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A FAST AGE.

It has been a favorite speculation of metaphysical thinkers that our 
ideas of time, as well as of space, have no absolute value, but only a 
comparative one ; that just as we measure distance by comparing it with 
some other distance, we measure duration by comparing it with some 
other duration. I f everything in the world which occupies' space were 
suddenly increased or diminished in size, but all in the same proportion, 
the human eye or mind would never suspect the change, for it would 
have no standard of measurement by which all magnitudes would not 
appear just the same as before. In the same way, they tell us, if every
thing which occurs were suddenly accelerated in the same degree, so 
that a year, a month, a day, a second, a pulse-beat, the fall o f  a heavy 
body, the vibration of a pendulum, and the revolutions of all the spheres, 
should take each just one-half, or one-tenth, or one-thousandth, as long 
as now, no one would perceive the change, since there would be as many 
seconds in a minute, hours in a day, days in a month or year, and pulse- 
beats or pendulum strokes 'in any of these periods, as there are now. 
Nothing would be changed to human perception. This speculation has 
been carried out to great lengths by philosophers bent on proving that 
time and space are mere ideas o f our own minds, and have no existence 
outside of us; but we need not say that it is not in this point of view that 
they are referred to here. But the times we live in sometimes seem to 
an observer to be gathering and concentrating all the forces of history
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into such a wonderful series of events, following with inconceivable 
rapidity upon one another, as to recall the puzzling dreams of the philoso
phers and almost persuade us that the element of time is already under
going annihilation.

In a former generation it was much more common for persons of intel
ligence to go through “  a course of reading ”  in history than it is now. 
Then, it was only possible to understand something of the great move
ment we call civilization, by studying it in the varying aspects which it 
had assumed in successive ages; as the leading power in universal history 
had from time to time happened to be an Eastern tyranny, as Assyria : a 
loose collection of commonwealths, as Greece: a military adventurer, as 
Macedonia: a soldiery with a passion for law and organization, as Rome : 
a fanatical champion of the church, as Spain: or of liberty and glory, 
as the France o f the revolution: or an economist and manufacturer, as 
England. But now there is no longer a dominant aspect of civiliz
ation ; no longer any one nation which seems to bear the burden of the 
age as a whole, to teach its crowning lessons, and for the time to represent 
the human race. Instead of this, we have every form of social organi
zation existing side by side; five or six nations, with widely different gov
ernments and laws, literature, modes o f thought and standards of great
ness; each of them claiming to be the true model on which the golden age 
of the future must be framed, and each of them struggling to outstrip 
every other in that, at least, which it most values for itself.

The result of this fierce rivalry, and o f the wonderful development of 
both material and moral wealth which has given occasion to it, is a pro
digious activity throughout Christendom in the pursuit of the recognized 
objects of desire among men. The nations work as they never wrought 
before, and their work is made effective by an amount and kind of organ
ization and instruments such as bewilder the imagination. Each age o f 
past history finds its parallel in the present, and it seems as if the whole 
antecedent life of the world were crowded together into one generation. 
Even during the few years to which a young man’s memory now extends, 
there has been an astounding acceleration in the march of events, so 
that a month is enough now to bring to pass changes which history has 
never before thrown into a single lifetime. It took years for Alexander’s 
empire to break up hopelessly, even after his death; and that of Rome 
lingered on for ages, by virtue of its strong organization, after it was decayed 
at the centre; but in our days an empire better organized and more 
powerful than either is swept from the face of the earth in a week, and 
not a vestige o f it can be found. The man who could fully comprehend 
the history of the years in which we live might fairly be said to have 
acquired every lesson that history has to teach.
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W e  have but to look back ten years, and although, on the whole, in 
any nation taken singly, the period has been one of prevailing peace and 
productive industry, yet it would be impossible to find in the annals of 
mankind ten years in which such momentous changes have taken place. 
In 1860, most men doubtless looked forward to a long period of quiet 
among civilized men, and of growth in wealth by the regular movements 
of industry and trade Except the check recently given to Russia in the 
Crimea, and the great and sudden union of most of Italy under the House 
of Savoy, there had been nothing for many years to bring home to the 
leading nations the possibility that their growth might be interfered with 
by war or revolution; and both of these events were regarded as only 
new guaranties of the peace of Europe. Every nation seemed strong—  
every nation orderly, and the whole prospect assuring; while the mou- 
archs of Austria and Denmark were as far from fearing the loss of their 
provinces as Napoleon, then in the very height both o f  popularity at 
home and of influence abroad, was from fearing the overthrow of his 
throne.

Yet from that time until now the world, as a whole, has had but brief 
intervals of general peace, and these have been spent in apprehension of 
terrible struggles, and in preparing for them. It is true that while war 
has been raging in one land, the order of events in others has not been 
visibly disturbed; and that, for instance, the present war in Europe 
causes even less trouble and uneasiness in this country than the rebellion 
here'did in Western Europe. But all nations are bound closely together, 
not by the material ties of commerce alone, but more closely by moral 
ties, by sympathy and a community of thought and culture ; and eve’-y 
great war is, for the time, the centre of observation for the whole world, 
which, in a measure, suspends its ordinary work to gaze upon the combat 
ants. The writer of universal history will have to depict at greater 
length the war for the union of these States, the French invasion of 
Mexico, the short campaign of Prussia in Bohemia, with the changes which 
followed the British expedition to Abyssinia, and, finally, the immense 
struggle of 1870 for leadership in Europe, than all the other events of 
the period together. Historians are perhaps justly blamed sometimes 
for giving their pages too exclusively to courts and camps, and forgetting 
the common life o f the citizen in the events of the battle-field. But the 
reproach is often uttered too hastily; and it is certain that so long as 
military strength is recognized by the nations as a measure of great
ness, battles will be the leading events in human history— will attract a 
degree o f attention when they are fought which nothing else can com
mand, and will take a place in men’s memories such as nothing else can 
rival. For they are the occasions, and the only ones, which put the
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interests and destines of millions on the hazard of an hour; and whole 
nations gaze upon every step made in preparing for them, and upon the 
entire development of their consequences, with an intensity of interest, 
all of which is concentrated in an unspeakable suspense in the supreme 
moment when the forces of nations are face to face, and the supremacy of 
one is to be obtained by the humiliation of another.

In these ten years, then, the results which have been obtained by 
war alone have no parallel in modern history; and if we look beyond the 
mere areas of the territory overrun, and the numbers of subjects nomin
ally transferred from one ruler to another, and consider the real interests 
involved, they have no precedent with which they can be compared, 
either in the magic triumphs of Eastern conquerors or in the foundations 
o f empire laid by Caesar or Charlemagne, nor do they concern the king
dom or people only, but the world. The United States have suddenly 
become, in this time, recognized as precisely that which no statesman 
dreamed they could be, one of the first military powers in the world. 
They were then the principal slaveholding nation on earth; now no man 
can tread their soil but he is at once and by the fact a freeman. They 
were then without a debt, almost without taxation, and in possession of 
a great part of the ocean commerce of the world. But while all this is 
changed, perhaps the greatest change of ali is one not visible at a glance 
or capable of expression in a formula; one by which a large number 
of communities, differing widely in social organizations, customs, laws, 
industry, and public standards of right and honor, have practically been 
welded into one community, one great nation, with a common name and 
a common history, sources of patriotic feeling and of practical union which 
make all divisions impossible for perhaps ages to come. In Europe the 
changes are no less striking. Spain, then a bigoted tyranny, is given 
back to the Spaniards; Italy, then divided under three sovereignties, 
at Vienna, Florence and Rome, is given back to the Italians; France, 
then seemingly the permanent home of an imperial dynasty, is given back 
to the French; and each of the three great Latin nations begins a new 
era, in which the people of each will shape their own destiny for them
selves. Austria, then the imperial representative to the world of German 
power and ambition, has been stripped of much of her territory and of all 
her military strength and glory; and has been driven, for self-preservation, 
to abandon absolutism, and establish a constitutional monarchy, in which, 
as events show more clearly every year, the will o f  the people is the 
great power behind the throne. Prussia, then a power scarcely above 
the second class, and with little more than her wonderful military organ
ization, the unequalled intelligence of her people ,t'nd the sphndid genius 
of her rulers, as her resources for a career, ha sed them well that
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she has swallowed up all her North German neighbors, destroyed the 
military power of what were then the two foremost empires in Europe, 
and practically consolidated the German race under her own leadership. 
T o these things must be added the sweeping changes which have been 
made among less civilized nations, as the consequences of former wars, 
but consequences only brought to pass within this brief period: the 
reorganization o f Algiers under a European government, the abolition of 
serfdom throughout the great Kussian Empire, and the opening to the 
dense myriads of people in China and Japan c f active intercourse and 
freer trade with the whole of Christendom. A ny one, even the least of 
these changes, under the old-fashioned march of time with which history 
once had to deal, would be matter for many volumes of records, and the 
wonder of the generation that might witness i t ; and here are our boys 
yet at school, with life all before them, who yet distinctly remember every 
event, and have understood them as they occurred.

It is a fast age, then ; one in which the forces men evoke from nature 
and direct for their own work transcend all the dreams of the most earn
est and aspiring past; and in which the movements of time seem to have 
been quickened, until the slow old clock of the solar system no longer 
furnishes a fit measure for the swift march of humanity. But fast move
ments are not always the surest and the most correct, and the question 
remains, whether in this bewildering hurry that all the world is making, 
it is advancing towards its best goal. D o  we gain or lose by the unpar
alleled activities ot the age ? Are the terrible forces thus brought to 
bear directed to a useful end ? And this accelerating career of mankind is 
to come out at last upon an era of universal peace and diffused happiness, 
or upon the river of civilization itself, by the conflict and the clash of these 
prodigious and unmanageable powers ? These are questions which can
not be answered without apprehension, but also not without hope. When 
mankind finds itself cap .ble of such single forward steps as some which 
have been made of late, it becomes us to despair of nothing. When four 
millions of hereditary slaves can be made men and citizens of a free 
nation almost in a day; when a million and a half of soldiers can be 
sent back from the camp to peaceful industry in a short summer, and no 
social disorder be so much as feared; when an Empire that has stood 
on bayonets for twenty years can be dissolved in an hour, without firing 
a gun, and a new republic organized in a day, amid the acclamations of 
a whole nation; when the army of nearly a million men can on a sudden 
call be taken from all classes of society among a people and in two 
weeks move upon a hostile country with the speadiness of veteran sold
iers and the moderation of heroes; when, throughout a fierce struggle 
in which the map of Europe and all its future history are supposed to be
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at stake, the great powers not partties to it at the first can watch the for
tunes of the struggle with a real impartiality, and sincerely, and in the 
interests of humanity at large, seek only for an opportunity to stop blood
shed and restore peace; when these things take place together, they 
show that mankind now possesses all the great qualities which make the 
glories of its past records, and something beyond all these, a more perfect 
organization of society, a more intimate and genuine community of inter
est, a broader and nobler public opinion than it ever had before. And 
if these things can be done while the great forces of the world are in a 
state so chaotic as they are now, what might not be done were these 
forces guided by the world's best thought and its best impulses ? The 
same Europe which can make war on that sublime scale of both moral 
and material force on which it is waged to-day, can it not do away with 
war forever? The same Christendom whose public opinion to-day, with 
all its irregularities, still tends on the whole, as never before, to be just, 
broad and Christian, is it not capable of perfecting this public opinion 
by finding for it a general and final expression, and then elevating it into 
a tribunal of last appeal in all the disputes of nations ? To the fastest 
movements of a fast age, if this be the goal to which it tends, every wise 
man will wish a hearty God speed 1

TIIE NEW GOLD BANK NOTES.

The Secretary of the Treasury has announced that under the currency 
bill of July 8, 1870, the new gold bank notes are not to be received 
for duties or paid out of the Treasury for interest on the public debt. 
This decision is in strict accordance both with the law and with the func
tions of the new currency as explained in the M a g a z i n e . These func
tions are not intended to interfere with those of the gold certificates o f the 
Treasury on the one side, nor on the other side to suspend the proper 
use of coin in the payments of the government. The new bank notes 
are to supply a currency for the people in the ordinary transaction o f 
their gold business; and as the volume of this business is increasing, 
the currency o f the banks is enlarged and modified to provide new and 
needful facilities. This being so, we do not see much ground for the 
disapproval which, in some quarters, the decision of the Department has 
elicited.

The issue of these gold notes must at present be regarded simply as 
an experiment. The people did not demand it. The present wants of 
business did not enforce it. The contingencies with a view to which it 
is provided are to a large extent prospective. And the notes are con
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fined to a local circulation by defective arrangements for their redemption. 
Still the new gold bank machinery if  well worked, is capable of render
ing some important service to the country in its march along tho perilous 
path toward specie payments. And as the business these institutions will 
attract promises to be lucrative we need not be surprised if the number 
of applications for such banks should be considerable both from New 
York and from other cities. The inducements to the creation of such 
banks have force enough without any factitious influence from needless 
currency privileges. In every point of view then— both the public inter
ests, the convenience of the Treasury, and the real prosperity of the banks 
will be promoted if these new gold institutions give themselves to the 
development of the legitimate business o f banking, and let their circulation 
grow into familiar use as it undoubtedly will soon do if the banks are so 
managed as to command the confidence of the public. This done the 
path will be cleared for a further extension of the currency privileges of 
the banks, and the question will come up whether the gold certificates 
which are so popular shall be called in, that their place may be supplied 
by the bank gold notes. This might become a wise policy when two 
antecedent conditions have been fulfilled. First the banks must have 
firmly established themselves in the public favor; and secondly the mot^ 
satisfactory arrangements must be made for the redemption in New 
York of all gold notes wherever issued. Even then, however, we doubt 
whether before resumption, it would be either safe or popular or consis
tent with a sound policy to make the new bank notes, as is now proposed, 
a national legal tender for gold debts and coin payments.

But there will be a sufficient field for these notes to occupy in any event. 
A  government paper currency— even if left at par with gold— is not likely 
to be perpetuated in this country. The gold certificates must give 
place to some other currency. Sooner or later their place will be sup
plied either by bank notes or some other medium of circulation. The 
certificates have done indeed a good work and though they enjoy but little 
circulation except in paying duties, in disbursing the interest on the 
public debt, and in carrying on the gold business of the city of New York ; 
still, more than 370 millions of them have been issued. The amount out
standing at the beginning of the present fiscal year was $50,392,180, 
and notwithstanding our heavy exports of gold caused by the European 
war, the amount o f gold certificates now out amounts to over 27 millions, 
which is the average circulation they have enjoyed since their first issue, 
some five years ago. Amply protected as are these certificates, first by 
the credit of our Government and then by the reserve o f 83 per cent 
required by law to be held against them in the Treasury, there is no won
der that they have obtained such popularity and have reached so large
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an aggregate. Considering the fact that we are compelled to do on a 
gold basis not only the whole trade of our Pacific States and Territories, 
and our foreign commerce from all exporting and importing centres, 
but also an increasing volume of the interior business of the country, it 
is a little singular that having no other gold currency but the certificates 
we should have contrived to carry on our business with so small an 
average circulation as 27 millions. From obvious causes the demand for 
the gold currency will go on augmenting, and while the new bank notes 
will thus find an appropriate field to expand in, we shall gradually be 
building up a new system of gold currency which will be ready to occupy 
the whole field of the gold circulation whenever the time is ripe for the 
withdrawal of the existing system, and the gold certificates shall have 
fulfilled their appointed work.

This work some of our financial authorities would prolong much 
beyond the time which we have been proposing. Their plan is advocated 
by men whose experience and sagacity are entitled to respect, and con
templates an issue of gold certificates under the law o f March 3, 1863, 
which shall be permanent, redeemable at the Treasury in coin, and 
elastic enough to meet all the wants of the country before and after the 
resumption o f specie payments. Two changes are proposed in the 
existing system : First, that the certificates be made payable to the bearer 
instead of being, as most o f them are, payable to the cashier of the Assis
tant Treasurer at New York and indorsed by him when issued. If made 
payable to the bearer the certificates would be so popular and so widely 
in request that their circulation would rapidly run up, and would consti
tute a loan without interest from the people to the Government to a 
large and accumulating amount. The second change proposed is to issue 
a larger number o f small notes. Heretofore nearly one-half of the 
certificates have been issued o f the denomination o f $5,000, and of the 
$20 notes no more than $800,000 have been put out since their first 
issue in 1865. Now it is proposed to issue a large number of the smaller 
notes, and as the only notes now issued are of $20, $100, $500, $1,000, 
$5,000, and $10,000, other denominations are proposed to be added, 
especially those for $25 and $50. Such is the plan, so far as it can be 
carried out without further legislation; and the further suggestion is 
made that the Secretary shall receive coin or bullion in exchange for 
these notes at the Mint and its branches, at every Government Assay 
Office, and at every National bank that voluntarily may become an agent 
for this purpose. There are other features of the plan to which we will 
not in this place advert, as it is at present incompatible with the financial 
policy which Congress has adopted. The best way will be for the gold 
certificates to retain their present circulation, which consists almost entire-
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]y o f  large notes. The small note circulation as it grows up will 
naturally develop itself in connection with the new gold banks, which 
should receive the benefit of it. For the present, then, we say the banks 
should issue none but small notes; and when Congress meets, the redemp
tion of these gold notes in New York should be positiveiy enforced by 
law.

ON THE STATISTICS OF THE KINGDOM OF THE NETHERLANDS.

B Y  S . BR O W N , ESQ., F .S .S ., PR E SID E N T OF THE INSTITUTE O F A C T U A R IE S .*

m . Army and Navy in 1SS8.-IV. Commerce.—V. Railways.— VI. Post Office.—VII. Tele
graphs.—VIII. Education.—IX. Finance.—X. National Debt.

III.— Army and Navy in 1868.

Conscripts are registered at the age o f 19, and drawn by lot at 20. 
The duration of the services is five years, and substitution is allowed.

Tro-pa. Officers. Soldiers.
Etat-major, general and administrative............................................................  171 . . . . . .

I n f a n t r y .
Etat-maj or.............................................................................................................  39 .........
1 regiment, grenadiers and chasseurs..............................................    93 3,676
8 regiments - f ihe line of lour battalions eich................................................  799 36,696
1 battalion of instruction, four companies........................................................ 31 664
Depot ot discipline..................................................................................................  12 44

C a v a l r y —
Etat-major....................................................... .......................................................  7 ..........
5 regiments of dragoons.......................................................................................... 174 4,102

E n g i n e e r s —
1 battalion..................................................................    25 931
Etai-major.....................................................................   67 39

A r t i l l e r y —
Etat-mojor..............................................................................    76 50
1 regiment of field artiile.y (11 batteries of 8 guns)...........  .........................  87 2,765
8 reg ments of fortress artillery.....................................................    193 6,447
1 regiment of hoise artillery (4 batteries of 8 guns)...................................  31 603

Pontonniers..............................................................................   11 300
Gendarmerie (two companies) .................................................................................  10 372

1,811 56,689

A considerable reduction has been effected in the army during the past 
year, the forces being less by 170 officers and 2,638 men.

The army of the Indies, on 31st December, 1866, consisted o f: Officers 
— Etat-majors 396 men, infantry *718, artillery 80, cavalry 3*7, sappers 
24. Total 1,255. Sub-officers and baggage-trains— 10,246 Europeans, 
463 Africans, 965 Amboynese, 13,8*74 natives. Total 25,548 m e D , with 
1,019 horses.

* Read before the Statistical Society, Locdon.
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The navy comprised (not distinguishing each separate class) :—
Guns.

5 screw frigates, of 51 and 20 guns................. .....................................  218

The personnel of the navy is composed of 1 admiral, 1 lieutenant- 
admiral, 4 rear admirals, 20 captains, 40 lieutenant-captains, 34 0 lieuten-

and third class, 105 medical officers, 69 officers and 52 sub-officers of 
the administration, 9 others, engineers, &c.

On 1st August, 1868, the naval forces consisted of 5,787 men, of whom 
3,200 were for the East and 275 for the West Indies, 2,312 for home and 
foreign service.

The effective force o f the marines on 1st July, 1867, was 46 officers 
and 2,085 sub officers and soldiers.

The foreign commerce* of the Netherlands appears to have increased 
in each of the three years 1865, 1866, and 1867. The total imports and 
exports are given as follows :—

Converting the values at the rate of 12 florins =  £1., as we may do 
in all subsequent values, the total amounts were, in 1865 (imports and

the year 1866 showing an increase of 2.8 per cent over 1865, and 1867 
of 6.6 per cent over 1865.

In 1866, we find a table in the “ Almanac de Gotha,”  showing the 
imports and exports of the Netherlands according to the names of the 
countries, the substance of which may be briefly given in the following 
form. In Europe the total imports were £60,154,000, the exports £54,-

•It may be mentioned that the French metric system of weight and measures was adopted 
in the Netherlands in 1820, retaining, however, old names and using “ ell”  lor metre, and 
“  mije ”  for kilometre.

1 battery (iron-plated). ...........................
82 screw steam* rs, 6 to 16 guns................
8 paddle-wheel steamers, 1 to 8 guns
5 other vessel-* ............................................
5 armoured ships.. .................................
5 Monitors............................. — ................. .

46
4012
10

14

Total 61 vessels, steam.
U  u o n i i u g  U T t L e r i C D ,  1 0  fcU o <  g U J J I

1 sh p t f the line...........................
5 lrigates, first and second class 

48 other vessels..............................

5 floating batteries, 13 to 32 guns. 116
30

168
287

Total 59 vessels, sailing. 

Total 120 Total, 1,217

591

ants first and second class, 110 mid*sbipmen o f first, and 87 of second

IV .—  Commerce.

Imports. Exports.fl
1867
1866.
1865.

552,084,793
528,971,700
600,52S,378

exports), £78,273,000; in 1866, £80,464,000; in J867, £83,442,000
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626,000 ; and of the exports there were in transit £6,570,000. Of this 
trade the largest amount o f imports was from Great Britain (£12,304,000) ; 
the exports there being£l0,053,000. The next highest was with the Zoll* 
verein of Germany, imports £11,421,000, exports £12,025,000 ; and then 
Belgium, imports £4,334,000, exports £3,808,000.

In the trade with America the imports were £1,482,000, the exports 
£674,000, of which the United States shared in about one third.

With Asia and Africa the commerce was relatively very small. W ith 
the Dutch foreign possessions the total trade was, imports £7,911,000> 
and exports £4 ,u63,000, of which nearly the whole was between Java 
and Holland, and of which the imports exceeded the exports by about 
£3,280,000.

In one of the very able reports by Mr. Ward, Her Majesty’s Secretary 
of Legation at the Hague, will be found, for the same year, the result of 
the imports and exports o f some of the principal articles of commerce, 
chiefly with Great Britain, as compared with 1865. Amongst the imports 
machinery had increased in value from about £468,000 to £632,000; 
and the same, for home consumption, from £330,000 to £340,000- 
Cotton yarns had increased in weight from 8,530,000 to 12,470,000 
kilograms; but rough copper had diminished from 4,685,000 to 3 ,132,- 
000 kilograms. Cotton tissues (plain) had increased in value from 
£431,000 to £819,000 ; and for home consumption from £295,000 to 
£486,000. Cotton (dyed or prints) had increased from £1,295,000 to 
£1,428,000 and for home consumption from £494,000 to £546,000.

In the articles of export from the Netherlands, in weight or value, the 
greatest increase was in butter, rags (especially to England), refined sugar, 
meat, and mutton and pork (fresh); whilst the heaviest falling off was in 
flax and (owing, no doubt, to the cattle plague in that year), in horned 
cattle, pigs, sheep, and lambs. There was also a slight diminution in the 
value of cheese exported.

Increase ia V alas—
Butter........................................
Paper.........................................
Paper of home manufacture

18H5.
£

l,4ql,0°0
148,000
72,0J0

1866.
£

1,533,000
806,000
92,u00

Increase in Weight—
Razs............ ......................
Rays to Ergland........... .
Refined sugar.................
Me»t ............................
Mutton and pork (fresh)

Kilograms. 
1,387 0 0

566.000
76,650,000
1,269,000

112.000

Kilos-rams.
2.070.000 
1,49 ,100

84.664,000 
3,: 03,000
5.435.000

Decrease in Value— 
Cheese....................

£
2,692,000

£
3,591,000

Decrease in W eigh t-
Raw sugar................
Flax...........................

Kilograms. Kilograms.
28,-'20.000 16,839,000
22,563,000 10,746,030

Decrease per H ead-
Horned cattle..........
Pigs..........................
Sheep and lamhs ..

Number.
196.790
77,580

397,940

Number.
46,790
40,720
95,200
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The effect of the cattle plague is very visible in these trade statistics 
by the substitution in the exports of meat (fresh or otherwise) for the 
living animal. The increase o f meat was nearly three-fold in weight, and 
fresh mutton and pork exported nearly forty-six times as much in 1866 
as in 1865, as a set-off against the reduction of horned cattle, sheep, and 
lambs, to about one-fourth, and o f pigs to a little more than half their 
number in the previous year. In the volume of “  Reports of Her Majes
ty’s Secretaries of Embassy and Legation, No. 2, 1867,”  p. 346, is a 
report from Mr. Ward, on the vigorous measuies taken by the Nether
lands Government, in 1866, to stamp out the disease, by the separation 
o f the infected districts by a cordon, guarded by a military force, and 
vessels of the royal navy stationed in such rivers and navigable channels 
as would maintain the line marked out. The principal infected districts 
were South Holland and Utrecht. In the former there were, in 1866, 
75,999 cases, of which 33,046 died and 14,664 were slaughtered out o f 
199,648 cattle in the district; and in the latter 41,763 cases, of which 
23,692 died and 3,479 were slaughted out of 76,989 head. North Hol
land and Guelderland also suffered, but not so heavily. In the four prov
inces, out of 581,000 head, there were 123,000 cases, 57,500 died and
23,000 were slaughtered. The extra charges for the military and naval 
forces were about £26,600, and for compensations and veterinary charges 
about £133,300 more. These remarks will explain in some degree the 
alterations in the course of the year in the foreign trade returns above 
alluded to.

In regard to the mercantile marine, the number of vessels on 31st 
December, 1868, was stated to be 2,117, and 535,192 tons. In 1866, 
2,178 ships, of 540,084 tons. In that very valuable little work, “ States
man’s Year Book for 1869,”  the Dutch mercantile marine is said to have 
diminished, since 1864, from 2,289 vessels of 554,244 tons, to 2,159 
vessels, of 270,082 tons, at the end of 1867. But it seems probable that 
these should be quoted as “  lasten,”  which would double the amount of 
tonnage, and then the averages would nearly agree with the preceding 
statement corrected by Dr. von Baurahauer.

Mr. Ward, in 1867, gives a table of the number of ships, and their 
tonnage, cleared inwards and outwards from 1831 to 1866 inclusive, 
under the Netherlands flag, under other flags, and in ballast. From this 
it would appear that the Dutch shipping has somewhat declined o f late 
years, the entries inward under the Netherlands flag being the highest 
(3,831 ships of 687,481 tons) in 1864. But the foreign shipping has so 
increased that the total is the highest in last year, to which it has steadily 
increased from 1864.

STATISTICS OF THE KINGDOM OF THE NETHERLANDS. [October,
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.r-Under ,—Under
Netherland Flag^ other Flags^ ,—— Total.-------v ^ Tn Ballast__,
Ships. Tons. Ships. Tons. Ships. Tons. Sh:ps. Tons.

Inwerds—
3,270 623,685 4,631 1,132,889 7,901 1,756.574 649 130,644

1866................ 3,151 584,289 4,791 1,240,014 7,942 1,824,2*2 526 89,875
3,033 585,961 5.090 1,374,883 8,128 1,96 ,844 4S1 78,466

1868............ 7,741 1,989, M4 533 76,158
Outwards—

2,312 498,835 2,785 790,445 5,097 1,289.280 3,691 696,065
1,989 411,768 2,725 819,988 4,714 1,231,756 3,7(12 717.307
2,064 437,633 2,981 906,558 5,045 1,344,191 3.707 777,801

1868............... . . . . 5,235 1,317,799 3,200 722,324

The proportion of the Netherlands shipping, both inwards and out
wards, appears generally little more than half the foreign, and in 1867 
even less.

V.— Railways.
The railways in Holland are of comparatively recent date. In the 

middle of 1863 there were but five lines in the country, and these were 
disconnected and some of different guage from the foreign railways they 
were meant to join. Within the last few years, however, they have made 
rapid progress in the traffic and carriage o f passengers. The system of 
State railways was constructed in pursurance of a law passed in 1860, 
and 10,000,000 florins annually were appropriated tor their formation. 
The total length is intended to be about 889 kilometres, of which last 
year 708 kilometres were finished. They are worked by a company, 
under certain conditions, for a term of fifty years, with power to the 
Government to purchase at the end o f twenty, thirty, or forty years on 
fixed terms. The rate of passenger fares is not to exceed 5 cents per 
kilometre first class, 4 cents second class, and 2| cents third class.

In 1866, with 698 kilometres open, they yielded total receipts of 
1,592,146 florins, =  £133,000, o f which £73,000 were for passengers.

The number of passengers was 1,291,071, o f which first class formed 
6-4 per cent, second class 14-8 per cent, and third class 78-8 per cent.

In all the lines there was a considerable falling off in traffic and receipts 
in 1866, owing to the war, the cholera, cattle disease, and bad weather.

It will be fairer to take 1865 for the results.
The other principal lines, in 1865, were—

.---------------------------Passenger.--------------------------- ,
1st Class. 2d Class. 3<1 l ss. Total No.

Hollandsche IJzeren Spoorweg..................  193,031 309,877 1,301,004 1,804,519
Rijnspoorweg Maatsc appij......... ................ .......... .........  .. 1,286,311
Nederlandsche Centraal............... ..................  12.197 43,0041 j- 212,596

HollandscheIJzeren Sooorweg....
R'jnspoorweg Maatscha p i j .........
Nederlaudsolie Centraal...................

t------------------------------------ Receipts.------------------------------------- ,
Luggage

Passenger. and Cattle, &c, Various. Total. 
Goods.fl fl fl fl fl

1,282,633 217,862 34.716 40,439 1,*68,650
1,76:4,931 1,578,177 146,516 313,379 3,809,003

229,389 74,816 26,226 14,890 345,321
Head of

Merchandise Ca ned. Cattle, &c. 
18,534,661 k iograms 64,795

475,122 t ns ........
18,357,889 kilograms 84,559

Hollandsche IJzeren Spoorweg . . .  .
Rijnspoor-veg Mantsohappij...............
Nederlundsche Centraal......................
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"VI.— Post Office.
The increase in the delivery of letters is shown in the following state

ment for the years 1865, 1866 and 1867 :
Inland. Foreign. Tota1.

1865 ......................  ...................................  18,496,291 5,130,906 23,627,197
1866 ............................................................  20,0 0,962 5,622.817 25,633,779
1867 ................................................................  20,784,097 6,025,258 26.809,355

Since 1864 to 1867 the increase has been 21.3 per cent, being 18.6 
per cent inland and 31.9 per cent in foreign letters.

Of printed packets the increase has also been rapid, 9,335,372 in 1864, 
9,695,276 in 1865, and 10,416,583 in 1866. Of this about one-fifth part 
is foreign, in which the rate of increase was relatively small. Of the 
inland postage, newspapers, at 1 cent (one-fith of a penny), had increased 
in the two years 1864 to 1866 about 12 per cent; and other packets, at 
2 cents, about 22 per cent.

O f the foreign post the number o f letters sent to the Dutch colonies 
and to Belgium were about equal, averaging about 545,000 in each of 
the three years; to Germany, about 453,000; to France about 304,COO ; 
and to Great Britain, about 258,000 letters per annum.

In 1866, the total receipts of the post office were 2,311,406 florins, =  
£192,617 ; and the expenses 1,293,390 florins, £>07,783. The 
receipts, when compared with 1849, the last year of the old tariff, showed 
an improvement of 71 per cent; and over 1854, the last full year before 
the introduction of the new lowered tariff, of 53.3 per cent.

In 1867 there were 2,692 persons in the postal service, and the number 
o f Dutch miles or kilometres served by delivery was 38,771.

VII— Tel egra.phs.
On the 1st of January, 1863, the total length of the telegraph lines was 

1,615 kilometres ; in 1867,2,157 kilometres, and of wires 6,268 kilo
metres.

^-Number of messages in 1867—, 
Sent. Received.

Inland Stations.................................................................  492,733 492,678
By Be g>au lines............................................................  57,339 61 525
By German lines...........................................   64,402 79,565
By In.eruational Telegraph............... - ....................  46,018 51,421

Total............................................................................  670,492 685,259

The number of messages sent and received had increased from 788,690
in 1863, to 1,855, 751 in 1867, an increase of nearly 72 per cent.

By a regulation of 12th December, 1867, the cost o f a message of 
twenty words, between any two stations in the kingdom, was fixed at 30

ilOy ----  V/V-l.

For inland messages.. ...............................
For outward messages...............................

fi. £

Costs -
1,188,990=

fl.
99,082

For 219,964 through messages..................
--------- 496,800= 41.317
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VIII.— Education.
The variety and excellence o f the public schools in the Netherlands, 

compared with the total population, are generally admitted. In the State 
Universities or high schools of Leyden, Utrecht and Groningen, the
number of students in 1864 was 1,283,

Theo- Juris-
logical. prudence.

