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680 Bank Statistics.

State and City Stocks Pres. value State and City Stocks, Pres. valoe
June 1st, 1847. at 6 per ct. June 1st, 1847. at 6 per ct,
U.8. Loan,Bé)erct.glw&lsbG 1250 | N. Y. Stateﬁpcrct. 1861 97 8
863 97 06 Do. 183 95 6

N.Y.State 7 &« 1848 102 28 Do. 6 s 1858 9313
Do. 7 ¢ 1849 103 22 Do. 6 « 1859 92 66

Do. 6 « 1854 101 28 Do. 6 « 1860 92 21
Do. 6 « 1860 101 42 Do. b & 1863 91 42
Do. 6 « 1861 101 46 Do. 4} ¢« 1849 972

Do. 6 ¢ 4 1861 102 50 Do. 43 « 1858 8 64

Do. 6 ¢ 1862 101 46 Do. 41 ¢« 1859 §8 29
Do. 6 « 1867 102 50 Do. 43 ¢« 1864 8 50

Do. b} « 1860 96 86 City 7 1852 104 83
Do. b} ¢ 1 1860 97 Do. 7T 1867 108 24

Do, 6% ¢ 1861 96 71 Do. b5 « 1860 98 16
Do. 63 ‘“ } 1861 97 69 Do. 5 « 1856 94 14
po. 5f « 165 9592 Do.W.L'n.5p.c. 148 9297
Do. b6 ¢ 1848 100 36 Do. &« 5 « 180 9201
Do. 5 « 1849 99 00 Do, ¢ 5 « 180 88 40

Do. 5 ¢« 1860 98 12 Do.Fire L'n.5b ¢« 1868 88

N. B. The present value, to yield 6 per ct., includes the interest d since the

last payment. The interest on State S8tocks marked }, is payable semi-annually—on
the others, quarterly.

BANK STATISTICS.
Cumparative View of the Condition of the Banks of the Staie of New York at four

different periods.

Liabilities Nov.1,1846. Mayl,1846. Feb.1,1847. May ], 1847
Capital..co..iieennnces 342845,428 $ 42,829,014 342,'136,337 $ 43,176,198
Profits undivided. .. 5,018,043 5,115,450 ,333,7567 5,641,560
Circulation (old).. . 881 ,404 824,606 766,277 754,005

Do. registered....... 20,493,965 19,991,986 20,202,488 23,02’56,‘;45
Due treasurer of the state 631,063 291,964 371,833 1
Due canal fund......... 1,681,330 354,364 911,680 534,822
Due depositors on demand 31,773,991 31,720,760 31,830,69% 35, 799,954
Special deposits........ 759,259 607,029 1,0]1,5&2
Bank balances..... 12,829,854 11,823,784 15,097,808 18,531,900
Due treasurer U. 8....... 3,002,649 ,493,622 342,766 178,511
Miscellaneous cceeeceees 585,011 549,653 556,165 676,170

Total Liabilities.....$ 120,401,997 ¢ 116,994,993 ¢ 118,756,335 ¢ 129,956,862

Resowrces.

Loans and discounts..... $69,164,861 § 66,807,739  § 64,240,213 ¢ 70,216,117

Loans to directors. 4,157,716 4,876,216 4,672,973 4,806,415
1,457,858 907,476 893,172 1 666,02
3,645,684 3,515,963 3,690,319 3,531,016
Bonds and mortgage: 3,181,746 3,033,610 3,628,246 }2 145.
Stocks, &c........ 10,989,417 10,222,687 ,652,804
Due from directors 37,403 49,528 49,025
Due from brokers. 417,200 546,993 221,05
Bank fund..eeceeennsn. 172,94 172,540 175
Loss and expense account 425,584 383,821 277,336 274,121
Overdrafts. . 133,242 134,722 109,623 111,86
Specie...... 8,171,624 9,191,254 11,312,111
Cash items.... 5,839,700 7,552,068 \
Notes of solvent banks. .. 2,258,862 2,851,351 24602,749 2,511,920
Notes of suspended banka 14,482 5,162 3,717 3,301
Bank balances.. 9,533,605 8,850,645 11,102,397 11,886,434

Add for cents,..

Total Resources. ..... $190,401,997 § 116,994,993 § 118,756,335 ¢ 129,956,862
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LITERARY PURSUITS OF MERCHANTS.

Pursuits of Knowledge and Business united—Scientific and Literary Pur-
suils of Men of Business.
From the Publications of th.e Society for the Diffusion of Useful Knowledge.

We shall find that the cares of ordinary business have also left time to
many to earn distinction by their learning and their writings, as well as the
toils and anxieties of state affairs. Perhaps the earliest literary merchant
we have on record is the celebrated Athenian lawgiver, Soron. Although
descended from one of the most disunguished families in Athens, Solon
found himself obliged, on setling out in life, to atempt the re-establishment
of the decayed fortunes of his house by engaging in foreigo commerce. After
the manner customary in those days, he proceeded in person to distant coun-
tries along with the goods which he had to dispose of. To a mind such as
his, however, the opportunities of an occupation of this kind were invalua-
ble. He returned to his native country not only enriched by the success of
speculations, but fraught with all the learning and philosophy of the coun-
tries in which civilization had then made the greatest progress; and fitted to
inform and control his fellow-citizens by the lessons olP a new wisdom, made
attractive by the charms of eloquence and poetry. He had sought, in the
course of his travels, still more anxiously fof knowledge than for wealth,
and he had found both in abundance. hen he re-appeared in his native
country, his fame had preceded him, and he was welcomed by all ranks as
the fittest person to assume the government and regulation of the state. He
accepted the call, and distinguished himself by the wise laws which he es-
tablished, and the admirable ability and rectitude of his administration. But
his love of literature and philosoﬁhic speculation still clung to him ; and
after the usurpation of Pisistratus had overturned the system of govern-
ment which he had reared, and the folly and ingratitude of his fellow-citizens
compelled him to withdraw from Athens, we are told that he employed his
old age in finishing some of his poetical compositions, especially his great
work entitled ““Adantis,” which unfortunately has not come down to us.
Solon’s fame, however, both as a poet and an orator, long survived among
his countrymen, and some fragments of his poetry are still extant.

A French merchant, M. Gurs, has in modern times distinguished himself
by his learned researches touching the geography and history of the country
of Solon. . Guys had spent the early part of his commercial life in Turkey,
and it was while residing there that he conceived the idea of availing himself
of the many opportunities his situation afforded him, to compare the existing
condition of Greece, and the manners of its inhabitants, with the accounts
handed down to us by the classic authors, of its ancient state. His object
was to ascertain what traces of the old times were still to be found, either in
the character and habits of the people themselves, or in the natural aspeet
and architectural monuments of the country. For this purpose, we are told,
he repeatedly travelled over both the Morea and the islands of the Archipela.
g9, with Homer and Pausanias in his haod, everywhere comparing what he
observed with their descriptions and those of other ancient authorities. Not
satisfied with this anxious investigation of bis subject, he did not venture to
commence the preparation of his projected work until he had, by long prac-

«tice, obtained 80 much skill in the art of composition as gave him reason to
hope that he should be able to make it, in all respects, worthy of the accept-
ance of the public. Keeping bis materials by him for some years, he em-

86

.
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braced several opportunities of exercising his pen upon lighter topics, pro-
ducing, among other pieces, a discourse on the *Utility of Literary and
Scientific Accomplishments 10 a Commercial Man,” which he read before
the Academy of Marseilles, where he now carried on business. At last he
published, in 1772, his great work, under the title of *“Literary Travels in
Greece,” which immediately procured for him a distinguished reputation as
a man of letters. The Greeks themselves, in particular, were so much
flattered by the learning and talent which he had brought to the illustration
of their usages and antiquities, that they sent him a diploma, creating him a
citizen of Athens.

