miles,

“ Conceive,” says the report, “ 58,320 square miles, the area of England and Wales, 
divided into 583 squares, each containing 25 square figures of four square miles; a 
market town in the central square, containing 15,501 inhabitants, and the 24 smaller 
squares, arranged symmetrically around it in villages, containing churches and chapels 
and houses, holding in the aggregate 16,000 inhabitants. Now imagine the figures 
to be of every variety of form as well as size, and a clear idea is obtained of the 
way that the ground of the Island has been taken up and is occupied by the popula
tion.”

The 815 towns are grouped round 87 county towns, viz.: 52 in England, 32 in Scot
land, and 3 chief towns in the islands in the British Seas; consequently, each of the 
county towns is surrounded, on an average, by nine other towns, extending over a cir
cle about 35 miles in diameter.

A certain proportion of towns has acquired an adventitious, but extraordinary, im
portance and magnitude, as compared to the general system of towns which pervade 
every county. They have been created and are sustained by special circumstances 
for special purposes, and are either places of public resort, as watering-places, or 
ports, or seats of mining and manufacturing enterprise. Such, for example, are Bath, 
Brighton, Cheltenham, Portsmouth, Southampton, Plymouth, Birmingham, and Wol-
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verhampton; Liverpool, Manchester, and many other large towns in Lancashire; 
Sheffield, Leeds, Bradford, and Hull; Newcastle-upon-Tyne, Merthyr Tydvil, and 
Glasgow. In advanced periods of British history, several of these were villages; but 
with the progress of industry, the extension of Commerce, the increase of wealth, and 
the aggrandisement of the empire, they have grown, and, in some cases, have almost 
acquired a metropolitan character.

Great Britain contained in 1851 seventy towns of 20,000 inhabitants and upwards, 
amounting in the aggregate to 34 per cent of the total population of the country ; 
whereas, in 1801, the population of such towns amounted to 23 per cent only of the 
enumerated population, thus showing, in a marked degree, the increasing tendency of 
the people to concentrate themselves in masses. London extends over an area of 
7S.029 acres, or 122 square miles, and the number of its inhabitants, rapidly increas
ing, was two million three hundred and sixty-two thousand two hundred and thirty- 
six, (2,362,236,) on the day of the last census. A conception of this vast mass of 
people may be formed by the fact that, if the metropolis was surrounded by a wall, 
having a north gate, a south gate, an east gate, and a west gate, and each of the four gates 
was of sufficient width to allow a column of persons to pass out freely four abreast, 
and a peremptory necessity required the immediate evacuation of the city, it could 
not be accomplished under four and-twenty hours, by the expiration of which time 
the head of each of the four columns would have advanced a no less distance than 
seventy-five miles from their respective gates, all the people being in close file, four 
deep.

IMMIGRATION AT THE PORT OF NEW YORK IN 1854.
We give below a tabular statement of the arrival of emigrants at the port of New

York during the calendar year 1854, compared with the previous year

m 1 8 5 4 . 1 8 5 1 1 8 5 4 .
January............. 15,514 July.......................... 22,898 35,247
February .......... ___  11,958 4,446 August...................... 33,632 29,416
March................ 3,758 September................ 30,228 25,759
April.................. ___  23,283 31,148 October...................... 28,201 38,378
M ay.................. .......  30,212 54,078 November................ 31,485 20,276
June.................. ___  45,578 25,807 December.................. 17,824 23,812

Total.......... 284,945 307,639
The following is a comparative table of emigration from the year 1847 to 1854, in

clusive. It will be seen that in 1852 and 1853 the German exceeded the Irish, 
although in the aggregate for the eight years, the latter is in the excess. During the 
year 1854, the German emigration has been double that of the Irish:—

1847
1848.
1849.
1850.

TABLE OF GERMAN AND IRISH EMIGRATION.

German. Irish. German. Irish.
53,180 52,946 I1 1851.............. 163,256
51,973 98,061 1852............... ____ 118,011 118,131
55,705 112,691 1853............... 113,161
45,535 117,038 | 1854............... 80,200

Total for the eight years 684,654 853,484 '
It will be seen from the preceding table that the increase of Irish over German 

emigrants for the last eight years was 168,830; and that the total number of Irish 
and Germans in the eight years at the port of New York was 1,538,138.

MORTALITY OF COMMERCIAL CITIES.
The Bulletin, published at Philadelphia, furnishes an estimate of the comparative 

mortality of the cities of New York, Philadelphia, Baltimore, Boston, and Chicago. 
The result of which we give as follows:—
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Phila. N. York. Balt. Boston. Chicago.
Deaths in 1854............... 28,458 5,738 4,418 3,827

“ 1858............... 21,864 5,117 4,369 1,206
Increase 1854................. 6,694 621 49 2,621

“ per cent............... 89.16 12.13 1.12 ___
The proportion of deaths to each inhabitant, in the sever•al cities may he shown by

the following table:—
RATIO OF DEATHS TO PRESENT ESTIMATED POPULATION.

Deaths. Estimated Ratio of Deaths
In 1854. Population. to inhabitants.

Philadelphia.................... 11,811 500,000 1 to 42.33
New York....................... 28,458 625,000 1 to 21.95
Baltimore........................ 5,738 210,000 1 to 36.59
Boston............................. 4,418 160,000 1 to 86.21
Chicago.......................... 3,827 70,000 1 to 18.29

MERCANTILE MISCELLANIES.

RESOLUTIONS OF THE ST. LOUIS CHAMBER OF COMMERCE.
We cheerfully comply -with the request of the St. Louis Chamber of Commerce by 

giving place to the following resolutions of that Board, together with the letter of 
the President of the Chamber:—

Cham ber  of Com merce , St . L ouis, December 24, 1854.
T o F reeman H unt, Editor of the Merchants' Magazine:—

D ear Si r :—By direction of this Chamber I  send you, for publication in the Mer
chants' Magazine, the resolutions adopted by this Chamber, upon the occasion of the 
death o f J ames E. W oodruff, Esq., late an eminent merchant of this city. No doubt 
his professional and private excellencies are so well known to you and to the public, 
that you will be glad to aid in the tribute to his memory, and to place these resolu
tions before the mercantile community of the United States.

Ever truly yours,
ALFRED VINTON, President Chamber o f Commerce.

Cham ber  of Commerce, St . L ouis, October 25,1854.
At a special meeting of the Chamber of Commerce, convened this day at 12 M., 

with a view of taking action in testimony of the respect of this Chamber for the 
memory of their late member, James E. Woodruff, Esq., the following proceedings 
were had:—

The President took the chair and called the meeting to order, and in a few appro
priate remarks explained the object of the meeting.

On motion of Mr. Yon Phul, a committee of fourteen was appointed to draft resolu
tions, and on motion, the following gentlemen were appointed by the chair, viz.: 
Henry Von Phul, W. C. Kennett, D. A. January, R. J. Lackland, Henry T. Blow, 
R. M. Y. Kercheval, James E. Yeatman, Henry Ames, C. S. Greeley, E. C. Sloan, 
Neree Valle, J. C. Swan, N. Ranney, A. W. Fagin.