Leyden.................. 304
Utrecht.................. 211
Gron ngen............. 62

Total........... ... 575

Of the lower-class schools, in 1864 :

inscribed under the heads :
Mathematics Philosophy 

Medi- & Natural and 
cine. Philo»v phy. Literature. Total.
lfO 23 34 566
64 31 15 508
68 15 13 209

232 69 62 1,283

Public sch ols.........................
Private schools not subsidised 
Private schools anbeidised....

Tc tal.....................................
Population in 186-i....................

No. of /--------Teachers.--------
Schoo s. Male. Female. Total.

2,558 6,541 296 6,837
905 2,023 1,184 3,207
151 207 114 321

3,614 8,Til 1,594 10.365

,— Scholars Jan. 15., 1864.— ,
Male. Female. Total.
188,213 145,694 833,907
37,251 44,958 82,209
8,298 2,779 6,077

228,762 193,431 422,193
3,453,425

The number of the scholars is given for the 15th of January, that being 
the highest number of the four quartets. On the 15th October the num
ber of scholars was lowest; male, 197,003, female, 176,757; together, 
373,760.

Besides these schools we might enumerate others, for the deaf and 
dumb, and the blind, for idiot children, for drawing, industry, the arts, 
painting, music, military and naval schools, &c.

IX .— Finance.
The estimates for the budget of 1869 exhibit the expenditures as about 

£8,060,000, and the estimated income as about £8,095,000, The items 
are as follows:

Budget fo r  1869.
INCOME.

Land tax....................................  .
AsreBeed taxes (peisunal)........
Licences.........................................
Excise.............................................
Indirect taxes...............................
Import and export duties.........
Gold ard silver plate dues.........
Public domains.............................
Post office......................................
Telegraph.......................................
Government lotteries..................
Sho ting and fishing licensee...
Pilot ge..........................................
Mining dues...................................
Profit ot * tate railways .............
Belgian share of national debt..
Colonial surplus ..........................
Former surpluses..........................
Various rece.pts...........................

Total.,

fl
8,95(i,000
6.870.000 
2,590, 00

25.230,00-
14.076,000
4,380,764

251,360I,2fc0,0u0
2,450,00!)

553,500
410.000 110,( 00
750.000 

943 |
320.000 |
400.000 |

3.475.000 I
4.360.000 | 

20,673,126 |

97,136,633 
=£8,094,720 |

EXPENEITUBB
Royal household........ ...............
The Cabinet......................................
dates General.................................
< ouncil of State...............................
Exchequer........................................
Chancellery of Orders....................
Pensions......... - ..............................
Ministry of Foreign Affaire...........

of Justice..........................
of the Interior..................
of Marine..........................
of Finance................ ..
of War...............................
of Colonies........................

Protestant and Israelite worship.
Bom n Catholic worship...............
National debt....................................
Various charges...............................

Total

f l .
750,000
30,375

248.185
93,815

104,700
56,300
50,679

525,094
3,1(6,459

21,106,786
9,383.562

14,033,285
14,659,000
2,000,860
1,758,428

689,358
28,073,637

50,100

96,720,023
= £ 8, 160,002

— compared with the estimates for 1868, the principal reductions are in 
the land tax and assessed taxes, together amounting to nearly £226,000, 
and in the Colonial surplus, which is reckoned at about £595,000 less
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than last year. The Japanese indemnity, about £4,060, appeared also in 
the last estimate, and not in the present; and, under the head of former 
surpluses, the reduction is nearly £1,093,000. But the miscellaneous 
receipts, which probably include the estimate of further profits from the 
colonies, exceed those of last year by £1,580,000.

Under the head of excise the items are :

Sugar...............
Wine.................
Brandy..................
Salt.........................
Soap......................
Beer and Vinegar 
Duty on cattle.. . .

fl. £.
4.000,000
1,600,000

13,250,000
2.850.000 
1,280 0 0

610,000
1.650.000

25,230,000= 2,102,500

The general result is a reduction in the estimated receipts of about 
£245,000.

On the other hand, there is a diminution in the estimated charges for 
the superior departments of State, but principally in the Ministry of the 
Interior, the Marine and the Colonies, and a slight incre.se for the Min
istry of Finance and of War, the total effect of which is to reduce the 
charges by about £205,000.

On comparing this budget with the one given in Mr. W ard’s report 
for 1866, it will be found to present a considerable diminution of expen
diture. The sums voted for the service of the years 1865-66 were 
£9,247,000. This included in the department of the Interior the sums 
for the construction of the State rail ways, amounting to 13,500,000 florins, 
and the increase of 4,000,000 florins in the vote for the Finam e Depart
ment for the year, was accounted for by the cession of revenue to the 
communes in compensation for the local taxes on consumption abolished 
during ike preceding session, and the law for which came into operation 
on the 1st May, 1866. The estimated colonial surplus for 1865-66 was 
25,000,000 florins.

1865 .............................................................. £8 918,563 £3,831.876
1866 .................................................................  9.653,107 8,823,644
1867 (estimated) ........................ ................ 8,214,767 8,863,013
1868 “  ........................................... 8,340,184 8,264,665

The last corresponds very nearly with the actual revenue and expendi
ture of 1863.

X .— National Debt.
The public debt, in 1869, is estimated as follows :

Capital.
At 2 per cent...................................... ......................... ..............  653, \ 4«t70 2
At 3 “  ...............................................................................  98,752,712
Exchequer bills at 3 #  per cent.................................................. 18,528,000
At 4 per c nt ............. ........... ................................................  191,984,f00
Loan fur roads .............................................................................  16,476
Variou1...................................................................................  . . .  ...............
Repayments......... ..........................................................................  ...............

Interest
and Repayments. 

16,328,593 
2,962,581 

478,730 
7,679,380 

557 
126,297 
490,500

957,424,890 28.066,638
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The total debt, therefore, now amounts to £79,785,450, with an annual 
charge o f about £2,338,886. It has been steadily diminished for some 
years. In 1866, £1,217,722 was applied towards the reduction, which 
included about £320,000, the last instalment for the Scheldt dues. From 
1850 to 1866 no less than a nominal debt of 271,678,025 florins, about 
£22,640,000, had been written off by an actual repayment of 202,038,- 
146 florins, =  £16,836,000, thereby reducing the annual interest by 
8,374,873 florins, =  £697,900. This has been principally achieved by a 
sinking fund, aided by incidental sources of revenue.

The large item found in the budgets under the head of colonial surplus, 
requires some notice of the Dutch East Indian possessions, and the mode 
o f managing them. W e may again refer to the able reports of Mr. 
Ward, and without going back to their earlier progress, confine the statis
tics to the period since 1864, when a bill was passed for bringing the 
finances‘of Netherlands India under the immediate control of the leg is 
lature o f the State. The practice previous to that time, had been to 
present with the annual leport a financial statement, closed two and 
a-half years previously, and to submit the estimate for the year next fol
lowing, as settled by the Government in India.

The total of the estimates for 1867, as so fixed on the basis of 1865, 
were for 123,001,273 florins, =  £10,250,000, being an excess o f 5,559,- 
760 florins, == £463,000, over the latter year. The piincipal excess is in 
the internal administration 9,576,305 florins at home, and 969,695 florins 
in India, and finance 1,126,648 florins at home, and 487,678 florins in 
India. On the other hand, the Department of Education and Industry 
was reduced by 3,101,374 florins in 1867.

The income of the Governor General was increased by 30,000 florins, 
which then gave him an allowance o f £13,333, per annum, £8,333 for 
for travelling expenses, and £2,550 for maintenance of residence and other 
expenses.

The council consisted o f a president with £3,000 a year, and four 
members with £2,400 per annum each, <fcc. The total charges for the 
council, including the audit and the secretary’s office, amounted to 
£71,348 for 1867.

In the expenditure a large increase in the Netherlands arises from 
charging separately the cost of freight, warehousing, and other expenses 
of transporting the Government produce from India to the Netherlands, 
the former practice being to give only the net returns. This part of the 
expenditure in India includes the salaries and appointments of European 
and native officers, for the general administration of the Government, the 
management of the land revenue, the cultures, and the forests, purchas e 
of produce surveys, &e.

2
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Mr. Ward explains the other items constituting the expenditure, but it 
i3 sufficient for the present purpose to state, that to meet them the total 
amount estimated to be obtained in the Netherlands is 60,581,417 florins, 
and in India 62,419,856 florins, together 123,001,273 florins, =  £10,-
250,000.

The sales of colonial produce are estimated as sold in the Netherlands 
at the following prices and results, the picul being computed as 60^ kilo
grams, and taking 1,000 kilograms as a metrical ton, to lessen the number
o f figures—

Metrical Ton?.
Coff ie . > ..........................  50 150 at 40 cents per half kilogram.,
Su»ar................................  42,500 at 33 florins per 100 kilograms.
Tiu....................................  4,640 at 50 “  50 “
Nutmegs.........................  117 at 70 cents per half kilogram.
Mace .............................. 46.4 at 80 “
Cloves................  ...........  82.6 at 25 “

£
3,297,7S5
1,316,070

391,920
19,962
5,981
3,327

5,035,0" 4
Miscellaneous receipts.............................................................................................................  7,627
Depart'n-nt of vVar ................................................................................   187
Department of Marine............................................................................................................  5,583

5,048,451

To be received in India :—
A. Farmed revenue (Including opium, 11,0°0,000 florins)............................................  1119,689
B. Taxes, and revenue of various kind*, such as customs, sales of salt, stamps,

te'egraphs. post office, and some direct taxes................................................................  1,469,443
C. T' rriiotial rtvenue and cultures..................................................................................... 1, >91,929
D. Sale of pro uce and g od*.............. ................................................................................ 1,233,935
E. to H Miscellaneous—rents, fines, sale of stores and other expenditure author-

istd and charged to other departments...........................................................................  286,658

5,201,654

The large revenue derived from the sale of produce in the mother 
country, has by some writers been considered very objectionable. Although 
the profits on the sales have generally exceeded the estimates, they are 
liable to great fluctuations, depending on the supply and on the state o f  
the markets. They are also suhject to varying, but generally increasing, 
expenses in the collection and transport to Europe.

Mr. Ward gives a table showing under the different beads of expendi
ture the charges for the Indian government. Since 1855 the total has 
steadily increased every year from 59,966,000 florins to 101,294,000 
florins in 1865, whilst the contribution from the Indian revenue to that of 
the Netherlands in Europe, has fluctuated in the same period from
41,658,000 florins, =  £3,472,000 in 1857, to 18,350,000 florins, =  
£1,530,000, to which it was reduced in 1865. Agriculture, land revenue 
and cultures, about £2,601,000, and purchase of goods and produce 
£988,000, are the two largest items of expenditure.

The Indian budget for 1869 is as follows:
fl.

Probable revenue in India..............  62,168,614
Estimated results of sale of colo

nial proauce............................ . . . .  56,865,410

Total.............................................  119,034,024

fl.
Colonial administration in India.. 84,492,520 
Expenses and surplus in the mo

ther country..................... ..............  34,541,504

Total.............................  .............  119,034,024
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The value of produce is placed at less than in the estimate for 1867, 
being only £4,739,000.

The Government o't Java, in its practical working, though nominally 
almost despotic, since the Governor-General has the power of passing 
laws until allowed or disallowed by the mother country, is controlled by 
the regulations for the government of Netherlands India, passed in 1854. 
The whole country is divided into twenty-four residences, and the resi
dent, with the assistant resident and a number of inspectors, are Euro
peans, under whose control a large body of native officials, paid either by 
salaries or by percentages on the amount o f produce, cultivated by the 
natives, regulate and keep up the forced labor of the natives. The pro
duce so obtained is sold for the benefit of the Netherlands Government^ 
through the agency of the Netherlands Trading Company, who act as 
government brokers.

Slavery was abolished on 1st January, 1860, when the owners of 5,265 
slaves received 400 florins compensation for each. The greater part of 
the soil is claimed as government property, and the great bulk of the 
people are subject to strict laws regulating labor, and are besides by cus
tom liable to give one day’s gratuitous work out of seven to their land
lords.

For the Dutch West Indies the estimates for 1869 exhibit a consider
able deficit:

/  Receipts. Expenditure. Deficit.
fl. fl. fl.

Surinam......... ..............................................................    750,577 1,185,636 435,059
West India Islands....................................................................  817,636 509,036 131,400
Coast of Guinea............................................................................  24,000 183,000 159,000

Total..................................   1,152,213 1,877.672 725,459

The total receipts are estimated at £96,000, the expenditure at about 
£156,000, showing a total deficit o f  more than £60,000.

The whole system o f government culture and forced labor seems likely 
to undergo further discussion in connection with the best form of collect
ing the statistics of foreign possessions held by European powers. Even 
under the most favorable conditions, such a system cannot but involve 
much hardship and sacrifices on the part of the native population, and 
being carried on at times partly under native superintendence, may also 
be attended with oppression and injustice. The uncertain and fluctuating 
character of the results, and the difficulty of getting the contracts taken' 
unless by being too favorable to the laborers, they involve loss to the gov
ernment, are arguments against raising a revenue by such means. It 
seems probable that due encouragement given to a natural extension of 
commerce with other nations in the products of the soil, would inciease 
the wealth and raise the character o f the native population, and produce 
a much larger revenue to the government at home, obtained at less cost 
by the ordinary operations of trade.
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The present state of this question and the whole system of government 
cultures in foreign possessions, for the purpose of raising a revenue for 
the mother country, has been discussed in a most concise and admirable 
report, dated 1st July, 1868, by Mr. Thurlow, Second Secretary of her 
Majesty’s Legation at the Hague. In this he gives full explanations on 
the Netherlands India Budget of 1868, and an abstract of the govern
ment papers, published in correction o f Mr. Money’s tables, in his well- 
known work, “  Java, or H ow to Manage a Colony.” He also discusses 
the question of forced labor; the coffee, sugar, tin and spice trades of 
other countries, as bearing on the value of the products of Netherlands 
India; the trade and navigation o f Java; and the actual condition of 
Borneo, Sumatra and other dependencies of Java, as affording a vast field 
for private industry and capital, as soon as the question is settled, as it 
seems likely shortly to be, by government giving up the farming system 
and throwing open the cultivation of the soil to native and European 
enterprise. The whole report deserves the closest study and attention.

Several other statistical questions of great interest, peculiar to the 
Netherlands, might be treated of, such as canals, drainage of lakes, deep- 
sea fisheries, &a., but they are too large and important to be disposed of 
in a few lines.*

W e  must be content, however, at present with these few broad fea
tures of a country, the inhabitants of which, by their historical records, 
and by the noble traits of their character, inspire us with respect amd 
admiration. As the earliest champions o f civil and religious freedom 
and affording a home from intolerance and oppression, when the rest Of 
Europe was nowhere safe from religious persecution, the Hollanders 
always had our cordial sympathy and aid. Having won their land from
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* This could not be bptter illustrated than by the lucid and able report just published of Mr. 
T. H. Thurlow, Second Secre ary of her Majesty’s > egatiou at the Hague, ou ihe scheme of 
Netherlands Cre it Foncier, as proposed by Inspector J. A. Bejeinck, for draining and 
brin-ing into cultivation a la’ge portion of ihe Zuyder Zee. This greatinland sea was tormed 
by repeatel inundat'ons in the twelfth and thirteenth centures. In 1849, tierr Van Digjelen 
proposed even the grander scheme cf dyking and draining ihe whole of thi-* sea ; bu the*suc
cess in the Haarlem 1 ike had not then prepared the public to hope for the accomplishment of 
so great a design. The dyke to be raised for the present scheme would be from a to 5 metres 
higu. Many difficulties and muci opposition of existing interests would have to be over
come, s nee navigation could no longer take place b tween the northern and southern parts 
of the Zuyder Zee. Seaport towns and fishi g stations would become inland tow s, and 
existing canals for drainage might be serious y damaged. Ship caoals must ne constructed. 
The cost is estimat d by the g ve-nmeut at nearly £lj,000,000 (9,975,000), by nerr Stielijes at 
£  >,058,000, and by Insptctor Beijeriack at £s,T?5,U00, incluaing interest on the capit >1 to be 
raised till it is finished. As to ihe calculation of profits, the reclaimed Haar.t mm >r Meer sold 
fcr 478 florins per bunder, or £39 per buuder (hectare). At this price the undertaking would 
riot pay Bu the J«.eth rl mds Credit FoDCier reckon upon selling he land at 4uo florins per 
hectare for sandy, and 1,500 fl >rins for c ay, soil, or as there are reckoned, 4 of ihe 1 >tter to 1 
oi the fo in r, an average of 1,280 floiins, equal £106, per hectare, which would yield a good 
profit. The land to be drained amounts to aoout. 39n,0d0 acres, averaging 4 m tres of water in 
depth, and requiring to finish he work about »>,40i> horse power cf steam, taking as ihe basis, 
t y experience, 12 hor e power lor a metre cf water, over an area of 2,000 ceres. The time 
requir d is only esnma'cd at twenty-one months. The success of the undertaking would 
affoid permment occupa on and the mean? ot living for an additional population of 250,000 
souls. Tne projec only awaits tht̂  decision of the government on some points requiring fur
ther explanations, but has been favorably entertained.
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the ocean, they have only been able to maintain it against returning 
destruction by the most incessant patience, vigilance and skill; and yet, 
on several occasions, have given proofs o f the greatest unselfishness and 
most devoted patriotism, by voluntarily sacrificing the results of years o f  
labor and expense and again submerged large portions o f the soil rather 
than allow the invader a footing thereon. By their industry, honesty 
and enterprise they carried on a commerce with distant lands unrivalled 
at the time and had their ships and traders on every sea. They still 
hold colonies with populations nealry six times their own in number, 
with a large and increasing trade, and having so many points in common 
with this nation, and so many claims on our good will, we cannot but be 
gratified to notice the visible signs of prosperity and progress which these 
brief statistical notices reveal.

1870]

C niE F  JUSTICE CHASE.

It is impossible to read the history o f the past few decades of Christen
dom without conceding that this country, by some overruling, beneficent 
arrangement, has a peculiar aptitude to produce, in great ciitical conjunc
tures, the men she needs. When the hour of .danger strikes, up spring 
the leaders to guide her destinies and to carry her safely through any 
trouble, however stupendous, which may threaten her political stability or 
may assail her financial, social or industrial strength. The career of Chief 
Justice Chase offers one of the recent illustrations of this principle, and 
shows us in what unlikely places and from what unexpected materials, 
and in spite o f what errors and shortcomings, the chosen agents of good 
to the nation are sometimes prepared and used for their appointed 
work. W e live too near the time in which Mr. Chase’s work was done 
to approach that work with the fairness of a judicial tribunal. Wnat- 
ever it be however, it has passed into history; and, despite all the 
mistakes of principle and of practice, the impartial verdict of posterity 
will doubtless place him on no mean pedestal among the statesmen 
o f the 19th century.

For the last two or three years Mr. Chase has given himself wholly 
to his judicial duties, and his name has been seldom brought into prom, 
inence except in connection with some important decision such as those 
of the Supreme Court on the legal tender question, a few months ago. 
The sudden illness by which he was lately seized in this city, at the Hoff, 
man blouse, however, once more awakened around him the sympathies 
o f the country, and great has been the anxiety to know the nature of his 
malady, and what hope might exist of his permanent recovery. W e are 
informed that the partial paralysis, which was one of the distressing
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symptoms of the disease, has passed off, and that Mr. Chase’s general 
health is so much improved that he is able to go about again. The 
excessive ardor of study which brought on the trouble has been inter
dicted for the present, but there seems to be little doubt of his being 
able ere long to do his ordinary work with his characteristic efficiency, 
thoroughness and care. This announcement has produced a general sense 
of relief, for serious apprehensions were current, from the critical and 
sudden nature o f the attack, that the nation was about to lose one of its 
purest statesmen and ablest jurists. Few men so high in office, who have 
ever been tested by so much versatility of function, have so uniformly 
risen to the level o f whatever they had to do, and done it so well. For 
many years Mr. Chase has been closely identified with the progress of our 
institutions; and his loss will have left a chasm not easy to fill up. He 
was born at Cornish, in New Hampshire, on the 13th January, 1808- 
The death of his father left him, while very young, to the care of his 
uncle Bishop Chase, of Washington, Ohio, a man of ripe scholarship, 
great energy, manly frankness, rigid integrity, and fervent, benevolence. 
Under such influences Salmon P. Chase grew up, and, after completing 
his preparatory course at Cincinnati, he studied at Dartmouth, where he 
graduated with much honor in 1826. Like many of the rising young 
men of his age, he spent some months as a teacher, and at one time 
actually applied to another uncle of his, who was then a SenatoT from 
Vermont, for assistance towards obtaining a clerkship in one of the 
departments at Washington. Fortunately, this uncle set a higher esti
mation on his nephew’s ability, and refused to ruin him by a petty 
appointment. A  short time afterward Mr. Chase began the study of 
the law in the office of the Hon. William Wirt, and, being admitted to 
the bar in 1829, he settled in Cincinnati, where he spent his leisure 
preparing an edition of the statutes of Ohio, with annotations. This 
book, compiled by Mr. Chase at the outset of his legal career, is used 
to the present time in the courts of that State. It proved the sagacity 
of the advisers who had put him on his new course, and it established 
his professional reputation, and won him such popular confidence that 
after a short time he was generally retained in difficult and unpopular 
cases, which gave him a national reputation, and made him known all 
over the country.

Contrary to the practice of too many of his ambitious cotemporaries, 
Mr. Chase, although he took a lively interest in political matters, passed 
twenty years of his life in arduous professional labor, and wisely refused 
to take office. In February, 1849, he was elected to the Senate of the 
United States by the Legislature of Ohio. At Washington his eloquence, 
his devotion to business, his clear, broad views, his firm attachment to
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principle, and his thorough execution of whatever he undertook, soon 
gained for him a reputation as a statesman equal to that he had acquired 
at the bar. On this account and because of his opposition to all legis
lation tending to centralize the Administration, he was elected in 1855 
Governor of Ohio, where his Administration was characterized by the 
same regard for the strict construction of the Constitution and the 
contracting within bounds the powers of the General Government. 
Though severely censured for this consistency by some of his Abolitionist 
friends he was re-elected in 1857; and at the close of his second term 
he was chosen to the Senate of the United States. This position he held 
but two years, when Mr. Lincoln appointed him Secretary of the Treas
ury. It was here that Mr. Chase did his greatest woik and won his 
highest renown. He saved the nation from bankruptcy. He made it 
possible to continue the war and to save the Union. When he took 
office the Treasury was empty; and it seemed as if not a dollar was to be 
borrowed either here or in Europe. The situation was appalling. Six 
or seven millions a week must be had, or more, if the war was to be 
carried on. It was Mr. Chase’s business to supply this vast sum, and he 
rose, as usual, to the level of the duty which frowningly challenged him. 
He got the money. He filled the Treasury. He forced his bonds into 
the market by a sort o f magical power, to which every citizen seemed to 
bow. When the expenses o f the war rose to two or three millions of 
dollars a day, the Secretary of the Treasury got the money, kept up the 
credit of the Government, and, though thousands o f millions were pass
ing through his hands, no single dollar corruptly earned entered his 
purse; but when his work was over, and inferior hands could better 
carry out the details o f  his policy, he resigned, in May, 1864, as poor 
a man as before be took office. To the honor of William Pitt, the grait 
W ar Minister of England, it is recorded that at the close of his term of 
office, after untold heaps of gold had bean dispensed by him without 
stint and without audit, he had nothing in the world of his own but £100 
a year, inherited from his mother. And to the honor of Chief Justice 
Chase, our countrymen of this and of coming generations will proudly 
tell how he polluted his hands with no ill-gotten pelf; but, though he 
served among the corrupt, he was himself uncorrupt and incorruptible.

It is needless to repeat that we dissent now, and have frequently 
expressed our most decided dissent, from some of the points of Mr. 
Chase’s financial policy. The good he did might, we think, have been 
done in a better way, and the acknowledged mistakes he made could, 
with much saving to the country, have been easily avoided. He might 
have retained office longer and with much advantage both to the 
Treasury and to the financial interests of our people. Waiving all these
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matters, however, we accept the man as he is, we judge his work as it 
wa*, we unhesitatingly claim for Salmon P, Chase a place of high honor 
among patriots and statesmen.

When Mr. Lincoln appointed him to succeed Judge Taney as Chief 
Justice of the United States, it was generally supposed thut the exalted 
functions of this office would engross the attention of Mr. Chase through
out what remained of his life, and that his career as a politician and a 
statesman was practically ended. W e need not here refer to the 
indications hostile to this belief which from time to time, both recently 
and ever since he left the Treasury, have manifested themselves in cer
tain quarters. His recent illness may probably check such movements 
in the future, although it does not preclude the hope that Chief Justice 
Chase may live to preside for many years with the same dignity and 
efficiency as heretofore over the highest court of appeal in this country.

BRITISH NEUTRALITY.
There is no doubt that both in this country and in Germany there 

is a very bitter feeling in some quarters against the British Government 
and people ; founded on the supposed extreme selfishness and want of 
principle exhibited by them during the late civil war here, and the present 
war in Europe. Our people have their feelings, outraged by the Trent 
and Alabama affairs, keenly revived by the complaints o f the Germans, 
that the English, while professing to sympathize with them in the war, 
are constantly giving material aid to their enemies. The questions invol
ved are of vast importance in themselves, apart from the fact that the real 
position of the British people is not generally understood.

Sixty years ago the United States had a diplomatic dispute with Great 
Britain, which soon after resulted in war. At that time this country was 
the owner of a great part of the ocean carrying trade; its mercantile 
marine having grown up rapidly under its neutral flag during the long 
wars of the French revolution. Great Britain, then as now, was the first 
naval power in the world ; and she was then continually at war. In all 
the long series of struggles against Napoleon, made by successive coalitions 
among the European powers, British statesmen were the diplomatic 
organizers of the political opposition to the “ great adventurer,” just as 
British commanders were their chief executive heads in almostevery bat
tlefield. Pitt, Nelson and AVellington were the three men to whom, more 
than to all others, Napoleon owed his decline and destruction. This 
England was then not only a belligerent, but she was the one nation 
that was always a belligerent; and to her the value of the law o f nations 
lay in the extent to which it could be used for pressing the rights o f
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belligerents against those o f neutrals. As the representative of naval 
powers likely to be often involved in war, she claimed against this coimtry, 
which was, then as now, bent on peace at all hazards, so far as any 
European “ balance o f power” was concerned, the right of searching our 
vessels for men who might owe her service.

Now all this is changed. The war of 1859 was so short that no serious 
questions of duty came before Great Britain as a neutral power. In 
1861, when civil war broke out in the United States, British statesmen 
for the first time found themselves at peace, while a great war was raging 
in Christendom, under circumstances which made it certain that both 
belligerents would eagerly strive to secure the aid of their nation as an 
ally, or at least as a storehouse and workshop for them ; and were com
pelled to decide whether they would continue, as of old, to support extreme 
views of the rights of belligerents. It was soon evident that a great 
change had taken place in British habits of thought. Whenever a ques
tion arose in which we expected that Great Britain would show consid
eration for belligerent rights, even against her own temporary interest, 
iu view of the probability that she would herself often enjoy the benefit 
of such liberal interpretations hereafter, we were disappointed. Both the 
government and the people of the gallant island threw themselves with 
such energy into the declaration and defence of the rights and immunities 
of neutrals as to show that they were thoroughlv in earnest; and that 
henceforth their interests and sympathies were identified with the pre
vailing policy of peace.

It was strange to see, in the Trent affair, that the same nation which 
had fought us in 1812 for the privilege of searching through our whole 
mercantile marine for stray sailors of her own, would now fight us for the 
perfect immunity of a vessel under her flag, even when known to carry 
emissaries o f the rebellion, sent to Europe to obtain alliances against us. 
Nor was it less strange to see her defending, in the case of the Alabama, 
a course which, if pursued by us towards her during the Napoleonic 
wars, would have made the United States as much the objects of a 
“ Holy Alliance” under Pitts management as Bonaparte’s Empire itself. 
Americans were quick to perceive the immense change in the the position 
o f  the English on these questions; and often ascribed it to a want 
o f principle; assuming that they espoused the cause of neutrals or o f 
belligerents, on all the doubtful ground of international law, according 
to the accident of their own temporary interests. But the real explan
ation lies much deeper than this. It lies in a real change in the public 
opinion and character of the British people. At the beginning o f the 
century, they were warlike; they found the highest glory of their nation 
in its military and naval successes; the ambition o f their statesmen was

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



to manage the military system of Europe at large, and that of their 
very peasants was to add new names to the magnificient list of British 
victories, which alre tdy stretched from Crecy and Agincourt to Blenheim 
and Malplaquet, to St. Vincent and Aboukir Bay. This spirit was directly 
fostered by the most intelligent men in the nation, as a public duty. 
They were fully convinced that the industrial and political welfare of the 
people depended upon i t ; that unless, by the skill and power of Britain, 
a certain balance of power among the various states of the continent 
should be maintained, they would sooner or later themselves become 
the prey of some overgrown Empire. This theory was intimately asso
ciated in men’s minds with the old and false economical doctrines known 
as “ the Commercial system.”  The central point of both beliefs was the 
same : that whatever the nation gains in wealth or power, its neighbors 
lose ; that it is impossible to prosper except at the cost o f others. But 
after the peace of 1815 a new system, both of politics and of public econ
omy, gradually gained ground in England, until, more than twenty years 
ago, it became permanent in the formation and guidance of public opinion. 
This system rests on the broad truth, a recognition of which is the true 
distinction between civilization and barbarism, that the prosperity of 
every nation is a branch and part of the prosperity of every other, and 
that whatever is a real gain to one is a gain to all. In nearly a genera
tion the tone of thought among British public men has been governed 
by this idea; and all her growth has been in the direction o f peace, and 
in forms which tend more and more to substitute the industrial for the 
military spirit throughout the national mind.

After all, the main characteristic of the British character is its thorough
ness. Whatever it undertakes to do, it does with a patient zeal and 
solid completeness such as most other nations can only imitate. When 
the sympathies and interest of the English people were with belligerents 
in war, they could see no other side to questions of international law than 
their own ; but now that they are transformed into a nation resolutely at 
peace with all the world, they can see only the neutral side. W e may 
rest assured that their conversion is a desirable one, and that henceforth 
all British influence will be directed to the settlement of the still disputed 
questions of the rights and duties of neutral nations in the way most 
desirable for the peacefully disposed. Now it is evident that this is the 
way in which both the interests of civilization in general and those o f  
this country in particular require that they shall be settled. W e  may 
regard Great Britain as our strong ally in the great effort which the 
United States have already begun to make, to secure immunities and 
privileges for neutrals additional to those already generally acknowl
edged. There is no one of these improvements ;n international law

266 Br it is h  n e u t r a l i t y . [October,

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



BRITISH NEUTRALITY. 267

which so deeply concerns us as the universal acceptance of the doctrine 
that private property shall be inviolate upon unarmed vessels as upon 
land ; and the drift of public opinion is already so strong in Great Britain 
towards everything which promises in any degree to mitigate the horrors 
o f war, that it cannot be long before she formally joins the United States 
and Germany in adherence to this important proposition.

With regard to the practical questions which have actually arisen for 
discussion between Great Britain as a neutral and other nations as 
belligerents, during the last few years, it is sufficient to remark that there 
has been a steady progress in the official action of her government towards 
the more liberal views which public opinion has adopted. For example, 
in the Alabama case the English diplomatists appeared as the defenders 
of neutral rights in the most odious form in which they can bo pressed: 
that of promoters of the war, and mercantile or industrial allies of the 
belligerents themselves, in their destructive efforts. But the English 
people have become less and less satisfied with the view then adopted 
by their rulers; and, as soon as the war between France and Germany 
broke out, Parliament, although just on the point of adjournment, found 
time to pass a law making future Alabama questions impossible, by 
providing that the Executive shall have full power to prevent, at all 
hazards, any attempt to furnish a belligerent with vessels of war from 
British ports, and even to seize and detain ships on suspicion. It will 
be remembered that the absence of any such power was the very pretext 
on which the government hesitated in the Alabama case, and delayed the 
seizure until that vessel escaped.

In the matter of the manufacture of arms in British factories, for use 
by a belligerent government, an entirely different question arises. It has 
long been held that a neutral must prevent armed expeditions from 
leaving its coasts to attack another power; more recently it has been 
insisted that the supply of a vessel for war purposes from a neutral 
port is a breach of neutrality, which it is the duty of a government to 
prevent ; but it has never been supposed that the manufacture and export 
o f arms could be prohibited, or, at least, that such prohibition could 
be demanded of a neutral nation by one belligerent, in order t j cut off 
the supplies of another. During the present war considerable numbers 
o f small arms have been exported from England to France, and many 
more have been ordered by the French Government, to be manufactured 
there. All this is greatly to the advantage of the French in the war; the 
more so, as the Germans, being inferior on the sea, cannot enjoy the same 
privilege of purchase. They have naturally remonstrated; and not only 
in the public journals, but, if rumor may be trusted, officially and 
through diplomatic agents, they have demanded that such supplies to
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France be stopped at once. But it must be admitted that there is no 
foundation for such a demand in any hitherto recognized principle of 
international law. If the German demand is intelligible at all, it is an 
attempt to obtain the recognition of a new doctrine; and the new doctrine 
can scarcely be other than this, that whatever goods are acknowledged 
to be contraband of war cannot be supplied to a belligerent nation without 
a breach of neutrality. Or, to state the proposed change of doctrine in 
these words, while now one belligerent is held entitled to prevent the 
shipment to its enemy of certain classes of goods, such as arms and muni
tions of war, even in neutral ships, it is to be held that every neutral 
nation must itself prevent the manufacture of such goods for a belligerent 
within its territory, and the shipment of them from its ports, on penalty 
o f  compensation for a breach of its neutrality. How it must be acknowl
edged that no such rule exists, and that great difficulties lie in the way 
of adopting it. But the very fact that something approximately like this, 
which seems to find place in the German mind and is the basis of its 
complaints against British neutrality, is not hooted at and ridiculed in 
England as mere bravado, but actually finds a serious hearing there, and is 
discussed by more than one journal as perhaps forming a valuable sug
gestion towards the revision o f the international code, is enough to 
show that a wonderful progress has taken place of late in British public 
opinion upon such questions.