" We will only mention further, under this head, the late Mr. Ricarpo.
This gentleman, in the course of not a long life, for he died at the age of
fifty-one, amassed a large fortune by his mercantile skill, activity, and atten-
tion to business, after having begun the world with liule except a character
for integrity and talent, and secured for himself not merely a respectable
reputation as a writer, but, in the important science to which he devoted
himself, a place among the very first of his age. As we cannot here enter
upon any examination of his peculiar doctrines, we express no opinion re-
specting the extent to which they may be well founded or may require limi-
tation, But, whatever difference of sentiment may exist as to this point,
there can be none as to the ability and ingenuity which their author always
displays in unfolding and supporting them, and that originality of view which
marks all his works, and has placed him at the head of a new and distinct
school of inquirers in this depgrtment of philosophy. It has been said that
Mzr. Ricardo’s attention was not directed to political economy till somewhat
late in life. Be this, however, as it may, he did not appear as aa author till
1809, when he published his pamphlet entitled ““The High Price of Bullion,
a proof of the depreciation of Bank Notes,” which immediately excited
general attention, and went eventually through four editions. He was at
this time in the thirty-seventh year of his age, and, we believe, actively en-
gaged in the pursuits of business. He continued to write, and give to the
world a succession of productions on his favorite subject, till his death in
1823. His great work, “The Principles of Political Economy and Taxa-
tion,”” appeared in 1817, two years after which time he was returned to par-
liament, where he greatly distinguished himself, especially in all discussions
relating to finance and commerce.

If the distractions of business or of professional duty are to be deemed an
insurmountable bar to the cultivation of science or literature, what annoy-
ances or interruptions of this description shall seem more unfavorable for
such an attempt than those which beset the rude and unsettled life of a sea-
man or a soldier! Yet it has been in the midst of these that some of the
persons whose names are most distinguished in the annals of literature and
philosophy have begun their career. The great Des CarTEs entered the
army, in obedience to the wishes of his family, at the age of twenty, and
served first with the troops of the Prince of Orange, and afterward with
those of Maximilian of Bavaria. With the latter prince he was present at
the battle of Prague, in 1620, when Maximilian, acting in concert with the
emperor, Ferdinand II, obtained a signal victory over the elector palatine,
Frederic. During his militar{ life, however, Des Cartes never neglected
his philosophical studies, of which he gave a striking proof on one occasion
while he was in the service of the Prince of Orange. He happened to be
in garrison with his regiment at the town of Breda, in the Netherlands, when,
wa%l:ing out one morning, he observed a crowd of people assembled around*
a placard or advertisement which was stuck up on the wall. Finding that
it was written in the Dutch language, which he did not understand (for he
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was a native of Touraine, in France,) he inquired of a person whom he saw
reading it what it meant. The individual to whom he addressed his inqui-
ries happened to be the principal of the university of Dort, a man of distin-
guished mathematical attaioments; and it was with something of a sneer
that he informed the young officer, in reply to his question, that the paper
contained the announcement of a difficult geometrical problem, of which the
Rtopoaer challenged the most able men o%elhe city to attempt the solution.
ot repulsed, however, by the tone and manner of the learned professor,
Des Cartes requested to be favored with a translation of the placard, which
he had no sooner received than he calmly remarked that he thought he
should be able to answer the challenge. Accordingly, next day he present-
ed himself again before Beckman (that was the name of the professor) with
a complete solution of the problem, greatly to the astonishment of that
distinguished person, who had probably never before dreamed of the possi-
bility of so much learning being found beyond the walis of a university,

Grorax BucHANaN, one of the most elegant scholars and writers that
modern times have produced, was another illustrious example of how litile
it is in the power of the most unquiet and disjointed times, or the most ad-
verse fortunes, to interrupt the intellectual pursuits of a mind really in love
with knowledge. Scarcely any part of Buchanan’s long life was passed
either in leisure or tranquillity. He was born of poor parents, and was sent
to the university of Paris to be educated at the expense of an uncle, whose
death, however, after some time, left him in such a state of destitution, that,
in order to get back to his native country, he was obliged to enter himself
as a private in a corEs which was leaving France to serve in Scotland, as
auxdiaries to the Duke of Albany. It would detain us too long to attempt
any sketch of the remainder of a life, of whose many troubles this was onry
the commencement. Although in point of learning and genius, confessedly
without a rival among his countrymen, and even acknowledged by all Eu-
rope as the chief of the poets and eloquent writers of his day, it is melan-
choly to think that, amid the civil discords of those unhappy times, his
Eortion was little else than poverty, persecution, imprisonment, and exile.

ut his own mind was to him a kingdom, of which the world’s ug-
kindness could not deprive him, and in which he found, doubtless, under
all he had to suffer, his sufficient consolation. He took refuge in literary
labor from the cruel fortunes that pursued him. We know that it wasina
Portuguese dungeon that he composed his celebrated Latin version of the
Psalms. He had just carried through the press his great work, the History
of Scotland, when he died at the age of seventy-six, being at the time in
such a state of indigence, that, when he felt his end approaching, having
inquired of his servant how much money he had remaining, and finding
that there was not enough for the expenses of his funeral, he ordered the
whole to be given to the poor. He was accordingly buried at the cost
of the city of Edinburgh.

Even still more crowded with disasters is the history of the renowned
Cxrvanres, whose admirable Don Quixote ranks so high among the glories
of modern literature. Cervantes, too, commenced life as a soldier, lost his
left hand in battle, and was afierwards detained for five !ean in captivity
at Algiers. Even after he had recovered his liberty, and had returned to
his native country, he was again in a short time thrown into confinement
by an unjust decision of the courts, in a cause in which he was implicated ;
and it was while he lay in prison that he wrote the first part of Don Quixote.
He was, soon after the publication of this work, once more restored to free-
dom ; but, although he afterward produced various other literary perform-
ances, he never succeeded in raising himself above the necessitous circum-
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stances in which his early misfortunes had involved him. The dedication
of the last work he gave to the world is dated only four days before his
:lel}h, and in it he mentions, with great calmness, his approaching disso-
ution.

Corumsus himself, one of the greatest men that ever lived, if it be grand
ideas, gradually realized, that constitute greatness, while leading the life of
a seaman, not only pursued assiduously the studies more particularly relat-
ing to his profession, rendering himself the most accomplished geographer
and astronomer of his time, but kept up that acquaintance which he had
begun at school with the different branches of elegant literature. We are
wl% that he was even wont to amuse himself by the composition of Latin
verses. It was at sea, too, that Coox acquired for himself those high scien-
tific, and, we may even add, literary accomplishments of which he showed
himself to be possessed. The parents of this celebrated navigator were poor
peasants, and all the school education he ever had was a little reading,
writing and arithmetic, for which he was indebted to the liberality of a
gentleman in the neighborhood. He was apprenticed, at the age of thirteen,
to a shopkeeper in the small town of Snaith, near Newcastle, and it was while
in this situation that he was first seized with a passion for the sea. After
some time he prevailed upon his master 10 give up his indentures, and
entered as one of the crew of a coasting veasef engaged in the coal trade.
He continued in this service till he had reached his twenty-seventh year,
when he exchanged it for that of the navy, in which he soon distinguished
himself so greatly, that he was three or four years after appointed master of
the Mercury, which belonged to a squadron then proceeding to attack Que-
bec. Here he first showed the proficiency he had already made in the
scientific part of his profession, by an admirable ebart which he constructed
and published of the river St. Lawrence. He felt, however, the disadvan-
tages of his ignorance of mathematics; and, while still assisting in the hos-
tile operations carrying on against the French on the coast of North America,
he applied himself to the study of Euclid’s Elements, which he soon mas-
tere«K and then began that of astronomy.

o That man was never truly happy—ham)y upon reflection, and while
looking to the past or the future—who could not say to himself that he had
made something of the faculties God had given bim, and had not lived alto-
gether without progression, like one of the inferior animals. We do not speak
of mere wealth or station; these are comparatively nothing; are as ofien
missed as attained, even by those who best merit them ; and do not of them-
selves constitute happiness when they are possessed. But there must be
some consciousness of an intellectual or moral progress, or there can be no
satisfaction ; no self-congratulation on reviewing what of life may be already
gone; no hope in the prospect of what is yet 10 come. All men feel this,
and t{zel it strongly ; and if they could secure for themselves the source of
happiness in question by a wish, would avail themselves of the privilege
with sufficient alacrity. Nobody would pass his life in ignorance, if know-
ledge might be had by merely looking up to the clouds for it: it is the labor
necessary for its acquirewment that frightens them; and this labor they have
not resolution to encounter. Yet it is, in truth, from the exertion by which
it must be obtained, that knowledge derives at least half its value ; for to
this entirely we owe the sense of merit in ourselves which the acquisition
brings along with it; and hence no little of the happiness of which we have
just described its possession 1o be the source: besides that, the labor itself
soon becomes an enjoyment. -