On motion of Mr. January, the President, Mr. Vinton, was added to the committee.
Mr. William M. Morrisson was appointed by the President to preside during his ab

sence with the committee.
The committee then retired, and after a short absence, Mr, Von Phul, chairman of 

the committee, reported the following preamble and resolutions, with the request that 
they be read by the President of the Chamber:—

Intelligence having been received that the steamship Arctic, on her voyage from 
Liverpool to New York, was sunk at sea on the 27th ult., by collision with the propel
ler Vesta, and that a large number of persons were drowned in consequence of the 
disaster, including James E. Woodruff, who was a distinguished merchant of this city, 
and an honored member of this Chamber until less than a year since, when he re

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



260 Mercantile Miscellanies.

moved to the city of New York, and there established the mercantile firm of James 
E. Woodruff & Co,, in intimate connection with the house whose affairs he so ably con
ducted in this city under the same name ;

Therefore the members of the Chamber of Commerce of St. Louis, specially con
vened upon this melancholy occasion,

Resolve, That we have heard of the untimely death of our late associate and friend, 
James E. Woodruff, with profound sorrow ; that our grief is shared by all in St. Louis 
who had the honor of his acquaintance, and that we believe his fate will be keenly de
plored by hundreds of merchants scattered throughout the region of country trading 
with this city, who in business intercourse had learned, as we had, to love, respect, and 
admire the man.

That we bear willing testimony that his mercantile character and career were not 
only wholly unsullied, but that he was pre-eminently distinguished by truth, fairness, 
justice, high commercial honor, and the most punctilious observance of his engage
ments.

That we remember with unalloyed satisfaction his manliness, his modesty, his cor
diality, his friendliness, his unostentatious benevolence, his unpretending worth, his 
real nobility of nature.

That as a merchant he had no superior here in quickness of perception and decis
ion ; in industry, in financial skill, and general business capacity.

That while his fine qualities gave him distinction and popularity as a merchant, they 
gave to St. Louis the benefit of a produce trade unequaled in magnitude by that of 
any other single house here, and which has assisted and developed many other 
branches of business.

That James E. Woodruff’s mercantile character was so bright, as to reflect luster 
upon this Chamber and this city, and to be of the nature of a public advantage ; we 
point to it with pride as a model of excellence worthy of imitation by the surviving 
members of this Chamber.

That these resolutions be communicated by the officers of the Chamber of Com
merce to Mr. Woodruff’s partner, Robert M. Herring, Esq., one of the Vice-Presidents 
of this Chamber ; to his brother and partner, John O. Woodruff, Esq., President of the 
Chamber of Commerce of New Orleans; to his brothers, Mark Woodruff and Isaac O. 
Woodruff, Esqa.; and to his father, Thomas T. Woodruff, Esq., of New York.

That they be published in the principal daily newspapers of this city, of New York, 
and New Orleans, and in Hunt’s Merchants’ Magazine.

That they be engrossed on parchment and be transmitted to E. 1C Collins, Esq., of 
New York, the brother-in-law of Mr. Woodruff, with a request that he preserve them 
for the use of Mr. Woodruff’s children.

Resolved, That the Right Reverend Bishop Hawks be requested by the Chamber of 
Commerce to preach, at such time and place as may suit his convenience, the funeral 
sermon of James E. Woodruff; and that Messrs. D. A. January, W. C. Kennett, H. J. 
Bodley, Robert K. Woods, and Calvin McClung, are hereby appointed a committee to 
wait upon Bishop Hawks with this invitation, and in case of its acceptance, to make 
suitable arrangements for the occasion.

After the reading of the resolutions, the motion to adopt them having been made 
and seconded, Mr. D. A. January addressed to the Chamber an eloquent and well- 
deserved eulogy upon the deceased, bearing honorable testimony to his worth. Upon 
motion, it was resolved that Mr. Vinton be requested to address the Chamber, to 
which he responded in a few remarks.

On motion of Messrs. H. T. Blow and Joseph Charless, Mr. January and Mr. Vinton 
were requested to write out their addresses for publication; and it was also voted, 
that the addresses, as well as the resolutions, be engrossed upon parchment for the 
benefit of Mr. Woodruff’s children.

Gen. N. Rauney offered the following resolution, which was adopted:—
Resolved, That officers of steamboats of this port be requested to wear their colors 

at half-mast to-morrow, from sunrise to sunset, and that they are invited to partici
pate in the funeral services at such time and place as Bishop Hawks may appoint.

On motion, the Chamber then adjourned.
E d w ard  Ba r r y , Secretary. ALFRED VINTON, President.
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THE WINE TRADE OF FRANCE.
W H E A T  AND W IN E  T H E  P R IN C IP A L  P R O D U C TIO N S OF FR A N C E — W IN E  D I S T R I C T S — T H E  W IN E  M A L A D Y —  

Q U A N T IT Y  OF LAND U N D E R  W IN E  C U L T U R E — N U M B E R  OF P E R S O N S  E M P L O Y E D  IN T H E  C U L T U R E , 

T R A N S P O R T A T IO N , A N D  S A L E — A D V A N C E  IN T H E  P R IC E  OF W I N E — S T A T IS T IC S  OF P R O D U C T IO N , CON- 

8 U M P 1 IO N , A N D  E X P O R T — Q U A N T IT Y  D IS T IL L E D  IN T O  F R E N C H  B R A N D Y — E X C IS E  D U T Y  ON W IN E  AND 

I T S  P R O D U C T S — W IN E  U S E D  A S  A B E V E R A G E  IN FR A N C E — IT S  P R O D U C T IO N  IN T H E  U N IT E D  S T A T E S  

IM P O R T A N T — A  S O U R C E  OF N A T IO N A L  W E A L T H  AND T E M P E R A N C E , E T C .

[Letter from Dr. Goodrich, United States Consul at Lyons.]
U n i t e d  S t a t e s  C o n s u l a t e ,  L y o n s ,  F r a n c e ,  September 1, 1854. 

F reeman H unt, Esq., Editor of the Merchants' Magazine, etc ;—
D ear Sir :—I propose to give you, iu this communication, some account of the 

Btaple productions of France, that may be of interest to many of the readers of the 
Merchants’ Magazine, and especially so, as the vine culture is beginning to attract at
tention in the Southern and South-western sections of our own country.

As you are aware, the two principal products of France are wheat and wine—both 
entering largely into domestic consumption, and the latter yielding a surplus for ex
portation.

The most productive wine districts of France are the South and South-western, and 
the least productive is the North-western. The vine grows not only on the level and 
undulating lands, but also on the hill-sides and mountain summits. These lands are 
mostly stony, sandy, sterile, worn out, and unfit for wheat growing. During the last 
three or four years a destructive disease has attacked the vine, not only in France but 
in Italy, Spain, and Portugal. This malady is of a fungoid character, and its preven
tive or remedy has hitherto eluded the vigilance and researches of the chemist and 
naturalist.

In the statistics I shall give you—and they will be official—I will, for brevity, avoid 
the smaller numerals, as my object can be attained without them. The number of 
acres of land under vine culture in France differs but a little from 6,000,000. There 
are about 2,000,000 of persons (mostly females) employed in the cultivation of the 
vine and the manufacture of wine, exclusive of 250,000 engaged in the transportation 
and sale of wines. The average annual product is a little more than 800,000,000 gal
lons—for obvious reasons I give you American rather than French terms. The do
mestic or home value varies of course with the supply and demand, say from ten to 
twenty cents a gallon. For the last two years, owing to the “ disease,” the price has 
augmented from one to two hundred per cent on former prices. The annual value 
may be set down in round numbers at $100,000,000.