In short, it may safely be asserted concerning British neutrality in 
general that it is genuine, honest, thorough ; full, like everytning else 
that is British, of homely prejudices and a very stubborn sort of justice; 
yet precisely’ that neutrality which, being founded upon the depths of 
national character, upon a determined peacefulness of disposition, strength
ened by an intelligent perception of the great interests which are associ
ated with peace, is likely to form one of the best securities, in the future, 
for the peace of the world. Every year shows more and more plainly 
how nearly allied the interests of the United States are with those of Great 
Britain in everything; in nothing more than in the wise settlement of 
all disputed questions of public law, and especially in the extension of the 
exemptions of neutrals from the consequences of wars, and in the precise 
definition of their responsibilities towards belligerents, as determined by 
the claims o f humanity and the interests of peace. It is earnestly to be 
hoped that a speedy and harmonious adjustment of the differences now 
at issue between the two nations may make way for a close union 
between them, which shall throw their joint influence in favor of wise 
and beneficial improvements in this great and obscure province of inter
national law.

The possibility o f this is not affected in any way by another question,
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now constantly debated both in Great Britain and elsewhere; whether 
the island which has been so long in the front rank of moral and material 
power in Europe has now permanently withdrawn from that position 
and is no longer to be reckoned as a great political force in the European 
system. Were it not that some of the English journals themselves 
answer this question in the affirmative, it would be impossible to refer 
to it seriously. The foundation for their fears is that the standing army 
of Great Britain is neglected, and is very small as compared with that of 
Russia, France or Germany. They have no other foundation whatever ; 
and this want of a standing army amounts to nothing. Great Britain 
to-day bears a larger proportion to the other great powers of Europe 
in the number of her citizens able to bear arms than she did in 1815 
and in wealth a proportion threefold larger. In other words, although in 
a day or a month, or even in six months, she could not put in the field 
a force equal to that of any o f the foremost Continental powers, yet her 
ability to raise, equip and maintain army after army, year after year, 
and to carry on a long and exhausting war, is not only greater than it 
ever was, but greater than that o f any equal number of people on the 
globe. Let an American ask himself whether the voice of this country 
among the nations is devoid o f influence for want o f a standing army to 
support it. In this respect England is much like the United States. 
Instead of spending hundreds of millions every year in maintaining armed 
forces in time of peace, she devotes all her resources to the production 
and accumulation o f wealth; and, if modern history has one peculiar 
lesson to teach, it is that this is the true way to prepare for war. The 
surplus production of France for the last twenty years has gone to build 
up and maintain the vast army which has now been broken in pieces, but 
that o f England has gone to enrich her people. The destruction of her 
own grand army is the military overthrow of France; but it would only 
fce the military awakening of Great Britain. Her power steadily accumu
lates ; and it is so well known to all Europe now that, in spite o f her 
strong and almost invincible passion for peace, her diplomacy is made 
patent by the mighty force felt to lie behind it, and her voice is to day 
more influential in European politics than that of any other neutral 
nation. With the first fleet in the world for all purposes, with indefinite 
capacities for resistance on her own soil, and with revenues which, however 
slow to be brought out, would yet become formidable for aggression every
where, she will not lightly be attacked by any power on earth. And we 
have reason to rejoice in her greatness, as of kindred with ours, not only 
in the common ancestry wa claim, but still more in the fact that its 
influence, on the whole, and in the great sum of history, is an influence 
for the advancement of civilization and the good of mankind.
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A STEP TOWARDS SPECIE PAYMENTS.

Ever since the passage of the legal-tender law and the inauguration of 
our paper money era, a large number of our soundest bankers and most 
experienced financial men have been urging the duty of redeeming the 
greenbacks in coin, and have pointed out this redemption as the true 
path to specie payments. For reasons which we have often set forth, we 
have been compelled to withhold complete approval from the various 
schemes which have been contrived for this purpose, although we give 
our hearty endorsement to the great principles from which those redemp
tion schemes professed to take their origin. W e should be glad to see 
the greenbacks 'redeemable in coin at the Treasury, but in view of the 
new issues o f irredeemable paper authorized by the last session o f Con
gress such redemption can scarcely be regarded as very near. It may, 
however, be a source o f gratification to us that by the side of the 
irredeemable paper currency a new and sounder currency is growing 
up which is destined in time to become the permanent circulating money 
o f the country. This circulation of gold notes consists of two parts— the 
currency of the new gold banks for local purposes and the gold certificates 
of the Government for general use, and especially for the reserve of the 
banks. The chief merits and demerits of the system o f gold-bank notes 
were recently pointed out in the M agazine. W e proceed now to the 
other part of the gold note circulation, namely : the gold certificates.

In September, 1865, eighteen months after the passage of the law 
authorizing these gold certificates, Mr. McCulloch was waited upon by a 
deputation of influential bankers, including Mr. Henry D. Cooke, of 
Washington, Mr. John Thompson and Mr. James H. Cowing, of New 
York. These gentlemen represented to the Secretary of the Treasury 
that the time had arrived for putting the law in force. A  monopoly 
was growing up, they said, in New York which threatened to throw 
the gold business into a few hands, to the injury o f business and the 
derangement of the open market for the precious metals. Gold notes 
at that time were issued by the Bank of Mew York, representing deposits 
of gold placed by its dealers in its vaults, and held by the bank in con
sideration of $1,000 a year, paid by each of these dealers for the accom
modation. These notes were demanded by the Gold Room as the only 
delivery under gold contracts. Practically, therefore, bo persons were 
allowed to deal in gold but such as kept a gold account in the Bank of 
New York, or possessed its gold notes. To the representations of the 
deputation Mr. McCulloch gave a favorable hearing. He issued bis coin 
certificates, in accordance with the law, and the monopoly gave way very 
soon before the popularity of the Government coin notes.

Previously to this Mr. Chase had issued a small amount o f coin notes.
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They were simoly gold cheques receivable for duties and payable on 
account of interest on the public debt. They never found their way 
into the general circulation. They were issued for a specific purpose, and 
were not intended to pass from hand to hand as money. Mr. M> Culloch’s 
issue, however, had a different design. They were intended to form the 
nucleus o f a new coin currency whose notes should be redeemable in 
coin at the Treasury, and which should supplant the greenback system 
whenever the time was ripe for a change. These notes were of six 
denominations, the highest being $10,000, and the lowest, $20. The 
most full and elaborate account of the issue was given by Mr. Spinner, 
the Treasurer o f the United States, in his annual report for 1809. The 
highest outstanding circulation which they have ever reached was $50,- 
392,180 on the 1st July, 1870. The average amount of this circulation is 
27 millions, which is very nearly the present aggregate outstanding. From 
the voluminous tables of Mr. Spinner we have compiled the following 
table, which gives at a glance a summary of the amount of each descrip
tion of notes, showing how many had been printed, how many issued and 
destroyed, and how many remained in the hands of the people. The 
following is the table :

GOLD CERTIFICATES ISSUED, REDEEMED AND ON HAND, JUNE 30, 1869.
Printed. Destroyed. On hand. In circulat’r#

Twenty dollars............................................  $2,000,000 $663,bOO $1,^07.060 $129,140
One hundred dollars.................................  14,800,000 9,0».3.400 4,457,100 1,279,500
Five hundred dollars................................. 39,000,000 4,861,500 3-2 901,000 1,237,500
One thousand dollars................................. 117,000,000 47,330 000 64,508 000 5,162,000
Five thousand dollars................ ..............  470,000,000 262,385,000 178,£65,000 29,050,000
Ten th usand dollars...............................  25,000,000 5,000,000 x0,0u0,000 .............

Total.....................................................$667,800,000 $329,303,700 $301,638,160 $36,858,1*0

A  very cursory examination of these figures suffices to show that 
the chief use to which the coin certificates have been put is in connection 
with the gold business o f this city. Still, a large and increasing volume 
of transactions are doing on a gold basis all over the country. To meet 
the new exigencies, the new gold currency will be valuable. And per
haps an adequate issue of this currency, when placed within easy reach 
of the people in every section of the country, will attract more a^d more 
business to that basis, until at length in the fullness of time, the whole 
of our commerce, internal and external, will be established on that firm 
and solid rock of coin payments.

Such is the expectation of the more sanguine friends of the new gold 
currency. They tell us, however, that much delay would be needful to 
prepare for the harmonious and successful realization of so great a change. 
In this last position we may unhesitatingly agree with them. And in 
any case, whether their anticipations be true or not, Cangrt-ss has 
adopted their scheme. It is in operation in part, and we should give i^ 
a fair trial, as it comes into more full and complete operation.
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RAILROAD EARNINGS FOR AUGUST, AND FROM JANUARY I TO SEPTEMBER 1.
The results which we ventured to anticipate in our last article upon rail

road earnings, published August 13th, have been fully realized so far 
as regards the increase of traffic during that month. All the prominent 
roads report earnings for August, which show an increase, more or less 
important, over the same month of 1869. The Chicago and North
western road shows an improvement of §208,240, while the same road 
during previous months of this year has shown a material falling off in 
traffic, or rather in gross receipts, from causes which are adverted to 
in the annual report of the Company, published to day on another page. 
Milwaukee and St. Paul shows an increase of $135,473, of which $95,304 
was gained in the last week of the month ; Rock Island an increase of 
$75,172; Illinois Central, $19,994; Toledo, Wabash and Western 
$16,185; Ohio and Mississippi, $25,750; Central Pacific, $294,186 on 
its increased mileage, and with the change from gold to currency standard 
in its figures for this year. Other roads show various differences, as may 
be seen in the table below :

2 7 2  RAILROAD EARNINGS FOR AUGUST. [October,

EARNINGS FOR AUGUST.

Central Pacific— ...............................
Chicago ana Alton...............................
Chicago & Norihwestcrn..................
Chi ago, Rock Island &  Pacific. . . .  
Clevel’d, Co umbus, Cinn. & Iud’p’s.
Cleveland & t^tts'ourg...........  .........
Des A oiu« b Yailey.............................
Illinois Central...................................
Indianapol 8. Cinn. & Lafayette___
Maiietia & Cincinnati........................
Milwaukee &&t. Paul.........................
North Missouri................ . ................
Ohio &  Mississippi.............................
Pacific of i.souii...............................
St. Louis and Iron MouDtain.............
St. L uis, A ion & Terre Haute.......
Toledo, Wabash & Western.............

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

1870. 1SG9. Inc.
$806,040 $511,854 $294,186

501,049 493,231 7,818
1,248,213 1,037,973 208,240

556,100 480,928 75,172
319,0i2 339,611 20,599
209,453 234,448 35,005
83.271 61,042 20,228

861,317 841,363 19,9b4
177,705 189,759 12,054
118,407 129,388 10,981
661,026 525,547 135,473
229,099 155.586 73,513
800,971 275,220 25,750
343,194 262,515 80,679
122,000 69,967 52,032
167,305 165,662 1,645
46b,431 450,246 16,185

$7,228,633 $6,226,340 $1,045,918 $43,634

Earnings for the first week in September, so far as they have yet come 
to hand, are generally favorable, and indicate on many of the roads a 
fair improvement over the same month of last year. They are as follows:

FIRST WEEK IN SEPTEMBER.

1870. 1869. Increase.
Chicago and Alton.................................... $125,139
Chicago and Northwestern.................... ............... 293,733 283,050 $10,683
Chi ago and Rock Island....................... 142,543 8,757
Milwaukee and St. Paul......................... 112 511 46,816
North Missouri.......................................... 63,189 I4.4u9
Pacific of • issouri................................... 87,653 1,511
St. L *uis and Iron Mountain................ 20,360 12,484
Toledo, Wabash and Western............... 106,976 3,352

Decrease.
$1,714

For the purpose of showing what the earnings of a few principal 
roads have been in the month of September for two years past, thus pre-
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senting the figures with which the earnings of the current month must 
be compared, the following table is given :

EARNINGS IN THE MONTH OF SEPTEMBER, 1869 AND 1868.

Chicago and Alton. ................
Chicago and Northwestern...
Chicago and Rock Island.......
Illinois Central ..................
Michigan Central .................. ..
Milwaukee and St. Paul.........
Ohio-and Mississippi ...........
Toledo, Wabash and Western

Sept. 1869. 
$506,623 
1,305,672 

736,664 
879,400 
473,546 
724,514 
292,803 
470,720

Sept. 1868. 
*486,196 
1,507,479 

558,386 
889,966 
456,974 

1,024,045 
307,122 
450,203

Eight months of the year 1870 having now elapsed, and the course 
of railroad traffic having been pretty well developed, it may be consid
ered a source of congratulation to parties interested in railroad property 
that the earnings of all the leading Western lines have been so well 
sustained. It was apparent, after the large traffic of 1869, and the com 
pletion in that year of a great number of new roads, that it would 
indicate decided soundness and prosperity should there be no material 
decline in earnings during the year 1870 from those of 1869. The figures 
of last year, however, have thus far not only been equalled, but in many 
cases materially exceeded, as the table following will show. It may 
probably be concluded that expenses this year have been below, or cer
tainly not above, those of 1869; and such being the case, the confidence 
in railroad stocks (assuming always that the management of the roads is 
honest and judicious), would seem to be fully warranted by the condition 
and income of the several properties.

EARNINGS FROM JANUARY 1 TO SEPTEMBER 1 .

Central Pacific................................
Chicago & Alton ...................................
Chicago & Northwestern........... ........
Chicago *  Rock Island.........................
Clevel’d, Columbus, Cinn. &  Ind’p’s
Illinois Central .....................................
Marietta & Cincin ati..........................
Milwaukee &  St. Paul.........................
North Missouri........—..........................
Ohio & Mississippi.............................
Pacific of Missouri ............................. .
Toledo, Wabash &  Western................

1870. 1869. Inc. Dec.
1,832,492

. . .  3,02-1,886 2,964,937 61,4 i'J

.. .  7,906,827 8,692,146 785,319

.. .  3,697,655 3,768,568 70,913
1,966.365 46.490
5,416,903 101,612

876,832 29,891
4,089,135 296,8S9
1,105,246 708,029
1,741,775 205,690
1,934,510 251,380

. . 2,661,353 2,601,5S7 59,766

Total ,$41,310,49! $33,681,807 |3,564,80B $SS6,123

TH E ATTITU DE OE RUSSIA.
Almost every daily journal that appears has some new rumor from 

Europe concerning the actions or the purposes of the Czar of Russia, with 
reference to the present war. Within the last month it has been reported 
“  on the best authority,” now that an alliance had been concluded between

3
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St. Petersburg and Berlin to divide, substantially, the empire of Europe 
between them ; now that the Czar Alexander had determined to intervene 
in behalf of France, to prevent her dismemberment by Prussia; and again 
that Russia, while maintaining a strict neutrality between the active bellig
erents is making immense preparations for an immediate advance upon 
Constantinople. The journey o f M . Thiers, who has been visiting several 
European capitals as the representative of the French provisional govern
ment, has given occasion to many new rumors of this sort, the last and 
most startling of which is that France proposes an alliance with Russia 
by which Prussia shall be fully satisfied at the expense o f Austria and the 
smaller South German States, but whose main object shall be to secure 
Constantinople to the Czar and Belgium to France. In short, while the 
general news received by the press o f New York from Europe during the 
present war has been singularly full, accurate and satisfactory, all that 
relates to Russia has been meagre, contradictory and unworthy of credit.

The main reason of this is not the distance of St. Petersburg from us ; 
for the telegraph can bring news in an hour from that city to New Y ork ; 
nor is it any peculiar mystery which hangs about the condition and course 
of the Russian government, which is an important part of the European 
system, and is guided by the same motives of interest which control the 
foreign policy of other nations. But it arises chiefly from the fact that 
the Russian Empire is itself so little studied or understood by foreigners. 
It is not often visited bv travellers : its people are not active enough in 
intellectual movements to force their ideas and views upon the knowledge 
of the world ; its statesmen have no important part in the questions of 
international law which constantly bring the nations of Western Europe 
and the United States of America into discussion and intercourse with 
one another; and the general views taken by even intelligent men upon 
the subject of the Russian people and policy are dim and indefinite in 
the extreme. Yet that this great Empire is sure to take such a place in 
the world’s history as will make it necessary for all nations to study and 
understand it is the confident belief of its own people, and of many able 
men beyond its boundaries. And, in order to read understandingly the 
news o f every day in these stirring times, it is necessary to be acquainted 
with some of the leading facts ot the Russian position, which seem to 
be but little known.

The present interests and foreign relations of Russia are extremely 
complicated. By her internal constitution the nation is an absolute 
despotism. The Czar is a dictator, against whose decrees no man in the 
Empire dares to lift up his voice. The imperial order boldly made by 
the present Czar for the abolition of serfdom effected a revolution in the 
agricultural provinces, and in the material resources of the proprietary
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nobility not less complete than the abolition of slavery has wrought 
in corresponding interests here. The only check upon the absolute power 
of the Czar is public opinion ; and, until within a very few years, there 
has been no public opinion in Russia of weight enough to do the work. 
But a rapid change is now going on. The great cities, and St. Petersburg 
more than all, are in a constant political ferment; parties are formed or 
forming for the advocacy of well marked policies, and the people of 
Russia every day assert their own existence and position with more firm
ness and vigor. Under previous reigns the personal interest or inclination 
o f the ruler has determined the public actions of the Government; but 
under Alexander the Emancipator there is growing up constantly, on the 
one hand, a disposition among the people to force and press their own 
opinions, and on the other a willingness in the Emperor to consult them 
and to to be influenced by them.

Among the most active parties which promise themselves the control 
of the future destinies of'Russia is what may be called the party of Young 
Russia, or the Pan Sclavists. These men believe that the future greatness 
o f their nation and their Church depends on the bold claim of the Czar 
to be the head of all Sclavonic peoples everywhere, and that he ought to 
put himself in the front of a movement to secure the unity and suprem
acy of the whole race. Austria, Turkey, and even Prussia, are inhabited, 
to?a certain extent, by Sclaves, and the identification of the Czardom with 
a Pan Sclavonic Empire would threaten the disintegretion of each of these 
monarchies. But the leaders of the movement believe that the race idea 
has power enough to meet any coalition that may be formed against it, 
and regard this Pan Sclavonic idea as the secret o f the future of Eastern 
Europe.

In partial opposition to this is the idea o f pan-Russianism, which seems 
to be most strongly favored by the present Court. This idea is that of 
the greatness and growth of the Russian Empire as it stands. Disregard
ing to a considerable extent the affinities of race, on which alone no nation 
can permanently stand, it considers the facts as they are. Russia is a 
country with definite boundaries, with a fixed government, but with a 
great variety of races, speaking different languages and practising differ
ent customs and religions. The patriots, as they would call themselves, 
would have the policy of the Court entirely shaped by the necessity of 
consolidating these peoples into one nation. They would spread over the 
whole extent of country ruled by the Czar, the Russian language, the Greek 
Church, the most absolute and centralized institutions ; and then watch 
every opportunity for extending the supremacy of the central power by 
oppression and conquest. They look to Constantinople as the future 
seat of the Czars, with the same certainty with which they look back
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upon it as the final resting place in history of their prototype, the Roman, 
or rather the Eastern Empire. The interval since the Turkish invasion 
is to them but a temporary interruption in the regular order of succes
sion upon ,the Bosphorus, from Constantine to Alexander II,

It is this party which has of late years had the strongest influence upon 
the court. For a number o f years the government has constituted itself 
a fierce propaganda o f the Russian language and customs and of the Greek 
religion. There is nothing in the history of Jesuitism itself more per
sistent and relentless than the efforts of Russia to crush out within her 
boundaries whatever traces of another civilization interfere with her 
prospects of a homogeneous future. The pressure of this policy has 
been felt in many provinces ; but most severely, of course, where it has 
been most resisted, in Poland and in the so-called “  Baltic provinces.”  
The Poles have kept up a sort o f nationality of their own. The old 
aristocracy has tried, with some success, to win over the peasantry, for
merly held by them in subjection, and to outbid for their favor the Rus
sian offers of emancipation ; and Poland has thus been kept restless and 
ia disorder. So lately as six years ago, an insurrection there was only 
suppressed by a prodigious effort; and its suppression was followed by 
cruelties rarely equalled in modern warfare. A t that time, the most 
intense sympathy with the Poles prevailed in France ; the government was 
driven to remonstrate with the Czar, and so bitter was the hostility of 
the French people towards Russia that, in 1867, when Alexander visited 
Paris, he was insulted by the mob in the streets of Paris. An attempt to 
assassinate him there was followed with marked leniency towards the 
assassin, and the Czar went home in rage. From that time until now, 
the relations between France and Russia have been unfriendly ; and just 
as in 1866, nothing prevented Napoleon from declaring war in behalf of 
Poland but the fear that this would afford Prussia her opportunity to 
unite Germany, so ever since the victory of Prussia at Sadowa, the 
friendly attitude of Russia towards her has been one of the chief causes 
of hesitation on his part to attack the Germans.

Meanwhile, although the Prussian Court has been in intimate relations 
of friendship with St. Petersburg and Alexander has shown every courtesy 
to his uncle William at Berlin, Russia has constantly pursued a policy in 
the Baltic provinces which has irritated the German people. These pro
vinces, covering the whole eastern shore of the Baltic sea, were settled 
centuries ago by industrious and adventurous Germans, who at once 
showed the same superiority over the several local races as the white 
settlers in this country over the aborigines. They prospered wonderfully, 
and by good policy obtained the favor of the peasantry, introduced civili
zation, and built up a new Germany. These provinces, after successive
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wars and conquests, were finally ceded to Russia by Sweden in 1702, 
under a treaty which guaranteed forever to the inhabitants the enjoyment 
of their own languages and religious freedom. The people have since 
enjoyed a degree o f independence, in all local matters, elsewhere unknown 
in the Czar’s dominions. The German University of Dufat, though nearer 
to St. Petersburg itself than to any city of Germany, has been a famous 
seat of learning, in which the German language and the sciences of West
ern Europe have been cultivated with eminent success. But of late the 
Russians have made a vigorous effort to change all this. They have intro
duced their own language into the University, and and tried to exclude 
all but their own people from local affairs o f trust. They have prescribed 
Protestants and Germans alike, and in many ways violated the ancient 
treaty which interests Sweden no longer. The Germans in these prov
inces have complained to their own race everywhere, and the result has 
been a growing disposition in the press of Germany to denounce Russian 
despotism, and to look forward to a struggle with the Northern Empire 
for the protection of the race and its civilization. Hitherto this pressure 
has not appeared to shake the personal understanding between the mon- 
archs; but when thousands of loud voices in Germany are crying that, 
after French arrogance is chastised, Russian arrogance must next be 
checked, it is not surprising that even the allied and kindred courts are 
themselves conscious of a shadow between them. There are not want
ing enthusiasts for the race idea in Germany who would sacrifice even 
Prussian Poland to their principles, and reconstitue the Polish Kingdom 
on their Eastern Frontier, while demanding the German settlements on 
the east of the Baltic as colonies o f a united Germany.

Again, the famous saying that Europe must become either Cossack or 
Republican points to a real opposition which has weight in national policy. 
Russia hated Napoleon much, but hates democracy more. It was the 
instinct of despotism, not love for Austria, that led her to crush Hun
garian liberty in 1848; and the same instinct will prevent her from 
any alliance with France so long as the Government there is one of the 
people. All talk of armed intervention by Russia to save France from 
dismemberment is wholly idle. I f  Russia were strong and prepared for 
war, the utmost she could hope would be to obtain from Germany a free
dom from interference in her own affars, on the Baliic and the Danube, 
as the price of her neutrality. At present she is in no condition to exact 
even this, unless it was already agreed on when the war began; for her 
army is in far worse condition than that of France has ever been, both in 
organization and in supplies, including arms. So long as Germany will 
permit the Czar to go on “ Russianizing”  his provinces without an activj 
remonstrance, she may be sure of his passive acquiescence in her dealings
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with the Western Powers. War between Russia and Germany is regarded 
by many statesmen as certain at no distant day ; but it will never come 
if shrewd diplomacy on the part of the Russians can prevent it; nor 
can they be induced to begin it now unless satisfied that it cannot be 
avoided, and that no better opportunity for it will occur hereafter. It 
does not seem reasonable to suppose, as yet, that Alexander has abandoned 
his hope of a lasting alliance with the Prussian monarchy; and if he had 
done so it would take him long to prepare for an attack upon such a 
power, even were it possible for him to form an alliance with a Republic, 
the very existence of which he has not seen fit to recognize.

The relations of Russia to France and Germany then although compli
cated, and in some points critical, are such as seem to exclude her from 
taking any part in the war now raging, unless some entire revolution 
takes place in the condition of affairs. But war between other powers 
has always been regarded by the Czars as the opportunity for their 
schemes of aggrandizment; and this war, which has come suddenly and 
as a surprise to Alexander, is not an exception. He has begun to arm 
vigorously, so as to be ready to push his advantage to the utmost, when 
occasion offers. What his precise plans may be must remain for the pre
sent a matter of conjecture. But that European statesmen regard them 
in the light of the facts we have stated above is evident, since the alarm 
that is felt at the Russian armament is not in Berlin but in London, 
Hitherto, for generations, the ambition of the Czars to set up their 
throne at Constantinople has been a bugbear of British diplomacy, and 
the assistance given by France in checking the progress of Russia towards 
the Golden Horn was the price of the favor which the French empire has 
had from English statesmen. Now France is helpless, and Russia, if she 
will, and if Germany will let her, may again threaten the communica
tions of London with India, and even advance upon the very key to 
the great British-Indian Empire. The British government is bewild
ered ; and, while striving earnestly to unite Russia and other powers in 
an act of mediation, in the interest of peace, still apprehends that the 
Czar, at least, may prefer to have this war go on, and may even have 
designs which will compel Britain to fight him, perhaps single-handed.

The Austrian government is that to which all sides of this many-sided 
controversey now look for an important step. Austria is weak just now 
in a military sense, but her great resources and her situation giye her 
almost a controlling position in the Eastern question of the day. Rus
sia is bidding eagerly for her favor; and if she wins it, will be bolder 
on the Danube, at least, if not on the Baltic. She can afford to bid high ; 
for if Turkey is to be dismembered, rich provinces may be given to Fran
cis Joseph without in any way affecting the commanding position acquired
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by the revised Eastern empire. Austria has old grudges against Prussia, 
too, which would find some gratification in so strong an alliance, able to 
shape its policy independently o f North Germany. But fortunately for 
peace and civilization, the last twenty years have wrought a wonderful 
change in Austria. The people now have a will in shaping her policy, 
and are no longer mere pawns in the hands o f a master gamster; and 
the intelligent sympathies of the people are not likely to be defied by 
the Kaiser. These sympathies point more strongly than ever to a cordial 
alliance with civilized and constitutional powers, and not with barbarous 
dispositions; and it is very doubtful now whether any imperial bribe 
could bring the Germans of Vienna to war with the Germans of Berlin, or 
the Hungarian people to face death for the aggrandizement of a Russian 
war. It is more probable that any advance towards Constantinople 
would lead to a closer union between Austria, Italy and England ; and 
that North Germany herself would rather abate something of her demands 
upon France than either enter upon a general European war, or surrender 
to Russia the control of the whole future intercourse between Europe and 
Asia. If so, Czar Alexander will never bring into active warfare the troops 
he is now arming.

18 Y 0]1,

ISTHM IAN CANAL ROUTES.
On the 15th of October a Government expedition, consisting of two 

vessels under command of Captain Schufeldt, a naval officer of liberal 
scientific education and extensive experience, will sail from the United 
States to make a thorough and disinterested survey o f the isthmuses of 
Tehuantepec and, if permitted, Nicaragua, with a view to the location 
of a practicable route for the proposed interoceanic canal. In conducting 
these surveys the Government is actuated solely by a desire to promote 
an enterprise which would prove of great benefit to the commerce of the 
country. A n impartial Government survey and a liberal governmental 
indorsement even if no appropriation of public money is made, seem 
to be needed to inspire public confidence in an enterprise o f this character. 
The surveys conducted last winter under the command of Lieutenant 
Selfridge conclusively demonstrated the impracticability of the Darien 
project, for the reasons set forth in these columns when the project was 
attracting so large a share o f public attention ; and it devolves upon Capt. 
Schufeldt to confirm or disprove the many theories advanced as to the 
practicability of the several routes proposed via Nicaragua and Tehuan
tepec. It is highly probable that one or both of these will be pronounced 
practicable, and that the Government appropriation will be more judici-
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sly applied in this instance than to the exploration of the unbroken 
mountain range extending, with but one available depression, throughout 
the entire length of Darien. The comparative advantages of the two 
isthmuses to which the attention of the Government and people of the 
United States are now directed, form a subject of much present interest.

For many reasons which we have not space to enumerate in cetai], it 
is probable that a canal could be built more cheaply at Nicaragua than 
at any other part of Central America, but there are certain objections which 
should be fully and impartially considered before the construction of 
such a work is undertaken at this point. The fact that, in crossing the 
Isthmus, the San Juan Eiver and Labe Nicaragua can be utilized, gives 
to this line a certain advantage which cannot be claimed for other routes. 
Both river and lake are navigable, and their water communications reduce 
the isthmus to about one-tenth of its entire width, while the surrounding 
section of country cannot be surpassed in agricultural and mineral resour
ces. But to counterbalance these advantages there are topographical 
obstacles existing upon the narrow part of the isthmus to be traversed 
by the canal which will be found difficult of removal. Several lines have 
been proposed at this point. Three of these pass through Labe Nicara
gua; a fourth, going partly along the Rio Grande, terminates at B rito; a 
fifth, extends to San Juan del Sur; a sixth proceeds by the Sapoa River 
to Salinas Bay ; a seventh, extending along the southern boundaries 
of Nicaragua, proposes to cut from the river San Juan, through the State 
of Costa Rica to Nicoya Gulf. Two of these routes, those of San Juan 
and Brito, have been surveyed. The length o f cut needed to complete 
the canal by the former is fifteen miles. According to the plan of Lieut. 
Bailey, who surveyed this route, but one lock is necessary for the first 
eight miles west of Lake Nicaragua. In the next mile 64 feet of lockage 
are required ; in the next three miles there are some two miles of deep 
cutting and one mile of tunnel, and then a descent o f Uvo hundred feet 
in three miles, by lockage, to the Pacific. The Brito route was surveyed 
in 1S50 51 by Messrs. Child and Fay, for the American Atlantic and 
Pacific Ship Canal Company, and an easy route of 194 miles in length 
was selected. It traverses the lake directly to its outlet at Port S.in Carlo, 
employs slack water navigation in the San Juan for a distance exceeding 
90 miles, and thence pursues a route independent of the river to the sea. 
The plan comprises 28 locks between the Pacific Ocean and the Caribbean 
Sea, two artificial harbors, and extensive improvements in the way of 
excavations, piers, jetties, breakwaters, &c. The labor required by either 
of the projected routes would be very great, but it is to be considered 
that the other lines proposed have not yet been actually surveyed, and a 
route may yet be discovered which will solve the problem that has been
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the subject of much earnest discussion for nearly forty years. It is 
probable, however, that such a discovery would be of little advantage to 
American capitalists proposing to undertake an interoceanic canal as an 
American enterprise, for the reason that the concession o f an exclusive 
right of way for a canal has already been granted by the governments of 
Nicaragua and Costa Rica to M. Michel Chevalier, who will doubtless 
secure for France any benefits that might be gained from a national 
proprietary right in such a work, should it ever be undertaken.