The cultivation of science and literature has often been united with the
most active and successful pursuit of business, and with the duties of the
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most laborious professions. It has been said of Cicero, that “no man
whose life had been wholly spent in study, ever left more numerous or more
valuable fruits of his learning in every branch of science and the polite arts ;
in oratory, poetry, philosophy, law, history, criticism, politics, ethics: in
each of which he equalled the greatest masters of his time; in some of them
excelled all men of all times. His remaining works, as voluminous as they
appear, are but a small part of what he really published. His industry was
incredible, beyond the example or even conception of our days: this was
the secret by which he performed such wonders, and reconciled perpetual
study with perpetval affairs. He suffered no part of his leisure to be idle,
or the least interval of it to be lost.” These are the words of his learned and
eloquent biographer, Dr. Middleton. He says himself in one of his orations,
“ What others give to their own affairs, to the public shows and other enter-
tainments, 1o festivity, to amusement, nay, even o mental and bodily rest,
1 give to study and philosophy.” He tells us, too, in his letters, that on
days of business, when he had anything particular 1o compose, he had no
other time for meditating but when he was taking a few turns in his walks,
where he used to dictate bis thoughts to his amanuenses, or scribes, who
attended him. His letters afford us, indeed, in every way, the most re-
markable evidence of the active habits of his life. Those that have come
down to us are all written after he was forty years old; and although many,
of course, are lost, they amount in number to about a thousand. “We find
many of them,” says Middleton, “dated before daylight; some from the
seoate, others from his meals and the crowd of his morning levee.” “For
me,” he himself exclaims, addressing one of his friends, “even my leisure
hours have their occupation.”

In modern times the celebrated Sir WiLrLiaM Jonks afforded the world,
in this respect, a like example. We have already mentioned his wonderful
attainments in languages. All his philusophical and literary studies were
carried on among the duties of a toilsome profession, which he was, never-
theless, so far from neglecting, that his attention to all its demands upon his
time and faculties constitute one of the most remarkable of his claims to our
admiration, But he was from his boyhood a miracle of indusiry, and show-
ed, even in earliest years, how intensely his soul glowed with the love of
knowledge. He used 10 relate that, when he was only three or four years
of age, if he applied to his mother, a woman of uncommon intelligence and
acquirements, for information upon any subject, her constant answer to him
was, “Read, and you will know.” He thus acquired a passion for books,
which only grew in strength with increasing years. Even at school his
voluniary exertions exceeded in amount his prescribed tasks ; and Dr. Thack-
eray, one of his masters, was wont to say of him, that he was a boy of so
active a mind, that if he were left naked and friendless on Salisbury Plain,
he would, nevertheless, find the road to fame and riches. At this time he
was frequeml{ in the habit of devoting whole nights to study, when he
would generally take coffee or tea to keep off sleep. He had, even already,
merely to divert his leisure, commenced the study of the law; and it is re-
lated that he would often amuse and surprise his mother’s legal acquaint-
ances, by putting cases to them from an abridgment of Coke’s Institutes,
which he had read and mastered. In after life his maxim was never to
neglect any opportunity of improvement which presented itself. In con-
formity with this rule, while making the most wonderful exertions in the
study of Greek, Latin, and the oriental languages at Oxford, he took advan-
tage of the vacations to learn riding and fencing, and to read all the best
authors in Italian, Spanish, Portuguese, and French; thus, to transcribe an
observation of his own, “with the fortune of a peasant, giving himself the

- —
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education of a prince.” ' In the same spirit, while tutor, some time after this,
in the family of Lord Spencer, he embraced an opportunity of accomplish-
ing himself in danciug and the use of the broadsword, and of learning the
German language, music, and the art of playing on the Welsh harp, the
instrument of his country. It was while residing in the Temple, and busily
engaged in the study of the law, that, besides contiuuintg his oriental studies
with great zeal, he found time to compose and prepare for the press a trans-
lation of the speeches of the Greek orator Is®us, and a volame of poems.
Yet he was, at this very time, both reading and writing elaborately oo sub-
jects of law and jurisprudence ; an evidence of his proficiency in which he
gave to the world a few years after, in his learned treatise on the law of
bailments. He found leisure, too, in the midst of all these professional and
literary occupations, to attend Dr. William Hunter’s leqjures on anatomy,
and to prosecute the study of mathematics so far as to be able to read New-
ton’s Principia.

It was by the persevering observance of a few simple maxims that Sir
William Jones was principally enabled to accomplish what he did. One of
these, as we have already mentioned, was never to neglect an opportunity
of improvement: another was, that whatever had been attained was attaina-
ble by him, and that, therefore, the real or supposed difficulties of any pur-
suit forned no reason why he should not engage in it, and with perfect
confidence of success. It was also,” Lord Teignmouth tells us, “a fixed
principle with him, from which he never voluntarily deviated, not to be de-
terred, by any difficulties which were surmountable, from prosecuting to a
successful termination what he had once deliberately undertaken.” *~But
what appears to me,” adds his biographer, “more parlicularl{ to have epa-
bled him 10 emploY his taleats so much to his own and the public advantage,
was the regular allotment of his time to particular occupations, and a scru-
pulous adherence to the distribution which he had fixed: hence all his
studies were pursued without interruption or confusion. Nor can I omit
remarking the candor and complacency with which he gave his attention to
all persons, of whatever quality, talents, or education: he justly concluded
that curious or important information might be gained even from the illiter-
ate ; and, wherever it was to be obmineg, he sought and seized it.” By
these methods it was that he accumulated that vast mass of knowledge, and
enabled himself to accomplish those profound and extended labors, which
remain, even now that he is dead, for the benefit of us who yet live, and of
those who are to come after us. This is truly to make a short life long ; t0
exist, in spite of death, for unonumbered generations.”

There is no greater name among those of the statesmen of France than
that of the celebrated Duke of SuLLy, the writer of the well-known me-
moirs, as well as of a variety of other works; and equally distinguished as
a soldier, a financier, and an author. This great man used to find time for
the multiplied avocations of every day by the most undeviating economy in
the distribution of his hours. He rose all the year round at four o’clock in
the morning, and was always ready to appear at the council by seven. His
hour of dining was at noon, after which he gave audience to all, without
distinction, who sought to be admitted to him. The business of the day was
always finished in this way before supper, and at ten he regularly retired to
bed. Sully’s illustrious countryman and contemporary, the president D
Taou, affords us another instance of the same sort. During the greater part
of his life, De Thou was actively employed, in one capacity or another, in
the management of affairs of state; and yet he found time to write one of
the greatest and most elahorate historical works in existence, his celebrated
“History of his own Times,” extending to one hundred and thirty-eight
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books, in Latin, besides various poetical pieces in the same language. None
were ever more mixed up with the poliucal trausactions of their times, or
led busier lives, from their earliest years, than Sir THoMas MoRzk, the great
Bacon, and Lord CLarexDoN. And yet these are three of the most emi-
nent writers in our language; and the works of the two latter, particularly,
are of considerable extent. We may add to the list the names of Jonx
Serpex and Sir Marraew Havre. Both were public men, and necessarily
involved in the ceaseless political convulsions of one of the stormiest periods
of English history ; yet they were two of the most distinguished luminaries
both of the law and the literature of their day. Selden’s works, embracin,
many subjects of history, political controversy, and sacred, classical, an
English antiquities, have been collected in three large volumes folio. Those
of Sir Matthew Hale are also very numerous ; and relate to history, divinity,
mathematics, and natural philosophy, as well as to several of the most im-
portant departments of the learning of his profession. He is said, during
many yeass of his life, to have studied sixteen hours every day. Selden is
called the glory of England by his contemporary, the celebrated Dutch scholar
GroTius (or Groot,) who was himself one of the most remarkable instances
on record of the success with which the cultivation of general literature may
be carried on, together with legal and political studies, and even amid the
toils and distractions of a public life of unusual bustle and vicissitude. From
his sixteenth year, when he first appeared at the bar till that of his death, at
the age of sixty-iwo, Grotius was scarcely ever released from the burden of
political employment, except while he lay in prison, or, altogether exiled
fromn his country, wandered about, from one foreign land to another, in
search of a temporary home. Yet, even in these seemingly most unpropi-
tious circumstances, he produced a succession of works, the very titles of
which it would require several pages 1o enumerate, all displaying profound
erudition, and not a few of them ranking to this day with the very best, or
as the very best that have been written on the subjects to which they relate.
He occupies a prominent place in the poetry of his native language, and a
high one among modern Greek and Latin poets. His critical labors in re-
ference to the classical authors of antiquity are immense. In history, besides
several other works, he has written one entitled “The Annals of Belgium,”
in eighteen books. Of a variety of theological productions we may mention
only his celebrated “*Treatise on the Truth of Christianity,” one of the most
popular books ever written, and which has been translated, not only into
almost every language of modern Europe, but even into Greek, Arabic,
Persian, and several of the tongues of India. Finally, not to mention his
other works in the same department, by his famous treatise on international
law, entitled “On the Law of War and of Peace,” he has established for
himself an immortal reputation in jurisprudence, not in his own count
merely, but over all Europe, in every part of which the work was received,
on its first appearance, with universal admiration, translated, commented
upon, and employed as a text-book by all lecturers on the subject of which
it treats. This work was written while Grotius resided in Fraoce, after
making his escape from the castle of Louvenstein by a memorable stratagem.
Having, in the religious disputes which then agitated Holland, taken the
side of the Arminians in opposition to the Calvinists, when the latter ob-
tained the ascendency, he was put on his trial, convicted of treason, and
sentenced to the confiscation of all his property, and imprisonment for life.
As some mitigation, however, of so hard a doom, it was permitted that his
wife should share his fate; and that excellent and heroic woman accordingly
took up her abode with her husband in the fortress we have named, where
they remained together nearly two years. At last, however, Grotius re-
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solved to brave the hazards of a plan of escape, which had been some time
before suggested by his wife. He had been in the habit of borrowing books
from some of his friends in the neighboring town of Gorcum, and these were
always brought to him in a larie chest, which was in like manner employed
to convey them back when he had read or consulied them. This chest