In the year 1849, which is probably the best for several years, the number of acres 
under cultivation was 5,500,000, producing 925,000,000 gallons of wine. This was an 
increase of 115,000,000 over that of the last decade, 1839. Nearly 50,000,000 gal
lons are annually exported as French wines. In 1849, 41,000,000 were exported; in 
1850, 42,000,000; in 1851, 49,500,000; in 1852, 53,200,000; in 1853, 43,500,000. 
Ninety millions of gallons are annually distilled into brandy, although for the ensuing 
year, owing to governmental restrictions, there will be but little French brandy ex
ported to the United Slates except that made from American whisky imported into 
France. One-seventh, or about 133,000,000 gallons of wine, are annually exported 
from France either as wine or its distillations. The excise duty on wine and its pro
ducts paid into the French Exchequer during the past year was $22,800,000. This 
includes the ordinary excise as also the “ Octroi” or city duty. There are, by esti
mate, 220,000,000 gallons of wine manufactured into spirits, inclusive of the 90,000,000
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made into brandy. This leaves more than 100,000,000 gallons of wine for home con
sumption, or about 21 gallons for each inhabitant for the year.

Wine, as a beverage, is universally used here by all classes. The stronger liquors 
are chiefly for exportation; hence, you see very little drunkenness in la belle France.

The disease of the vine in France has for the last two years been very destructive, 
and it has greatly diminished the production of wine. This is on the increase and 
fears are entertained that it may totally destroy the vine. Under this apprehension 
may not the subject of vine culture legitimately and appropriately attract the atten
tion of our Southern and South-western planters ? Many of our Southern lands, I 
opine, are peculiarly adapted to the vine, and from natural sterility or other causes 
are unsuited to products requiring richer and stronger soils. The lauds of Southern 
Europe employed by the vine are light and sterile, unsuited to wheat and other 
grains.

If our Southern farmers would, at this time more especially, turn their attention to 
this subject, would it not enure to their own individual interests, enhance the national 
wealth, and be promotive of national temperance by the introduction into general use 
of a cheap beverage, that would ultimately root out those “ villainous spirits,” whose 
baneful influence is felt throughout the length and breadth of our land ?

In regard to the vine and its disease in Europe, should the present condition of 
things continue for a few years, would it be the strangest fact in the history of Com
merce, if our favored country should become the exporter instead of the importer of 
wine ? and may not the vine yet prove one of the sources of our national wealth, as 
well as the promoter of a sound national morality ?

Such a result would restore the vine to its pristine value, as one of the good gifts 
of God. Tours, &c.,

CHARLES S. GOODRICH.

“  THE GOOD MERCHANT,”

We published in the Merchants’ Magazine for January, 1855, (vol. xxxii., pages 
136-131,) a few passages from Hon. C h a r l e s  S u m n e r ' s  lecture on “ The Position and 
Duties of the Merchant" delivered before the Mercantile Library Association of Bos
ton. The extracts we then gave related to the past and present position of the mer
chant. We have since received from ex-President John Tyler, a lecture on the same 
subject, which we shall endeavor to lay before our readers in an early number. The 
address of Mr. Sumner has elicited from the editor of the New York Churchman the 
following remarks, touching the character of the

GOOD MERCHANT.

There is not a more honorable or a more useful member of society than a Good 
Merchant And there is, perhaps, no occupation in life which has been more exalting 
in its influences, ever since the time when, of old, “ Merchants were Princes ”—as 
princes they still are, in character and station, at least, though not in name or rank. 
To what of a secular nature do we owe anything like the same amount of obligation 
as to Commerce ? Where else should we have obtained all those vast resources which 
are building us up as a great people, and which are enabling us to maintain, even as 
we do, our position as a Christian people, and to spread abroad those Christian influ
ences which are due from us as a prosperous people—where, but from Commerce, and 
at our merchants’ hands * There is an elasticity, too—a power of expansion in Com
merce, which enables it to adapt itself to the increasing exigencies of a country, as 
our own case has so signally shown.

“ A well-regulated Commerce,” says an eminent moral philosopher, “ is not, lik 
law, physic, or divinity, to be overstocked with hands; but, on the contrary, flourishe 
by multitudes, and gives employment to all its professors. Fleets of merchantmen
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are so many squadrons of floating stores, that vend our wares and manufactures in all 
the markets of the world, and find out chapmen under both the tropics.”

It is evident, then, how much we owe to Commerce, and how greatly we depend 
upon our merchants, for our means both of social progress and religious effort. And 
if it be true, as a distinguished sage has recorded that it is, that “ the prosperity of a 
people is proportionate to the number of hands and minds that are fully employed,” 
we see further how, mainly Contributing as he does to this, the merchant is not only a 
motive power, as it were, in the social system, but a responsible agent in its whole 
economy.

And if the merchant be thus responsible, how important that he should ever re
member and fulfill his responsibility. In a word, of how much moment is it that he 
should be the Good Merchant.

Appropriately, then, and opportunely, did Charles Sumner, the other day, select 
this as the subject of his eloquent address before the Mercantile Library Association 
of Boston, which we rejoice to find is published and put in circulation—pretty ex
tensively, let us hope, throughout the mercantile community of the Union. He has 
sought therein to set forth “ what this age requires from the mercantile profession, or 
rather, since nothing is justly required which is not due, what the mercantile profes
sion owes to this age.” There is such a thing, he shows, as “ an account current ” be
tween it and humanity—he might have said, also, between it and religion; for to the 
merchant, with his gains—with his “ goods laid up in store ”—the principle will forci
bly apply which is involved in the divine precept: “ of him to whom much is given 
will much be required.”

The remarkable man whom Mr. Sumner has exhibited as an example to the young 
merchants of Boston, was one whose conduct, he declared, “ reveals precisely those 
qualities which, in this age, are needed to crown the character of the Good Merchant.” 
This was Granville Sharp—whose case, however, has so close an identity with a ques
tion on which we do not wish at present to enter, that we must refrain from touching 
upon it, however slightly, now—though we might do so with the best effect, and not 
without advantage. But, confining ourselves strictly to the subject in hand, when it 
is acknowledged—as acknowledged it must be—that, “ of all pursuits or relations, his 
is now the most extensive and formidable, making all others its tributaries, and bend
ing at times even the lawyer and the clergj^men to be its dependent stipendiaries ”— 
there is conveyed therein a weight of importance, in its bearings upon our social and 
our religious interests, which indeed deserves to be carefully and conscientiously con
sidered.

The man who was thus forcibly held up as a model for the mercantile character 
and conduct of this age and country, boldly and successfully asserted the principle : 
“ that every public ordinance contrary to reason, justice, natural equity, or the written 
Word of God, must be promptly rejected.” And it is in him, the eloquent expositor 
of so much virtue and philanthropy, he told this Mercantile Association—“ it is in 
him that the merchant, successor to the chivalrous knight, who aims to fulfill his 
whole duties, may find a truer prototype than in any stunted though successful votary 
of trade, while the humble circumstances of his life seem to make him an easy ex
ample. In imitating him,” it is added, “ Commerce would thrive none the less, but 
goodness more. Business would not be checked, but it would cease to be pursued as 
the * one idea ’ of life. Wealth would still abound, but there would be also that solid 
virtue, never to be moved from truth, which you will admit, even without the admon
ition of Plato, is better than all the cunning of Doedalus, or all the treasures of Tan
talus. The hardness of heart engendered by the accursed greed for gain, and by the 
madness of -worldly ambition would be overcome; the perverted practice, that policy 
is the best honesty, would be reversed ; and merchants would be recalled, gently but ir
resistibly, to the great ‘practical duties of this age, and thus win the palm of true hon
esty, which trade alone can never bestow.