The Isthmus of Tehuantepec, though much wider than Nicaragua and 
possessing no natural inland harbor or basin corresponding with Nicara
gua Lake, is distinguished by certain topographical peculiarities favorable 
to the opening of an inter-oceanic water way. One o f these is the marked 
depression in the chain of the Cordileras which occurs precisely at the 
point where the isthmus is the narrowest, as if nature had desired to pre
pare facilities for a passage from sea to sea. Another is the number of 
rivers, large and small, draining the slopes of the mountains on either 
side, and of which the most important is the Goatzacualcos, with is tribu
taries. A  third remarkable circumstance is, that the courses of the 
rivers in general are adapted in a marvellous degree to the formation of 
a water way across the isthmus, and that at the highest point of the 
interior there exists a sufficient supply of water for feeding the upper 
levels. Across this isthmus several canal routes have been projected, all 
of which are considered practicable, though some are more advantageous 
than others. One project proposes the cutting of an open trench which 
would conduct the waters of the Ostula River into the valley of the 
Chicapa, and a second trench which would direct the waters thus gathered 
to the table land of the Tarifa, following the brows o f the hills to the 
north of the valley watered by the Chicapa and Monetza rivers. The 
point of distribution of the canal would be placed somewhere between 
Cerro del Convento and Tarifa, from whence it would descend on the 
east to the Goatzacoalcos river, and on the west to the Pacific, by means 
of proper locks. This canal would have to be cut through a soil formed 
in some parts of argillaceous rock, and in others of mar], clayish sand 
and slates. Another project is to direct to the Portillo of Tariffa chat 
portion of the canal which goes toward the Pacific, and thence along the 
brow of the hills to the east, joining the Chicapa river, which cou!d £be 
made navigable for the required distance. Three other plans are pro
posed, which are generally similar to those we have described, but which 
differ somewhat in the miuor features. All follow the same general 
route, and if this route is practicable the adjustment of the details o f 
the plan could be easily effected by a careful survey of the entire ground. 
The length of the canal built upon the plan first described would be about 
fifty miles, and the total estimated cost about $1.7,000,000.
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There are, however, other considerations besides those based upon 
the topographical peculiarities of the two isthmuses, which give Tehuante
pec an important advantage over Nicaragua. From a glance at the map 
of the American continent it will be seen that the isthmus of Tehuan
tepec is the most favorable point at which an interoceanic communica
tion can be established, whether regarded with a view to the accom
modation of American commerce alone, or the commerce of other 
countries naturally following an isthmian canal. From Europe or the 
Eastern coast of the United States to the Pacific ports, it is the shortest 
practicable route excepting that of the Pacific railroad, which is of but 
limited utility for the transportation of trans-continental freights. As 
compared with Nicaragua,—leaving Darien out of the question as imprac
ticable for canal purposes,—the saving of distance effected by way of 
Tehuantepec will be seen from the following table, showing the length 
of a voyage to San Francisco from the ports named:

V ia  V ia  Saving via
N ic iraug ua . Tehuantepec. Tehaun tepee.

L iv e rp o o l...........................................................  8,200 m iles . 7,400 m iles . 800 m ile3 .
N ew  Y o rk ..............................................................  6,000 “  4,700 “  1,300 “
N ew  O rleans........................................................ 5,400 “  3,400 “  2,000 “

The saving of distance via Tehuantepec on the length of a voyage from 
the east to any of the principal American or European Atlantic ports is 
in about the same proportion as shown above. The harbor accommoda
tions on both sides of Tehuantepec are said to be capacious and excellent, 
which is an advantage that cannot be claimed for Nicaraugua, although 
good harbors could be made at the latter isthmus at considerable expense ; 
and we have no doubt that if interoceanic communication were opened at 
this point it would, with fair rates of toll, command a profitable traffic in 
both American and foreign freights.

28 2  a g r i c u l t u r a l  r e t u r n s  o f  g r e a t  B r i t a i n  p o r  1 S 7 0 .[ October

AGRICULTURAL RETURNS OF GREAT BRITAIN FOR 1870.
E x te n t  of Land  in  G reat B r ita in  under

Wheat. Barley. Oats. Potatoes. Hops.
Acres. Acres. Acres. Acres. Acres.

1868 .................™ .................. 3,652,125 2,151,321 2,757,053 511,543 64.483
1869 ............    3,688,357 2,251,480 2,782,720 585,211 61,792
1S70...............    3,493,131 2,368,626 2,761,707 587,304 60,138
1870 ..........................................  1195,226 +117,146 +21,013 *2,093 +1,654
over or or or or or
1869 ........................................... 5’3perct. 5 2 per ct. 0*8 per ct. 0.4 per ct. 2.7 p.c.
1870 ..........................................  +158,994 *217,302 *4,654 *45,761 +4,350
over or or or or or
1868.............................................  4*4 per ct. 10*1 per ct. 0*2 per ct. 8’4perct. 6*8 p.c.

Total number of Live Stock in Great Britain upon the 25th of June.
Cattle. Sheep. Pigs.

1868 ...........................................    5,433,981 30,711,396 2,308,539
1 8 6 9 . . . .™ ....................    5,313,473 29,538,141 1,930,452
1870.......... ......................................................  5,394,756 28,350,417 2,168,337
1870..................................................................  *81,253 +1,187,724 *237,935
over or or or
1869 .................................................................. 1*5 per cent. 4’0 per cent. 12*3 per cent.
1870 .............     +29,225 +2,360,979 +146,152
over or or or
1868,    .................................................... 0*5 per cent. 7*7 per cent. 6.1 per cent.

Increase (* ) or Decrease (+),
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COTTON MOVEMENT AND CROP FOR 1819-70.
[From the Commercial and Financial Chronicle of September 10.]

W e give below our annual statement of tlie cotton crop of the United States 
for the year ending September 1, 1870. Our returns are, we think, more com
plete than have ever before been presented. Especially would we call the 
attention of our friends to the details of the overland movement for the year. 
They show how our railroad system, and its more perfect development in the 
South, is again changing the course of the Western movement of cotton. 
Immediately after the war the product of those States sought the Northern 
mills through the railroads north of the Ohio, and hence the amount direct 
to manufacturers was then large; now, however, an increasingly large portion 
is seeking the market through Charleston, and especially Norfolk, and the 
direct overland movement is smaller again. But we refer our readers to a 
subsequent part of our report for a full explanation of the.course of these ship
ments. It will be seen from the following tables that the total crop this year 
reaches 3,154,940 bales, while the exports have been 8,178,917 bales, and the 
home consumption 907,369 bales, leaving a stock on hand at the close of the 
year of 59,747 bales. The stock of cotton at the interior towns, September 1, 
1870, not included in the receipts, is 14,039 bales, against 718 bales last season.

W e now bring forward our tables showing the whole movement for the year. 
The first table indicates the stock at each port, September 1 of 1870 and 1869, 
the receipts at the ports for each of the last two years, and the export movement 
for the past year (1869-70) in detail, and the totals for 1808-69.

Ports.
Receipts, year 

ending
Exports, year ending September 

1,1876, to Stock.
Sept. 1, | Sept. 1, 

1370. | 1869.
Great

Britain. Fr’nce
Other

F or ’gn Total.
Sep.l,
1870.

Sept. 1. 
1869.

N ew Orleans................................
A labam a.......................................
S. Carolina...................................
G eorgia..........................................
Texas..............................................
F lo r id a .........................................
N or. Carolina..............................
V irg in ia ........................................
N ew YorK *...................................
B oston*...................... ................
Ph iladelphia*.............................
B a ltim ore*..................................
Portland*......................................
Tot’l this year...........................
T ot’lla st year.............................

1,142 097 
306,06 L 
246,-09 
488,201 
246,284 
22,874 
59 612 

202,898 
135,876* 
21,316* 
12,509* 
26,274* 

616*

794,205
210,621
199,072
357,253
147,817
13,992
85,908

140,971
104.584*
35,033*
20,114*
19,467*
1,991*

519,f03 
165,989 
87,287 

201,570 
122,106
* “ 50 

9/60 
326,749 

1,137
7,494

259,223 
15,910 
1,825 

43.795 
7,939

17,757

196,704
18,939
7,997

17,265
22,514

69*195
490

24',668

1,005,530
200,838
97,109

265,631
152,559

50
9,660

413,701
1,677

32,162

20,696
9,743
1.399
2,833
4,795

11
125
591

12,984
4,6(58

8̂ 5
1,017

770
1,064

250
863
202
18

'l*4i
7,367
1,756

160
253

2,911,121 1,474.695 346,450 357,7T2 2,178,917 59,747

2.100,428 9S9,677 224,527 1233,816 1,418,020 12,344

By the above it will be seen that the total receipts at the Atlantic and Oulf 
Shippiny ports this year has been 2,911,121 bales, against 2,100,428 bales last 
year. If now we add the shipments from Tennessee and elsewhere direct to 
manufacturers, we have the following as the crop statement for the two years :

,— Year ending Sept. 1— , 
1869-70. 1868-69.

Receipts at the shipping ports.................................bales. 2,911,121 2,100,428
Add shipments from Tennessee, &c., direct to manufac

turers .................................................................................  153,825 258,611

Total............................................................................ 3,064,946 2,359,039
Manufactured South, not included in above...................... 90,000 80,000

Total cotton crop for tlie year, bales.......................... 3 ,154 ,9 46  2 ,4 39 ,0 39
* These figures are only the portion of the receipts at these ports which arrive overland from 

Tennessee, &c. The total receipts at New York, Baltimore, Boston and Philadelphia, for the year 
ending August 31,1810, are given in a subsequent part of this report.
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~  The result of these figures is a total of 3,154,946 bales as the crop of the 
United States for the year ending August 31, 1869, against 2,439,039 bales 
as the crop for the previous year.

Overland Movement.

The point in crop reports, upon which the public has always desired light; 
lias'been in the overland movement. Ever since we first issued an annual 
statement it has been our effort to make up these figures from railroad returns. 
This year, however, we not only follow the same system, but, in order that 
proof of the correctness of these figures may be in the possession of our readers, 
we give by request the details upon which our conclusion is based. To make 
the point clearer we have prepared the following diagram showing the Missis
sippi, Ohio, Potomac rivers, and the various railroads running north and 
northeast. •

B Ohio River.
D Illinois Central RR.
E Evansville & Craw

fords ville RR.
F  Louisv., N ew Albany 

& Chic. RR.
G Jeffcrsonv., Madison & 

Indianap. RR.
H Ohio & Miss. B ’nch RR

I  Madison Br. o f  Jeff. M. 
& I. RR.

K  Ohio & Miss. RR.
L Marietta & Cinn. RR.
M Balt. & Ohio Connect’n 
N Balt. & Ohio RR., 

W heeling Branch.
O Balt. & Ohio RR., Park

ersburg Branch.
P Balt. & Ohio RR.

§ Memphis & Louisv. RR 
Great through Route 

N orfolk  to Memphis. 
S Orange & Alexand. RR. 
T  Richm ’nd to Washing’n 

via A cquia Creek.
U  Richm ond & Y ork  

River RR.
V  D irect route South.

o
It will of course be at once admitted that no cotton can come overland to 

the North from the South except by crossing or passing up the Ohio, Missis
sippi or Potomac River. Hence, if we obtain returns which show each bale 
received on the Mississippi north of Cairo, and on the entire north side of the 
Ohio for the West, and on the north side of the Potomac for the East, we must 
have reached every part of this movement. Pursuing this plan, and beginning 
at the Mississippi, we find first that the receipts for the year at St. Louis have 
been 18,298 bales.® This cotton passes to the north over railroads centering at 
that point, and is all that is taken from the Mississippi by those roads.tS Other 
than this no cotton (not including local consumption) passes up the Mississippi 
except what reaches the Illinois Central Railroad, A full return from that 
railroad shows that it ha3 taken from Cairo and Southern Illinois, and carried
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north, 21,567 hales during the year. Following up the north hank of the Ohio 
the first point of departure we find to he at Evansville, and a detailed return 
made to us of the Evansville & Crawfordsville Railroad shows that they have 
taken from Evansville for the North during the period in question 40,37] 
hales. Passing on to the nest lines of railroad, which are opposite Louisville, 
we have first the Louisville, New Albany & Chicago. This road has carried no 
cotton. Nest is the Jeffersonville, Madison & Indianapolis Eailroad, including 
the Madison branch. The returns of that corporation give 106 506 hales trans 
ported. The Ohio and Missippi branch (opened in May) reports that it has 
carried none. From Louisville to Cincinnati there is no railroad running north 
from the river which has carried any cotton escept the branch of the Jefferson, 
Madison and Indianapolis road to Madison, included above. At the City of Cin
cinnati receipts for the year not otherwise counted are 146,424 bales As to the 
quantity of cotton shipped to places above Cincinnati without touching at the 
latter city, it is not possible to give an exact statement; but from much infor
mation in our possession in regard to that particular movement we are enabled 
to make an estimate which must necessarily be very close to the truth. The 
amount shipped in this manner is at best but a very small proportion of the 
Ohio river movement, as nearly all cotton for points high up on the river is 
re-shipped at Cincinnati and included in the receipts at that port. For instance, 
a prominent mill at Pittsburgh informs us that they purchased during the year 
2,438 bales at Memphis of which only 63 bales were shipped through direct 
to Pittsburgh by boat, and the balance was reshipped at Cincinnati. On the 
basis of this and the other returns we have received, we estimate the total ship
ments from points below Cincinnati direct to points above that city on the Ohio 
river, together with the consumption of such mills as are located near the 
river and use cotton landed directly at their wharves, at 17,250 bales. Turning 
now to the east of the Alleghanies, it will be found that there is no cotton 
transported overland—it is all reported at the Virginia ports. The Orange 
and Alexandria Railroad, the only through line connecting both with the 
South and Sontliwest, reports that not a bale of cotton has passed over their 
road; and the less important road from Richmond to Washington, via Acquia 
creek, makes a similar report. A summary, then, of the figures given above 
produces the following result:

Receipts for the year at St. Louis................................................................................................. .' ..........
Carried north over Illinois Central Railroad..........................................................................................  21,567

** “  Evansville and Crawfordsville Railroad..............................................................  40,371
“  “  Jeffersonville, Mad. & Indianapolis R a ilroad .................................................... 106,506

Receipts at Cincinnati not otherwise cou n ted ......................................................................................  146,424
Shipped to points above Cincinnati w ithout touching at Cincinnati, and consumed by mills

adjacent to the river, & c......................................................................................................................... 17,250

Total overland movem ent.....................................................................................................................  350,416
Peduct amount received overland at N. Y ork , Boston and Philadelphia, & c.............................. 196,591

Total direct to mills.................................................................................................................. bales. 153,825

It may be asked why this movement direct to the mills is so much less 
than last year. A moment’s examination will explain it. First, the movement 
by railroad to New York is 31,292 bales more than in 1868-9. Second, the 
movement to the South from Memphis alone is over 17,000 bales more. Third, 
and chiefly, because Western cotton is seeking the market more and more 
through Norfolk and Charleston, the movement in that direction being largely 
in excess of the previous season. For these reasons our returns show a smaller
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movement direct to the mills than was generally expected. With these expla
nations we give below the details of the crop for the two years:

Louisiana.
Exported Irom New Orleans:

To foreign ports ..................................................................
To coastwise ports.............................................................. .
Burnt and manufactured....................................................
Stock at close of year..........................................................

Deduct:
Received from Mobile..........................................................
Received from Montgomery..............................................
Received from Florida........................................................
Received from Texas...........................................................
Stock beginning of year......................................................

Total product for year...............................................
Alabam a.

Exported from Mobile:
To foreign ports.................................................................
To coastwise ports..............................................................
To New Orleans from Montgomery.................................
Stock at close of year........................................................

Deduct:
Receipts from New Orleans...............................................
Stock at beginning of year.................................................

Total product for year.............................................
Texas.

Exported from Galveston &c.:
To foreign ports;.................................................................
To coastwise ports..............................................................
Stock at close of year........................................................

Deduct:
Received from New Orleans . .....................
Stock at beginning of year.................................................

Total product for year...............................................

Florida.
Exported from Fernandina, St. Marks, &c:

To foreign ports................................................................
To coastwise ports...........................................................
Stock at close of year.......................................................

Deduct stock at beginning of year....................................
Total product for year............................................

Georgia.
Exported from Savannah:

To foreign ports—Uplands..............................................
“ “ Sea Islands..........................................

To coastwise ports—Uplands..........................................
“ “ Sea Islands....................................

Burnt...................................................................................
Stock at Savannah at close of year................................

Deduct:
Received fom Beaufort, S. C............................................
Received from Florida—Uplands....................................

“ ' “ Sea Islands..............................
Stock at beginning of year...............................................

Total product for year......................... . .................

Soutli Carolina.
Exported from Charleston:

To foreign ports—Uplands........................................................
“ “ Sea Islands..................................................

To coastwise ports—Uplands....................................................
“ “ Sea Islands...............................................

Exported from Georgetown.....................................................
Exported from Beaufort to Savannah....................................
Stock at Charleston—Uplands..................................................

“ “ Sea Islands............................................
Deduct:

Received from Florida—Uplands.............................................
“ “ Sea Islands.......................................

Stock at Charleston beginning year—
Uplands...................................
Sea Islands............................

Total product for year.

Nortli Carolina.
Exported:

To foreign ports..........................................................................
To coastwise ports......................................................................
Stock at the end of year............................................................

Total product for year.....................................................

,--------1869-70------- * ,------- 1863-9------- ,
1,005,530 619,534

179,520 222,811
2,357

20̂ 696— 1,208,103 770- 843,175
49,890

3,477
11,869

770- 66,006

36,515
2,373

747
7,376
1,959- 48,970,

1,142,097 794,200

200,838
97,685
9,743- 808,266

163,154
81,821
2,373
1,064— 248,412

1,141
1,004— 2,205

15,630
2,161—

1
17,791

306,061 230,621

152,559
89,132
4,795- 246,436

83,376
64,505

202- 148,083

’ 202— 202
100
166-

(
266

246,234 147,817

22,88*1
11— 22,892 

18

810
12,564

18— 13,392

22,874 13,392

259,102
6,529

214,188
9,606

540
2,833— 492,798

161,516
6,021

189,989
5,174

*3i3— 363,013
317

3,724
240
813- 4,594

*240
4,824

696- 5,760
488,204 357,253

89,851
7,258

146,760
5,686

379
317

1,161
233- 251,650

52,814
3,995

142,024
3,313

477
*208 

42— 202,873
160

4,740
156

1,700
208

42— 5,150
1,849

9 6 - 8,801

246,500 199,072

50
59,437

125- 59.612
35*903

35,903
59,612 35,903
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Virginia.
E x p orted :

T o foreign ports........................................................................
T o  domestic ports....................................................................
Stock at end o f  year at N orfolk, & c..................................

D educt stock beginning o f  year............................................

9,660
192,788

591— 203,039 
141 141

6,253
134,747

141— 161,141 
170 1*0

Total product for the year. 202,898 160,971

Tennessee, See.
Shipm ents:

From  Memphis.................................................................................
From  Nashville...............................................................................
From  other places in Tenn., K entucky, & c.............................
Stock in Memphis & Nashville end o f  year............................

D edu ct:
Shipped to N ew Orleans................................................................
Shipped to Charleston and N orfolk ...........................................
Shipped direct to  manufacturers................................................
R eceived  from  New Orleans.........................................................
S tock  in Memphis and Nashville beginning............................

o f  y e a r .............................................................................................
Total shipments to  N ew Y ork , B oston,...........................

Philadelphia and P ortla n d ....................................................
A dd shipments to manufacturers, as above...............................
Total product for  the year, from  Tenn., & c*.............................

286,551
58,263

123,784
6,471- 475,069

217,651 
65,825 

194,172 9J— 507,742

42,039 80,767
82,520 35,666

153,825 258,611
1,402

9 4 -  278,473 107— 326,553

196,591 181,189
153,825 258,611

350,416 439,800

Total product detailed above by States for the year ending Sept. 1,
1870.............................................................................................................

Consumed in tbe South not included........................................................
3,064,946

90,000

Total crop in tbe United States for year ending Sept. 1, 1870............... 3,154,946
Below we give the total crop each year since 1822 :

Years. Bales. 
1869 70............................  3,154,946

Years. Bales.
1851-52 .............................  3,015,029
1850-51.............................  2,355,257

Years. Bales.
1836-37.............................  1,422,930
18:35-36............................. 1,360,752

1867 68............................  2,593,993
1866-67........  .................. 2,019,774

1849-50............................. 2,096,706
1848-49.............................  2,728,596
1847-48.............................  2,347,634

1831-35.............................  1,254,328
1833-34.............................  1,205,334
1332-33............................. 1,070,438

1861-65........................  no record
1860-61............................  3,656,086
1859 60............................  4,669,770
1858-59 ............................  8,851,481

1846-47.............................  1,778,651
1845-46............................. 2,100,537
1844-45 ............................. 2,394,503
184344............................. 2,030,409
1842-43 ............................. 2,378,875

1831-32.............................  9S7,4S7
1830-31.............................  1,03S,848
1829-30.............................  976,845
1828-29.............................  870,415
1827-28.............................  727,593

1S56-57............................  2,939,519
1S55-56............................  3,527,845

1841-42.............................  1,683,574
184041.............................  1,6.84,945

1826-27............................. 957,281
1825-26............................. 720,027

1854-55............................  2,847,339
1853-54............................  2,9:30,027
1852-53 ............................  3,262,882

1839-40............................. 2,177,835
1S38-39............................. 1,360,532
1837-38.............................  1,801,497

1824-25.............................  569,249
182324.............................  509,158
1822-23.............................  495,000

The crop of Sea Island the past year has been as follows: Florida, 9,948 
bales; Georgia, 9,225 bales; South Carolina, 7,334 bales—total, 26,507 bales, 
the particulars of which are set out below :
FLORIDA—Receipts at Savannah, hales.........................................................................  6,377

Receipts at Charleston, “  .........................................................................  3,438
Receipts at New Y ork , “  .........................................................................  103
Receipts at New Orleans, “  .......................................................   30

Total Sea Island crop o f  F lorid a ....................... .
GEORGIA—Receipts at Savannah, bales..........

Deduct received from  F lorid a .. . .  
Deduct received from  Charleston. 
D educt received from  B eaufort..

16,241
6,377

817-7,016

9,948

Total Sea Islandjcrop o f  Georgia..........................................................................................  9,225
SOUTH CAROLINA—Receipts at Charleston................................................................... 13,140

Receipts at Savannah from Beaufort........................................ 817—13,457
Deduct received from F lorida..................................................... 3,438
Deduct received from  Savannah................................................  2,685—6,123

Total Sea Island crop o f  South Carolina............................................................................ 7,334
Total Sea Island crop o f  the United States, 1869-’70 .......................................................  26,507
Total Sea Island crop o f  the United States, 1863-’69.......................................................  18,682

The crop of Sea Island during former years has been as follows:
............bales. 44,512 111859-60............ 1 1867-63............
........................45,314 1860-66............ 1S6S-69............ ....................... 18,682

1857-53...........
185S-59...........

........................ 40.566 1 1866-67............
i

|1S69-70............

* Except the shipments to  New Orlenus, N orfolk  and Charleston, which are in eluded in the New 
Orleans, V irgin ia and South Carolina m op.
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Consumption.
The takings of the Northern mills from this crop have been less during 

the past year than during the previous year. This is due to the belief which 
prevails among our spinners that the nest crop is likely to be marketed at a 
lower range of prices; this belief having induced them to run down a consid
erable portion of the large stock they carried over last September. Hence, 
notwithstanding they have taken less from the crop, their actual consumption 
has increased, as is more fully explained below. Our usual summary, showing 
the result for the year, North and South, is as follows:
Total crop o f  the United States as above stated.............................  ...................................bales. 3,154,9-16
Stock on 11 and. commencement o f  year (September 1, 1869) :

A t Northern ports.............................................................................................................. 9,536
A t Southern ports..............................................................................................................  2,807— 12,313

Total supply during year ending September 1,1870 ...................................... .....................  3,167.289
O f this supply there has been

Exportecl to foreign ports during the year.................................................................  2,178,917
Sent to Canada by railroad direct from  the W est...................................................... 27,563
Burnt North and South...................................................................................................... 4,172

N ow  on hand (September 1, 1870) :
A t Northern ports.. .......................................................................................................  19,554
A t Southern ports............................................................................................................  40,193— 2,270,399

Total consumption in United States year ending Sept. 1,1870.............................................bales. 896,890
Consumption m  Southern States included in above total................................................................ 90,000

Leaving taken from the crop by  Northern m ills .......................................................bales. 806,890

Tlie foregoing statement indicates that the Northern mills have taken from 
this crop 800,890 bales. Since these figures were prepared we have received a 
preliminary report (more fully given in our weekly cotton report of to day) of 
the actual consumption of the mills during the year. The report referred to is 
made up from returns received from 76 per cent, of the Northern mills, and the 
result reached is that the North has used 807,662 bales during the twelve 
months, but has only taken from this crop 777,662 bales, the balance, 30,000 
bales, being the amount of old stock consumed. This difference of about 30.000 
bales between our own conclusion and the millreturns may possibly be lessened 
when the complete figures are received. If, however, this should not prove 
to be so, a part of it perhaps may be put down to “ consumption other than 
the mills,” while a part is undoubtedly the amount now in transit overland (in 
excess of last year), and in increased stocks at the interior ports such as St. 
Louis, Cincinnati, Providence, Portland, &c., which of course cannot be shown 
in our tables.

Exports.
In the first table given in this report will he found the foreign exports the 

past year from each port to Great Britain, France and other ports, stated sepa
rately, as well as the total to all the ports. In the following we give the total 
foreign exports for six year for comparison :

Total Exports o f Cotton to Foreign Ports for Six years.
Exports to foreign ports for year ending August 31,—,
1861. 1S66. 1867. 1868. 1869. 1370.

516,183 618,940 581,417 619,534 1,0(5,530
M obile ............................................. 270,931 153,424 236.511 163.154 200,S3S

53,824 80,396 105,813 56,809 97,109
92,905 114.101 259,604 167,537 265,631

T e x a s .............................................
........................  28,073

64,388
37,977

21
76,908
3,009

534

68,595 83,376
810

152,559

........................  195 50
........................  810 13,011

469,668
8,283 6,253 9,660

........................  248,049 495,462 374,6^ 327,8c8 413,701
32,014 17,014 1,441 1,491 1,677
2,035 8,155 1,440 99

B altim ore.................................... 6,709 7,975
103

16,309
2,807

19,212
1,907

32,162
San Francisco............................. . 32 1

Total from  the U. S............ ........................  3,127,568 1,552,457 1,553,787 1,657,015 1,448,020 2,178,017
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Below we give a detailed statement of the year’s exports from each port, 
showing the direction which these shipments have taken : __________

New
Orleans ’ T

?

Gal
ves
ton .

Char
les-
ton.

Sa
van
nah.

New
York.

Balti
m ’re

Oth
er*

ports
Total.

122,106 87,287 204,570 325,212
2S0

7,469
25

10,897 1,465,207
410105

1,257 1,257
7,8213,470

15,910259.223 7,939 1,825 43,796 346,447
33

7.858 2,219
5.790

1,902
3l>,773

290 12,269
70,fi61

H:-.0
14,059
2,933

1,338 6,197 23,820 153.644
1,532

19,141
1,192
2,000

H.0
17,103 2,398 3>,642

1,750
61,773

558
46,159

200
5,759 6,659 1,187 14

200
4,5764,576

1,221
10,177

1.221
1,888

879
u m
5,143

730 14,404
7,546

600
1,524

600
8 281 8,281

3,2641,932
16,984

1,332
3,129 2,877 22,990

316316
8,410
1,912

5,522 192 14,124
1,912

T o ta l .................................................... 1,005,530 200,838 152,559 97.109 265,631 413,701 32.162 11.387 2,178.917

The following are the total gross receipts of cotton at New York, Boston, Phil
adelphia and Baltimore for each of the last two years endina: September 1:

BHCEIPTSiFROM—
NEW YORK. BOSTON. p h il a d e l ’a . BALTIMORE.

1868-9. 1869-70. 1868-9. 1869-70. 1868-9.1869-70. 1868-9. 1869-70.
New Orleans.................................... 125.807 116.991 73,008 53,612 6,929 5,188 1,594 184
T exas................................................. 41 191 54.878 19.669 10,910 ■29 <
Savannah.......................................... 145.364 161,362 2.656 23,446 16,781 19,514 15,754 14 1S5
M obile ................................................ 17 610 18,608 6,919 11,657 333 232 50
J lorida .............................................. 7.465 6,996
South Carolina............................... 106.500 121,830 6,039 5,189 10,341 10 930 19,221 15,410
N o th Carolina............................... 27,814 46.012 152 178 1,313 1,378 2,3'7 2,789
V irgin ia............................................. 70 174 97.316 25,713 57.101 23,490 84.275
N orthern Ports............................... 12 640 8,357 76 263 65 356 2,9 2 136 3.778
Tennessee, & c................................. 104,584 135 876 35.033 21,316 20,iii 12,509 19,467 26,274
F ore ign ............................................. 3,031 11.786 931 228 28 6

Total this year.............................. 662,780 780,017 246,433 254,993 55,811 56,653 82,425 96,922

To complete our record, we give below a table showing the price of middling 
uplands at New York and Liverpool on Friday of each week during the last two
years:

Pric-s ot Cotton at New Yorlt and Liverpool tw o Years.
r - 1869-70.—, ,—1868-69 •-* t—1869-7:1.—5 ,—186S-C9.—t
F ew  Liver- * ew Liver- N e v  Liver- F ew  Liver-

York. pool. Y ork pool. Y ork . dooI. Y ork . poo l.
1869. cts. d. l c68. cts. d. 1870. cr«. d. 1869. cts. d.
S'^pt. 3 ... 13% SeDt. 4. ...2 9 * 10* Mar. 4.. . .. .2 2 * l!% Mar. 5.. ...29 12

“  10... ... ..3 4 13% “  11... 10% “  11.. . . . .2 1 * 10% “  12 . .v s * 12
“  17... ____30 13 “  18... 10% “  18.. . . . .2 3 * 11 “  19.. ...2 3 * 12
“  24... ....... 29 12% “  25.. ...2 5 * 9* “  25.. ....22% 11% “  26.. ...2 '% 12*

O ft. 1 ... ....... 2TM m Get. 2.. ...2(1* 10* A p i l  1.. . 22* 10* April 2.. ...2 3 * 12*
“  8 ... ....... 27% 32% “  9.. ...26 10* *• 8.. . . .  .23% 11% “  9.. ...28% 12%
“  15... ....... 26% 12 * “  16.. ...2>% 10* “  15.. . . . .2 3 * i t * 16.. ...1 8 * 12*
“  22... .......20* 12 “  93.. ...25 w * “  22.. . . . .2 3 * i i * “  23.. ...28% 12
“  29... . .  ..26 12 “  30.. ...25% 11 “  29.. ....23% 11 “  30.. ...28% 1>%N ov. 5 ... ....... 25 % 1 2 * N ov. 6.. ...25% 11% May 6. . .. .2 2 * 10* May 7.. ..  .28% 11%
“  12... ....... 25 11% “  18.. 10* “  13.. ___98% 11% “  14.. ...28* i i *
“  19... .......25* 11% “  20.. ...24% 10% “  20.. . .. .2 3 * 10% “  21.. ...2"% 11%“  26... ....... 25 H% “  27.. ...25% 11* «  27.. . .. .2 2 * 10* “  28.. ...2 3 * 11%D ee. .. .......25% 12 De ■. 4. ...24% 11% Jane 3.. . . . 2 2 * in * June 4.. ...3 0 * 11%
“  10... . . . .  25% u * “  11... ...25 1"% “  10.. . . . .2 10% “  11.. . . .  1% 11%
“  7 ... ....... 25% 11 “  38.. ...25% 10* “  17.. . . . .2 1 * 10* “  18.. ...33% 12%
“  24... ....... 25% 11% “  24.. ...25 “  24. 10
“  31... ....... 25% h * “  31.. ...26 10* July 1. ....20% 9 * July 2.. ...34% 12*

1870. 1869. “  8.. . .. .2 0 * 9% “  9.. ...34% 12%
Jan. 7.. .......25* l i t ; Jan 8.. ...28 11 “  15.. ....20% 9% “  16.. ...31% 12*“  14... 11% “  15.. .. .29% “  22-. ....20% “  23..

“  21... ....... 25% 11* 22.. ...2 9 * 11% “  29.. 7% “  80.. . . . 3 ’% 12%
“  28... .. ..25* 11* “  29.. ...99 11% A n g 5.. . . . .1 9 * 7% Aug. 6.. ...33% 12%Feh. 4 ... ....... 25% Feh. 5.. ...3 0 * 12* “  12.. ....19% s * “  13.. 13%
“  11... ....... ’5% ii* “  12.. ...30 12* “  19.. «* “  20.. ...35 13%
“  18... ....... 24% “  19.. ...28% 11% "  26.. . . . .1 9 * 8 * “  27.. ...34% 13%
“  26... ........23* 11% “  26.. ..•9* 11%
* Other ports includes 9,660 bales to  L iverpool from  N orfolk , 50 bales to L iverpool from  Wii 

m ington, N. C., and the balance from  Boston.
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MISCELLANEOUS ITEMS.

T axes on D ividends and Coupons.—Section 15 of the act of July 14, 1870, to 
reduce internal taxes and for other purposes, provides that there shall be levied and 
collected, for and during the year 1871, a tax of two and one half per centum on the 
amount of all interest or coupons paid on bonds or on any other evidences of debt 
issued and payable in one or more years after date, by any of the corporations in 
said sections enumerated ; and also on the amount of all dividends, incomes and 
gains declared after the passage of the act by any bank,savings institution, trust, 
insurance, railroad, canal, turnpike, canal navigation and slack water companies., 
wherever and whenever the same shall be payable. Owing to the peculiar phrase
ology of the section, the Internal Revenue Office rules that no tax is to be withheld 
upon the interest or coupons of said companies falling due during the last five 
months of the current calendar year, but that such interest must be returned, like 
other interest, in the annual income returns in March next. It also rules that the 
tax upon dividends during the same period accrues at the rate of two and one half 
per cent, but for a similar reason the law providing that it shall be collected during 
the year 1871, it should not be assessed and collected until the expiration of the 
present year. A  circular of instructions to this effect will be immediately prepared 
and sent to all the revenue officers throughout the country.—Railroad Journal.