at first been regularly searched as it was carried into and brought back from
the apartment of the prisoner; but, afier some time, its appearance on its
customary service became so familiar to the guards, that their suspicions
were lulied, and it was allowed to pass without notice. A day, therefore,
having been chosen when it was known that the commandant was to be ab-
sent, Madame Grotius informed the commandant’s wife, who was lefl in
charge of the place, that she meant to send away all her husband’s books, to
prevent him from iojuring his health by smd!, and requested that two sol-
diers might be allowed her to remove the load. In the mean time Grotius
bad taken his place in the chest, in the top of which small holes had been
made for the admission of air. Upon lifung it from the ground, one of the
soldiers, struck with its weight, jeslinilo);remurked that there must be an
Arminian in it. “There are Arminian books in it,” replied the wife of Gro-
tius, with great presence of mind ; and, without saying anything more, they
took it on their shoulders, and carried it down a ladder which led from the
apartment. [t would appear, however, that their suspicions had been again
awakened ; for it is said, that before they had proceeged much farther, the
men resolved to mention the circumstance of its uncommon weight to the
commandant’s wife; but she, misled by what had been told her, ordered
them to carry it away. It had been contrived to bave a trusty female ser-
vant in waiting to accompany the chest to its place of destination, and under
her care it was safely deposited in the house of a friend at Gorcum, when
the illustrious prisoner was, of course, speedily released from durance. A
good deal of management was still necessary to enable bim to effect his es-
cape from the town. It is gratifying to bave to add, that his wife, who, as
soon as she understood that her husband was safe, confessed what she had
done, although at first detained in close cusiody, was liberated on petitioning
the states-general about a fortnight after.

Biography abounds, in truth, with examples of the union of the pursuits
of literature and science with those of every department of active life. The
most elegant of the writers of ancient Rome was also the most renowned of
her warriors. It was amid the burry and toils of his campaigns, that Jurivs
Cxsar is said to have written those commentaries, or memoirs of his military
exploits, which have immortalized his name more than all his victories, and
thus amply justified the anxiety he is recorded to have shown to preserve
the work, when, being obliged to throw himself from his ship in the bay of
Alexandria, and swim for his life, he made his way to the shore with his
arms in one hand, holding his commentaries with bis teeth. Casar distin-
guished himself also as 8 writer on grammar, astrovomy, history, and a
variety of other subjects; he was universally accounted one of the most
learned scholars, as well as greatest orators, of his age ; and the time may
come when mankind shall be ashamed of ever having admired in any other
capacily so %reat a scourge of the species. Yet this man’s life was spent
either in the field, or among political convulsions at home, almost from his
boyhood. If he found time and tranquillity for the cultivation of letters,
who is there that might not? Ceesar had to stru%gle, too, all his life with
the weakness and depression of bodily disease. Plutarch says he slept most
commonly in his chariot or his litter, but employed the very hours of rest
in the designs of action.



Great Britain. 689

GREAT BRITAIN.

House or Lorbps.

The persons who compose the house of lords form a separate class or rank,
which is called collectively the peerage, whose members enjoy certain exclu-
sive privileges and honors. The members of the house of lords are either
lords spiritual or temporal. The spiritual lords are archbishops and bishops,
and hold their seats for life in virtue of their ecclesiastical office ; the temporal
lords enjoy their seats {rom hereditary right, or in virtue of being elevated
to the peerage. In 1837, at the meeting of the first parliament of queen
Victoria, the number of members of the house of lords was 641 ; namely,
3 princes of the blood royal, 2 English archbishops, 2! dukes, 19 mar-
quises, 112 earls, 19 viscounts, 24 English bishops, 6 Irish prelates, 193
barons, 16 representative peers of Scotland, and 28 representative peers of
Ireland. The house of lords is liable at all times to an increase of number
by the elevation of commoners to the peerage; but this prerogative of the
crown is sparingly used.

Tax House or CoMMonNs,

This body consists of 658 members; of whom 253 are chosen by coun-
ties, 6 by universities, and 399 by cities, boroughs, and towns. England
returns 471, Wales 29, Ireland 105, and Scotland 53. The number of per-
sons entitled to vote in the election of these members is probably about a
million ; of whom about 600,000 vote for county members, 5000 for repre-
sentatives of universities, and 400,000 for members for cities, boroughs and
towns. The great bulk of the voters, as settled by the reform acts of 1832,
is composed of the agricultural tenantry and the occupants of houses of £10
of yearly rent; in other words, the middle classes. The operative classes,
from their not in general inhabiting houses of such value, possess little di-
rect influence in the election of members of the house of commons. A
house of commons cannot legally exist for more than seven years; but, in
reality, it rarely exists so long ; the death of the sovereign, change of min-
istry, and other circumstances, causing a renewal on an average every three
or four years., Reckoning from 1802 till November 15, 1637, there were
thirteen houses of commons ; as the thirteenth still exists (January 1841,)
we have an average of three years for each; those of longest duration
were the fourth, from 1807 to 1812 and the fifth, from 181210 1818.

The houses of lords and commons compose the parliament. The parlia-
ments of England and Scotland were united in 1707, and then called the
British Parliament. In 1800, the Irish Parliament merged in the British
Parliament, The three kingdoms were first represented in one parliament
in 1801. Since that period 1t _has been called the Imperial Parliament, and
is always convened at Westminster.

FinaNcEs.

Revenue.—The revenue of the British empire has varied exceedingly of
late years; from 1761 to 1774, which was a period of peace, it increased
from £8,800,000 to £10,285,673 ; and since that time, from the various wars
in which the country was engaged, the immediate expenses, and the inter-
est of public debts, it has continued to augment till within these last ten or
twelve years. From 1775 to 1783, which was the period of the American
war, it rose from ten millions to twelve millions; and during the peace
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which followed till 1793, it was increased to seventeen and a half millions a
ear.

Afier this period the French revolutionary war commenced. That war
was by no means unpopular with the nation; and it was besides gilded by
the many splendid victories which continued to be obtained by British sea-
men as long as the enemy had a fleet to appear at sea. Heavy taxes for de-
fraying the expenses of this war were therefore submitted to without remon-
strance, and the public revenue rose accordingly to a very large amount.
From 1794 to the peace of Amiens in 1801, which only lasted two years,
the revenue was increased from seventeen and a half millions to twenty-
eight millions: and from 1803 till 1816, the year after the final conclusion
of peace, it had risen to £76,834,494, which was the largest sum raised by
taxes in one year.