‘ Who is the honest man ?
He who doth still and strongly good pursue,
To God, his neighbor, and himself most true.’ ”

Surely, then, this were a salutary and seasonable admonition to a mercantile com
munity, and its delivery does Mr. Sumner infinite credit and honor. Yet it is but the 
repetition of what our church catechism teaches in its answers to the two important 
questions:—“ What is thy duty towTard God?” and “ What is thy duty toward thy 
neighbor?” And were that teaching but more general, and more effectual than it is, 
we should see very many bright examples among us o f the Good Merchant.
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LOWELL INSTITUTE, FOUNDED BY A MERCHANT.
This institution, which was founded by an accomplished merchant, is an honorable 

instance of the successful management of a noble trust. L owell left by his will not 
quite two hundred thousand to sustain public lectures in his native city of Boston. 
The capital was to be increased by the annual addition of ten per cent: it now 
amounts to about four hundred thousand dollars. Four courses occupy the season 
Professor Felton began this winter term of this people’s university, by twelve lec
tures on Greece. Hon. J. G. Palfrey has just completed twelve on New England 
History. James R. Lowell, Esq., is now engaged in an afternoon and an evening 
course of the same number of lectures on English poetry. Dr. Hedge, of Providence 
will follow with as many more on Mediaeval History.

No money has ever been wasted in brick and stone: a modest hall near the old 
South Church still serves their purpose. When a course is very much thronged, the 
liberal trustees have it repeated upon afternoons, doubling, we believe, the lecturer’s 
generous emolument. Several eminent foreigners have beeu introduced to the public 
through this avenue—the celebrated Agassiz and the learned Lycll crossed the oce an 
on purpose. By-and-by they will extend through the entire year and make a per
petual school of perfectly gratuitous and very agreeable instruction. J. A. Lowell 
receives a small income for the management of the funds, and Dr. Cotting $1,000 as 
curator, the lecturers being paid from $1,200 to $2,500.

SLAVERY AND COMMERCE.

Right or wrong, there is more truth than poetry in the following statement from 
the Richmond (Va.) Dispatch :—

“ The whole Commerce of the world turns upon the product of slave labor. What 
would Commerce be without cotton, sugar, tobacco coffee, rice, and naval stores S All 
these are the products of slave labor. It is a settled fact that free labor cannot pro
duce them in sufficient quantity to supply the demands of mankind. It has been said 
that one free laborer is equal to five slaves. If this be so, why has not free labor 
been employed in the production of the above staples i It has been attempted, and 
in every case in which it has been introduced, has failed. The world follows its in
terests, and if free labor was more valuable than slave, it would be employed at this 
moment in the United States, Cuba, and Brazil, which are all open to free labor. And 
herein note the greater liberality and self-reliant strength of the slave over the free 
States. The former freely permit the Northern capitalist to come in with his free la
bor and compete with slave labor. The latter pass laws prohibiting the Southern 
capitalist from coming in with his slaves to compete with Northern labor. Their pro
hibitory laws are passed, because they are afraid of slave competition; whereas the 
South, in the face of the pretense which has been handed down from Wilberforce to 
these times, that one white laborer is equal in value to five slaves, throws her doors 
wide open and invites the free labor to walk in and try its hand, and it dare not 
come. What would become of England, the arch agitator of abolitionism, but for 
cotton, by the manufacture of which she has waxed fat and strong, while she curses 
the system by which it is produced ? By the way, will some one inform us why the 
English conscience has never suffered as much from slavery in Brazil as slavery in the 
United States?”

GOOD DEFINITION OF MERCANTILE CHARACTER.
The differences of character are never more distinctly seen than in times when men 

are surrounded by difficulties and misfortunes. There are some who when disap
pointed by failure of an undertaking from which they expected great things, make 
up their minds at once to exert themselves no longer against what they call fate, as 
if thereby they could avenge themselves on fate; others grow desponding and hope
less ; but a third class of men will rouse themselves in such moments and say to 
themselves, the more difficult it is to attain my ends the more honorable it will be ; 
and this is a maxim which every one should impress upon himself as a law. Some of 
those who are guided by it prosecute their plans with obstinacy, and so perish: others, 
who are more practical men, if they have failed in one way will try another.
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THE USURY LAWS OF JVEW YORK PRESENTED AS A NUISANCE.

The Grand Jury of New York city, after presenting the numerous liquor-selling 
shops, the gambling-houses, and houses of prostitution, as the most fruitful source of 
crime and ruin that exists in the city, go on to say :—

The Grand Jury would also state, that the subject of the violation of the Usury 
Laws, to which the Court called their attention, has had their special consideration ; 
and although they are fully satisfied that such violations are daily occurrences in our 
city, yet no case has been brought before them, nor have they found any means of 
ascertaining the fact. They now learn that, although the law making it a criminal 
offense to take over 1 per cent interest has existed for eighteen years, yet no indict
ment has ever been found by any Grand Jury for its violation, while the papers have 
daily announced the fact. The Grand Jury, therefore, present, that the law is wholly 
inoperative; that it is contrary to the moral and commercial sense of this community; 
that, so far from being sanctioned and being sustained, its enforcement would bring 
disgrace and loss of commercial and moral position upon those who attempted it, and 
would almost certainly result in a failure; that its violation with impunity tends to 
weaken the fear of all laws, and to bring their administration into disrepute. The 
Grand Jury present, therefore, the law against usury, that it ought to be repealed.

WILLIAM HIBBARD, Foreman.
R obert  H. M cCurdy , Secretary.

Agreeing fully with the Grand Jury in regard to the Usury Laws, it is proper to 
say in this place, that the article on that subject in a former part of the present num
ber of the Merchants' Magazine, is published in accordance with the plan we have 
adopted from the commencement of our labors; i. e., of opening our pages to the free 
and fair discussion of all topics in any way connected with the great commercial and 
industrial interests of the country and the world. We do not necessarily indorse or 
hold ourselves responsible for the opinions expressed by any of our voluntary corres
pondents and contributors.

VAST PROFITS FROM SMALL IMPOSITIONS.,

To F reeman  H unt, Editor Merchants' Magazine:—
S i r :—In a Christian community there is no virtue more justly to be demanded 

than honesty. Yet for such a demand there appears a most lamentable scarcity in 
the supply.

The spirit of unfair dealing descends in refined gradations from defaulting railroad 
presidents and government officers to manufacturers and venders of the smallest 
article.

The great robberies of the day may form themes worthy of deep thought and at
tentive consideration; yet we cannot suppose that those frauds, seemingly smaller, 
but in their aggregate as immense can be ranked as of less importance.

Though there are many practices by which unjust gains are accumulated, that 
might profitably engage our attention, we shall in the present instance confine our in
vestigations to one, viz., that of manufacturing star candles deficient in weight.