W ells, Fargo & Co.—The Evening Post says: At a meeting of the stockholders 
of the Wells, Fargo & Co. Express Company on September 1, it was voted to reduce 
the capital stock from $ 15,000,000 to $5,000,000, the reduction to be made by 
exchanging three shares of the old for one of the new stock. The notice of the Com
pany to the Stock Exchange was given to-day. The exchange of share certificates 
will be made as soon as the new certificates can be prepared— probably about the 
10th of October next.

— Below we give the exports o f the principal textile fabrics to the United States 
France, and the Hanse Towns during the first seven months of the present and last 
two years:

TO THE UNITED STATES.

1868. 1869. 1870.
Cotton piece goods................... 51,674,253 75,517,176 70,691,725
Colton thread ................................. 1,006,752 1,142,390 1,021,166
L in e n  piece goods..................... 45,317,509 63,519,028 58,531,192
Linen  ya rn ..................................... 695,058 734,363 669,183
S ilk  piece goods........................ 224,068 279,994 372,141
W oollen d o th ............................... 1,913,896 1,877,890 2,226,307
Carpets and d ru g g e ts ............ 1,882,721 3,372,356 3,203,761
W ors.ed  s tu d s ............................. 40,553,146 45,229,983 39,857,481

T o ta l ...................................... 143,267 403 191,673,180 176,575,956

TO FRANCE.

Cotton ya rn ...................................... 2,315,496 21,432,396 21,891,954
Co lt n p e c e  goods................... 18,556,282 25,085,202 26,652,291
Cotton th re a d ............................... 82,220 111.324 73,891
Linen  yarn ........................................ 1,502.905 2,128,245 3,524,546
Woollen y a rn ................................ 5,417 983 2,283,086 2,250,160
W oollen c lo th ............................... 1,125,154 1,478,391 4,359,726
Carpets and drnggets.............. 523,260 5u9,187 341,403
W orsted stuffs .............................. 9,366.680 9,S96,451 13,097,019

T o ta l...................................... 38,889,980 62,924,782 72,180,990

TO THE HANSE TOWNS.

Cotton ya rn ...................................... 24,807,600 18,291,325 16,025,444
Cotton piece goods. .  . . . . . 47,251,058 47,936,539 40,500,194
L in e n  yarn ....................................... 5,398,321 4,641,163 5,540,009
L in e n  piece goods ..............
L in e n  thread...................................

5,359,440 6,235,903 5,105,495
206,997 144,570 63,162

W oollen y a r n . , . . * . , . ................. 13,897,219 11,213,573 12,264,358
W oollen c lo th .............................. . 267,051 521,562 509,727
Carpets and dmggets.......... 68,707 80,647 102,728
W orsted sta ffs .............................. 28,110,581 39,316,593 32,593,560

Total....... ................ 125,367,034 128,381,875 112,710,675
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STATEMENT OF THE EXPORT OF RAILS FROM GREAT BRITAIN
Compiled prom Official Returns, and furnished by Messrs. S . W. Hopkins & Co.,

71 B r o a d w a y .

*—Mth. end1? July 31.—, t—7 mos. end’s: July 31.—n
Countries. 1868. 1869. 1870. 1868 1869. 1870.

Tons. Tons. Tons. Tons. Tons. Tons.
A merica—

United States....................................... 35,249 41,495 165,480 203,597 238.540
British................................................... 1,648 6,763 10,803 19,258 22,412
Cuba.................. ................................... 4 1,999 319 2,342
Brazil..................................................... 3ii 282 1,962 872 2,600
Chili............. .......................................... 85 689 1,393 2,626 10,084
Peru....................................................... 8,315 176 923 14,014 8,978

Europe—
Russia................................................... 35,731 26.094 28,100 122,517 140,518
Sweden................................................... 244 35 1,428 3,139 1,118
Prussia.............. .................................... 2,428 9,685 4,099 6,972 36,826
Illyria, Croatia & Dalmatia................ 2,729 4,842 4,840 19,457 24,029
France.................................................. 279 8 96 3,283 197
Holland.................. ............................. 1,391 1,496 19,343 7,757 13,380
Spain and Canaries. . . .  .................. ...........  443 910 427 4,893 7,603 9,457

A sia—
British Tndia......................................... 8,833 11,000 51,026 46,032 113,564
Australia................................................ 1,845 221 5,749 14,141 5,296

A f r ic a —
E g y p t .......... ................................................ 1,615 10,512 5,355 1,564
Other countries ................................. 7,325 8,675 21,412 42,170 38,666

Total................................................ 103,838 106,892 3?4,058 519,722 669,6>»1

Old iron  to  all countries........................ 8,933 10,528 42,587 57,399 67,927
Pig iron  to United States..................... 10,897 8,760 40,646 75,909 62,864

NEW YORK COTTON EXCHANGE,

After Ions and patient discussion among the members of the Cotton Trade the 
New York Cotton Exchange has been finally organize'1, and commence! operations, 
on Monday last, in their very handsome and commo ious rooms at 142 Pearl street, 
the centre of the cotton market. The present number of members is 132, comprising 
very many of the leading houses in ths trade, and applications for membership are 
fast coming in. At present he initiation fee is $200, with the aunual dues-t  $25. 
Every member can be represented on the floor by an attorney, on payment of annual 
dues.

It is intended to make the Exchange the centre of information with revard to the 
cotton interests of the whole country. In view of its establishment the New York 
Board oi Cotton Brokers was dissolved, on the 1st instant, and they have cordially 
co-operated in the present organization. Much credit is due to Jas. F. Wenman, 
Charles A. Easton, George Cornwall end other brokers for their disinterested expendi
ture of time and effort to bring it about.

T e permanent officers are S. D. Harrison, Presi ent; James F. Wenman, Yice 
President ; Arthur B Graves, Treasurer ; Charles A . Easton, Secretary.

Board o f  Managers.— William P. Wright, Theodore Fachiri, W. G. Crenshaw, M. 
G . Haughton, George Cornwall, William H. Newman, F. F. Dufais, H. Hentz, M. 
B. Fielding, Master Lehman, T. J. Slaughter, John H. Inman, J. H. Hollis, Charles 
A. Easton.

The Committees appointed are—
On Trade—M. G. Haughton, W. G. Crenshaw, W. P. Wright, H. Neiter, T. T. 

Bryce, D. H. Baldwin, John H. Inman.
On Appeals—J. H. Earle, W. H. Newman, J. B. Onnniogham, John H. Brower, 

George Cornwall.
On Classification—Thomas Fenner, George Blagden, Charles Hyllested, S. Ran6< r, 

Thomas Perkins, Jr., W . H. Brodie, Robert Tannahill.
On Finance—Mayer Lehman, J. T. Lanemann, Jas. F. Wenman.
On Membership— William E. Bunker, Walter T. Miller, William Woodward, Jr. 

Thomas Scott, Adam Moffat.
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On Information and Statistics—Chas. A.. Easton, Samuel Gwvn, Theodore 
Fachiri, A. J. Macaulay, George Copeland, Gerhard Janssen, William Whitlock.

Executive Committee—H. Hentz, T. J. Slaughter, F. F. Dufais. M. B. Fielding, 
J. H. Hollis.

The official quotations of the market will be made every day at half past three 
o’clock, at the Exchange, by the following committee : Charles A. Easton, James F.
Wenman, George Cornwall, F. F. Dufais, Walter T. Miller, W. P. Wright, David 
Watts.

The Superintendent appointed is Mr. B. F. Voorhees, of the firm of Voorhees cfc 
Garrison, o f whom the New York Times says that he is a gentleman of unusual 
executive ability, and, in the opinion o f competent judges, a wiser selection could 
hardly have been made.

r a i l r o a d  i t e m s . [ October,

RAILROAD ITEMS,

May 3 1 s t , 1 8 7 0 :
LINES OP ROAD OWNED, LEASED AND OPERATED M iT  31ST, 1S7D.

Chicago to C linton, Io w a ........................................................................................., ..................................
C lin ton to M issouri R ive r (opposite Om aha)............................................. ...................................

(Double track from Chicage to Junction , 30 m iles .)
Junction  to Freepo rt...........................................................................................................
E lg in  to Richm ond ............................................ .............................«................................
B e . videre to M adison................................................................................. ........................
K  nosha to Rockford ............................................ ................................................ .............
Chicago to M ilw aukee........................................................................................................
Chicago to F o rt  Howard ......................................................................................  . . .

y e a r ending

M iles. M iles
118.1
352 9

— 491.0
91.0
33.0
67.6
72 4
85.0

242.2
. 67.9
, 5.9

— 73 8
1.156.0Total length of road..........................................................

The gross earnings realized from all sources were :
From passengers.......................................................................................................$3,799,257

“ f eight ............................................................................................................  8,187,597
“  express......... .....................................................    256,677
“  mails .................    173,306
“  miscellaneous.....................       118,589

The operating expenses and taxes for the year were as follows :
Operating expenses (60 68-100 per cent of earning:?) ...................................$7,606,631
United States, State, county and town taxes (3 25-10Uper cent of earnings) 406,685

Amount of earnings, less operating expenses and taxes, w ere ...............
Deduct the following items chargeable to the year’s business, viz :
Interest on funded debt.........................................................................  ........$1,111,995
interest and exchange ......................................................................................... 5,747
Sinking funds on bonds.................................  ...................... ........................... 45,120
Divide, ds on Chicago and Milwaukee railway stock....................................  1,698
Rent of leased roads in Iowa............................................................................... 1,043,692

---------------  2,208,253

Leaving net income for the year...................................................  $2,313,857

The disposition of this amount is shown in the following statement of accounts :
INCOME ACCOUNT.

Amount to credit of income account, May 31st, 1869.....................  ........... . $1,914,655
Net earning:, for year ending M ay 31st, 1870...........  .....................................  2,313,857

■ $12,535,428

8,013,317
$4,522,110

F rom w h'ch  deduct dividends as fo llo w s ;
Dividend of 5 per cei t , f  ee of ta x , on ^referred S*ock, paTd Ju n e , 1Q69. . $900,510 
D ividend of 5 per cent, ire : o f ta x , on Common Stock, paid Ju n e , 1869 ..' 732/45
Dividend of 5 p r cent, less ta x , on Preferied  Stoc , p id Dec., 1869............  930,453
Dividend of 4 per cent, less tux, on Common Stock, paid D ec., 1869............ 556,700
Government ta x  on d ividends..................................................................................................  180,266

$4,228,512

$3,300,379
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Also, dividend of 2 per cent, less tax, on Preferred Stock, for the half
year endidg May 31, 1870 .................................................................................... 3S6,70S |3,687,0S8

Balance to the credit of income account, May 31, 1870............................... $541,424

The dividends declared from the earnings of the year will be seen to amount to 7 
per cent on the Preferred and four per cent on the Common Stock, leaving a surplus 
of $541,424 29 at the close of the year, as represented in the general balance sheet 
published herewith.

FUNDED DEBT,

There has been a reduction in the various classes of bonded debt amounting to 
the sum of $2,142,500.
Tota l amount of bonded debt, M ay 31,1869............................................................................................ $17,590,400

“  “  M ay 81, 1870 ..........................................................................................  15,147,900
D ifference...............................................-...............................................................................................................  $2,142,500

The whole amount of bonds retired during the year w a s $ 3 ,0 5 9 ,5 0 0  and the amount 
o f  bends issued, $ 917 ,000 , as follows :

BONDS RETIRED.
Am ount of 10 per cent Equipm ent Bonds, paid and can ce lled ... . . .......................................... $550,0(0

“  of 3d Mortgage i  hicago and M ilwaukee R ,R . Bonds, paid and retired ................  31,500
“  of Gen. le t  Mo tg. C . & N . W . R a ilw ay  Bonds, “  "    2.000
“  of Gal. and C h i. U . le t  Mortgage Bouds, “  “    112,000
“  “  “  “  2d “  “  “  “  ................. 44.000
“  o f E lg in  and State L in e  R . R . “  44 . ............  51.( 00
“  o f B e lo it and M acison R . R . “  “    9,000
“  o f Consolidated c in k in g  Fund  Bonds, retired by conversion into Preferred

Sto k ...............................................................................................  ........................ ...................  2,105,000
14 o f Pen insu la Bonds converted into Preferred and Common Stock .......................... 155,000

Total retired.....................................................................................................$3,059,500
Less amount of bonds issued as follows:

Amount ol Chicago and Milwaukee Consolidated Bonds issued for ac
count of other C. and M. Bonds, paid off and retired............................ $31,000

Amount of Consol dated Bonds issued in pursuance of the Deed of 
Trust for other classes of bonds that have been paid, retired aLd
cancelled........................................................................... - .............................. 886,000

------------ 917,COO

Balance, being reduction of funded debt................................................  $2,142,500
CAPITAL STOCK.

The capital stock of both classes, on the Slst of May, 1870, was $35,046,9-2 82 
including the amount of $1,500,000 of Preferred Stock authorized to be issued 
by the Board of Directors of the preceding year, to wit, on the 26th of May, 1869, 
as stated and explained in the last annual report.
The account of common stock stands at............................................................................. $14,676,629

“ 44 k‘ Preferred 4‘ 44 ............................................................................. 1 20,370,293

Total, May 31,1870................................................. ..................................... .*..................$35,046,922
Total, May 31, 1869..............................................................................................................  31,249,258

Increase........................................................................................................................... $3,797,663

Which is accounted for as follows :
Preferred Stock issued (as above stated) July 1st, 1869, pursuant to resolution of the

Board of May 26th, 1869..................  ......... ....................................................................  $1,500,006
Prefe11 ed Stock issued for Consolidated Bonds converted. . . .  ....................................  2,H 5.000

*• “  4 “  Pen nsula “  44 .............................................. 77,560
44 44 44 “  Ch^ago and Milwaukee Railway Stock, exchanged... lv,580
44 44 44 44 Settlement of old claims............................................... . 16,260

Common Stock issued for Be'oit and Madison Stock, exchanged... ......................2 360
44 44 44 44 Peninsuia Bonds, converted................................................... 77,500
“  44 44 44 Setthmcnts and adjustments of old accounts.................. 6,463

$3,7 97,663
The total of bonds and stock outstanding is as follows, viz.:

Amount of bonds...........  ............................................  ..................................................  .$15,692,110
*• Com m on s to c k .................. .........................................................................................  14,676,629
44 Preferred stock.......................................................................  ............................ 2,370,293

$50,739,032
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The convertible privilege attached to the consolidated Sinking Fund Bonds was 
largely availed of up to the first o f May last, at which time it expired, by its 
own limitation, on all outstanding bonds o f this issue.

Pavments were made during the year of 10 per cent. Equipment Bonds, to the 
extent of $550,000, leaving a balance of $825,000 of these bonds to be retired at 
maturity in three equal semi-annual payments, expiring November 1st, 18*71.

The effect of these payments is to release from the operation of the Equipment 
Mortgage a large and valuable equipment of engines and care, which have been 
fully maintained, now held under the Trust Deed, costing $2,750,000, and to re-vest 
the same under the lien of other existing mortgages, thereby adding to their value, 
and especially enhancing the secuiity of the consolidated Sinking Fund Bonds.

The decrease in net earnings from those of the previous year amounted to $1,252,- 
213 02, a large share of which was immediately due to the unexpected falling off 
in business which attended and followed the period of the harvest of 1869. During 
the months of August, September and October of that year, the decrease amounted 
to $614,059 63, or to uearly one half of the entire net losses of the fiscal year.

The decline in the prices of grain induced the company to encourage shipments 
by accepting lower rates for freight, and as a consequence received less revenue from 
the same amount o f business than accrued from the business of a corresponding 
period in the preceding year.

A  review of the various sources of revenue shows that a large item of decrease 
in earnings is to be referred to through transportation between Chicago and Omaha, 
and is accounted for chiefly by the fact that the shipments of co struction material 
for the Union Pacific Road (which had Deen a large item of our earnings for some 
yeats past, and amounted to nearly a million of dollars for the year 1868-9) entirely 
ceased with the close of that year.

OPERATING EXPENSES.

The operatirg expenses are 63 93-100 per cent of the gross earnings, and with 
taxes amount to $8,013,317 34.

The following important items, exhibiting some of the improvements and repairs 
during the past year, have been charged to operating expenses :
Repairs engines....................................................................... - ............................................ $237,590 84

“  c a r s .............................................................................................................................  127,168 99
“  buildings...................................................................................................................... 107,832 60
11 bridges.........................................................................................................................  131,971 03
“  t acs........................................................................................................................  656,516 21

Insurance............................... ................................................ ... ..........................................  22,721 50

Amounting in all to ................. ..................................................... —.................. $1,283,801 07
Or 16 2-100 per cent of the gross operating expenses.

CONSTRUCTION.

The following amounts, expended for Permanent Improvements, have been charged 
during the year to construction:
For new iron rails, purchased to supply the deficiency between the

old 45 lb. and 60 lb. rail, now being laid in Iowa ......................................$419,351 22
For 313 tons steel rails........................................................................................  45,791 86

-------------- $465,143 08
For right of way and increased station facilities, including $104,100 for

depot grounds......................................................................................................  122,871 33
For construction of sew buildings, & c ..................................................... ....  413,312 00

Total amount charged to constrnction —..................................................
NEW EQUIPMENT.

Amount charged to equipment.......................................................................................
The earnings of the different divisions of the road were a9 follows :

Wisconsin Division, 314 8-10 miles — .............................................................................
Earnings p> r mile of road .. ....................................  .............  ............................

The operating expenses and taxes were 72 74-100 per cent of earnings.
Galena Div sicn, 261 miles...............................................................................................
Earn ngs per mile of road.................................................................................................

The operating expentes and taxes were 53 36-1C0 per cent of gross earnings.
Iowa D vision. 354 miles...................................................................................... ............
Earnings per mile of road .................. ............................................................................

The operating expenses were 74 19-100 per cent of gross earnings.

$1,030,386 70 

.. $241,451 02

$2,846,585 90 
9,048 27

$4,238,403 08 
16,.39 09

$3,419,086
9,658

90
41
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Madison Division, 67 6-10 miles........... ..................* .........................................................  $217,714 1)3
Earnings per mile of road.....................................................................................................  3,220 64

The operating expenses were 72 37*100 per cent of gross earnings.
Peni-su'a Dhision, 73 8-10 miles................................ ...................................................... $723,306 07
Earnings per mile of road.....................................................................................................  9,8u0 90

The operating expanses were 57 34-100 per cent of gross earnings.
Milwaukee Division, 81 miles......... .................................................................................  $1,090,331 93
Earning* per mi e of road....................................................... ..........................................  12,827 43

The operating expenses were 52 47*100 per cent of gross earnings.

B oston, Concord and Montreal Railroad.—The earnings of this road for the 
years ending March 31, 1869 and 187U, were as follows :

1S69. 1870.
From passengers......................................  . .  ..........................................$173,323 12 $179,425 95
From freight...................................................       326,795 t-5 309,845 22
From maiis................................................. .............................. - ................ 18,900 01 10,168 49
From exprees............................................................................     5,00u 01 6,250 00
From mhcellaneous..................................................................................... 545 31 833 50

Total............................................ .... ................................................$524,564 30 $506,523 16

Expenditures, viz.:
Maintenance of way ...................................................................................$151,102 85 $173,426 61
Maintenance ol motive power.................................................................... 103,184 67 108.429 16
Cost of working road.................................................................................... 103,731 49 108,308 31
Cost of management................    10,404 87 11,984 16
Miscellaneous...............................................................................    20,874 98 23,683 06

$389,300 86 $125,831 30
Netba’ance.........................................................................................$135,263 44 $80,691 86

Balance, March 31, 1869........ .................................................................................................... 241,126 03
Interest received during the yea r............................................................................................  6,740 92
In hands of superintendent less than last year.....................................................................  2,187 74

T o ta l................................................................ .................................................................$330,746 55

Appropriated as follows:
Paid coupons, back coupons, interest on over-due bonds, etc........................- ...............$59,764 73
Paid preferred stock dividends............................................... .............. ...................................  48,534 00
Wood, oil and stock on hand more than last year..............................................................  3,0)9 21
Engineer cep rtment more than last year..............................................................................  6,757 32
Pani trustees of sinking fund............................................................................................ . . . .  12,500 00
Paid sundry expenses...........  ....................................................................................................  3,120 32
Bonds and cash on hand............................................................................................................. 197,020 97

Total, as above.................................................................................................................$330,746 55

It was thought by some that it would be advisable to pass the dividends until the 
loss sustained by the freshets was made up. This, the directors considered, would be 
unfair to the preferred stockholders, as they had already been waiting about ten 
years without receiving their interest.

We, therefore, have deemed it proper to pay them, and will continue to do so 
regularly.

The usual payment of $12,500 has been made to the Sinking Fund, which, with 
its accumulation, amounts to $253,750.

The bonds of the road, known as Convertible Mortgage Bonds, amounting to 
$350,000, viz. : $200,000 6even per cent, bonds and $160,000 six per cent, bonds 
become due on the 1st day of July next, and are to be provided for. The directors 
propose to extend the time of payment for five years, and to attach new sets of 
coupons, at the same rates of interest for that time.

As this is now the first mortgage on the road, there can be no question as to the 
security, it being a first class one in every respect.

The holders of over one half the amount of bonds have signified their acceptance 
of the proposal.

trial balance, march 31, 1870,
Con structi on........................................................................ . . ......................
Wood, oil, &c., on hand...........................................................................
Stock, &c . on hand for repairs...............................................................
1870 bonds on hind (0. M .)........................................................................
Trustees of sinking fund..........................................................................
Pemigewasset house.................................................................... .............
Joseph A. Dodge, supt.................. . ..............................................

$2,850,000 00 
22,821 18 
29,382 47 

800 00 
. 164,000 00
. 16,000 00 

24,837 17
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Cash on hand for con pons unpai 1............................... ............ . . . . . ...................... , . . . .  1,825 00
*k “  dividend8 unpaid........ . .......................................................................  10,080 00

SinkiDg fund acd mortgage bonds on hand .................................................................... 1*16,500 00
Cash........................... . . .  ........................................ ............ . .........................................  58,615 97

$3,324,861 79
Stock (olri dividends, &c.).......................................... - ......................................................... 459,000 00

preferred ........................... ..........................................................................................  800,i 00 00
“ new ...................................................................................................... -................ ...  540 100 00

$1,800,000 00
Bonds doe in 1865................................................................................................ $130,000 00

“  “  1870........................  ..................................................................  350 000 00
*• “  1889...............................................................................................  510,0 0 00

---------------- $1,050,OfO 00
Coupons due and unpaid.......................................................................................................  1,825 00
Divi ends “  “  ........................................................................................................ 1,448 89

“  not yet payable..........................................................................  ................... 98,125 00
*l due since May 20, 1867, and unpaid....................................................................  10,080 00

Profit and loss...................... .................................................................................................... 433,382 90

$3,324,861 79

New Y ork City Raieroads.— An article in the New York Tribune a short time
since gives the following: “ Secretary Moore, of the Sixth avenue line, has pre
pared a statement, from sworn returns, of the business done last year by the eleven 
railroad companies for city travel in this city. The eleven companies carried over 
113,< 00,000 of passengers, and received, with the fare at six cents, $1 132,' 00 more 
than if the fare had been but five cents. Exclusive of the Fourth avenue line, the 
other companies collectively paid to the general government $208,446 97 as the tax 
on their earnings, which will be about the amount of revenue, per annum, that the 
government will give up, after the 1st of October on the receipts of the companies 
in this city.”

The expenses and receipts of each company during the same period were as follows:

C o m p a n i e s . Total
e x eases.

Dry Dock and E. B’y .............................  $012 269 t6
Second ave............. .................................  480,866 10
Third ave ...............................................  1,266,180 32
F < u rih a v e ................................. ........................... *
S ix th  ave .................................................................  626,308 41
Bw’y and Seventh av.............................  587,440 24
E u h t h a v e ............................................................ 704,937 79
Ninth ave.................... ..............................  118,0t9 94
Belt K. R., or C. P. & N. E .R ivers.... 617,215 81
Bieeker sr. and F. F y...........................  301,422 94
42d tl. and Grand st. Ferry..................  282,863 01

Expenses
Total Rec’ts more moi e than 

receipts, than expen es. receipts.
$738,600 69 $1:6,440 83 .............

6 7,472 28 146,606 18 ........ .
1,405,129 82 138,949 50 .............

713,499 47 87,191 < 6 .............
713.423 32 125,983 f8 .............
885,446 87 130,509 18 .............
110,179 16 .............  $7,870 7S
583,421 14 .............  33,794 67
334,092 8 8 32.669 94 .............
376,903 21 94,040 20 .............

Total...................................................  $5,597,554 42 $6,438,168 84 $882,279 97 $41,665 45

What companies would have made money last year with the fare at five cents, the 
companies that would have lost at a five cent rate, and those that did lose even at 
the six cent rate is shown as follows :

Actual loss
Companies.

Dry Dock &  East Broadway......................
Secona avenue..............................................

Gain at 5 cts. Actual loss.

$40,632*42 
23,8 6 92 
25,6S4 24

9,583*49 
25,131 71 

130,182 66 
21,758 28

at 6 cents.

Broadway & Seventh avenue....................
Eighth avenue..............................................
Ninth avenue................................................
Belt . ...................................................

$7,870*78 
33,794 67

Bleecker street.............................................
42d street & Grand street Ferry...............

Total........................................................ $276,789 72 $41,665 45

LEGAL ASPECTS OE THE QUESTION.

Though none of the companies have yet determined on demanding five cents fare 
in gold, or its equivalent in currency, after the first of October, some of them have

♦Merged in those of the New York and Harlem Railroad. This company is not sulject to 
reduce the fare on the Fourth avenue cars to five cents.
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obtained legal advice, from which they receive assurances that the extra demand is 
proper and legally sanctioned, because the charters were grant-id prior to the time 
of paper currency. Again, the advice points to the fact that there are decisions of 
the courts extant, maintaining that passengers must provide the exact fare if the 
company insist upon it. In the event of the companies cemanding the equivalent 
of gold, with gold at 15 per cent premium, the fare would be five and three quarters 
cents in currency. The passengers would not be able to make this fraction, and the 
company, not being compelled to provide change, the fare would remain the same 
as it is now. The companies have thus refrained from claiming the rights for 
the sake of peace, and to avoid daily conflicts with passengers It is believed by 
the leading officers of those companies which have declared dividends, that if it is 
determined to run the cars for five cents fare, currency, those holders who bought 
stock when the extra cent was added, will sell out as soon as they can, to avoid the 
possibility of being called upon for assessments in the event of the roads failing to 
paj at five cents currency, while other stockholders will hold on to their stock, expect
ing that the roads will come up again when there is a return to specie payment.

Boston and Maine R ailroad.—The earnings of this road for the years ending May

1870]

81, 1869 and 1870, were as follows :
1869. 1870.

From passengers.............................................    $997,897 $1,113,119
“  fre ig h t...................................................................................    6b9,913 693,851
“  r e n t s . . . ........................................................................................................................................  27,568 32,7C2
“  mails............................. .......................... - ........................................ ...... 14,139 14,518
11 interest, Jbc...................................................................................................  32,474 11,865

$1,751,493 $1 866,061
Expenses.................................................................................................................. $1,204,503 $1,816,847
Earnings less exnenses.....................................      $556,990 $549,214
Deduct tax on dividends and Burplus............................................................  24,806 24,486

Net revenue....................................................................................................  . . .  !$532,183 $524,777
Reserve for the purchase oi rails, and unadjusted liabilities. &c.............  60,000

Leaving.......................................................................................................... $461,777
From which two dividends of five per cent each have been paid..............  455,000

Balance....................................................................................................... $9,777
Add balance from previous year.......................................................................  993,200

Total, as in General Balance Sheet...................................................................  $1,002,978

The above balance of $1,002,978 is invested as follows : in Newburyport railroad 
bonds, $300,001); in Danvers railroad bonds (guaranteed by this corporation), $73,000; 
in the Danvers railroad contract and stock, $27,430 ; in the Dover and Winnipiseogee 
railroad stock, $258,464 14 ; and tbe remainder in expenditures on the road, rolling 
stock, &c., in addition to the capital received from the sale of stock. It is therefore 
only an element indicaiing, in some measure, the value of the stock above par ; but 
it is not available for the payment of debts or dividends.

The general business upon the road has increased. Thus, the gross receipts from 
passengers and freight were :
In the year ending May 31, 1S66........................................................................................... $1,462,228 00

"  “  18'.7..........................................................................................  1,558,680 25
“  “  1868..........................................................................................  1,510,483 85
“  “  1869...................................................   1,687.310 94
“  “  1S70.....................    1,806,911 68

The contract now existing between the Portland, Saco and Portsmouth Railroad 
Company, on the one part, and the Eastern and Boston and Maine R dlioad Companies 
on the other part, is dated April 1, 1847. It is permanent in its terms, but a pro
vision exists by which either of the three corporations muy terminate the same by 
giving 180 days notice and paying the turn of $100,000 to each of the other corpo
rations.

By this contract the stockholders of the Portland, Saco and Portsmouth road 
were insured semi-aunnal dividends of $3 for each share, in United States coin. 
The? received their dividends in paper currency, under protest, for six years, com
mencing in June, 1863. Since May, 1869, the dividends have been paid in coi 
and a satisfactory settlement made on account ot the arrearages by the paym ent
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$ 180,000 in currency, a eum equal to a dividend of 12 per cent on the capital stock 
of that road. We have paid directly to that road, during the past year, the sum 
of £148.107 07. The Eastern Railroad has paid the same amount. The sum of 
$67,955 39 has bee i charged to suspense account, and so reckoned among the 
current expenses of the year. The balance of $80,151 68 is placed in a special 
account, and will be found in Table A.

On the ninteenth day of July, 1870, there was served upon the President of 
this corporation a notice of an intention on the part of the Portland, Saco and Ports
mouth road, to terminate said contract, in accordance with the provisions thereof, lo 
take effect January 20, 1871. A  similar notice was also served on the President of 
the Eastern Railroad Company.

Upon any settlement that may be made under the provisions of that contract, there 
will be found justly due, from the Portland, Saco and Portsmouth road, io addition 
to the forfeiture heretofore mentioned, a large sum of money for improvements made 
by the Eastern and Boston and Maine Railroads, which sums are to be paid con
temporaneously with the termination of the contract.

CONDENSED BALANCE SHEET.

Construction ..................................................................................................................................................: ____ $1,420,214 07
Equ ip m en t.................................................................................................................................................................  740,719 27
Property  accoutts—m ateria ls .......................................      Ib7,014 76
C a sh ........................................................... $43,869 50
R ent b ills , & c...................................................................................................................................  1,184 84
F re ig h t b ills  ....................................................................................................................................  12,425 99
U . S . Post-office.................................................      2,457 50
Stoneham street R  R  ............................................................................................................... 246 13

------------  60,213 S6
La nd  and improvements D . and W . R . R . . . . . .  .............................................................................  23,928 11
Prepaid  in s u ra n c e ...........................    3,103 44
Danvers K«ilroait bonds, endorsed by us , taken at p a r ............................................................  73,100 00
D anvers Railroad account ............................................... .................... ..................................- ....................  27,430 00
Newburyport Railroad , as per agreement.........  ............................................................................... 300,COJ 00
Portland , Saco and Portsmouth R . R . account................................................... ..........................  80,151 68
G reat F a lls  and Conway R a i road bonds, guaranteed by Eastern  Railroad  in

N ew  H a m p sh ire .... .......................................................................................    20,000 00
Insurance f-crip........................................................................................................................................................  510 CO
Dover and W innipiseogee Railroad sto ck ............................................................................................ 258,464 48

$6,194,754 77
Capital stock.......................................................................................................................... 4,471.274 52
Notes payable.................................................................................................... $382,437 00
Tax bills—estimated.................••••.............................................................  37.804 96
Sundry balances....................  .....................................................................  57,007 92

--------------- 477,249 88
Deposit on account of Newburyport Railroad bonds...................................................  2,160 00
Amount payable on account of Newburyp-rt Railroad bonds.................................... 2,490 00
Tax on dividend and sutp us.............. ........................................................................ 12,10160
Dividend payable July 1, 1870.....................................................  ............. ...................... 227,500 00
General reserve account, being undivided earnings to date........................................ 1,002,978 70

$6,194,754 18

Montgomery and E ufala R ailroad.—The earnings o f this road for the year end
ing April 30, 1870, were as follows:
From passeng rs ...............................................................     $33,407 86

“  freights......................................................................................................................................  82,102 28
“  mails.............................................................................................................   675 05
“  other sources.............................................................................................................   25 07

Total...............................
Expenses, viz.:

Office and station expenses....
Cost of running ...................... .
General expenses......................
Repairs of engines, cars, &c . 
Repairs of track and roadway.
Repairs of b u ild iD g s ....................
Miscellaneous.......... ........