The sums thus raised in taxes, large as they were, did not, however, meet
the expenditure of the country during these periods of war. In order to de-
fray the great charges which arose, it became necessary also to borrow to a
great amount. The following table will show the sums raised by the taxes,
the sums borrowed, and the total expenditure for each of the years specified.

Year. Raised in Taxes. Borrowed. Total Expenditure.
1794 £17,674,395 £5,079,971 £22,754,366
1801 28,085,829 33,532,159 61,617,988
1803 38,401,738 23,972,742 62,373,480
1806 53,698,124 22,358,672 76,056,796
1810 66,029,349 22,763,202 88,792,551
1814 70,926,215 52,309,445 122,235,660
1816 76,834,494 54,471,464 130,305,958

These sums will appear altogether enormous, and must give the most ex-
traordinary idea of the resources of a government, which, while it raised
such a large yearly amount in taxes, had yet credit to borrow the immense
additional sums which were wanted. The whole sum which was expended
in the wars of the revolution, from 1794 to 1816, amounted to 1700 millions
of pounds sterling—a sum so far beyond all ordinary dealingz, that we can
have litle conception of its amount or value. All the mines that are at
present wrought in Europe and America would not furnish gold and silver
equal to it in less than 310 years.

The debt formed by borrowing money at different rates of interest, to con-
duct the warlike operations of the country, has risen from small beginnings
towards the conclusion of the seventeenth century, to an unparalleled
amount. At the revolution of 1688, the national debt amounted to only
£664,263; at the accession of Queen Anne, £16,394,702; of George I,
£54,145,363; of George II, £52,092,235; at the end of the Spanish war in
1748, £78,293,312; at the commencement of war in 1755, £74,571,840;
at the conclusion of peace in 1762, £146,682,844; at commencement of
American war in 1776, £135,943,051 ; at conclusion of peace in 1783,
£238,484,870; at commencement of French revolutionary war, £233,733.-
609; at peace of Amiens in 1801, £582,839,277; at peace of (February 1,)
1816, £864,822,461 ; on the 5th of January, 1832, £782,667,234—interest,
£28,341,416.  After 1832, the debt was increased, chiefly by the funding of
exchequer bills (adding floating obligations to funded stock,) and in 1839,
the amount was £841,000,000, with an interest of £29,000,000.

The revenue which it is necessary to raise for the purpose of paying the
interest of the debt, and conducting the business of the country, is derived
from taxation upon a great variety of different articles, which are all, how-
ever, reduced to the following heads:
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1. The Customs.—These are taxes levied upon the foreign commerce of
the country, being the duties paid upon articles imported from abroad, such
as tea, sugar, coffee, spirits, wines, tobacco, &c. They include also a few
on some goods exported, such as coals, wool,and skins. Their whole amount,
in the year ending October 10, 1840, was £20,152,739.

2. 1¥lu Ezcise.—The excise taxes are those which are levied on goods of
British manufacture, such as glass, malt, paper, &c. The duty is paid back
again to the maker, if the commodity is to be exported to foreign countries.
This class of taxes yielded, in the above year, £11,985,467.

3. Stamp Duties.—These consist of the prices affixed to stamp papers,
upon which the law makes it imperative that every docuraent for the trans-
fer of ﬁmgeny, or other obligation, shall be written. Deeds, setilements,
and bills, bills of exchange, receipts (above a certain small amount,) and a
great variety of other instruments of business, are required to be stamped in
this manner; and the prices affixed to the stamps, which are often high,
bring a large revenue. Under the head of stamps, are also included news-

aper stamps, indentures, dice, duties on plate, and other anomalous items.
he whole amounted in the above year to £6,726,317.

4. Direct Tazes.—These are duties levied on land, on windows (eight or
upwards,) male servants, riding horses, dogs, use of armorial bearings, hair
powder, &c. This class of taxes, which are levied by surveyors and collec-
tors, amounted in the above year to £3,744,372. The principal items are
the land and window taxes, each of which was above a million.

5. Post Office.—In the year ending October, 1839, the revenue derived
from the tax on letters passing through the post office was £2,390,764. But,
by the reduction of postage to one penuy per letter (if under half an ounce)
at the beginning of 1840, the amount of revenue derived from this source in
the year ending Januar{, 1840, was only £441,000. The great advantage
derived by the country from cheap postage more than compensates the de-

ficiency.

6. ’lyhe income derived from rentals of crown properly, and the sale of
timber, bark, &c., from the crown lands (with other incidents,) yielded a
revenue, in the year ending October, 1840, of £167,500.

7. Miscellaneous.—These include duties on hackney-coaches, hawkers’
licenses, offices, pensions, &c.; and amounted to £84,479.

8. Some incidental revenues are derived from matters connected with the
regular taxes; such as duties collected at the Isle of Man, fines, and goods
seized for taxes; these, with a number of other casual receipts, amounted,
in the above year, to £454,754. Besides this, there was a sum entitled re-

of advances, amountiog to £656,140.
he total of the income for the year ending October, 1840, was £44,665,-
798 ; and it will be observed that of that sum fully thirty-two millions were
raised from customs and excise, or duties on foreign and British manufac-
tures, and nearly seven millions on stamps. Thus, the great bulk of taxation
is indirect, and the really direct taxes are a mere trifle in comparison. The
chief burden of the taxes evidently falls on the consumers of tea, coffee, su-

r, tobacco, soap, spirits, and wines, and these consumers are the great

y of the people. As the land-tax amounts to no more than £ 1,300,000
annually, proprietors of lands contribute but a small direct aid to the public
income. The customs duties are levied on nearly 1700 articles imported into
the country, but a few leading articles raise nineteen-twentieths ot the entire
amount, and the insignificant sum raised from the remainder acts merely as
a prohibition on foreign commerce. The following were the duties levied
on ten articles in the year ending January 5, 1840:
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Enumeration of duties levied for the year to 5th January, 1840.

1. Sugars and molasses, . . .. £4,82%6,917
2. Tea, . . . . . . . . . .

3. Spirits, . . . .. ce e 2615 413
4. Wine, . . . . . . . . . .1 849 303
5. Tobacco, . . . . . . . . . . 3,495,686
6. Coffee and cocoa, . . . . . . . . 794818
7. Fruits of all kinds, . . . . . . . . 462,002
8. Timber and dye-woods, . . . . . . . 1,668,584
9. Corn, grain, meal, and rice, . 1,131,075
10. Provisions, (mcludmg bacon, hams, butter, egcrs, &e. ,) . 368,560

Total amount, . . . . . . £20,871,126

On the following six articles, the duties levned in the year ending January
5, 1840, were as follows:

l. Seeds of all kinds, . . . . . . . . £145,712
2. Oils of all kinds, . . . . . . . . 69,964
3. Spices of all kinds, . . . .. . . . 98,261
4. Hides and skins, . . . . . . . . 94,987
5. Tallow, . . . . . . . 181,999
6. Wool (cotton and sheep s,) e e e e e 556,225
£1,147,148

Which added to the duties levied on the ten aruelea in the pre-
ceding list, namely, . e .. 20,871,126
Gives a grand total on sixteen unmanufactured articles of £22,018,274
Balance received on 1136 minor articles, . . . 944,326
Total net revenue, . . . . £22,962,600

Therefore the dut X levied on all the remammg 514 amcles, including all
raw materials and manufactured goods, is £55,674 less than one million.

CiviL Lisr.

The ordinary expense incurred for the personal support of the sove-
reign and royal family and household, is but a small item in the general ex-

nditure of the nation. Formerly, the crown possessed private revenues
rom lands, duties, &c., but all such are now abandoned to the country
(chiefly under management of the board of woods and forests,) and the sove-
reign in requital is voted a civil list, or certain fixed sums, by parliament.
On the accession of William 1V, the civil list was voted under five different
classes, amounting in the aggregate to £510,000 per annum, as follows:

Class 1. For the Og(l’ng’s privy purse, -£60000 for the queen,
£

. . <£110,000

« 9. Salaries of the royal household . .. 130,300
¢« 3. Expenses of the household, e . . 171,500
¢ 4. Special and home secret semces, . . . . 23,200
¢ 5. Pensions, . . . . . . . . 75,000
£510,000

On the accession of Queen Victoria, a civil list in six classes was voted,
amounting in the aggregate to £385,000, with a power to the crown to grant
pensions to an amount not exceedmg £1200 in any one year.
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BANKS OF GREAT BRITAIN.