It has been well ascertained that the practice has become quite prevalent among 
the manufacturers of star candles to make them deficient in weight at the rate of 
about one.ounce and a half in what they sell as a pound. A candle thus deficient 
will burn about ten minutes less time than one of full weight. In a box of such 
candles, which the manufacturer sells as weighing forty pounds, the gain by short 
weight at the fair price of a box, really of full weight, is seventy-five cents. A fac
tory produces say, in round numbers, twenty-five thousand boxes per year, (which 
some of them do,) the gain upon which, at the rate of seventy-five cents per box, 
amounts to eighteen thousand seven hundred and fifty dollars, quite a salary to dis
honesty by such small gains in one year. In ten years it amounts to one hundred and 
eighty-seven thousand five hundred dollars, and so for each decade of years, ulti
mately producing in the term of a full business life enough to rank such a successful 
operator high in upper-tendom or with the millionaires. All this is gathered from 
the ill-fated and unconscious public, and what is peculiar to this species of “ wealth 
gotten by deceit,” the accumulators of it have, as yet, enjoyed their fortunes in res
pectable security while their more notorious compeers have been emblazoned to fame
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and most often have had to take refuge in sudden banishment from kindred and 
country to enjoy their dishonest gains with perpetual disgrace in some unknown 
region. But the worst aspect which this unfair practice hears is its own tendency to 
put the honest manufacturer of star candles at a ruinous disadvantage, if not ulti
mately to drive all such from the business, and to produce a racing competition for 
the market by such unfair advantage until some of the less irrational of such unfair 
manufacturers become themselves disgusted and disheartened, if not ashamed, at the 
consequence of a practice which they began with a deficiency almost imperceptible. 
In order to monopolize, if possible, the market, some of these manufacturers remitted 
a small portion of their gains by a small reduction in price, others increased the de
ficiency of weight and also a shade more the reduction of price, being always careful 
to enlarge their gains by the whole result. Thus the race has continued, until in some 
instances such candles have been made and sold as being of full weight which actually 
weighed only twelve ounces for what was sold as a pound. We leave the readers of 
the Merchants' Magazine to estimate or imagine what has been the rate of profit thus 
made by such unfair dealing, and what its offects upon the honest manufacturer ? In 
regard to a chance in the market for some honest manufacturers in the business there 
still are men who verify the true, though poetic adage—“ An honest man’s the 
noblest work of God.” Observation of these times tempts us sorrowfully to say in 
plain prose that a perfectly honest man is a work of God most rarely to be found.

Cincinnati, Jan* 12,1855. JUSTICE.

THE MERCHANTS' MAGAZINE AND ITS FRIENDS.
Our thanks are due to Thos. G. Smith, Esq, the President of the Merchants’ Insur

ance Company of Boston, and to the Mercantile Library Association of San Francisco, 
for their generous appreciation of our labors in a department of literature which we 
may say, without egotism, remained unoccupied when we entered it some sixteen 
years ago; and it affords us pleasure to return them severally our thanks for the 
handsome terms in which they have, voluntarily, expressed that appreciation.

M e r c a n t i l e  L i b r a r y  R o o m s ,  S a n  F r a n c i s c o ,  December 8 , 1 8 5 4 .

At a meeting of the Board, held on the evening of the 5th December, 1854, the 
following resolutions were unanimously adopted:—

Resolved, That Hunt’s Merchants’ Magazine and Commercial Review is eminently 
worthy of the generous encouragement and liberal patronage of our mercantile com
munity, and that we most cordially indorse it as a work of standard authority and 
useful reference in regard to all matters of commercial interest.

Resolved, That Freeman H unt, Esq., be hereby unanimously elected an honorary 
member o f this association.

F. A. WOODWORTH, Corresponding Secretary.

Mr. S m i t h , the writer of the following letter, is at the head of one of the oldest and 
most successful marine and fire insurance companies in the United States. During 
the first four years of his administration of its affairs, it returned to the stockholders, 
in dividends, the entire capital ($500,000) of the company:—

M erchants ’  Insurance Co., Boston, December 26,1854.
D e a r  S i r  :—If the article referred to is worth inserting, it may add a mite to the 

miss of information given to the world by your invaluable magazine. Allow me to 
say, that your uniform industry and perseverance in procuring and arranging so much 
information, is above all praise; it will, I trust, be appreciated and encouraged by 
all interested in Commerce, and by all who may be desirous of obtaining a knowledge 
of the resources and wants of our country. I know of no work containing so much 
valuable statistical information, (a large part of which, without your aid, would be lost,) 
now so well arranged for present and future reference.

Your Magazine and Review is not only peculiarly adapted to the counting-house, 
bank, and insurance office, but should be placed in every public library.

■With my best wishes for your success and long continuance of usefulness, I am, 
very truly yours,
F reeman  H unt, Esq., THOS. G. SMITH.

Editor and Proprietor of tbe Merchants’  Magazine.
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THE BOOK TRADE.

1. —The Testimony of the Poets. 12mo., pp. 360. Boston: B. B. Hussey <fc Co., and
Abel Tompkins.
In this volume we find contributions from almost every poet of note, upon religious 

topics. The compiler has selected these themes to point out to the reader the belief 
they entertained, and the sentiments which they cherished regarding the welfare of 
mankind. However orthodox they may be regarded, their writings seem opposed to 
the rigid creed of many who believe in the theological interpretation of Scripture 
consigning so large a portion of the human race to everlasting perdition on account of 
their vices or unbelief. The rigor of the prevailing creeds of Christendom are happily 
modified; more harmonious views of God and his dealings with mankind are general. 
This book shows that the poets have been in advance of theologians in giving the 
ideas of Providence and the future life, consistent with the wants and analogies of our 
nature, and not at variance w ith the teaching of revelation. We see in these writings 
that they represent the character of the Deity and the future destiny of mortals in 
accordance with our highest ideas of Omnipotent benignity and love. The work is 
not sectarian ; it breathes the devout aspirations and sentiments of the best poets, in 
keeping with the faith of Christ’s teaching and the parental character of God ; and 
that here, as well as in another stage of being, his dealings with us will be merciful 
as well as just. A glance at the work will tell you it contains a valuable collection.
2. —Eastford ; or, Household Sketches. By W esley Brooke. 12mo., pp. 328. Bos

ton : Crocker & Brewster.
With its foundation, in fact, this story presents some of the manifestations of New 

England life and character in their common every-day aspects. The book does not 
contain “ or countenance a solitary ‘ ism ’ to beguile the public; or any of those mor
bid extravagances which often leave behind them bitter fruits of disgust and contempt, 
and reflect their mischievous consequences upon whatever is really sound and whole
some in literature.” The author sets his face against “ humbug,” and tells the reader 
at the outset, if he have proclivity to cant, in any of its convergent varieties, and if 
he does not value, honor, and admire a very useful but homely characteristic, known 
as common sense, this book cannot suit his idiosyncrasies, and he had better lay it 
aside at once. The narrative displays ability in its construction, and will interest a 
large class of readers.
3. —The Autobiography of Rev. William Jay: with Reminiscences of some distin

guished Contemporaries, selections from his Correspondence, and Literary Remains. 
Edited by George R edford, D. D., LL. D., and John A ngell James. 2 vols., 
12mo., pp. 150. New York: Robert Carter & Brothers.
Mr. Jay, whose numerous writings on religious topics are as familiar to a large 

class of Chrisiians as “ household words,” while living, deemed it right and proper to 
prepare an autobiography of himself. The family of Mr. Jay committed the papers 
he left to the distinguished men whose names are given in the title-page, and they 
have made such alterations and additions as they deemed necessary to complete the 
narrative, and render it acceptable to the religious public. It is in the familiar form 
of letters addressed to his children, and contains besides, selections from Mr. Jay’s 
letters to his contemporaries.
4. —Our Country: or, The American Parlor Keepsake. 18mo., pp. 252. Boston: 