$66,210 89

$8,4?3 67 
10,489 85 
3,409 94 
8,531 87 

16,422 78 
1,546 79 

209 66
--------------  49,104 95

Net earnings...................... ......................................................................................... -  $17,105 93
Add balance previous year—Income account.........................................................................  23,139 93

Total...................................  ............................................................................................... $45,245 91
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From whi h deduct-
Taxes.............................
Interest and discounts.

$4,191 79 
22,783 09

26,954 88

Balance to credit of income account $18,291 03

Which amount has been appropriate 1 to the pa~ment of interest coupons due iu 
New York March 1,1870. Said coupons having been paid at the agency of the 
company in New York, but no return with coupons yet received, the amount stands 
to the credit of income account.

Nor the sike of coavenience, the road has been divided into two divisions, Wes
tern aud Eastern. The Western division extends from Montgomery to Union 
Springs, and the eastern division from Union Springs to Eufaula.
The amount expended prior to 1st May last (as per last annual report) for con

struction purposes, was.......  ............................ . ............................................................ $882,625 25
Amount expended during past year........................ ................................................ ..........  313,170 77

otal expenditure for Western division.............................................................................$1,196,396 02
Add amount expended for Eastern dirision................................... ................................ 2,533 93

Showing total expenditure for construction..................................................................... $1,193,930 00
Although we are operating but 35 miles of road, the foregoing table includes cos^ 

of iron, chairs, spikes, cross-ties, and most of grading for the remaining five mile8 
to Union Springs.

The funded or mortgage debt is classified as follows :
First morgage bonds endorsed by State, sold......................................................................$470,000 00
First mortgage bonds unendorsed, sold................................................................................ 2,000 00
Second mortgage to State of Alabama, account 3 per cent fund...................................  30,000 00

Showing totil funded debt............................................................................................. $502,000 00

There remain on hand unsold of endorsed bonds $90,000, and on completion o 
road to Union Springs we wiil receive an additional endorsement of $80,000, the 
proceeds of which will be applied towards the liquidation of our floating debt.

T he Chicago and N orthwestern R ailw ay.— The annual report of this Company 
is published on a previous page. The Railroad Gazette o f Chicago comments upon 
the report as follows :

“ Comparing the earnings o f the different divisions with those of the previous year, 
we find that there was a decrease of nearly $300,00G, or 9 per cent, on the Wis
consin Div.siou; a decrease of about $384,000, or 8J per cent, on the Galena Di
vision; a decrease of $860,000, or more than 20 per cent, on the Iowa Division; a 
decrease of $1' ,000, or 4| per cent, on the Madison Division; an increase of $189,- 
030, or 37 per cent, on the Peninsula Division; and a decrease of nearly $32, 
000, not quite 3 per cent, on the Milwaukee Division. Thus the chief decrease i- 
shown to be cn the Iowa Division of 854 miles. We have not far to look for th8 
cause of this. Doubtless it was chiefly due to the total cessation of the businese

b a l a n c e  s h e e t , April 30th, 1870.
Construction, Western Division..................

(instruction, Eastern Division.................
Bills receivable............................... ................
Accounts i eceivable (stoc'r subscriptions) 
Accounts receivable (sundry accounts)...
Union Springs bonds......................................
Stocks................................... ............................
Mules, oxen, carts, & c.................................. 2,222 7® 

3,895 2® 
15,697 50

UICH, UAOli, 17JII ts
Materials on hand. 
Cash......................

$1,313,761 87
Capital stock, com m e n ...................................
Capital stock, preferred...................................
First mortgage bonds, sold...........................
Second mortgage, account 3 per cent. fund.
Bills payable........................................................
Accounts payable..............................................
Income account........„.......... .............................

$450,950 00
14.0 0 00 

472,000 00
30.000 00 

18>,S62 10 
145,658 74
18,‘291 03

$1,313,791 87

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



300 r a i l r o a d  i t e m s . [ October

of transporting materials for the construction of the TTuion Pacific, a business which 
added hundreds of thousands of dollars to tha earnings of tais division in 186S 
and 1869. The sources of earning on this division are not given in the report for 
1868-9, but we suppose that, with the excention of this transportation of materials 
for construction, the actual business c f  the line was nearly or quite as heavy last 
year, though it is quite probable that the receipts, and especially the net earnings, 
were considerably less. It is true that there are now two other lines competing for a 
business of which the Northwestern had the monopoly; but siuce the completion of 
the Union Pacific that business has so increased that each line may easily have as 
much business a9 the one had Before. But with competition his come a decrease 
in rates, and an increase in expenses, which on this line amounted last year to the 
very painful proportion of 74.19 per cent of the gross receipts. But the Wisconsin 
and Madison Divisions appear almost as badly, with 72.74 and 72.37, respectively, 
as the percentages of their operating expenses. On the other hand the Galena, 
Peninsula and the Milwaukee Divisions make excellent showings of 53.36, 57.34 and 
52.47 per cent, respectively, which are sufficient to show that when the lines have a 
fair opportunity they will make excellent returns, an i that the reputation of the 
managers for ability is well deserved. Below we give a comparative statement 
of the percentages of expenses to earnings on th9 different divisions for the three 
years last reported:

Wisconsin D vision.
Galena Division.......
Iowa Division........
Madison Division . . .  
Peninsula Division. 
Milwaukee Division,

Entire line. . . .

IS 67-3. 1863-9. 1869-70.
69 67 72.74

57.H2 5 >.90 50 38
62.42 74.19

67.62 61.73 72.37
59.50 57.34

51.62 49.77 52.47

62.42 56.84 63 93

E ast T ennessee, V irginia and G eoeqia R ailroad.— The President’s report for 
the year ending June 30, 1870, gives the earnings as follows:
Passengers....................................   $608,108 86
Freight...................................................................................................................  69H,4i2 99
Express...........................................................................      26,484 51
Mail...........................    83,535 51
Miscellaneous.......................................................................................................  14.2S2 43

Total....................................................................................................................... ........... $1,918,863 80
EXPENSES.

Ordinary.................................................................................................................$716,182 12
Extraordinary......................................................................................................  146,882 15

Total........— .......................................... ................................ .......................................... $663,064 27

The report states that, on June 30th, 1870, the consolidated road from Bristol 
to Chattanooga was indebted to the State of Tennessee $4,117,761 10, which sum 
was paid in full in August, thus leaving the road free from this incumbrance; that 
this amount had been paid off by purchasing State bonds at fifty-five cents on the 
dollar with the bonds of the Companv, having thirty vears to run, at six per cent 
per annum. The newly-elected President, Mr. R. T. Wilson, is an eminent capitalist, 
at present a resident of the city of New York, but formerly an Eist Tennessean, 
well known to and long identified with our social and business interests. He has 
been selected as a worthy successor of the late Col. Callaway, with whom for many 
yearn he hell the closest personal and business relations, and possessed his fullest 
confidence ; like him also, he has beeo the architect of a colossal fortune, acenrau 
lated in legitimate business. He enters upon his official duties under most favorable 
auspices, suoported as he is by an able directory and an experienced corps of sub
ordinate officers.

Maine C entral R ailroad.— B angor, Me., Sept. 14.—Chief- fustice Appleton 
to-day denied the application for an injunction upon the Maine Central Railrnal 
Company to restrain them from altering the gauge of the road from a broad to a 
narro v gauge, as asked for by John Ware, the Court holling the proposed change 
of gauge would not necessarily be an act of waste or injury to property such as to
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call for the interference of the Comt hy an injunction. W. C. Crosby, in behalf 
of Nathan Cummings and other stockholders of the Maine Central Railroad, filed a 
bill in equity, praying for an iijurctim against the Maine Ceotral Railroad and the 
directors agaii ft the carrying cut of the contract of consolidation with the Portland 
and Kennebec Railroad ; abo against the building from Danville Junction to the 
line of the Portland and Kennebec Raihoad in Cumberland County ; also against 
a change of gauge and for the appointment < f  receivers. The second Tuesday of 
October was fixed upon at Portland for a hearing.

B oston, H abtfofd  and E b ie  S toceeoldebs.— B oston, Sept. 15.—The Boston 
Hartford and Erie Railroad meeting, a'journed from yesterday afternoon, was called 
to order at 12 noon to-day, President Eldridge in the chair. The stock vote ordered 
yesterday on the question of accepting the amendment making the number of di
rector fifteen was announced bv George Ellis, the chairman of tl e cemmitree to 
c< nnt ti e votes, as follows: Whole nutr her of votes, 71,428; necessary for a choice, 
SB,IIP; for the amendment, 66,169; against the amendment, 15,264. On motion 
it w as voted by the meeting tl at fifteen be the number of directors. After some 
s! irmishing the New York ticket was elected, as follows: E. C. Sherman, Otis 
Ncrcrcss, Matthew Belles, Charles R. Chapmen, Charles C. Vanzandt, Homer 
Ramsdell, Peicival L. Everett, lyman Nichols, and Frederick A. Lane.

St. Joseph & D enveb.—Hie directors met at St. Joseph on the 1st of September 
and made final arrangements for the construction of the western division of the road, 
Marysville to Fort Keatney, 160 miles. The contract was made with Messrs. A. M. 
Saxton, A. Beattie, Abram Nave, Dudley M Steele and R. E. Turner, to build the 
road from Marysville to Fort Kearney, within eighteen months after its completion 
to the former place, and also to put on the necessary rolling stock, in consideration 
of $2,600,000 in stock and $5,600,000 in bonds of the Company, the latter to be 
eecured by lien on the 1,700,000 acres of land donated to the Company by act of 
Congress in 1866. The contractors also agreed to furnish money to fay off the 
floating debt of the Company and to advance $160,000 to complete the er stern 
division, Marysville to St. Joseph, 110 miles.

A1 out Eeventy miles of the eastern division is now crmpleted and the grading 
is finished nearly to Marysville. The contract for grading the first fifty ni!eswest 
cf Marysville has been let.—Railroad Gazette,

T ennessee R ailboad Bones.— Nashville, Sept. 21, 1S70.— The Slate Commis
sioners have deemed to sell ly  auction, on the Sd of November next, the State 
interest in the following delinquent railroads, receiving Stale bonds in payment: 
The Nashville and Northwestern, the Cincinnati, Cumberland Gap and Charleston, 
the Central Southern, Edgefield and Kentucky, the Memphis, Clarksville and Louis
ville, the Knoxville and Kentucky, the Minnville and Manchester, the R gers and 
Jeffersonville, the 'Winchester and Alabtma, the Knoxville and Charleston, the 
Henderson and Nashville, the East Tennessee and Western, the East Tennessee 
and Western North Carolina.—N. F. Herald.

If these roads are all sold, the decrease in the debt of Tennessee will amount 
to about $.5,000,000.

M emphis R aileoads.—A  correspondent of the Chicago Tribune writes as follows 
of the railroads, existing and expected, of Memphis ; “ It cannot he denied that, 
viewed as a railroad centre, the prospects of Memphis are flattering The Louisville 
and Memphis, Memphis and Charleston, and Mississippi and Tennessee reads have 
long been peimanent realities. In addition to these roads, the Mississippi River 
road, <rom Cairo to Memphis, may mw be said to be an accomplished fact. The 
city ard ctunty have also lately voted a half million of gold-bearing bonds in aid of 
General Forrests pet road, the Memphis and Selma, which is now rapidly being 
built. This makes five roads immediately terminating in the city. On the Arkansas 
side, the Memphis and St. Louis road is working quite a large force; while (hs 
Men phis and Little Rock, as ever in the past, drags its weary way along. 
Mem; bis is thus seen as the certain terminus of no less than seven different lines, to 
say nothing of several projects that, as yet, have taken no tangible shape.”
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S henandoah V alley R ailroad.—On September 8th about four thousand persona 
assembled at Front Royal, Virginia, to witness the ceremony of breaking ground 
on this important enterprise. Among those present at the operation were W. S. 
Huntingdon, Hon. L. A. Gobright, H. Kilburn, J. W. Magruder, H>n. A. K. 
McClure, B. K . Jamison, of B. K. Jamison <4 Co., bankers, Philadelphia, and 
Colonel Walker. This line is undoubtedly an important one. The line of road 
commences at Shepardstown, on the Potomac, which is a point not far from 
Hagerstown, the Southern terminus o f the Cumberland Valley Railroad, and 
traverses the richest section of Virginia, that has never had an outlet for its 
valuable productions. The road is to be constructed within two years, and will be 
the grand low grade through trunk line to the south-west from New York and Phila
delphia. The i ffieers of the company are: P. B. Borst, President, Luray, Virginia ; 
B. K. Jamison, Treasurer, Philadelphia, Pennsylvania; B. F. Grayson, Secretary, 
Luray, Virginia; Philip Collins, Constructing Superintendent, Front Royai, Vir
ginia.

H artford and N. H avf,n Railroad.— The recent consolidation of the Hartford 
and New Haven and the New York and New Haven Railioads unites the two 
railroads under ODe board of management. The earnings of both roads go into a 
common fund, from which the expenses are to be paid, and the net eari ings are to be 
divided in the proportion of forty-throe per ce t to the Hartford and New Haven 
road, and fifty-seven per cent to the New York and New Haven. The stock
holders of the Shore Line Railroad have voted to accept the action of the directors 
of that road in regard to leasing the road to the New York and New Haven 
Railroad Company for the sum of $100,000 per annum for the road and rolling stock, 
and the guarantying of the payment of seven per cent. The New Haven Railroad 
Compaov has voted to accept an amendment to the charter of the company passed 
by the Connecticut legislature, relative to the bridges over the Housatomc river and 
Norwalk harbor.

Fort W ayne, Mdncie and C incinnati,—This road was completed on the 27th 
ultimo. For some time there has been an unfinished gap south of Bluffton. It 
extends from Fort Wayne in a southerly direction through Bluffton, Hartford, 
Muncie, Newcastle and Cambridge City to Connersville, on the Whitewater Valley 
line of the Cincinnati and Indianapolis Junction Railroad, 67 miles northwest of Cin
cinnati. Its length is 109 miles, and it furnishes a route from Fort Wayne to Cin
cinnati, 176 miles long. It has been lea e i by the Cincinnati and Indianapolis 
Junction Railroad Company for 99 years, an 1 is operated by that corporation. It 
is said tha it w.U be operated in close connection with the Grand Rapids and 
Indiana Railroad, which in a few weeks will have a line in operation extending 200 
miles north of Fort Wayne. This will give Cincinnati access to a territory from 
which heretofore it has been quite isolated.

N ew  Orleans, Jackson and Great N orthern.—A correspon lent of the Chicago 
Tribune writes as follows of this road in the hands of the Southern Railroad Asso
ciation : “ the financial success of McCombs & Co. in obtaining possession of the
New Orleans, Jackson & Great Northern Railroad, resulting, as it does, in the prac
tical, if not in the ultimate consolidation of the same with the Mississippi Central, 
from Jackson to Humboldt, Tenn., promises much of gool to the people of Missis
sippi, as also to New Orleans. Hitherto the two roads, instead of acting in concert, 
have seemed to vie in mutually opposing the interests of each other; at least such 
seems to have been the case with the road from Canton to New Orleans.

Sodthside R ailroad of L ong Island.— The bonds of the first mortgage (sinking 
fund) of the Southside Railroad of Long Island have been admitted to dealings at 
the New York Stock Exchange Board. The entire mortgage is (or $2,250,000, 
before the expenditure of which from three and a half to four million of lollars 
will have been expended on the construction and equipment of this active and 
prosperous suburban line. Already the security is over three million of dollars, of 
which more than one half is private capital. The President, Mr. Fox, is a stock
holder to the amount of $2u0,000 paid up capital, and gives his own personal 
attention to the conduct of the road, managing it as he would his own property.

[ October,
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New  Y ogk and New  H aven and H artford and New  H aven R ailroads.—  
A  lease of the Shore Line of Connecticut to the New York and New Haven and 
Hartford and New Haven companies has just been made. The lease is f  r 99 years 
at the rate of $U0,000 per year, or 8 1-8 per cent on the capital stock of $1,2 0,000. 
It is the intention of the lessees to complete the line to a point nearer Newport, 
requiring the building of some seven or eight miles of Dew road, from which a direct 
steamboat line will be established. The New York and Hew Haven and Hartfoid 
and New Haven are practically consolidated.

Missouri River, Fort Scott and Gulf.— Mr. Joy has ordered a survey and 
estimate of the cost of construction to be made from Columbus, on the Missouri river, 
Fort Scott and Gulf Road, to Cbetopa, which is about twenty miles southwest and 
on the Missouri, Kansas and Texas road. The Chetopa Advance says : “ Messrs. 
Crichton & Hibbets have returned from Detroit with Mr. Joy’s written a suraDce 
that 1 so 8' on as we shall perfect our sureties, he will, without any reasonable doubt, 
construct the road.’ The amount, in bonds, offered by Cnetopa for the extension of 
the road is $75,600.”

T he I ron Mountain R ailroad.—The most important event, so far as the com
merce of St. Louis is concerned, of the past week, has been the completion of the 
Iron Mountain Railroad connections at Columbus, Ky. Cars laden with corn, oats, 
provisions, flour and wheat will pass forward to the innumerable villages and cities 
of the South without breaking bulk. From the connections at Columbus two 
through roads leave— one for Mobile and New Orleans and one to Nashville. 
Dressing and intersecting with these are roads that penetrate Tennessee, South 
Carolina, Georgia, Alabama, Mississippi and Louisiana, and even reach into Florida. 
—St. Louis Republican.

St. Joseph and D enver.—On the 6th inst. the County Court of Buchanan 
County, in which St. Joseph, Mo., is situated, ordered a loan to this railroad com 
pany of $100,742 22. This amount was the proceeds of the sale of the county’s 
stock in the HaDnibal and St. Joseph Railroad Company. The loan is ma ie on a 
note of the St. Joseph and Denver Company, bearing interest at the rale of 10 
per cent per annum, and payable 60 days from date, aud duly endorsed by D. M. 
Steele, A . M. Saxton, A. Beattie and R. E. Turner. The company also deposits, 
as collateral security, a certificate of 10,000 shares of full paid up stock.

F ort W ayne, J ackson and S aoinaw.— This road will be completed to Fort 
Wayne next week. It was completed from Jackson, Mich., southwest to Angola, 
lnd., 66 miles, last season. The entire line to Jackson is 95 miles long, and is to 
form a close connection with the Jackson, Lansing and Saginaw Railroad, forming 
a line from Fort Wayne northeastward to Wenoua, fifteen miles beyond Saginaw, 
211 miles long. It is one of the “Joy” roads, and its bonds are guaranteed by the 
Michigan Central Company.

L aclede and F ort Scott.— Proposals for clearing, grading and masonry of 40 
miles of the line from Buffalo, Mo. (30 miles west of Lebanon), westward will be 
received up to the 15th inst. The work will be comparatively light, it is said, 
with little or no rock. At the same time, probably, proposals will be received for 
ties and tracklaying and rolling stock for the whole line, beginning this fall with 
the SO miles between Lebanon and Buffalo, which will be ready within 30 days. 
I f  possible this partoi the line will be open for business before winter.

18V0]

I nterest Payments in Gold.—The following corporations will pay the interest 
upon their debt issued previous to Feb. 26, 1862, in gold, pursuant to the decision 
of the Supreme Court of the United States: City of Gardener, Me.; City of Port
land, Me.; Cily of P rtsmouth, N. H .; City of Chicago, Id.; City of Fall River, 
Mass.; Cook County, 111.; County of Fairfield, Ohio; Eastern Railroad, and Boston 
and Maine Radroad. It is said the Indianapolis and Cincinnati Railroad will pay 
the November coupons in gold, though no official announcement has been made.
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—The Railroad Gazette ha. the following items :
T he New Dayton and Cincinnati L ine.— It is reported that an arrangement 

has been made between the Vanderbilt companies and the Indianapolis, Cincinnati, 
and Lafayette Cnnpany, by which the former will connect the proposed new line 
from Dayton with the Cincinnati depot of the latter company.

Selma, Ala., Sept. 15.—The bridge recently burned on the Virginia and Tennesseo 
Air Line Railroad, and which delayed trains for three days, has been replaced, and 
trains aie now passing as usual.

Cazenovia, N. Y.. Sept. 1 4 .—The track of the Cazenovia and Canaitota Railroad 
is laid to die terminus. The first locomotive is being welcomed by a salute, ringing 
of bells, and a display of bunting.

— Memphis, Tenn., Sept. 15.— The old Board of Directors of the Memphis and 
Charleston Railway were elected yesterday.

—The securities of the Union Pacific Railroad Company have been placed up in 
the ifficial list of the New York Stock Exchange. Messrs. Morton, Bliss (ti 
Co. have been appointed Transfer Agents in New York, and the United States 
Trust Co. Registrars of tha Stock. The New York Stock Exchange Committee on 
Securities report as follows :

The Union Pacific Railroad Company is finished and in operation from Omaha, Nebraska, 
to a point fiv miles beyond Ogden, Utah Territory, 1,038.68 miles.
First mortga re six percent bonds, interest payable Jan. 1 and July 1, in gold

coin ot the United States. (Denomination $1,000 ) ..............................................$27,1337,0 00
The Uoiied Stites subsidy bonds amount to....................................................................  27,236,512
Land grant seven per cent bonds, interest payable Apr 1 1 and Oct. 1, inUoitel 

States currency; they are a first mortga e on about 12,000,000 acres of laud.
(Denomination $1,0UU.) Amount i-sued...........................  ..........................................  9,356,000

Income bonds, d ted Sept. 1, 1869; mature Sept. 1, 1874, with privilege of pay
ment at he op ion of the Company alter two years from date. (Denomination
$1,000.) W hole i sue..........................................................................................................  10,000,000

Amount ■ f capital stock issued, 367,450 shares, at $100.................................................  36,745,000

Total amount of capital stock and bonds issued.....................................................„$111,074,512

—The effect of the opening of the Pacific Railroad upon the traffic between 
Europe and the far East is shown by the statistics of the Australian mails. 
When the iine of steamers was established between Au3tra!i i and San Francisco, 
the .nail from Auatra'ia for Europe was sent by that route, thence across the United 
States, and by steamer to England. Mr George S. Bangs, of the Post Office 
Department, arranged matters for the speedy transfer of these mails. On the 31 
of August, 1889, the monthly mail from Australia, which passed over the new route, 
was about equal in bulk to three pecks, The mail for June, 1870, weighed four 
tons. The increase was regular. This route is a saving of about two week’s time. 
We understand that, a few days ago, a parly of English gentlemen passed through 
Chicago on their way to Australia, and that this route across the American continent 
is rapidly growing in favor among the business men of the Old World.— Chicayo 
Tribune.

— The Delaware, Lacbawana and Western Railroad Company offer to the stock
holders, $ 100,000 of stock at par payable in full, on or before the 15th of September ; 
shares $50. This stock represents money earned and put in the Nauticook Coal and 
Iron Company. All allotments not accepted in writing before the loth of September 
will be forfeited, an 1 hell subject to the disposal of the Company. Tbs transfer 
books will remain closed until the 20th of September.

—The Wheeling Register says work on the Baltimore and Ohio bridge at Bellaire 
is being pushed forward with rapidity. The Keystone Bridge Company, of Pitts
burg , have got the timbers ready for the entire bridge, and are already nutting the 
iron superstructure on some of the piers. It looks as if the bridge would be ready 
for the paosaga of the trains by Christmas.
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Sale of T ennessee Railroads. —The following is a correct report of the number 
of State Bonds of §1,000 each, issued to Tennessee railroads before and since the war, 
and up to date :
Cincinnati, Cumberland Gap and Charleston..................
Edgefield and Kentucky, aud Louisville and Nashville.
Southern Central........................... .......................................
East Tennessee and Georgia........................................ ......
Edgefield and Kentucky...................................................... .
East Tennessee and Virginia...............................  ...........
Knoxville and Kentucky..................................................... .
Louisville and Nashville.................. . ................................
Mississippi and Tennessee.............................................. .
Mississippi Central................................................................
Mobile and Ohio....................................................................
Memphis and Charleston................................  ...............
Memphis, Clarksville and Louisville...............................
Memphis and Ohio..............................................................
McMinnville and Manchester.............................................
Nashville and Chattanooga.............................................
Nashville and Northwestern..............................................
Rogersville and Jeffersonville............................... . ..........
Tennessee and Alabama...................................... ..............
Winchester and Alabama..... ...............................................
Knoxville and Charleston...................................................
Evansville, Henderson ank Nashville.............................
Nashville and Decatur............ ............................................
East Tennessee and North Carolina................................
Tennessee Pacific....................  ...........................................
Mineral Home.. . .................................................................
Southwestern..........................................  . ........................

1,373
2 :1
634

1,412
1,140
2,202
2,350

455
393

1,114
1,290
1,695
1,582
1,999

742
395
222
336
760

1,2S9
56U
50

250
400

1,186
100
578

T o ta l indebtedness................  .................................................................................................................................  27,678
The following are the delinquent roads to be sold ;
Cincinnati, Cumberland Gap and Charleston Railroad.
Southern, or Central Southern Railroad.
E 'gefiel 1 and Kentucky Railroad.
Knoxville and Kentucky Railroad.
Memphis, Clarksville and Louisville Railroad.
McMinnville and Manchester Railroad.
Nashville and Northwestern Railroad,
Rogersvilie and Jeffersonville Railroad.
Winchester and Alabama Railroad.
Knoxville and Charleston Railroad.
Evansville, Henderson and Nashville Railroad.
East Tennessee and Western North Carolina Railroad.
Mineral Home Railroad.
The total amount of bonds issued to the above roads is §13,727,000. On these 

bonds none of the interest has ever beeu paid.
Much speculation has been indulged as to whether the delinquent roads will bring, 

at public sale, the amount of their- indebtedness. But there seems to be no just 
grounds for any fear on that score, as the roads in question form some of our most 
important connections, and,under proper management, will prove invaluable io the 
purchasers. They ought to sell for a greater amount than their indebtedness, when 
it is considered that bonds are to be the consideration. We understand that companies 
have already purchased a very large number of Tennessee railroad bonds at 50 and 
60 cents on the dollar, with a view of buying Tennessee railroads when offered lor 
sale. Interested parties can well afford to pay §7,000,000 or §8,000,000 for roads, 
which cost the State from §14,000,000 to §16,000,000. It is reported that the 
Louisville and Nashville Railroad has §3,000,000 or §4,0.0,000 in bonds, and that it 
will use them in purchasing Tennessee roads.

There will be no difficulty in finding bidders on the 3rd of November, at which 
time they a ê advertised to be sold.

Old Tennessee bonds rose one cent in New York yesterday, on the strength of the 
proposed sale of the roads, and it is believed that both new and old will go up as 
soon as the particulars of the proposed sale shall become generally known, notwith
standing an opinion extant that most all the bonds have been bought up with a 
view of buying the roads.

The following roads have paid part and some of them all c f  their interest and

5
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honded indebtedness: East Tennessee and Georgia, East Tennessee and Virginia, 
Louisville and Nashville, Mississippi and Tennessee, Mississippi Central, Mobile and 
Ohio, Memphis and Charleston, Memphis and Ohio, Nashville and Chattanooga, Nash
ville and Decatur, and Tennessee and Pacific.

For the bid, the Commissioners will receive in payment and salisfaction, any of 
the legally issued bonds of the State of Tennessee, with accrued interest. The 
ultimate option to accept or reject bids rests with the Legislature.—Nashville Banner.

The P anama R ailroad.—The following concerning the Panama Railroad is taken 
from a circular of the president of the company, issued on September 24th :
The gross earnings of the road for the nine months ending Sept. SOth, 1810, were

—Collected .......................................................................................................................  $955,218 92
Parts of Aug. and Sept., for which returns are not received—Estimaied................. 150,000 00

From which we deduct— 
Subsidy to Columbian Government,
Interest on bonds.............................

orking expenses*..........................
Office expenses...................................

$1,105,218 92

$187,500 00 
. 162,828 74 
. 388,870 66 

25,138 67
----------------  761,358 07

Net for nine months........................................................................................................  $310,860 85

The present condition of the company is as follows:
Cost of the railroads, including payments for extended contract...............................$9,500,000 00

Cash assets, viz. :
Amount in hank and loans on demand.......................................................... $455,563 92
United States B’s, 1881, at par.........................................................................  100,000 00
In hands of bankers and agents.......................................................................  191,905 00

-------------------$747,468 92
Four steamers in the Central American trade, and amount paid on an additional

one now building..................................................................................      550,000 00
Steam tugs and iron launches in the Bay of Panama, sailing vessels, &c........... 250,000 00
Beal estate in the city of Panama, and one-half ownership of islands in the bay,

at cost...................................................  73,140 00
Vacant lands on the Isthmus, amounting to about 300,000 acres, the value of which 

it is difficult to estimate.
The capital stock is $7,000,000.
There is no floating debt.
The bonded indebtedness of the company is as follows :

Payable in 1872..................................................................£152,775 at $4 85 $740,958 75
“  1815....................................................................  19,350 “  93,847 59
“  1897....................................................................  597,800 “  2,899,330 00

£769,925 $3,734,136 25

To meet this a sinking fund has been provided, which is invested as follows :
$100,000 U. S. 6’s, 1865, at 112..................................................................................................... $112,000
$100,000 “  1867, at 110 50.................  .........................................................................  110,500
$200,000 Consolidated Bonds of the Ohio and Mississippi Railroad Co., at 8 1 % .........  175,000
1500 shares Panama Railroad Co., at 1 7 % ....................................................... ..................  116,250
Loans on Col'aterals—Cash in Trust Company and Accrued Interest............................ 075,654

Which, with accumulations, will retire the bonds at maturity.
$1,189,404

Chicago and R ock Island R ailkoad .— The executive committe of the o’ ireetors 
met Tuesday and formally declared a dividend of four per cent cash, payable on the 
17th of October. The committee, moreover, decided to issue a million of new stock, 
in accordance with the request of the stockholders, as voted last June and as author
ized by the organization, which fix the capital stock at $18,000,000. The present 
capital is $16,000,000. The new stock will be issued at the rate of one share to 
sixteen to present holders, and the privilege of subscribing at par will be kept open 
until November 1, when subscribers v ill be given scrip negotiable for the new stock 
on and after December 1. The announcement was a dampner to the “ bulh,” who

* Corresponding period of 1S69—$734,071.
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expected a very large cash and scrip dividend, bat at the same time was not so well 
relished by the “ bears,” who thought the dividend would be oniy per cent., as six 
months ago. As it was the shares fell off to 116 on the disappointment of the “ bulls,” 
but here halted, to the second sober thought that the division was equal to about 
five per cent. cash.

Ogdensburg and L ake Champlain R ailroad. —The Directors of the Ogdensburg 
and Lake Champlain Railroad Company present to the Stockholders their Fifth 
Annual report, being for the year ending March 3 !, 1810:
Gross Earnings for eleven months ending February 28, 1370......................................$1,025,021 95
Expenses for the same period.......................................................................$638,372 98
Faid for wharf property at Ogdensburg......................................................... 15,346 19
Paid for building warehouse at Ogdensburg...............................................  21,000 00

---------------  669,919 17

Net earnings for eleven months........... ............................................................................  $855,802 7S
Received of the Trustees and Managers of the Vermont Central and Vermont 

and Canada Roads, Instalment for March under the contract hereinafter refer
red to............................................................................................................. ........................ 32,051 66

Net earnings for twelve months, ending March 31, 1870.......................... ..................
Balance of net earnings on hand, April 1, 1869.......................................... $203,922 55
Received for premium on sale of equipment bonds and preferred stock 7,092 09

$867,354 44 

216,014 64

$603,369 03
From which has been paid:

One dividend of three per cent, on common stock and tax ....................$96,925 00
Two dividends ol lour per cent, on preferred stock and ta x ...................163,339 60
Interest on bonds and tax..................................................................................  67,35S 03
Profit and loss........... ........................................................... ... .............................  9,506 84

---------------832,129 97

Net earnings on band, April 1, 1870.................................................................................  $271,239 11

Which consists of the following items :
Cash and available assets........................................................................................................ $288,524 31
Real estate and other assets...................................................................................................  88,779 25

$3  ,7,303 56

From which is to be deducted :
.Bills payable and other liabilities......................................................................................... 108,064 45

$271,239 11
From this amount has since been paid the dividend on the first of April, on pre

ferred stock................................................. ...........................................................................  80,000 CO

Balance..........................................................   $191,239 11

So that the financial condition of the company on the first of April, was as fol
lows :
Cash and available assets..............................................................   $288,524 31
Deduct notes and liabilities........................ ......................................................$106,064 45
Dividend, April 1st.................... ........................................................................ 80,000 Oil
Unsettled claims, estimated........... ................................................................... 19,000 00

— — ------  196,064 45

Balance of cash assets on hand, April 1st...........................................................................  $92,459 86
The gross earnings as will appear from the foregoing st»tementfor eleven months,

ending Feb. 28, 1870, were......................................................................................  . ...$1,025,021 95
The gross earnings for March, which were received by the Trustees and Mana

gers of the V ermont Central and Vermont and Canada Railroad were..................  54,343 07

Gross earnings for twelve months, ending March 31, 1870..........................................$1,079,365 02
Expenses for same period, exclusive of Ibe cost of wharf property and warehouse. 668,064 44

Net............................................................................................................................................  $411,800 68
The gross earnings for twelve months, ending March 31, 1869, were........................$1,045,221 70
Expenses for same period..................................... .................................................................  688,382 46

Net............................................................................................................................................  $356,839 22
Showing a gain in gross earnings of..................................................................................... $34,143 84
And a reduction in expenses of.............................................................................................. 20,318 02

Net gain.......................... .......................................................................................................  $ 51,461 34
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There is included iD the item of expenses for the pa9t year the cost of building 
27 freight cars, one locomotive and one passenger car.