From Chambers’ ¢¢Information for the People.”
Barxx or Exeranp.

According to its charter, the management is committed to a governor,
lieutenant-governor, and twenty-four directors, elected by stockholders who
have held 5001. of stock for six months previous to the election. A director
is required to hold 20001., a deputy-governor 3000i., a governor 4000l of the
capital stock. At first the charter of the bank was for only eleven years;
but in consequence of the great services of the institution to government, its
charter has been at various times renewed. The original stock of 1,200,000L
has been augmented at different times, till, in 1816, it reached 14,553,0001.,
upon which the stockholders drew dividends. The profits of the bank arise
from traffic in bullion, discounting of bills, interest on mortgages, allowance
for managing the public debt, &ec.

The net profit of the bank in 1832, out of which interest was paid on the
capital stock, was 1,189,6271. The interest paid to stockholders has wavered
from five to ten per cent. per annum, but has more generally been about
eight per cent. The bank has, besides, at different times, made dividends
under the name of bonuses. A bonus is a sum of money derived from the
division of a fund, which had been suffered to accumulate or remain for use,
in case of an emergency. The emergency being past, the fund is divided.
The bonuses of the Bank of England have varied from ten to five per cent.

The Bank of England trades not only on its paid-up capital, but on the
capital confided to it in the form of deposits, and usualry called its liabilities.
This is perfectly legitimate, and consistent with the true principles of bank-
ing, it being only necessary to take care that the institution always leaves
itself a sufficient fund from which to satisfy all demands. The issue of notes
b¥ the bank is understood to be somewhat in accordance with the amount
of its deposits ; but this is necessarily dependent on various contingencies in
public affairs. The leading feature in the character of the institution is the
circumstance of its acting as the banking-house for the government. All
the money drawn in the form of taxes or otherwise for the public service is
consigned to the bank, while all drafts for the public service are likewise
made from it. In carrying on this branch of its business, the bank allows
the government to overdraw its account, that is, to take a loan of cash to a
certain amount. The money so lent was some time ago upwards of 14,000,
000l., which parliament made a provision to reduce and finally pay off. The
important services rendered to the government have in past times secured
to the bank most valuable privileges, amounting almost to a monopoly of
the business in money. In 1797, when the bank found itself unable to meet
a run made upon it for gold for its notes, the government of that day sum-
marily protected it from bankruptcy by issuing an order that Bank of Eng-
land notes should be considered a legal tender ; consequently, the holders of
notes at the time were, by force of law, refused their value in cash. This
extraordinary state of affairs, with various modifications, lasted till 1821,
when cash payments were resumed. Meanwhile, the notes of the bank,
from not being representatives of specie, were considerably depreciated in
actual value; 8o great was the depreciation at one time, that four pound
notes would have been given in exchange for three guineas. It has been
frequently represented as a serious hardship, that debts contracted during
this prevalence of a depreciated currency, have had to be paid in a currency
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of full value; for by this means the creditor receives perhaps a third more
money than the actual value of the original sum owing.

Joinr-Srock Banks 1x Exeranp.

A ﬂarliamentary return was published early in 1840, relative to these es-
tablishments, from which it appeared that the number of joint-stock banks in
England, at lst January, 1840, was 108, a considerable proportion of which
had been instituted within the preceding ten years.

The number of partners in these banks varies from 50 to 1200, and may
average about 800. There are half a dozen with less than fifty partners, the
smallest number being seven. Fifty-eight of the banks have branches, and
fifty have none. The branches, including the parent bank, are from two to
sixty-seven in number. There are eight banks which have more than
twenty branches. The whole number of parent banks and branches is 638.

There are besides about 550 privale banks in England, that is, banks
having not more than six partners. Adding these to the joint-stock banks
and their branches, the whole number of banking establishments will be
about 1200.

The issues of the joint-stock banks, when contrasted with the magnitude
of the establishments, seem to us exceedingly small. According to the re-
turn made August 2, 1839, the notes in circulation of all the joint-stock banks
were in value 4,665,110l. This, divided by the number of banks (108,) gives
an average circalation of only 43,200l for each; or, if we include the
branches, the average for each office or establishment is only 7000l. Sup-
posing the mouney to be employed in discounting at five per cent., the annual
profit on 4,665,000l. would be only 230,0001 , or no more than 350L to each
establishment. It is evident that their profits must be chiefly derived from
deposits, which they can employ at five per cent., while, we believe, they
give only two.

The issues of the private banks, by the same return, were 7,610,700L,
which gives an average of about 14,000l. for each establishment. It appears
that the joint-stock banks, so far from superseding the private banks, have
had but a very slight effect in narrowing their issues.

The chief advantage conferred on the Bank of England, and constituting
its charter of monopoly, is the privilege of being the only bank in London,
or within sixty-five miles of it, having more than six partners, which can
issue notes payable to the bearer on demand. The bank has also the privi-
lege of its notes being a legal tender by other banks for any sum above £5,
so long as it paKs its notes in cash on demand. This provision is a security
to all other banks against the effects of sudden runs upon them for gold. It
is ordained by act of parliament, that “‘upon one year’s notice, given six
months after the expiry of ten years from the Ist of August, 1834, and upon
repayment by parliament of all sumns that may be due from the public to the
bank at the ume of the expiration of such notice, the exclusive privileges of
banking granted by this act shall cease and determine at the expiration of
such year’s notice.” Hence, in 1844-5, there will necessarily be a renewal
or modification of the peculiar privileges of the Bank of England.

Srocks—Srtockx EXCHANGE.

There are various kinds of stocks. Shares in a joint-stock company are
called stock, and so are shares of debts due by government. It is the last
mentioned stock, which is variously termed public securities, or the funds,
that requires to be explained, and in doing so we take the liberty of using
the definition of a popular writer.*

* Blackwood’s Magazine : 1818.
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“In every war in which this country has been engaged siuce the revolu-
tion, the amount of the annual taxes has been found inadequate to defray the
expenses of government. To supply the deficiency, our rulers have gene-
ralY; had recourse to loans—thalt is to say, they have horrowed money from
such individuals as were able and willing to lend it, giving these individuals
a security for the payment of a certain annual interest. To explain the na-
ture of this transaction, I shall take a very simple case. Suppose, then, that
£100 is the sum which government wishes to borrow, and that an individ-
ual offers to lend that sum at an interest of 5 per cent. On paying down the
money, the lender receives a bill, bond, or acknowledgment, for the amount ;
by which acknowledgment he is entitled to draw {early from the public
revenue £5 of interest, but on the express condition that he is not to demand
repayment of the principel, or sum leut, unless government is willing to re-
pay it. The person who thus possesses the bill or acknowledgment is said
to be a holder of 100l. of 5 per cent. stock, and the money lent upon that bill
constitutes a part of what is called the national debt, because it is in fact
borrowed by the nation, and the interest is paid out of the taxes. It is obvi-
ous, however, that few persons would be disposed to lend money on the
condition of never being allowed to demand repayment, even though they
were quite certain of receiving annual interest, and of transmitting the right
to that interest to their posterity. To remedy this inconvenience, therefore,
the lender who wishes to employ the sum which he lent to government in
aoy other way, though he cannot directly demand repayment, is at liberty
to sell his bill to any body who will purchase it, and for any sum that an-
other may be willing to pay for it. In doing so, he merely sells to a second
person the right which he himself possessed to the annual interest of 5., and
that second person is of course at liberty to dispose of his right to another in
the same way. This transaction, in general, is called a transfer of stock ;
and in the particular case which I have supposed, the one is said to sell, and
the other to buy, 100l of 5 per cent. stock. If 5 per cent. be considered as
a fair and equitable interest for money lent, it is obvious that such a bill as I
have now been speaking of, or, in other words, that 100 of 5 per cent. stock,
is just worth 100l. sterling. It is possible, however, that in certain circum-
stances the holder of that bill may receive more, or be obliged to take less
for it than 100l. If two or three individuals, for example, have each a sum
of money, which they are anxious to lay out at interest, but find it difficult
to do so, a competition will naturally take place among them to become the
purchaser of the bill in question, which will always secure to the holder 5I.
of yearly interest. The possessor of the bill will of course take advantage of’
this competition, and raise his price, say to 105. The purchaser, therefore,
pays 105L. for 100L. of 5 per cent. stock, or he lays out his money at an in-
terest of 5l. for every 106L., which is at the rate of spmething more than 43
per cent. If; on the other hand, however, the possessor of the bill or stock
13 anxious to dispose of it, while few are willing to buy it, he will be forced
to offer it for less than 100L., say 95l. The purchaser, in this case, pays 95I.
for 100l. of 5 per cent. stock, or he lays out his money at an interest of 5I.
for every 95L., which is at the rate of something more than 5% per cent. For
simplicity of illustration, I have supposed that 100. is the sum borrowed by
government, and that of course there is just one bill to be disposed of, or
transferred by the lender. If it be supposed, however, as is really the fact,
that the loans generally amount to several millions, the necessity which the
lenders are under of selling their bills, or, in other words, transferring their
stock, will be more apparent. The transaction between government and the
lenders is precisely the same in the case of millions as in that of a hundred ;
and it is unnecessary, therefore, again to illustrate the general principle of’
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that transaction. It is evident, however, that even the most lent mer-
chants, who are generally the lenders, cannot be supposed to have such a
command of money asto be able to advance ten or twelve millions to govern-
ment at once. When they contract for a loan, therefore—that is, when they
agree to lend to government the sum required—they generally pay the mon-
ey by instalments, or partial payments at certain intervals, say one million
a month, till the whole is advanced. In the mean time, they sell or transfer
the bills or securities which they receive from government to those who may
have money to lay out at interest, and who of course will be disposed to
purchase such bills, so that the sale of the bills of the first instalment may
enable them o pay the second. In this way, government securities or bills
become articles of commerce, and their price is regulated, like that of any
other article, according to the supply and demand.