J. M. Usher.
This publication, as will be inferred from the title, the table of its contents, and as 

set forth in the preface, was suggested by the “ Know-Nothing” movement which, in 
Massachusetts and some other States, has politically carried all before it. Although 
representing this movement which the editor denominates “ The American move
ment,” he disclaims all hostility to foreigners as such, and all interference with any 
man’s religion, and simply claims for the party the right of American born citizens to 
rule America—to make laws for the security of the government against all organisms, 
whether political or religious, which are thought to be prejudicial to the public.good. 
The volume is illustrated.
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6.—The Poetical Works of William Wordsworth, Z>. 0. L., Poet Laureate, etc., etc.
7 vols., 18mo. Boston: Little, Brown &, Co. New York: Evans & Dickerson.
This edition of the British poets from Chaucer to "Wordsworth, is beyond all ques

tion the most desirable library edition that has yet been published. The seven vol
umes before us contain a sketch of the poet’s life, and his complete poetical works, 
covering some twenty-seven hundred pages. "Wordsworth has been pronounced “ the 
greatest of metaphysical poets.” Poetry was with him the early and almost sole 
business of his life. Before his death he arranged the whole of his works according 
to their respective subjects; as poems referring to the period of childhood; poems 
founded on the affections ; poems of the fancy; poems of the imagination. This clas
sification has, of course, been preserved in the present edition. The “ Excursion,” a 
philosophical poem, is regarded by writers as the noblest production of the author. 
Many of his sonnets have a chaste and noble simplicity. Some of these dedicated to 
liberty, and inspired by patriotism, are not surpassed by Milton. But criticism of the 
poet in mercantile pages would be out of place; but we may again be permitted 
to commend this edition of the British poets to all who are adding to their libraries 
the standard productions of English authors.
6. — The Church: In a series of Discourses. By Rev. S ylvester Judd, Pastor ©f

Christ Church, Augusta, Maine, 12mo., pp. 271. Boston : Crosby, Nichols & Co.
This collection of sermons was made shortly after the death of the preacher, an 

able divine of the Unitarian denomination. The volume contains fourteen sermons, 
relating to Christian baptism, gospel conversion, birth relation to the church, the com
munion, the sabbath school, and other topics connected with general title of the 
series. To use the words of the editor, Mr. Williams, they stand symmetrically 
around the central point of interest. There is in them a unity and logical connection 
witli each other, and an exactness of statement, and fullness of illustration quite suffi
cient to enable the general reader to understand the author’s true position in the 
topics which he has treated. The writer is in advance of the ordinary sermonizers in 
the Christian sect to which he belonged.
7. —Fudge Doings ; being Tony Fudge’s Record o f the same. By Ik Marvel. T wo

vols. 12mo., pp. 492. New York: Charles Scribner.
This slap at the times is from the pointed pen of Donald G. Mitchell, and written 

in his usually piquant, happy style of satire ; and though it may be thought too pungent 
by some, and its characters too much in bold relief, it is nevertheless life like in its 
main features. Who that has mingled with the world, and especially in city life, to 
any extent, has not in his peregrinations fallen in with the personification of the 
worldly-wise Solomon and his flippant son Wash Fudge ? And who that looks upon 
matters and things in every-day life with anything like philosophy, have not witnessed 
the changes, and seen the vain pursuit of fashion recoil upon itself, and steady-work
ing honesty prove its own reward ?” It will well repay a perusal.
8. —The American Almanac and Repository of Useful Knowledge for 1855. 12mo.,

pp. 352. Boston: Phillips, Sampson & Co.
The title “ Almanac ” poorly expresses the contents or value of this publication, and 

so great is the variety and number of the “ facts and figures ” it contains, we must 
despair of any attempt to enumerate. Suffice it to say that it embraces full, authen
tic, and varied information concerning the affairs of the General and State govern
ments, and the affairs of the country generally, which renders it an invaluable book 
of reference for all classes and conditions of men. It is almost if not quite as indis
pensable to the merchant, the statesman, &c., as the Merchants’ Magazine.
9. —Hypatia; or New Foes with an Old Face. By Charles K ingsley, Jun., Rector

of Eversley. 12mo., pp. 487. Boston: Crosby & Nichols.
A second edition of one of the most extraordinary publications of the day—sketch

ing the manners, customs, philosophy, and religion of the fifth century, it shows how 
“ new foes” are reproduced in our time with an “ old face.” It is a story of great 
power and depth, beautiful in style and lofty in sentiment.
10. —Lucy Herbert; or the Little Girl who would have an Education. By Estelle.

With Engravings. Boston and Cambridge: James Muuroe <fc Co.
A very pretty, pleasant, and instructive story for little girls between five and ten 

years, and just before reaching their teens.
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11. —“ The End of Con troversy’ Controverted. A Refutation of Milner’s “ End of Contro
versy,” in a Series of Letters addressed to the Most Reverend Francis Patrick 
Kenrick, Roman Catholic Bishop of Baltimore. By J ohn H. H opkins, D. D. 
LL. D., Bishop of Vermont. 2 vols. 12mo., pp. 468 and 398. New York: Pudney 
<5t Russell.
“ Milner’s End of Controversy” has long been, as is well known, a favorite book 

among Romanists, and one which they circulate vigorously among Protestants. The 
title of Milner’s book, however, is a misnomer, no matter what may be the depth of 
his theology ; for instead of putting an “ end” to controversy, it has only been a strong 
provocation of more. This work of tbe Bishop of Vermont is remarkable for the dis
cretion and coolness with which he cuts otf irrelevant matters, and confines himself to 
the great grounds at issue between the two churches. This gives a directness and 
power to his argument, which cannot fail to have great weight. The historical por
tion of the book seems to be elaborated with uncommon care, and from authorities 
which are of unquestionable weight among Romanists themselves. Courtesy of man
ner is never forsaken, further than is allowable within the just bounds of honest con
troversy. The whole story of the English Reformation is examined, and with a 
vigorous hand. And, after a very valuable historical sketch of the progress of mat
ters downwards during the Dark Ages, each doctrinal difference is taken up seriatim, 
and canvassed thoroughly in the light of “ Holy Scripture ” and the Primitive Church. 
This book will doubtless be, from henceforth, the Protestant’s favorite work for cir
culation, to counteract the use made of Milner by Romanists. Bishop Hopkins’ work 
is written with great force, clearness, and even brilliancy of style. The publishers 
have produced the work in a handsome form.
12. —Rollo’s Tour in Europe. By Jacob A bbott. Boston: W. J. Reynolds.