The equipment of the road has been maintained and kept in good repair.
The proceeds of the sale of $200,000 of equipment bonds, issued a year ago, has 

been expended in the purchase and building of 100 platform, 148 box and 1 passen
ger cars, and 1 locomotive.

Our equipment at the present time consists of 340 platform, 744 box, 19 passenger 
and 7 baggage cars, and 33 locomotives.

During the past year 2,0 oo tons of new iron have been put in the track, and 
60,000 ties, besides 50 miles of repaired iron, so that at the present time the track 
is in most excellent condition.

$4,600 of first mortgage bonds are yet outstanding, and will be paid on presenta- 
tion.

$25,200 of second mortgage bonds are yet outstanding, and will be converted 
into common stock of the company on presentation.

Tho Court of Appeals of the State of New York have affirmed the decision of 
the Supreme Court in the suit versus parties interested in the old Corporation: 
that decis’on declared that the parties had no standing in Court.

On the 24th of February last the Directors entered into a contract with the trus
tees and managers of the Vermont Central and Vermont and Canada Railroads, by 
which the management of the road and all its property was transferred to them 
for twenty years, this company receiving as a compensation therefor, in monthly 
instalments, a sum equivalent to the interest on the equipment bonds, dividend 
on preferred stock, and 6 per cent for three years, 7 per cent for three years, and 8 
per cent for fourteen years, on the common stock, free of government tax ; this 
contract contains, also, proper stipulations for keeping the track, buildings and equip
ment in good order and repair, and the addition of such equipment from time to 
time as may be necessary therefor.

At the same time, the trustees and managers of the Vermont Central and Ver
mont and Canada Railroads, entering into a contract with the Northern Railroad of 
New Hampshire, the Concord, the Lowell and Nashua and Boston and Lowell It ads, 
by which these last-named parties agree to hold their share of the gross earnings 
of all business coming from our road as security for the performance of all the 
stipulations in our contract, ai d agree to reserve for the same a sum sufficient to 
pay the monthly instalments, and our treasurer is authorized to draw for the same, 
on the first day uf every month, ou the manager of the Boston and Lowell Railroad ; 
this last-named contract has been assigned to us.

The contract was deemed eminently advantageous to our stockholders, and not 
less so to the parties with whom the contract was made.

TRIAL BALANCE, MARCH 81, 1870.

R A ILR O A D  ITEM S. [  October,

Cost of road............................................................................................................................ $5,077,000 00
Equipment purchased by loans of 1869............. ................................................................ 500,000 00
Heal estate for sale, not wanted for railroad purposes, and other assets not avail

able as cash ...............................................  .........................................................  88,779 25
Cash and balances due from other roads and individuals .. ............................— . 288,524 31

$5,954,303 56
Cap ita l s to ck ................................................................    $3,051,800 00
Preferred s to ck ........................................................................................................................................................  2,000,000 00
F ir s t  mortgage bonds................................................................................................................... ...................  4,6' 0 00
Second mortgage bonds........................................ ..............................................................  25,000 00
Equipm ent bonds of 1868.............. ..........................-.......................................................................................  300,000 00

“  1859...................................................................................................................... ...........  200,000 00
B ills  payable...............................................................................................................................     90,000 00
ITn aid ,  iv idends, coupons and vouchers .......................   11,464 45
N et earnings.............................................................     271,239 11

$5,954,303 56

L ouisville, Cincinnati and L exington R ailroad.—The earnings of this road for 
the year ending June 30,1870, were as follows :
From passengers ............................. ................................................................................................$502,378

“  freight... ....................................................- ......................................................................... 391,836
“  express....................................................................................................................................... 34,379
“ mail............................................................................................................................................. 17,193
“  telegraph............................................................................................................    1,353
"  misce'laneons...........................................................................    1,605

$918,748
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Expenses, viz.:
Conducting transportation..........................................................   $224,019 81
Motive power ..............................................................................................................  139,T81 93
Maintenance of w a y .................................................................................................................................  217,951) 72
Maintenance of Cara.................................................................................................................................. 60,491 95
General expenses.............................................................._  ....................................... 24,592 99

----------------  726,903

Net earnings..............................................................................................................  ............. $221,844
Add balance on band Jnly 1, 1869 .................................................................................................. 477,019
Profits in conversion of scrip........................................................................................................ 215

Total........................................
From which deduct—

Interest on bonds......................
Dividends on preferred stock.., 
Interest and discount on loans
State tax on capital stock.........
Improvement account...............
Loss by defaulting agent..........
Bills receivable, worthless . . . .

.$699,010

.$207,702 06 
80,406 87 
45,510 85 
4,865 00 
9,255 01 

206 90 
726 60

348,733

Balance to credit side of General Account $350,337

The consolidation of the Louisville and Frankfort, and Lexington and Frankfort 
Railroad Companies into the Louisville, Cincinnati and Lexington Railroad Com
pany, adopted at the last annual meeting of the stockholders of the two first men
tioned companies respectively, and under which you organized at the first general 
meeting of stockholders of this company on the 5th of October last, has been fully 
ratified aud confirmed by an act of the General Assembly, approved February 9, 
1870, with a proviso that your Board Bhall hereafter consist of twelve directors 
instead of nine, as provided in the agreement of consolidation. A  supplemental act 
provides that ten of the directors shall be elected annually by the stockholders, the 
stock owned by the State of Kentucky not being entitled to vote therefor; and 
that two directors shall be appointed annually by the Governor so long as the 
State shall remain a stockholder.

Further legislation authorized the issue and sale or hypothecation of additional 
mortgage bonds to the extent of one million of dollars, an i of additional capital 
stock to an amount not exceeding one million of dollars. Authority was also con
ferred on this company to construct and extend branch roads through Scott and 
other counties, receiving and applying to such objects county, city or town bonds in 
payment for subscriptions to the capital stock of this company, ou such terms and 
conditions as may be agreed.

FINANCIAL.

The one million dollars additional bonds authorized have been issued, by order of 
the Board of D rectors, payable thirty years after their date, oo the 1st of April, 
1870, and bearing interest at the rate of eight per cent per annum ; and a mortgage 
lien has been made, to secure the payment thereof, on the property and franchises 
of the company, subordinate to liens previously existiog. The greater part of 
these bonds have been hypothecated as collateral iu lieu and substitution of the 
unsold preferred stock hitherto pledged on the floating debt of the company, and in 
the negotiation of further loans to meet the cost o f the construction of connecting 
roads at Louisville and into Cincinnati. About half a million of dollars of pre
ferred joint stock which was hypothecated for debt have been thus retired.

The floating debt of the company is, in greater part, at long time ; and, while it 
can be carried on the bonds as collateral without great inconvenience, i3 costing 
the company a less rate of interest than would be paid on the procee’s o f the bones 
at any price at which they could now be negotiated. Besides the saving io interest, 
the company has made a considerable saving io premiums on gold by making loans 
to meet our bills for iron. Our second bonds are generally known and treated as a 
good security, and with the connections of our road completed and its business 
established, will be sought for investment in our home market at a price materially 
higher than ttiey will now command. Should no unforeseen trouble defeat the com
pletion of the Cincinnati and Newport railroad bridge this season, and no great finan
cial reversion unsettle ordinary moneyed values, we can have no difficulty in dispos-
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mg of the securities of the company during next summer, and liquidating the floating 
debt. The securities of the company already issued are sufficient, even at the pre
sent market value, to pay all the liabilities of the company, build its connections, 
and have a balance c f between $100,000 and $200,000 ; but the company could not 
think of selling the preferred stock bearing nine per cent at anything near its pre
sent market value. It is far preferable to carry a small portion of the floating debt 
until it can be paid from earnings, and sell no more preferred stock.

CINCINNATI BRANCH.

Tour Short Line Branch Road from Lagrange to Covington, though still uncom
pleted, has been open for business aud in constant operation during the year past, 
and has made a gratifying success in demonstrating to the travelling and shipping 
public its comfort, capacity, and safety as a first-class road. But the embarrassment 
i f  its unfinished connections, both at Louisville and Cincinnati, with the necessary 
delay and expensive haul of both freight and passengers, have deprived it o f the 
business to which its location and advantages entitle it, and essentially reduced the 
profits on the business it does command. These great obstacles have unavoidably 
existed a year too long ; and have occasioned very serious loss and embarrassment 
to the operations of the road and the finances of the company.

General A ccount, June 30, 1870.

S 1 0  r a i l r o a d  i t e m s . \_Octobir,

Cost of Eoad and Equipments:
Louisville and Lexington Railroad, 93.50 miles............................................
Cincinnati Branch, 77.60 miles.................................  ..................................... ...................... $2,186,910

4,633,440

$6,820,850

Sundry Aesets:
Stock m Turnpike Companies.......................................................................... $5,000 00 

5,000 00 
62,290 10 
84,451 47 
50,717 64

Real estate..............................................................................................................
Stock < f supplies...................................................................................................

207,459

Total............................................................................................................... $7,027,810
Funded Debt and Capital Stock :

Louisville and Frankfort Railroad Company’ s 6 per cent bonds.............
Lexington and Frankfort R. R. Co.’s 6 per cent bonds, due in 18T4.........
City of Louisville 6 per cent bonds, due in 1881............................................
Cincinnati Branch 7 per cent bonds, due in 1S97.................... ......................
Louisville, Cincinnati and Lexington Railroad 2d mortgage bonds, 

bonds due in 1900.*........................................................................................
8 per cent

$82,000
25,000

100,000
3.000. 000

1.000. 000

Total........................ ..................................................................................... $4,207,000
State of Kentucky perpetual loan, at 6 per cent............................................
Nine per cent preferred stock.............................................................................
Common stock.........................................................................................................

74,1£5
1,500.000
1,623,482

Total................ ..................................................................... $7,405,003

Less unsold:
$322,000 00 
1,000,000 00 

651,300 00
Louisville, Cincinnati and Lexington Railroad bonds...............................
Preferred stock......................................................................................................

1,973,300

Total............................................................................................................... $5,431,702
Bills payable:

Loans, &c................................................................................................................ . 1,162,90S

Unpaid accounts:
Accounts for labor and material unclaimed...................................................
Forfeited percentage on construction accounts............................................

$44,244 79 
5,238 05 

21,303 75 
15,123 53 
10,326 29 
4,311 67

Dividends on stock uncalled for........................................................................
Due foreign roads on ticket sales.......................... .........................................
Due sundry parties...............................................................................................

Total.............................................................................................................. $100,648 OS
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Less due ns from:
Post Office Department.................................................................... $3,809 91
Bills receivable.................................................................................. 2,133 72
Station agents.................................................................................... 3,188 S3
Sundry parties,..................................................................................  8,643 51

---------------17,775 73

Balance to credit of income account
82,772

350,337

Total $7,027,810

A lbany and Susquehanna R aieroad.—The comparative earnings of the Albany 
and Susquehanna Railroad for the last four months have been as follows :

1889. 1870. Increase.
May..................................................................................  $65,501 90 $79,155 35 $13,653 45
June...................................................................................  63,886 65 86,822 04 22,935 39
July..............................................................   64,812 73 92,353 76 27.541 03
August..............................................................................  59,777 90 105,824 92 46,047 02

Total.........................................................................$253,979 18 $ ‘364,156 07 $110,176 89

Joseph H. Ramsey is the President; J. Pierrepont Morgan, Vice-President ; 
William L. M. Phelphs, Secretary and Treasurer. The lessees of the road are 
the Delaware and Hudson Canal Company.

R ock Island, Burlington <fe Quinoy and N orthwestern R ailroads.—  
The Evening Post gives the following: “ An agreement has been made between the 
rChicago and Northwestern, the Chicago, Rock Island and Pacific, and the Chicago, 
Burlington and Quincy Railroad Companies by which the earnings on through and 
competing business on all these roads are to be added together, and, after deducting 
expenses, are to be equally divided between the three. In conformity with this ar
rangement we understand that the separate agencies of the respective companies, at 
different points in the country, to secure freight and passengers, will be abolished, 
and the expenses of each, in the way of commissions, etc., will of course be saved.”

T he Tax on P assenger E arninos.—By act of Congress passed last spring, the 
tax of 2-J per cent on the passenger receipts of railroads is abolished. This will be a 
relief of about $3,000,000 per year on the railroads of the United States. The amount 
of this tax paid last year, reported by some of the Western roads, was as follows : 
Chicago and Northwestern, about $95,000; Chicago. Burlington and Quincy, $42- 
958 ; Milwaukee and St. Paul, $44,628 ; Chicago, Rock Island and Pacific, 44,674 ; 
Chicago and Alton, $39,789 ; Illinois Central, $52,575.— Railroad Gazette.

—The Toledo, Wabash & Weetern Railway, extending its line to St. Lonis, have 
opened a new short route to that city, and equipped it with Pullmann <Ss Wagner 
palace cars, which run through from New York to St. Louis, via Buffalo and Cleve
land.

—The grants by Congress to the following named railroads in Arkansas, foot up 
as follows : Memphis and Little Rock Railroad. 365,589 acres of the public lands ; 
the Cairo and Fulton Railroad, 935,621 acres ; Iron Mountain Railroad, $866,000 and 
1,400,000 acres besides ; Little Rock and Fort Smith Railroad, 453,771 acres.

BOSTON SEMI-ANNUAL DIVIDENDS.

Compiled for H unts’ Merchants’ Magazine by Joseph 6 .  Martin, Com
mission Stock Broker, Boston. The following table presents the capital of 
each bank, together with the last two semi-annual dividends, and the amount payable 
on Saturday, Oct. 1. Also the market value of each stock, dividend on April 1,1870, 
and at the present time. The banks of Boston come very near uniform dividends, 
as compared with last April, the only change being an increase from 5 to 6 per cent 
by the old Boston. The People’s pays its usual 6 per cent against 4 in April, but 
the latter was for three months, in order to change the time of payment from January 
and July to April and October. Of the forty-nine banks two pay 7 per cent, nine 
6 per cent, twenty-five 5 per cent, one 4J per cent, and twelve 4 per cent, averaging 
6.01 per cent. It is more than probable that the next change of any importance 
will be a decrease in the dividends, though it may not come for a year or more.
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Many of the banks are rich enough to keep up present rates, even if the net earnings 
should fall short a little.

.—Dividends.—* Aro’nt—* ,r—StOCk,"Div.on—.
Capital April, Cct., Oct., April, Sept. 27,

Boston Banks. Oct. 1870. 1870. 1870. 1870. 1870. 1870.
Atlantic, National........................... 5 5 $37,500 131 133
Atlas, National...... ......................... 5 5 75,000 120 122
Blackstone, National.................... 6 6 90,000 138 140
Bine Hill National........... ........... 5 5 10,000 120 125
Poston, National..... ...................... 4 4 40,000 114 112
Old Bos’n Nat., par $50................ 5 6 54X00 67 70
Boylston, National........................ 7 7 35,000 157 155
Broadway, National....................... 5 5 10,000 123 125
City (National)................................ 4 4 40,000 110 113
Columbian. Nation a1. ................... 5 5 50X00 125 129
Commerce (Nat. B’k of) .......... 5 5 100 ,coo 12624 128
Continental National...................... 5 5 50,000 118 122
Eagle (National)............................. 5 5 50,0 0 123 125
Eliot, National................................ 5 5 50,000 120 120
Everett, National............................ 4 4 8,000 115 no
Exchange (National).................. . . . .  1,000,000 6 6 60,000 160 165
Fanenil Hall, National....... ........... 1,000,000 5 5 50,000 135 133
First National................................. 6 6 60,000 180 ISO
Freeman’s. National...................... 6 6 36 000 135 140
Globe, National............................... 5 5 50,000 128 131
Hamilton, National...................... 5 5 37,500 125 125
Hide <fc Leather (Nat.).................. 4 4 60,000 117 121)4
Howard, National....................... 4 4 40,000 108 no
Market, National................. .......... 800,000 5 5 40,000 116)4 118

Maver ck, National........................
5 5 40,000 125 125
4 4 16,000 120 118

Mechanics’ National...................... 5 5 1*2,500 125 125
m erchants’ National...................... 5 5 150,000 126 130
Mount Vernon, Nat’ l .................... 5 5 10,000 125 130
Nat’l Bk Redemption... . .......... 5 5 50,000 135)4 140
National Security............................ 4 4 8,000 107)4 110
New England National............... .......... 1.000,000 5 5 50,000 135 137
North National............................... 5 5 50,000 122 121
N America (Nat B’k of)................ 4 * 4)4 45,000 113 113
People’ s National... .................... 4* 0 18 010 147 150
Repubiic,Nat.B < cf the............ .. 5 5 75,000 ISO 130
r evere (Nation'll)........................... 4 4 811,000 122 122
Rockland (National)..................... 7 7 21,0.0 155 155
Second National. ...................... 6 e 96,100 143)4 149
Shawmut, National........................ 5 5 50,000 123)4 124
Shoe & Leather, N a t l................... 6 6 60,000 343 141
S ate, Nat onal ............ .................. 4 4 80,900 112 no
Suffolk, National............................. 5 5 75,000 126 130
Third National................  ............. 4 4 12,000 123 140
Traders’ National........................... 4 4 24,000 108 110
Tremont, National.......................... 5 5 100,00) 127 129
Union (National)............................. 5 5 50,000 147 141
Washington (National).................. .........  750 000 6 6 45,000 142 144
Webster (Nationa )......................... 4 4 60,000 108)4 111

Total, October, 1870........................ ......... $18,600,000 $2,410,500
A, r i , 18(0.............................. 2,895,500
October, I860............. .......... . 2,250,000
April, 1869............................. .........  44,300,000 2,103,500
October, 1868......................... 2,117,000
April, 1868............................. 2,141,000

MISCELLANEOUS DIVIDENDS.
The following is a statement of dividends and interest money to be disbursed at 

the dates given in October, and are payable in this city. The Berkshire and South 
Boston railroads, American shoe Tip, an 1 McKay Sewing Machine companies are 
quarterly. In addition, early in the month is the usual period for payment of divi
dends by the Boylston, Howard, Manufacturers’, Merchants’, National, Neptune, Suf
folk and Washington Insurance companies; also the Boston Exchange (quarterly), 
and Boston Wharf Company, adding, in round numbers, probably $200,000, and 
making the total to be paid out next month over $4,200,000, including bank dividends.

Miscellaneous dividends show few changes. The Berkshire Railroad passes at this 
time, as the State tax takes most of the usual I f  per cent quarterly payment, what 
is left being carried over to January. The Eastern Railroad registered 6’s of 1889 
amount to $1,500,000, of which interest is paid on $1,000,000 March and September, 
and $500,000 April and October. The Hide and Leather Insurance passes. The

» D ividend for three m onths. T im e  changed from  Jan u a ry  and Ju ly  to A p r il and October
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South Boston Horse Railroad increases its quarterly dividend are half per cent as com
pared with April, but pays the same as July 1.

The Government has no interest maturing < ctober 1, but on the 1st o f November 
$23,914,018 will be due on $797,138,950 November Five-Tweuties outstanding 
Sept. 1.

The State of Massachusetts and City of Boston will pay, as usual, the interest 
on their bonds in specie. The gold paj ments amount to $179,378. Interest on 
City of Bangor bonds and Western Railroad 6’a is paid in gold, under the Supreme 
Court decision.

The City of Charlestown will pay interest on a portion of its 5 and 6 per cent 
bonds. Interest on St. Louis City Sixes is also due Oct. 1, payable in New York.
0 u t

! §
S o  Names op Companies.
15 American Shoe Tip ..............................................
21 Bangor City (Mun.) 6s, gold....................... .........
2 Bangor (RR issue) 6s ’74, gold.............................
1 Bargor 6s (Piscataquis RR.).............................
1 Bath (Me.) Qity 6s, 1891........................... ..............

11 Berkshire Railroad................................................
1 Boston City bonds, gold........................................
1 Boston C ty currency 6s........................................

13 Boston Five Cents Savings Bk.............................
1 Boston Manuf. (par $1,000)..................................
1 BostOD & Lowell RR. 6s, ’79...............................
1 Boston &, Sandwich Glas^....................................
1 Bur’ t’n & Mo. RR. 8s, 1879...................................
1 Burlington & Mo L G 7s........................................
1 Cambridge (Horse) Railroad....... . . ...............
1 Chelsea Horse RR prelerred., ........ ...................
1 City Fire Insurance................................................
1 Eastern RR. 6s, 1885 .......................................... .
1  Eastern RR. 6s, 1889, reg.....................................
1 Eliot Fire Insurance.................. ............................

13 Eliot Five Cents Savings Bank...........................
1 Goodyear Dental Vnlc mite .................................

— Hide & Leather insurance....................................
1 Han. &  St. Jos. L G bonds...................................
1 Keokuk & St. Paul RR. 8s, ’79...........................
1 Little Rock &  Ft. Smith R. 7s..............................
1 Locust Dale Coal Co. 7s........................................
3 Lowell &  Lawrence Railroad..............................
1 Massachusetts 5s, 1873-4, gold.............................
1 Do. (Tr^y & Green’d) 5s, ’90.................................
1 Malden & Melrose RR. 6s............. .....................

15 McKay Sewing Machine........................................
— Middlesex (Horse) RR. stock...............................
1 Michigan Cent. RR. bonds, ’82...........................

17 Narragansett Steamship 7s .................................
1 Nat. Dock Co. bonds (E. Bos.).............................
1 New England Glass Co .. ...................................
1  Northern (N. H.) RR. 6s, ’74............... - ................
1 New Bedford os, 1877-89................... ...................
1 Ogd’g & Lake Champ RR. p ref........................
1 Old Colony & Newport 6s, 7 5 .............................
1 Portland City 6s.......................................................
1 Portland W . Works 6s, gold.......................... . . .
1 P escott F. &  M. Ins. Co.......................................
1 Rhode Island 6s, 1883......................................
1 Shoe & Leather F. & M. Ins.......... ......................
1 South Boston Railroa I.......  ...............................
1 South Shore Railroad 6s, 18S0.............................
1 Union Pacific R. Land Grant......................... . . .
1 Western RR 6s, 1875, gold...................................
1 Wilmington RR. 6s, 1871J.....................................
1 W i mmgton RR. 6s, 1876J.....................................
1 WilmiDgton RR. 6s, 1887$.....................................  * * * §

,------D ividends — , A m oun t
Capital A pril, O cb , O ctober,

O ct., 1870. 1870. 187C. 1870.
$ 1 ,200,000 *2)4 $30,003

Int. abt. 3 3 10 ,0 0 0
500,000 3 3 15,000

Int. abt. 3 3 12 ,0 0 0
200,000 3 3 6,000
3.0,500 * n x 0

Interest. 80,000
Interest. 1,500
Interest. 2)4 2)4 20 0 .0 00

600,000 5 5 30,000
200,000 3 3 6,CO)

5,000 ehs. $3 $3 15,000
1 ,000,000 4 4 40,000
Interest. 3)4 3)4 125,000

727,800 +4)4 + 1)4 32,751
11 0 ,0 0 0 +4 +4 4,400
200,000 5 5 10 ,0 0 0
160,000 3 3 4,800
500,000 3 3 15,000
300 000 1 0 1 0 30,000

Tnt. abt. 3 3 10 ,0 0 0
1,500,000 4 4 60,009

800,000 4 0
Interest. 3)4 3)4 30,000
1 ,000,000 4 4 40,(09
1,800,000 3)4 63 000

400,000 3)4 3)4 in  N . Y ork
200,000 3 3 0 ,0 )0
275,000 2)4 2)4 6,875

1.166,500 2)4 3)4 29,163
74,000 3 3 2,250

10 0 ,0 0 050,000 t+* +2 *
400,000 3 T

2,500,001) 4 4 10 0.6 66
1 ,000,000 3)4 3)4 35,000

300,000 3 3 9,000
500.000 4 4 20,0 0 0
115,000 3 3 3,450
77,000 2>4 2)4 1,925

2,COO,OOC 4 4 80,000
458,000 3 3 13,740

Int. abt. 3 3 15,000
550,000 3 3 16,500
20 0 ,0 00 5 5 10 ,0 0 0

Int. abt. 3 3 5,000
200,000 1 0 10 20,00 0
400,000 * 2 *2)4 10 ,0 0 0
150,000 3 3 4,500

§5,000,1 00 3)4 3)4 175,000
728,000 3 3 21,840
370,000 3 3 1 1 , 1 0 0
172,000 3 3 5,160
406,000 3 3 14,880

$1,586,834

* Quarterly.
+ Berksh ire , Cambridge and Chelsea Railroads, less State and Governm ent taxes in  Octo 

her, and Government only in  A p ril.
X The  W ilm ington Railroad  bonds are given as the amounts registered here, the balanc 

being p ayabe  in  Philadelphia.
§ Union Pacific Land G rants—amount issued $9,856,000. In terest on balance payable ] in  New 

Y o rk .
^ M iddlesex Railroad not declared.
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314 PU BLIC DEBT O F THE UNITED STATES. | October,

T  | TH E D EBT STATEM EN T FOR OCTOBER, 1870.
The following is the official statement of the public debt, as 

from the boohs and Treasurer’s returns at the close of business on 
day of September, 1870 :

appears 
the last

Debt bearing Interest in  Coin
Character
o f  Issue. W hen payable. Registered. Coupon.

5’s, Bonds...........Jan. 1,1874.......................  $5,940,000 $14,090 000
5’s, Bonds........... Jan. 1,1871....................  6,075,000 947,000
6 ’s o f  1881............ Jan. 1, 1881.................... 13,285,000 5,130.000
6 ’s, B ’dsOreg.,’81. July 1,1881.....................  ...... 945,000
6 ’s o f  1881............ July 1,1881............... . . .  119,482,950 69,835,150
6 ’s, 5-20s, 1862.......May 1, 1882.................... 113,162,250 384,017,600
6 ’s o f  1881............ July 1,1881.................... 51,892,700 23,107,300
5’s, 10-40’s ............ Mar. 1,1904.................... 180,633,250 63,934,050
6’8,5-20’s, 1S64....Nov. 1,1884 .................... 3,129,100
6 ’s, 5-20 ’s, 1864... .N ov . 1, 1884.................... 55,922,900 51,046,600
6 ’s, 5-20’s, 1865... .N ov. 1, 1885....................  56,831,550 130,945,200
6 ’s, 5-20’s, 1865....July 1,1885 ....................  75,133,500 201,878,400
6 ’s, 5-20’s, 1865... .Ju ly  1,1887.................... 83,643,100 260,497,100
6 ’ s, 5-20’s, 1S65.. . . July 1,1888............  9,366,500 30,311,750

Total.
Outstanding. 
$ 20,000,000 00 

7,022,000 00 
18,415,000 00 

945,000 00 
189,318,100 00 
497,179,850 00 
75,000,000 00 

194,567,300 CO 
3,129,100 00 

106,968,800 00 
187,776,750 00 
277,011 900 00 
344,140,200 00 
39,678,250 00

A ccrued  
Interest. 

$250,000 00 
87,775 00 

276,225 00 
14,175 00 

2,839,771 50 
12,429,496 25 
.1,125,( 00 0G 

810,697 08 
93,873 00 

2,674,215 00 
4,691,418 00 
4,155,178 50 
5,162,103 00 

595,173 75
A ggregate of debt hearing inter, in coin  $724,497,000 $1,235,655,050 $1,961,152,050 00 $35,203,101 83

interest due and unpaid............................................................................................................ 5,834,651 67
Total interest............................................................................................................................. $41,092,753 50

Debt bearing interest in  Law ful Uloney.
3’s, Certificates..On demand (interest estim ated)..........................................  $45,135,000 00 $390,672 93
S’s, N avy pen. fd .In terest only applic. to  pay. o f  pensions.............................. 14,000,000 00 70,000 00

$460,672 93A ggregate o f  debt hearing interest in law ful money.
Debt on w h ich  interest lias ceased since

6 ’ s, Bonds............Matured D ecem ber 31,1862
6 ’s, Bonds............Matured D ecem ber 31,1867
6 ’ s, Bonds............ Matured July 1,1868 ...........
5’s, Texas indem.Matured D ecem ber 31,1864 
Var., T r ’y  notes.M atured at various dates
3@5X’s ,T r ’y n ’es.Matured M arch 1,1859 ___
6 ’s, Treas. notes.M atured A pril and May, 1S63..................
7 3-10’s, 3 years.. .Matured August 19 and O ctober 1,1864,
5’s, 1 & 2 years.. .Matured from  Jan. 7 to  April 1,1866
6 ’s, Certif. o f  ind.Maturea at various dates in 1866...........
6 ’s, Comp. int. n.M atured June 10,1867, and M ay 15,1868
4,5 <fe 6’s, Temp. l.Matured O ctober 15,1866 .......................................................
7 3-10’s, 3 years.. .Matured August 15, 1867, and June 15 and July 15,1868

A g g r ’te o f  debt on w hich int. has ceased since maturity..........................  $3,437,067 35
Debt bearing no interest.

Authorizing acts. Character o f  Issue. Am t. outstand.
July 17,1861 and Feb. 12,1862...........Demand n o te s ......................................................................  $103,971 00
F eb . 25 & July 11, ’62, & Mar. 3, ’63 . .U . S. legal-tender notes....................................................  356,000,000 00
July 17,1862.......................................... Fractional cu rren cy ........................................................) d» kj-i icm 40
M arch 3,1863 and June 30,1864........Fractional cu rren cy ........................................................> ’ ’ ^
M arch 3,1863.........................................Certificates for  go ld  deposited........................................ 13,571,300 00

$59,135,000 00
m aturity.

$ 6,000  00 
3,150 00 

24,900 00 
242,000 00 
89,625 35 
2,000 00 
3,200 00 

23,500 00 
231,032 00 

5,000 00 
2,054,500 00 

180,810 00 
571,350 00

$360 00 
741 00 

1,281 00 
12,100 00 
2,938 76 

108 C O 
195 03 
857 77 

12,266 28 
313 48 

391,476 29 
7,414 24 

20,854 29
$450,936 11

A ggregate o f  debt bearing no in terest. .$499,216,455 48

Debt bearing Interest in  Coin-

Recapitulation.
Am ount

Outstanding.
-Bonds at 5 p. cent...............................  $221,589,300 00
Bonds at 6 p. cent...............................  1,739,562,750 00

$1,961,152,050 00 $41,092,753 50T ota l debt bearing interest in co in ..................................................
Debt bearing  Interest in  Law ful Money—

Certificates at 3 per c e n t ............................................................................  $45,135,000 00
N avy pension fund, at 3 per cen t..............................................................  14,000,000 00

Total debt bearing interest in lawful m o n e y .......................................... $59,135,000 00
Debt on which In t . has ceased since maturity ...................................  3,437,067 35
Debt bearing  no Interest—

Demand and legal tender notes.................................................................  $356,103,9<1 00
Fractional currency....................................................................................... 39,541,184 48
Certificates o f  go ld  deposited............................................. , ....................  13,571,300.00

T ota l debt bearing no interest.....................................................................  $409,216,455 43
T o t a l ................................................................................................................ $2,432,940,572 83 $42,

Total debt, prin. & int., to  date, including interest due not presented fo r  payment. $2,475, 
A mount tn the Treasury—

Coin............................................................................................................................................  *96,
C u rrency ..................................................................................................................................  3-i

579,557 06 
450,936 11

.061,661 89 
,088,505 30

T ota l.......................... ...............................................................................................................
D ebt, less amount in the Treasury.............................................................................................
D ebt, less amount in the Treasury on the 1st u ltim o...........................................................  $2,d55.

Decrease o f  debt during the past m onth........................................................................... 9.
Decrease o f  debt since March 1,1870.................................................................................. *yi

,150.167 19 
,913,652 28 
,921,150 41

,007,498 13 
,414,824 89
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B onds issued to the Pacific R ailroad Companies, Interest payable in
L aw fu l M oney.

Character o f  Issue.

Union Pacific C o ...........................................
Kansas Pacific, late U. P . E. D ............
Sioux City and Pacific .................................
Central P a cif ic ...............................................
Central Branch U nion Pacific, assignees

o f  Atchison & P ik e ’s P e a k .................
W estern Pacific ..............................................

interest Interest Interest Balance o f  
A m ount accrued paid b y  repaid by inte’t paid 

outstanding, and not United transp’ tion by  United 
yet paid. States, o f  mails,&c. States. 

$27,236,512 00 $108,54? 68 $3,713,371 05$1,322,879 37 $2,390,491 63
6.303.000 00 94,545 0) 1,212,993 09 712,866 53 500,126 56
1,628,320 00 24,424 80 194,207 89 396 08 193,811 81

25,881,000 00 338,215 00 3,261,767 84 241,462 40 3,020,305 44
1.600.000 00 24,000 00 301,808 26 7,401 92 294,406 34
1.970.000 00 29,550 00 131,197 36 8,281 25 122,916 11

Total issued, 64,618,832 00 969,882 48 8,815,345 49 2,293,287 55 6,522,057 94

COMMERCIAL CHRONICLE AND REVIEW
Monetary Affairs—Rates of Loans and Discounts—Bonds sold at New York Stock Exchange 

Board—Price of Government Securities at New York—Course of Consols and American 
Securities at New York—Opening, Highest, Lowest and Closing Prices at the New York 
Stock Exchange—General Movement of Coin and Bullion at New York—Course of Gold 
at New York—Course of Eore;gn Exchange at New York.