“It is easy to see how the price of stock is liable to fluctuation from acci-
dental circumstances. I shall not attempt to enumerate these: but it may
be worth while to point out how it is affected by peace and war, as these
two conditions of the country are generally found to have the greatest influ-
ence in raising or depressing the value of stock. In the time of war, then,
the price of stock is comparatively low, because, in such a state of things, it
is likely that government will be under the necessity of borrowing; and as
every loan produces new bills, the quantity of those to be disposed of, or, in
other words, the supply of the market, will be increased. The price, therefore,
will fall, for the same reason that the price of corn falls after a plentiful har-
vest. In time of peace, again, the price of stock is comparatively high, be-
cause, in such a state of things, the taxes are likely to be sufficient to defray
the expenses of government without any loans, and consequently no new
bills are to be disposed of, or the supply, though not positively diminished,
ceases to be augmented. Forthe same reason, the price of stock in the time
of war is materially affected by the nature of the intelligence that comes
from the scene of action. If that intelligence be unfavorable, stock will fall,
because there is a prospect either of protracted warfare, or of the pecessity
of more vigorous exertions on the part of government; in both which cases
new loans may be necessary, and consequently a new supply of bills will be
thrown into the money market. On the other hand, should the intelligence
be favorable, the price of stock will rise, because the prospect of a successful
termination of the war renders it probable that there will be no new loan,
and consequently no new supply of stock.

«It is this variation in the price of stock that gives room for the nefarious
practice of stock-jobbing. That practice consists in raising and circulating
reports calculated to raise or depress the price of stock, according to the par-
ticular views of the individual. If he wishes, for example, to sell his stock
or bills, he endeavors to propagate some report or other favorable to the issue
of the war, and the establishment of peace, in order, if possible, to raise the
price of stock; and, if he wishes to buy, he propagates reports of a contrary
tendency. It is painful to think that this abowninable system is sometimes
carried on by men whose rank and station in society, to say nothing of the
obligation of morality and religion, might be expected to place them far
above any such disgraceful acts; but, in general, I believe it is confined to
men of desperate fortune and litle character, who subsist by a species of
gambling, to which the finance system of this country has opened a wide
and extensive field. I allude to those men who make a practice of buying
and selling stock, without actually possessing any, and whose transactions,
therefore, are nothing more than wagers about the price of gfock on a certain
day. To explain the nature of the transaction by an example : I shall sup-
pose that A. sells to B. a government bill of 100l., or 100l. of 5 per cent.
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stock, to be delivered on a certain future day, and that the price is fixed at
102, If, when the day arrives, the price of stock shall have fallen to 100L.,
A. would be able to purchase the bill in question for 100l., while, in conse-
quence of his bargain, B. would be obliged to pay him 102L. for it, so that A.
would gain 2l. If, however, stock had risen to 1041, B. would still be obliged
to give only 102l so that A. would lose 2.; but instead of actually buying
and selling the_stock, the bargain is generally implemented by A. paying to
B., or receiving from him, the 2L, or whatever may be the sum of ¥oss or
gain. [n such a case as this, it is obviously A’s interest that the price of
stock should fall, and as obviously B’s interest that it should rise, between
the day of the bargain and that of settling; and hence the temptation held
out to both to circulate reports favorable to their own particular views. B.,
or the buyer, is usually denominated a bull, as expressive of his desire to
toss up ; and A., or seller, a bear, from his wish to trample upon or tread
down. The law, of course, does not recognise a transaction which proceeds
on a principle of gambling ; but a sense of honor, or, what is perhaps nearer
the truth, self interest, generally secures the payment of the difference, as the
person who refuses to pay his loss is exhibited in the Stock Exchange under
the designation of a lame duck, a disgrace which is considered as the sen-
tence of banishment from that scene of bustle and business.”

In the preceding remarks, the loans to government have been sup to
be negotiated in bills bearing five per cent. interest; practically such is not
the case. The stocks, from a variety of circumstances, are of different de-
nominations, some having been created at one rate of interest or profit, and
some at another. The principal stock is called the three per cent. consoli-
dated fund—that is, several borrowi:fs consolidated into one debt at three
per cent. This stock is usually called, for shortness, three per cent. consols.
Another stock is called three per cent. reduced annuities, or briefly, three
per cent. red. an. The three per cent. consols embrace a debt of upwards
of 300,000,0001., or nearl{ one-half of all the money due by the nation ; and
in most instances it is a share of this debt which people purchase when they
buy into the funds. In 1839, the debt, funded and unfunded, amounted to
763,803,563l., the annual charge or interest upon which, to be raised by
taxation, was 28,669,353l. It was ascertained that this interest was payable
10 279,751 persons, fully two-thirds of whom received under 50l each.

BaNxs oF ScoTLAND.

The earliest banking institution in North Britain was the Bank of Scotland,
instituted by a charter of incorporation from the Scots parliament in 1695.
The original capital was 1,200,000l Scots, or 100,000. sterling. The amount
was raised by shares differing in extent, from 1000l. Scots, or 83.. 6s. 8d.
sterling, to 20,000l. Scots. In 1774, the amount of stock was extended to
200,0001. sterling ; and now it is a million and a half sterling. The shares
are now 100!, sterling each.

The establishment of the Bank of Scotland was of great service to the na-
tion ; the landholders borrowing notes and bringing the country into cultiva-
tion, and a spur being by that meaus given to various branches of manufac-
tures. The Bank of Scotland continued to be the only bank in the country
till the year 1727, when a new and similar establishment was constituted
under the title of the Royal Bank of Scotland. These two establishments
engrossed all the respectable banking business in the country till the year
1746, when a new association was formed, and incorporated by royal char-
ter, with the ttle of the British Linen Company. The object of this asso-
ciation was al first 1o encourage the linen manufacture of Scotland, but

88



698 Banks.

gradually it fell into the course of common banking business, and now occu-
pies a high station among these institutions. From 100,000l., the capital of
this bank has been raised to 500,000l., where it has long remained stationary.
By adroit management, it carries on an immense deal of business and pos-
sesses as high credit as any bank in Scotland.

These are allowed to take precedence of others erected in the subsequent

art of last, and in the present century, either in Edinburgh or i the prov-
inces ; and their shareholders enjoy the privilege of being responsible only
for their individual stock.

All the banks, with few exceptions, are joint stock associations, and are
banks both of deposit and issue. Except the few private houses, all issue
notes of one pound and upwards, which are payable on demand at the office
whence they are issued. It was at one time ordained that Scottish bank
notes should not be reissued after they were three years old; butsucha
regulation is abrogated, and they are now sent out as long as they are in
ﬁood condition. Almost all the modern notes are produced from plates of

ardened steel, and of such peculiar and inu'icat%devices, that forgery can-
not be attempted with success, or remain long undetected.