We noticed in former numbers of the Merchants’ Magazine two volumes of this 
new series of books by one of the most deservedly popular authors, in a department of 
literature in which comparatively few have been successful. The present series, un
der the above general title, is to comprise six volumes, of some 250 pages each.
“ Rollo on the Atlantic,” and “ Rollo in Paris,” have been noticed in our Magazine, 
and now we have “ Rollo in Switzerland,” and “ Rollo in London,” which are to be fol
lowed by “ Rollo on the Rhine,” and “ Rollo in Scotland.” The volumes thus far are 
interesting and instructive, and the Btyle in which the publisher has produced them is 
in keeping with their intrinsic excellence. We cordially commend the series to all 
who would place in the hands of “ Young America” useful and interesting knowledge, 
in the happiest and most attractive form.
13. —Parish and other Pencilings. By K i e w a n , author of “ Letters to Bishop Hughes,”

“ Romanism at Home,” “ Men and Things as seen in Europe.” 12mo., pp. 272. New 
York: Harper & Brothers.
The author of these sketches is a “ minister of the gospel,” and has been in the 

habit, as he informs the reader, of “ noting peculiar providences.” The volume con
sists of some thirty or forty narratives, in which the author describes the principle of 
teaching religious truths under the garb of fiction. He thinks the transition from 
much of the religious literature prepared for the young, is much more easy to the 
novel than the Bible. Catholics and Catholicism find no favor with “ Kirwan.”
14. —Katharine Ashton. By the Author of “ Amy Herbert.” “ The Experience of 

Life,” “ Margaret Perceval,” “ The Earl’s Daughter,” etc., etc. 12mo., pp. 367 and 
851. New York: D. Appleton & Co.
Miss Sewell, is the daughter of an Episcopal clergyman, and one of the most pro

lific novel writers of the day. She writes in a natural and graceful style. Although 
her novels are not particularly religious, a large class of her readers belong to the 
Church of which she is a communicant. Those who have read and admired the pre
vious productions of Miss Sewell, will find in the present the same attractive charac
teristics of style and detail.
15. —Nelly Bracken: A Tale of Forty Years Ago. B y A nnie Chambees Bradford' 

12mo., pp. 877. Philadelphia: Lippincott, Crambo & Co.
Annie Chambers Bradford is a young writer, with high aims, and enters what she 

terms the “ Glorious Mind Land,” impelled by the intensest longings after the “ true> 
the beautiful, and the deathless.” With humble pretensions she has succeeded in 
producing a very readable book.
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16. — Out-Doors at Idlewild; of the Shaping of a Home on the Banks of the Hudson. 

By N. P. Willis. l2mo., pp. 519. New York: Charles Scribner.
This volume, as its accomplished author remarks, is a simple (and beautiful) weav

ing iuto language of the every-day circumstances of an invalid retirement in the High
lands of the Hudson. It was written in letters to the Home Journal, and it was ex
pected by the author that they would owe their interest to being plainly truthful, and 
to picturing exactly the life that formed itself around the new-comer to one particu
lar portion oi our country—its conveniences, its accessibilities, and its moral and social 
atmosphere. Mr. Willis has no rival in the graceful and graphic picture of rural life, 
and in minute and truthful descriptions of whatever is beautiful, truthful, and refined 
in every part of the world that falls under his clear, philosophic vision. We com
mend his letters to the admirers of a pure, pleasant, and picturesque literature, and 
to the invalid who would make the best of life’s pilgrimage. These letters are full of 
the best suggestions. Mr. Willis has not, that we are aware, printed any line which, 
dying, he could or should wish to blot.
17. —Sketches of Places and People Abroad. By Wm. W ells B rown. With a Me

moir of the Author. 12mo., pp. 315. Boston: John P. Jewett & Co.
A portion of the contents of this volume were published in England under the title 

of “ Three Years in Europe, or Places I have seen and People I have met.” The 
work was favorably noticed by the highest literary journals in England, and is now 
given to the American public with a dozen or more additional chapters, and a bio
graphical sketch and portrait of the author. It is, we believe, the first book of travels 
written by a colored gentleman, who was a slave in one of the Southern States until 
he had attained the age of twenty years. The author’s mother was a slave, and his 
father was a slaveholder, who, he says, “ was a near relation of his mother, and con
nected with the Wickliffe family, one of the oldest, wealthiest, and most aristocratic 
of the Kentucky planters.”
18. — The Power of the Pulpit; or Thoughts Addressed to Christian Ministers, and 

Those who hear Them. By Gardner Spring, D. D., Pastor of the Brick Presby
terian Church, New York: 12mo., pp. 459. New York: M. W. Dodd.
The work of the Christian Minister, is, in the opinion of Dr. Spring, one which pos

sesses strong peculiarities, and one that has strong claims. It has its share of toil— 
its solicitudes and discouragements, dependencies and disabilities—its successes, its 
expectations, its honors and its rewards. This work is divided into twenty-four chap
ters, five of which are devoted to the “ power of the pulpi tand to the character of 
ministers, their personal piety, example, and, indeed, almost every question relating 
to the ministerial relation, is discussed in this treatise which is designed for pastor 
and people.
19. —The Boat Club; or the Bunkers of Rippleton. A tale for boys. By Oliver 

Optic. 18mo., pp. 252. Boston : Brown, Bazin & Co.
This book is written by one who enters largely into the sympathies, and fully un

derstands the wants and tastes of “ Young America.” The author evidently aims to 
combine healthy moral lessons with a sufficient amount of exciting interest to render 
the story attractive to the young; and he has “ not mingled these elements of a good 
juvenile book in disproportionate quantities.”
20. —May and December: A Tale of Wedded Life. By Mrs. H ubback, author of 

“ The Wife’s Sisters; or the Forbidden Marriage,” etc. 2 vols., 12mo., pp. 271 and 
254. Philadelphia: Lippencott, Grambo tfc Co.
Mrs. Hubback has acquired considerable reputation as a novelist, and her pictures 

of domestic and wedded life are generally well drawn. The union of “ May and De
cember” in wedded life is not always congenial, and perhaps we should say seldom 
proves happy.
21. —Prayer for Colleges: A  Premium Essay. Written for “ The Society for the 

Promotion of Collegiate and Theological Education at the West.” By W. S. 
T yler. Professor of Greek in Amherst College. 12mo., pp. 214. New York: 
M. W. Dodd.
This essay is divided into two parts—prayer in general, and prayer for colleges. 

The first three chapters are devoted to the former ; and the remaining chapters are 
devoted to the latter.
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22. —Humanity in the City. By the Rev. E. H. C hapin . 12mo., pp. 252. Hew 
York: Dewitt & Davenport.
Mr. Chapin is a live preacher, and as a writer, he possesses an extraordinary degree 

of purity and beauty of style. The present is the continuation of a series already 
published, and embraces eight lectures or discourses, under the general and we may 
add appropriate title of “ Humanity in the City,” as will be inferred from the subjects 
which we quote as follows :—“ The Lessons of the Street,” “ Man and Machinery,” 
“ The Strife for Precedence,” “ The Symbols of the Republic,” “ The Springs of Social 
Life,” “ The Allies of the Tempter,” “ The Children of the Poor,” and “ The Help of 
Religion.” He applies, in the discussion of these topics, the loftiest “ standard of mo
rality and religion to the phases of every-day life.”  Mr. Chapin is “ far from suppos
ing that these are the only themes to be preached, or that they constitute the highest 
class of practical subjects.” He maintains, and rightly in our judgment, that the 
preacher “ need entertain no fear of desecrating the pulpit by secular themes, involv
ing the action and welfare of men,” and he aptly refers to the founder of Christianity, 
who, “ while he preached the gospel, likewise fed the hungry, healed the sick, and 
touched the issues of every temporal want.”
23. —Putnam’s Monthly Magazine of American Literature, Science, and Art. Hew 