The unsettled feeling arising out of the prolongation of difficulties between 
France and Prussia, noted at the close of last month, has been followed by a 
sharp reaction, especially in trade and commerce. The general trade of the city 
has been more active in all the departments than for several months previous, 
and the amount of goods distributed from this point to the interior has been 
unusually heavy, particularly to the West. Prices have been satisfactory as a 
rule, though perhaps profits have not beeu large, merchants being generally 
willing to accept moderate returns on their capital.

The money market has been decidedly easy throughout the month, and although 
at times, call loans have commanded the full legal rate, this was exceptional, 
and prime borrowers have found no difficulty in meeting their engagements] at 
5 and 6, while the leading bond dealers were at all times accomodated at 4 and 5. 
The specie exports have been on a much less extensive scale than during the 
months of July and August, and, therefore, the banking reserve has been less 
affected. The grain crop has required but comparatively small amounts in its 
movement to tide-water, and the drain Irom the West, therefore, has been far 
inferior to that of ordinary seasons. The large purchases of merchandise by 
the Western merchants and their prompt remittances for the same Lave indeed 
turned the tide of domestic exchange which to-day rules in favor of this city. 
This has tended to equalize the currency movement, especially as earlier in the 
season, the depressed condition of the breadstuff’s market in the West, was not 
calculated to stimulate the marketing of cereals. The course of the Secretary 
of the Treasury in purchasing bonds in excess of the advertised proposals, was 
also conducive to ease in money, and showed the policy of the Treasury as fore
shadowed by the Boston speech of Secretary Boutwell in July. The low rates 
of money in London as indicated by the further reduction, last week, of the 
minimum rate of discount of the Bank of England to 2-J per cent, has also 
exerted a powerful influence upon the market here. Capital which otherwise 
would have been transferred to that point has beeu suffered to lie here, in addi
tion to which the Canadian Banks, have drawn very largely against their own 
funds, standing to their credit with their London correspondents. A  two-foid 
profit has been thus obtained. The bills have been pressed at concessions on 
regular rates aDd the gold obtained for the same, loaned .until such time as the
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bills mature; the currency pledged as collateral has also bepn lent at market rates. 
Little change has been noted in commercial paper. At the close, rates show a 
downward tendency, owing to the abundance of money on call. Strictly commer
cial acceptances are in moderate request, however, at 7 to 9 per cent. The
following statement shows the condition of the associated banks of this city at
the undermentioned dates
Loans and discounts................
Specie..........................................
Circulation.................................
Deposits......................................
Legal tenders.............................

Oct. 1,1870. 
,$260,286,600 

13,272,900 
. 32,718,100

191,055,500 
, 51,084,000

Oct. 2 ,1S69. 
$255,239,600 

15,902,S00 
34,169,400 

183,124 500 
54,209,000

The Government bond market has been firmer, as a rule, and fluctuations have
not been important in any of the issues. The expectation early in the war that 
bonds would be returned ftom Europe has teen but very partially realized, 
and in view of the steady reaction of United States securities in London and 
Frankfort, prices here have maintained great firmness. The extra purchases 
of the government during the month stimulated the buying demand, and no 
large offerings of bonds at private rale or in the open market, have been noted. 
There has been little inquiry, however, from foreign sources, although at the close 
the cable reports a good demand from European and Scotch capitalists at Lon
don, where 'prices reached a point not recorded since the outbreak of hostilities. 
The government bought during the month, bonds to the amount of $9,000,QUO, 
being $3,000,000 in excess of advertised proposals. The extent of transactions 
in government and other bonds during the month is shown in the following state
ment :

BOND3 SOLD AT THE N. T . STOCK EXCHANGE BOAED.
Classes. 1869. 1870. Inc. Dec.

U .S . bonds.....................................................  $15,334,900 $8,383,400 $ .......... $6,951,600
State & city bonds..........................................  5,165,5U0 1,622,000 .......... 3,513,500
Company bonds. ............................................  1,300,000 1,423,000 123,000 ..........

T o ta l—Sept. 
S ince  Jan u ary  1,

D a y o l m onth .
1............................
2 ...........................
3 ...........................
5  ........................
6  ...............
7 ........................
8  ........................
9..................

10...........................
12...........................
1 3 . . . ......................
14...........................
15 ........................
16 ........................
17............................
19 ........................
20 ........................
21...........................
22...........................
23 ........................
24 .......................
26...........................
27 ...................
28 .................. ..
29...........................
80............................

O pening...................
ghest.....................
w e s t . . . . . . . .  .
Ofling.....................

............................................. $21,800,400 $11,428,403 ..........  $10,372,000
............................................  256,415,109 188,109,226 ........ 68,305,883
PRICES OP GOVERNMENT SECURITIES AT NEW T O R E .

6’s c’pn >cw, 10-40 6’s
1881. 1862. 1861. 1865. 1865. 1867. 1868. c’pns. cur’cy

. 11354 113 11154 112 110 n o * n o * 106
11454 . . . . 110* n o *

. 11454 113 % 112% 110* 106*
11454 11354 11154 HO* 11054 112

. 11454 11254 11154 110 n o * 105*

. 11454 11254 11154 11C* n o * ........

. 114>« 11254 n o * n o * 111%
. 11454 11254 11154 n o * 11054 106
. 1145. 11254 11154 11154 no* n o * 106

11254 11154 n o * n o * n o * 106^
. 11454 11254 11154 112 n o * n o * 106>a in
. 114 113 11154 11054 n o * „ . . . . ........

114 11354 11154 112 n o * n o * in '*
. 114 113 112 n o * n o * 11054 10654 i n *
. 11354 11254 11154 112 n o * n o * n o * 106*

11254 112 n o * no* no*
. 11354 113 11154 11254 110* no* no* 10654 ........
. 114 113 11154 112* 11054 11054 107 11154
. 11454 
. 114

11354 112 11254
11154
11154

11054 no*
no*no*

106*
106*
106*11254 lliv 11054 ill*

. 11354 11254 11154 11054 119* 110* 106*

. 114 11254 ........ ........ no* no* 106* iii '4

. 11454 11254 11154 11054 no* 106*

. 11354 11254 11154 i n %  no*
(Holiday.)

no* 110* 106*

113 11154 112 110 no* no* 106 112
11454 114V 112 112* no* no* no* 107 112

112)4 11154 111* 110 no* no* 105* in
11254 11154 11154 11054 no* no* 106>4 11154
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Date.

T h u rsd ay ...
F r id a y ........
Saturday . .  
M onday 
T u e sd a y .. .  
W ednesday 
T hursday ..
F r id a y ........
S a tu rd a y ... 
M onday . . .  
T u esd ay  . . .  
W ednesday. 
T h u rsd ay  . .
F riday  .......
Saturday .. 
M o n d a y .. ..
T u esd ay___
W ednesday 
Thursday .

COURSE OP CONSOLS AND AMERICAN SECURITIES AT LONDON.

. 1 . 2

. 3 

. 5 . 6 

. 7 . 8 

. 9 
10 

.12 

.13 

.14 

.15 
16 

.17 

.19 
20 
21 
.22

Cons
for

m on.

A m . 
U. S. 
5-20s

secur
Ill.C.
sh ’ s.

ties.
Erie
shs.

D ate .
Cons

for
m on.

A m .
U .S.

5-20s

securities  
Ill.C .IE rio 
sh ’ s. sh ’ s.

91 % 88V m% 11V F riday..................... . . . .2 3 92V 90% 113% n %
91V 88V mv H Sf Saturday................ 92 V 90V 113V 13
92% 89V 112 11V M onday.................. 92 V 90% 113 18V
91 % 88V 111 V l l v T u esd ay ................. 9 2  # 911% 113 I'.'V
91V, 88V 111* 11V W ednesday .., — 28 91V 90 V 113 IV V
91 % 89 112V 18V T h u rsd a y .............. 91V 90V 113 IV V
92 89V 112 V 18 F rid a y .................... . . . .3 0 91% 90% 113 18
92 89 V 112V 18
92 89 V 112V 19V — — —
92V S9% 112* 1IV
92% 90 112 V 18 L ow est.................... 9156 83V i n  V 17V
92% 90 H 2V 18 H ig h est .................. 92% 90% 113% 18V
92 id 90V 112V 18 R a n g e ..................... V IV 2 I V
92V 90 112* 19 L a st......................... 91V 90% 113 18
92* 90 112V 18 V — —
9 2 # 90 # 113 1 3 # 8856 80 V 9 9 # 1 4 #
93V 90 V 113 18# I lig e s t  5- S g..... 94 % 91V 113 22%
92 % 90V 113 18 R a n g e .) ........ 6 10% 1S% 8
92V 90V 113 # 11V Last ........... ... 91% 9 0 #  1113 18

The course of stocks has been somewhat irregular, though iu the main, a firm 
feeling has been noted throughout the list. During the earlier part c.-f the 
month, the market was extremely dull, and devoid of speculative life. The 
more prominent stocks were, and still are, in the hands of strong cliques, who 
are awaiting an opportune time to dispose of the same with a profit.

The following table will show the opening, highest, and lowest closing prices 
of all the railway and miscellaneous securities sold at the New York Stock 
Exchange during the months of August and September, 1870 :

Railroad Stocks—
,-------------- August.---------------, ,-------- September.—

Open. High. Low. Clos. Open. High. Low.
------
Close.

Alton & Terre Haute............. 31 30% 30% 25 y.5 S5 25
do do pref.. . . . 53% 58% 56 56

Boston, Hartford & Erie. . . . 3% 3 * 3% 3% 5% 3 4 %
Chicago &  A lton.................. 118% 112 112 112 113 111 V 1 1 2 %

do do pref............ 118 118 118 112% 115 112% 115
do do scrip........... 113 112% 112% 112% 112% 112% 1 1 2 %

Chicago, Burl.& Quincy.... 150 150 150 150 153 150 152
do & Northwest’n___ 82% SO 82 82% 83% 81 82%
do do pref....... 87V 8'% 86% 87% 89% 85% 88
do & Rock Island....... 114% 112% 113# 113% 117V 112% 116%

Columb.,Chic. &Ind. C....... 18% 17 17% 17% 18% 17 17%
Cleve. & Pittsburg...............

do Col., Gin. & Ind.........
....................  103% 110 193% 105 105V 107% 104 107

80 78% 79% 80 80 79 80
Del., Lack &  Western.........
Dubuque &  Sioux city.........

106% 105 1032* 192% 105 100# lot
101% 100 100 100 100 100 100

Erie........................................... 21% 21% 2-'* 22% 23% 22 23%
do preferred ........................ 47 45 47 48% 4S% 46 44

Harlem......... ......................... ....................  134% 135 130% 132% 1325* 134 130# 134
do pref............................ 133% 133% 133% 133%

Hannibal & St. Joseph ..  .. 108% 100# 118% no 114 107% 111
do do pref....... 113% 103% 112% 113 117 112% 113%

Illinois Central...................... 136 131 136 136V 133 135% 136
Joliet & Chicago.................... 90% 90# 90% 90 90 90 90
Lake Sho. &  Mich.South. .. 95 V 88% 92 92V 93% 91% 93%
Mar. & Cincin., 1st.............. 19 19 19
Michigan Central___-.......... 119 117# 119 119 120% 118 V 120
Milwaukee &  St. Paul......... 61% 58% 60% 61 64% 59% 03%

do do pref.. .  . 77V 75% 77% 78 82 76 81%
Morris & Essex...................... . ..........  ss 'x 89% 88% 89 88% 8’ % 88% 89%
New Jersey........................... .................... 114% 114% 114% 114% 115 115 115 115

do Central............... 102V 100% 101% 101% 107% 10 1% 106%
N Y  Cen. &  H R. C stk............................. 92% 96% 90% 94V 95 97 91%x 92%

do certificates......... . 92% 85% 89V 90% 92% 8?x 87%
do & N . Haven........ 150 144 150 150 151 149 150
do do scrip.... 143 140 143 140 140 139 139

North Missouri................... 20 21 20 21
Ohio &  Mississippi.............. .......................... 33% 34V 32% 34 34% 353* 32% 33

do do prei........... 73% 73% 73 73
Panama..................................... 85% 80 83 83 87 76 86
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Pitts., P. W . & Chi. guar___ ..................  94% 95 92% 94 94% 95% 93 93%
Reading...................................
Ron»e*W. & 0 ......................

97% 94% 90% 9«% 97% 95% 97%

St. Louis & Iron Moun.......... ..................  48 48 4i 45 45 46% 45 40%
Sixth avenue......................
Stonington.............................. ..................  89% 90" * 89% 90”
Toledo, Wab. & Western___ ..................  48% 52% 47% 51% 51% 53% 50% 52%

do do dopief.......
Albany &  Susquehanna....

..................  78% 78% 78* 78%
80% 87*' 85’ 85*’

Union Pacific Railroad:____ . . . . 2S% 26% 24 24.,
Miscellaneous—

Cumberland Coal....................
Consolidated Coal................... ................... 20% 20% 26% 26% 26% 26% 2eii 26%
Maryland Coal Co..................
Pennsylvania Coal..................
Wilkesbarre Coal.................... 08 08 68
Del. &  Hud. Canal........... .... 121% 118% 1 2 1% 121% 123 1 2 1% 122%
Atlantic Mail............................ 31 20
Pacific M ail------  . ........... . .
Boston Water Cower.............

................... 39% 40% 30 37% 38% 43% 37% 43%

Canton....................................... 02 00 02 64 64% 02 04%
Brunswick City Land............. . .  .
Mariposa........................ .......... ...........  - 5% 6% 4% 4% 4% 5% 4% 5%

do 1st pref....................
do pref.......................... ................... iok io% 7” '8% 's% 12” 8 ’ ii%
do IDs certit................. 37 37 37 37

Quicksilver............................... ................... 5% 5% 4% *5 5% 5% 4% 5%
do pref. ........................ 9 9 9 9

West. Union Telegraph.........
Citizens Gas............. . ........

31% 34% 33% 33% 37% 33% 30%

Manhattan.................................
Bankers & Brokers Ass.........

. . . . . . . .

Express—
American M. Union............. ................... 43 44 40 40% 41% 42% 40% 41%
Adam s..........................-  ........ ..................  07 0!) 04% 6 % 05% 67% 05% 00%
United States............................ 44% 40 41% 41% 42% 33% 37
Wells, Fargo & Co................... 14% 1 2 % 13% 42% 42% 13 42%

do do scrip......... ................... 2% 2% 2% 2% 2% 3 2 % 3
•Merchants’ Union E x ........... 15% 15% 15X 15%

• The course of gold duling the month has been downward, the price having
declined from 116f to 112J, though subsequently reacting to 114. The
special considerations affecting tl»e premium, wire the prospects of peace being 
established between France and Pim-ia, through the direct intervention of the 
Continental Powers. The steady advance of consols and United States securi
ties, also had a depressing effect upon the mark't. The general feeling was also 
favorable to a decline, aod each successive downward step of the price, found 
ready sellers for future delivery. This in itself, however, proved an element of 
strength, and for the last few days, the market has been firm atil3i@114, by 
reason of its oversold condition.

Date.

Thursday........
Friday...........
Saturday.........
Monday..........
Tuesday..........
Wednesday . .  
Thursday. . . .
Friday............
Saturday.........
Monday.........
Tuesday.........
Wednesday...
Thursday.......
Friday........... .
S a t u r d a y ..
Monday......... .
Tuesday...........
Wednesday... 
Thursday........

COURSE OP GOLD AT NEW YORK.

1 O
pe

ni
’g

Lo
w
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t.
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.

C
lo
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.

Date.

O
pe

ni
g.

 ̂L
ow

es
t.

1 
! 

H
ig

h’
st

.

C
lo

si
ng

.

1 116% 116% 116% 116% Friday ....2 3 113% 113 113% 113%
2 116% 110% 116% 110% Saturday............... 113% 112% 113% 412%
3 115% 114 115% 114% Monday............... . . . .  26 113* 112% 113% 113%
5:114% 113% 114% 113% Tuesday......... 113% 113* 113% 113%
6 114% 11414 115 114% Wednesday........ ....2 8 113% 113% 114 114
7 114% 114% 114% 114% Thursday............. 113% 113% 114 H3%
8*114 113% 114%' 114 Friday (Iloli day).
9jil3% 113% 114% 114%

10 114 113% 114% 113% Sept, 1870......... 116% 112% 116% 113%
121113% 113% 113% 113% 1809......... 133% 129% 102% 129%
13J113K 113% 114 113% 1868.......... 144% 144% 145% 141%
14 114 114 114% 114% 1807......... 141M 141 146% 143%
15,114% 113% 114% 114 1806......... 14, % 143% 147% 146%
16 114 114 114% 114% 1S65......... 144% 142% 145 144
17 114 113% 114% 114% it 1864........ 245 191 254% 193
19 113% 113% 114 113% “ 1863......... 127 120% 143% 141%
20 113% 113% 113% 113% 1S62......... 110% 110% 124 122%
21 113% 113% 113% 113% — —
22 113% 113% 118%lll3% S’ce Janl, 1870... 120% 110% 123% 113%
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The following have been the quotations of foreign Exchange :
COURSE OF FOREIGN EXCHANGE (60 DATS) AT NEW YORK.

London. Paris, 
cents for centimes

Bays. 54 pence. for dollar.
I  .................. ........... 109%@109% 513%©512%
!!................................... -.109%@109% 513%@512%
8  ................................ 109%@109% 513%@512%
5 ..................................... 109%@109% 513%@512%
H..................................... 109%@109% 513%@512%
1 ...................................H »% @  . . . .  513%@5i2%
B..................................... 109?s© . . . .  513%®512%
9  ............................. 109%® . . . .  513%@512%

10......................................109%® . . . .  513%@512%
1 2 . .................................. 1 0 9 % ® ....  513%@512%
13 .............................109%® . . . .  513%@512%
14 .............................10J%@ . . . .  513%@512%
15 ................................109%@109% 515 @512%
16 ............................... 109%@109% 515 @512%
I I  ................................109%@109% 515 @512%
19 ................................109%@109% 515 @512%
20 .....................  109%@109% 515 ©512.X
21 ............................... 109%@109% 515 @519%
23................................. 109%® . . 515 @512%
23 ........................................ @109% 515 @512%
24 ........................................@109% 515 @512%
26............................................. @109% 515 @512%
21.............................................@109% 515 @512%
23................................... 109%@109%
29 ............................. 109 @109% . . . . @ . . . .
30 ..............................

Sept., 1810., ..........109 @109% 515 @512%
sept., 1369............... ..106 @109% 532%@516%

Amsterdam. Bremen. Hamburg. Berlin 
cents for cents for cents for cents for 
florin. rix daler. M. banco. thalers. 

40%@11 19%@S0 36%@36% 12 @12%
40%@41 1«%@80 36% @36% 12 @12%
41 @41% !9%@t0 36%@36% 12%@12%
41 @41% 1A%@90 36%@36% 12%@12%
41 @41% 19%@80 36%@36% 12%@12%
40% @il "!)%@S0% 36%@36% 12 @12%
40%@U 19%@S0% 36% @36 % 12 @12%
40%@41 19%@80% 36%@36% 12 @12%
40%@11 19%@S0% 36%@36% 12 @72%
40%@41 19%@80% 36%@36% 12 @12%
40%@41 1S%@80% 36% @35% 12 @12%
40%@41 19%@S0% 36%@36% 72 @12%
40% @41 !9%@19% 36 @36% 12%@12%
40%@41 19%@19% 36 @36% 72%@72%
40%@41 19%@19% 36 @36% 12%@12%
40%@4t 19%@19% 36 @36% 72%@12%
40%@41 19%@19% 36 @36% 72%@72%
4C%@41 19%@19% 36 @36% 72%@72%
40% u 41 19%@19% 36 @36% 12%@72%
40%@40% 79%@79% 36 @36% 12%@72% 
40%@10% 74%@-9% 36 @36% 72%@72% 
40%@40% 79%@19% 36 ©36% 72%@72% 
4U%@10% 79% @79% 36 @36% 72%®72% 
40%@1«% 19 @19% 36 @36% 11%@72 
40%@40% 18%@19 3o%@36 !1%@72

(Holiday.)

40%@4I% 78%@80% 35%©36% 11%@12% 
99%@40% 16%@79% 34%@38 69 @11%

JOURNAL OF BANKING, CURRENCY, AND FINANCE•
Returns of the New York, Philadelphia and Boston Banks.

Below we give the returns of the Banks of the three cities since Jan. 1 :
Date.

Jan. 8 .........
Jan. 15.........
«lsn. 2 2 ........
Jan. 29.........
Feb. 5 .........
Feb. 12..........
Feb. 19.........
Feb. 27 . . .
Mar. 5.........
Mar. 12.........
Mar. 19........
Mar. 26.........
Apr. 2.........
Aj.r. 9........
Apr. 16.........
Apr. 23.........
Aur. 3».........
May 7.........
May 1 4 .. . . . .
May 21.........
May 28.........
June 4.........
June 11........
June 18.........
June 25........
July 2—  _
July 9........
July 16....... .
July 23.......
July 30........
Aug. 6.........
Aug, 13 . . . .
Aug 20.......
Aug. 29.........
Sep. 3 . . . . .
Sep. 10.......
Sep. 17 ^ .. .
Sep. 24.........
Sep. 3 0 ... .

Loans.
253,475,453
259,101,106
259,592.756
260,374,271
264,514,119
265,864,652
267,327,368
268,435,642

68,634,212
268,140,603
270,003,682
270,807,768
271,756,871
272,171,388
269,981,721
269.016,279
269,504,285
275,246,471
278,383,314
280,261,077
279,550,743
279,485,734
276,419,576
276,6S9,004
277,017,367
276,496,503
277,783,427
285,377,318
£86,090,798
281,939,843
£81,182,144
278,647,619
275,722,9S2
273,9S6,974
271,914,145
271,796,731
263,408,700
267,087,617
266,286,601

NEW YORK
r-pecie. 

35,664,830 
37,510,467 
49,454,003 
40,475,714 
38,997,246 
38,072,184 
37,264,387 
25,094,289 
35,S98,493 
33,390,135 
32,014,747 
72,271,252 
29,887,183 
28,787,692 
26,879,513 
25,310,322 
28,817,596 
31,498,999 
32,453,906 
34,116,935 
32,729,035 
30,949 490 
28,523,819 
28,895,971 
28/228,985 
31,611,330 
35,734,434 
41,135,688 
34,258,612 
30,263,890 
26,472,592 
24,104,302 
20,733,346 
19,639,384 
18,285,629 
18,718,399 
16,517,1.1 
14,670,724 
13,272,931

CITY BANK 
Circulation. 

34,132,280 
33,966,823 
33,806.721 
33,712,282 
33,746,4S1 
33,703,572 
33,694,371 
33,820,905 
33,783,042 
33,835,73) 
33,699,565 
33,674,394 
33,676,564 
33,754,253 
33,698,258 
33,616,928 
33,506,393 
23,444,641 
33,293,980 
33,191,648 
33,249,818 
31,285,083 
33,142,188 
33.072,643 
33,094,113 
33,070,365 
33,100,357 
82,027,786 
32,999,337 
33,005,513 
32,943,144 
32,909,166 
32,839,567 
32,904,906 
32,736,625 
32,897,168 
32,750,726 
32,723,046 
32,718,199

RETURNS.
Deposits.
190,169,263
202.396,331
297.479.823 
210,150,913 
214,739.170 
213,192,740 
212,188,882 
211,132,943 
213,078,341 
209,831,225
208.816.823 
£08,910^713
206.412.430 
201,752,434 
202,913,989 
203,583,375 
208,789,350 
217,362,218 
222,442,319 
226,552,926 
£28,039,315 
226,191,797 
220,699,290 
219,932,852 
217,522,555 
219,083,428 
2'9,725,468 
234,332,355 
233,965,513 
227,555,701 
220, SI 9,300 
215,074,494 
205,531,318 
201,966,700 
290,691,553
196.852.430 
193,459,916 
191,066,202 
191,055,574

L. Tend’£  
48,537,735 
52,248,475 
54,619,433 
56,782,168 
58,348,384
56,603,000 
55,134,066 
53,771,824 
54,063,933
53.302.004 
52,774,420 
52,685,063 
50,011,793 
47,570,633 
50,180,040 
53,119,646 
54,944,865 
56,108,922
57.947.005 
59,023,306 
61,618,676 
61,290,310 
66,159,170 
58,120,211 
57,215,525 
56,815,254 
53,348,970 
53,461,341 
53,978,7tl 
54,837,951 
52,287,188 
51,276,262 
50.353,286 
4S,959,713 
49,730,772 
48,072,195 
49,062,532 
49,417,936 
51,084,092

Ag. Clear’gs 
^593,170,114 
596,733,681 
550,665,9 1 
549,133,555 
541,240,204 
510,842.824 
511,151,875 
459,584,815 
603,182,507 
548,015,727 
525,079,551 
481,253,035 
516,052,093 
476,845,358 
429,468.971 
444,605,3C9 
653,515,115 
701,0110,925 
659.260,661 
625.678,32) 
576,625,521 
513,452,663 
57 2,132,050 
498,872,684 
537,223,270 
562,736,404 
490, ISO,962
623.349.499
759.349.499 
502,709.742 
446,059,042 
442,693,645 
408,195,377 
419,420,650 
356.552,870 
451,930,079 
419,769,367 
441,399,855 
375,404,190
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Date.
PHILADELPHIA BANK RETURNS.

Loans. Specie. Legal Tenders. Deposits. Circulation.
Jan. 3 — .............  ........ 51,66J,662 1,290,096 12,670,198 38,990,(01 10,568,681
Jan. 10 — ■.........  6 1,472,670 1,358,919 12,992,812 38,877,139 10,5-6,029
Jan. 17 . . . . 1,258,772 12,994,924 39,855,433 10,583,506
Jan. 2 4 ---- ........................ 51,638,095 1,063,406 13,827,515 39,504,792 10,577,215
Jan. 3 1 ----- 995,468 13,752,537 39,530,011 10,573,468
Feb. 7 ----- 957,5 'i0 13,741,867 39,512,149 10,568,081
Feb. 14 . . . ........................ 51,373,296 1,090,955 13,339,610 38,831,794 10,573,383
Feb. 21.. . 1,202,456 13,236,144 39,-55,165 10,572,973
Feb. 28....... 1,343,173 13,406,60S 39,279,859 10.508,905
Mar. 7....... 1,429,80 T 13.192,282 39,035,042 10,576.S52
Mar. 14 .. . 1,677,218 12,704,279 39,382,352 10,565,909
Mar 21....... 1.58 <,372 13,125,658 39,781,153 10,578,484
Mar. 28....... 1,599,517 13,094,295 39,781,153 10,586,611
Apr. 4 ....... 1,5<0,747 12,769,911 38,771,237 10,575.771
Apr. 11....... ........................ 52, 41.533 1,499,429 13,052.827 39,279,143 10,571,749
Apr. IS........ ........................ 51,928,431 1,314,127 13,882,761 41,033,306 10,571,794
Apr. 25........ 1,063,741 14,827,013 41,677,500 10,575,120
May 2 .. . . ....................  52,243,057 1.217,820 15,441,522 42,997,076 10,571,535
May 9 .. . 1,222,629 15,851,265 43,429,317 10,563,357
May 16. .......................... 52,2=34,603 1,164,012 16,241,785 44,938,042 10,562 404
M ay 23......... 2,049,943 16,450,837 41,233,016 10,564,075
May 30........ 923,948 16,789,102 45,117,172 10,560,378
Jun̂ i 6....... 869,597 16.920,682 45,122,720 10,561,684
June 13....... 841,569 16,702,115 44,957,979 10,567,356
June **0... . 743,2-5 16,309,340 44,398,340 10,569,852
June 27....... 728,844 15,805,568 44,351,747 10,562,889
Jniy 4------ . ................. 55,037,866 917.270 15,401,749 44,609,623 10,556,277
July 11. . ......................... 54,667,170 1,32",947 14,595,069 . 44,024.172 10,566,100
July is____ ..................  54,2!) 1,723 3,266,800 11,223,980 43,S35,846 10,653,981
July 25....... 1,214,046 11,007,749 42,639,473 10,548,456
Aug. 1....... 1,162,567 13,472,647 43,943,366 10,503,291
Aug. 8 ....... 1,064,3*8 13,119,176 41,178,654 10,562,197
Aug. 15.. .. ......................  53,399,190 781,537 12,365.681 39,428.357 10,564.548
Aug. 22....... .................... .. 52,895,330 677,934 12,082,00S : 8,162,424 10.562,197
Aug. 29....... 511,676 12,301,802 38,160,671 10.669,755
Sept. 5 . . . . ......................  52,OSS,428 511,243 12,305,142 38,085,227 10,556,353
oept. 12  . . . . . .............  5U'3.1.*8 498,506 12,116,563 37,46 ,̂821 10,559,441
Sept 19 . . . ......................  51,673,473 394,166 11,795,99tf 37,224 113 10,561,788
Sept. 27........ ......................  51,362,551 340,983 11,862,374 87,1 6,666 10,576,682
Oct. 3 ....... . . . .  51,297,626 374,740 12,412,731 37,041,365 10,590,480

Date.
BOSTON BANK RETURNS.

Loans. Specie. Legal Tenders. Deposits. Circulation.
Jan. 3 ........ ......................  105,985,214 3,765,348 11,374,559 40.007,225 25,280,893
Jan. 1 0 ........ 4,977,254

5,418.001
10,941,125 42,177,6 0 25,298,865

dan. 1 7 ....... ......................107,948,017
......................  108.387,459

30,794,881 42,377,002 25,191,545
Jan. 2 1 ........ 5,542,674

5,231,785
10,962.102 41,593,^58 25.255.818

Jan. 31 ----- .........  .......... 107,875,: 79 10,992,962 40,696,016 25,206,094
Feb. 7 . . .  . 5,0 5,001 10,433,107 40,003,823 25,160,664
Feb. 1 4 ........ 4,884,147 9,386,-66 39,918,414 25.212,614
Feb. 2 1 ....... 4,634.776 9.3S6.266 38,475,853 24,230,S66
Feb. 28 ........ ...................... 108,905.389 4,457,113 8,918,129 37,088,842 25,225,629
Mar. 7 . . . . ......................  108,367,431 4,929,867 8,765,874 37,681,983 55,260,868
?4ar 14 ........ 5,024,691 8,510,573 37,708,082 25,280,027
Mar. 21 ____ 5,170,700 8,352,261 37,093,533 25,270,437
Mar. 28....... .....................  107,043,309 5,190,348 8,499,444 37,123,211 25,265,004
A]r 4 . ------ ......................  106,722,659 5,163,494 8,470,455 33.851,613 25,-178,442
Apr. 11......... ...................... 100,156,094 5,057,341 8,162,080 39,504,080 58,285,003
Apr. 1 8 ........ 4,851,954 8,276,721 39,532,827 25,290.205
Apr, 25 _ . . . .  
May 2.........

4,536 884 8,872,670 39,920,142 25,231,8(7
...................... 106,245,609 4,551,701 10,081,661 41,042,250 25,209,619

May 9........ ....................  107,001,304 4,792, MSS 9,814,428 41,205,597 2%207,4f>4
May 16......... ......................  106,949,539 4,545,690 9,584,703 41,675,369 25,203,203
May 23. . .  . 4,068,744 9,684,054 41,160,009 25,199,719
May 3 0 ........ 3,875,717 9,721,708 40,056,344 25,15",808
June 6...... 3,475,528 9,776,281 40,218,620 25,139,278
June 13......... ....................  106,901,486 3,534,343 9 560,009 38,901,202 25,146,390
June 20......... 3,397,873 9,186,032 38,617,292 25,175,753
June 27 . . .  . 3,177,413 9,332,858

8,816,494
38,893,529 25,135,659

July 4......... ......................  106,839,304 4,298,219 40,360,389 25,130,6S6
July 11....... ......................  106,997,278 5,494,539 7,897,616 40,723,035 2 ,189,796
July 18------- 5,411,963 8,362,919 40,225,979 25,178,208
July 2 3 ........ ......................  107,714,221 4,S41,322 8,958,724 29,722,324 25,149,754
Aug. 1......... ................... 107,935,376 4.439,523 8,8S3,528 88,637,730 25,156,724
Aug. 8......... ...................... 108,138,260 4,019,987 8,331,499 39,267.033 25,119.411
Aug. 15......... 3,564,721 7,983,088 38,271,247 25,059,111
Aug. 22........ ......................  108,500,573 3,153,323 7564,362 36,972,703 25,150,653
Aug. 29.____ 2,864,343 8,385,215 35,957,745 25,OSS,616
Sep t 5......... ..................... 106,848,3134 2,626.331 9,383,916 36,470,515 25,021,840
Sept. 12......... 2,409,122 9,653,013 36,360,268 25,037,943
Sept. 19......... 2,324,671 9,S48,6S6 36,688,104 24.995,959
Sept. 27............................... 106,711,217 2,182,443 10,314,803 37,135,312

38,265,578
24,995,959

Oct. 3......... 2,040,225 10,250,725 24,934,154
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