York: George P. Putnam <fc Co.
This incomparable monthly magazine of original American literature, in one 

handsomely bound semi-annual volume of some seven hundred pages, is before us. 
The continued and increasing favor with which it has been received, is the best 
possible proof that the enterprise of Mr. Putnam, the every-way worthy and intelli
gent editor and publisher, is properly appreciated. The greatest care appears, thus 
far, to have been exercised iu the selection of articles for its pages, from the immense 
number of manuscripts received—a number, we are informed, now amounting to more 
than eighteen hundred. We trust the work will go on prospering and to prosper, for 
it is eminently entitled to the most liberal encouragement and support; and while it 
is winning golden opinions from the public and the press, may it put “ money in the 
purse” of the proprietor.
24. —The Wife’s Victory; and other Hovellettes. By Mrs. Emma D. E. H. South 

W o r t h . 12mo., pp. 366. Philadelphia: T. B. Peterson.
Mrs. Southworth has written quite a number of novels and tales, with rather strik 

ing titles; among which we may mention “ The Lost Heiress,” “ The Curse of the 
Clifton,” “ Virginia and Magdalene,” “ The Deserted Wife,” “ The Mother in Law, 
etc., etc.; and judging from the eulogiums of the newspaper press, she is “ the finest 
authoress in the country.” She excels in “ the brilliancy and point of her conversa
tions, the ease and spirit of her narratives, and in the spirit and character of her de
scriptions of natural scenery.”  The novellettes that form the present collection were 
written—each to illustrate that distinct principle of Christian ethics, or social philos
ophy, indicated by the text of Scripture which she has selected as its motto.
25. —Notes on Duels and Duelling. Alphabetically arranged, with a Preliminary His

torical Essay. By L o r e n z o  S a b in e . !2mo., pp.394. Boston: Crosby, Hiehols &Co. 
In this somewhat meager work Mr. Sabine has furnished us with what may be

termed a complete encyclopedia of duelling. By an alphabetical arrangement under 
the names of the parties concerned, reference is rendered perfectly easy to all the 
cases of duelling, from that of David and Goliath to the latest “ affair” in California. 
Prefixed to the body of the work is a historical sketch of the practice in all ages and 
countries. Full details are given of the more remarkable cases in America as well as 
Europe, such as the unfortunate Gilley affair, the duels of Clay and Randolph, and 
Decatur and Hamilton.
26. —The Cabin-Boy’s Story. A Semi-Hautieal Romance. Founded on Fact. By 

the author of the “ Pirate Doctor,” “ The Lawyer’s Story,” “ The Old Doctorj” etc., 
etc. 12mo., pp. 438. Hew York: Garrett & Co.
Mr. Williamson, who is understood to be the author of this “ well-told tale,” under 

' the garb of fiction, embodies various romantic facts, which have come under his notice 
in the course of his early wanderings. With fact for his foundation, the author has, 
of course, blended more or less romance; but the “ Cabin Boy ” is left to tell his own 
story, very little varnished or exaggerated, althongh he has little occasion to do so, 
as, to use an oft-repeated truism—“ truth is strange—stranger than fiction.”
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27. —Poems. By Wm. Cullen Bryant. Collected and Arranged by the Author. In 
2 vols. 18mo., pp. 296 and 286. New York: D. Appleton A Co.
Were this the place, and were we competent to the task, it would nevertheless be 

a work of supererogation on our part to give a critical notice of an American poet, 
whose every line is as familiar to the lovers of pure and genuine poetry as “ household 
words ” in the family circle. Suffice it, therefore, to state that the present edition has 
been revised with the author’s usual care, who says he has corrected “ some faults of 
diction and versification.” The volumes are published in a style in keeping with the 
character of the productions they contain, and the imperishable reputation of their 
gifted author.
28. —The Problem Solved; or Sin not of God. By Miles P. Squier, D. I)., Professor 

of Intellectual and Moral Philosophy, Beliot College. 12mo., pp. 265. New York: 
M. W. Dodd.
The design of this treatise is to show the relation of the Infinite to wrong, and con

tribute something towards a legitimate and satisfactory adjustment of the difficult 
problem of moral evil. The author acknowledges the difficulties of his subject, and 
regarding it as the problem of the age, urges its investigation.
29. —Heartsease ; or the Brother’s Wife. By the Author of “ The Heir of Redclyffe.” 

2 vols., 12mo., pp. 803 and 315. New York : D. Appleton A Co.
“ The Heir of Redclyffe,” from the same gifted mind, created quite a sensation in 

certain circles in England, and was favorably received by the critics of that country. 
The characters are well drawn, and the incidents, generally well chosen, are managed 
with effect; and the tone of the story is moral.
80.—Sermons. Chiefly Practical. By the S enior Minister of the West Church in 

Boston. 12mo., pp. 362, Boston: Ticknor A fields.
The Rev. Charles Lowell, the author of this collection of Sermons, is one of the 

oldest Congregational ministers in Boston, and the father of the poet, James Russell 
Lowell. The volume contains forty-seven discourses, either practical or elicted by 
events occuring in his parish circle. The chief excellence of the sermons is to be 
found in the sincere, honest, and upright character of the venerable preacher.
31.— Golden Calf. By J. H u n t  S t r e t h k r .

This is a satire upon the pursuit of money by the present age. It is a clever and 
well-written poem, and gives some severe thrusts at the different professions, embrac
ing the doctor, divine, lawyer, merchant, Ac., which are noticed in succession, and the 
“ upper ten.” The book is amusing, suggestive, and not without a moral.
82.—Life Scenes of the Messiah. By R u f u s  W. C l a r k , author of “ Memoirs of Em

erson,” “ Heaven and its Emblems,” “ Lectures to Young Men,” etc. 12mo. Bos
ton : John P. Jewett A Co.
This volume is designed for the “ orthodox ” (we use the term in its technical or 

popular application) believer of the “ truth as it is in Jesus;” and it invites them to 
meditate upon his virtues and mission, and mingle in those scenes of thrilling interest 
which constitute a prominent part of his history and labor.
33. —Stories of Sea and Land. 12mo., pp. 214. Boston: Crosby, Nichols A Co.

An agreeable, pleasant collection of well told tales, designed mainly for good boys 
and girls; which may be read with advantage, if not equal pleasure, by boys and 
girls who desire to deserve that character.
34. —Ballou's Pictorial.

The illustrated newspaper, projected by Mr. F. Gleason, and lately purchased by 
Maturin M. Ballou, Esq., its editor from the outset, has commenced the year with a 
new heading, new type, and paper of superior quality. There is now an artistic style 
and finish about it which it never before displayed, and it is now quite up to the 
standard of the London Illustrated News and Paris illustrations. It is a gratifying 
proof of the rapid advancement of the arts in this country, and reflects high credit on 
the enterprise and liberality of its new proprietor. Mr. Ballou is a gentleman of 
ability, tact, and business talent, and he has associated with him, as assistant editor, 
Mr. Francis A. Durivage, who has been many years connected with the press, and who 
is a graceful and popular writer of prose and poetry. Mr. Ballou’s two weeklies, the 
“ Pictorial” and “ Flag of Our Union,” involve an immense outlay, but are largely re
munerative.
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