No periodical returns of their issues are made by the Scottish banks. But
on turning to the evidence given before the parliamentary committees of
1826, we find the usual value of the small notes in circulation estimated by
Mr. Paul of the Commercial Bank, and Mr. Blair of the British Linen Com-
pany, at 1,800,000l., which is increased by a third at particular seasons, and
when trade is brisk. The committee estimate the paper money of all kinds
in circulation in 1826 at 3,309,082l. But in the year of great speculation,
1825, they estimate the highest amount of notes in circulation at 4,683,000L
the lowest at 3,434,000.. [The Scotch banks now make returns by law—
circulation 1847, 3,787,0001.]

Return of joint-stock banks existing in Scotland 5th January, 1839:

The Bank of Scotland, Edinburgh, 1695; the Royal Bank of Scotland,
Edinbur%h, 1727 ; the British Linen Company, Edinburgh, 1746 ; the Com-
mercial Bank of Scotland, Edinburgh, 1810; the National Bank of Scotland,
Edinburgh, 1825; the Aberdeen Bank, Aberdeen, 1825; the Ayr Bank,
Ayr, 1825; the Dundee Banking Company, Dundee, 1825; the Dundee
Union Bank, Dundee, 1825; the Dundee New Bank, Dundee, 1825; the
Glasgow Bank Company, Glasgow, 1825; the Greenock Bank, Greenock,
1825; the Leith Bank, Leith, 1825; the Paisley Bank, Paisley, 1825; the
Perth Banking Company, Perth, 1825; the Renfrewshire Banking Compa-
’liy, Greenock, 1825; the Paisley Union Bank, Paisley, 1809; the Aberdeen

own and County Bank, Aberdeen, 1825; the Arbroath Bank, Arbroath,
1825; the Dundee Commercial Bank, Dundee, 1825; the Glasgow Union
Banking Company, Glasgow, 1830; the Ayrshire Banking Company, Ayr,
1831 ; the Western Bank of Scotlond, Glasgow, 1832 ; the Central Bank of
Scotland, Perth, 1834 ; the North of Scotland Banking Company, Aberdeen,
1836 ; the Clydesdale Banking Company, Glasgow, 1837; the Southern
Bank of Scotland, Dumfries, 1837 ; the Eastern Banok of Scotland, Dundee,
1838 ; Edinburgh and Leith Bank, Edinburgh, 1838: being 29 in all.

The business done by the Scottish banking-houses is prodigiously in-
creased by the institution of their branches in the provincial and country
towns. From those banks already noticed, which are situated in Edinburgh,
and from two or three of the chief provincial banks, there were altogether
deputed, not long since, about one hundred and forty branches, and this
number is undergoing a regular increase. The subsidiary establishments
are to be found in every town of any note, from the borders to the most
northern point of Scotland. They are conducted by resident wealthy or re- *
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sponsible merchants and others, who give securities for intermissions, and
are subjected to a very rigorous supervision by inspectors, who are continu-
all% travelling about for this purpose.

he prudent and enterprising manner in which the business of banking is
conducted in Scotland, has often been the subject of remark and commenda-
tion. Several reasons may be assigned for the remarkable stability of the
Scotch banks. Each bank, before gaining credit with its neighbors, must
show that it possesses a sufficient paid-up capital, with a reserve fund in
London, on which orders for balances maK be given. It is also the custom
of the banks to exchange the notes of each other once or twice a week, by
which meaas the notes are sent very speedily back to the issuers, and thus
an over-issue on the part of anr sinile establishment is prevented. There
can only be an over-issue by all the banks in the country becomi:!dg equally
reckless, a thing not likely to occur to any serious extent. A third cause of
the stability of the institutions, is the liability of shareholders for the debts of
the establishment. Excepting in the case of the three old-established banks
above specified, all the shareholders in the various banks are liable not only
for the amount of their own shares, but for the shares of all the others ; and
the whole of their property may be seized to make up deficiencies. Although
many of the ahareEolders are certainly not men of opulence, a number are
80; and as their fortunes are good for the paper issued, the public runs no
risk of injury. To strengthen this liability of shareholders, by the law of
Scotland all heritable property, lands and houses, may be seized in satisfac-
tion for their debts. As this is not the case in England, where personal or
movable property can alone be taken by creditors, it would not be possible
to establish banks in the south part of the island on the principle of the Scot-
tish banks, till the law touching heritable property be altered.

Other causes, not of a legal nature, conspire to render the system of Scot-
tish banking perfect. By reason of the circumscribed limits of Scotland, and
the character of the people, a ramification of intelligence is created and pre-
served throughout the whole of society, altogether unknown in England,
whereby the character, the wealthiness, and the conduct of the partners or
directors of each bauk, are made fully known to the rest. All seek, and all
find, a knowledge of the management of each other. All are mutually on
the watch; and symptoms of over-issues or other improprieties are spread
with an amazing celerity, and have their immediate effect.

In comparing Scottish banking institutions with those in England, and
considering the different manner in which paper money has been guided by
. the two nations, the uniform security of the former appears almost miracu-

lous. From the first issue of the bank notes in 1704, till the year 1830, a
single panic or general run did not occur in Scotland, although, during at
least two-thirds of the intervening period, ptiger money had been used to the
almost total exclusion of a gold currency. Partial and very temporary runs
have assuredly been felt, from the effects of short-lived slander or mistaken
notions, which have invariably been readily quashed; but in the course of a
hundred and twenty-six years, there have only been two or three cases of
banks failing to pay twenty shillings a pound (t eg paid 10s.,) and four, in
which, after a short suspension of payments, all demands were liquidated.
Their failure or stoppage, with the exceptions we mention, did not put the
public to any loss ; but this was to the injury of the shareholders, many of
whom were reduced from affluence to poverty.

The very common practice of making deposits of small sums in the banks,
has further assisted in giving strength to the institutions. Each bank receives
deposits of any sum above 10l., for which a regular interest is given; and
oa this account the banks may be said to be the custodiers and traders upon *
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all the spare capital of the country. Besides employing capital in discount-
ing bills, lending money on heritable security, &c., the Scottish banks grant
loans of fluctuating amount, called cash accounts. By a cash account is sig-
nified a process, whereby an individual, on entering into an arrangement
with a bank, is entitled to draw out sums as required, to a stipulated amount,
and by an implied condition to make deposits at his convenience towards the
liquidation of the same.

Cash accounts are said to have originated from the following circumstance:
A shopkeeper in Edinburgh, in the year 1729, found himself at times in the
possession of more than a sufficient supply of ready money to carry on his
trade, the overplus of which he consigned to the care of the neighboring
bank. But on other occasions, by reason of the length of the credits given
to his customers, his money became so scarce, that, after exhausting his
bank deposits, he still felt himself in difficulties. Several dilemmas of this
kind havin%‘occurred » he was prompted to make a proposal of a novel na-
ture to the bank, to the effect that, if it would accommodate him in straits
with small loans, he would always shortly afterwards make up such debits,
and that the parties should come to a balancing of accounts at periodical in-
tervals. It seems this proposal was acceded to. A cash credit, or liberty to
draw to a certain extent, was instituted under securities ; and thus originated
a system which has been of immense benefit to bankers and traders, and is
now followed over the whole of Scotland.

Cash credits are guarantied by two sufficient securities, or the applicants
give infefument to heritable property in caution of the contingent debt, and
when any such debt is liquidated, the deed is cancelled. Tﬁz expense of
expeding a cash credit varies according to the amount of the desired loan.
One for 500 may be stated at 15I. The deed requires no renewal. At the
end of every six, and in some cases twelve months, calculations are made
of entries and debits; the interest for and against the bank—the one being a
E:r cent, higher than the other—is added and balanced, and an account

ing then rendered, the balance, if in favor of the bank, is either paid up,
or remains against the debtor at interest to his new account. In these cash
credits, the borrower is always at the mercy of the bank, which can call
upon him at any time to balance his account, or, by his failing to do so, have
recourse upon his securities.

Since 1729, cash credits have increased to an amazing extent. In 1826,
it was computed that there were TEN THousAaND in Scotland, varying in
amount from 100L to 5000L. each, but averaging from 200l. to 500l. Though
originally designed for mercantile persons, they are now operated upon by
farmers, manufacturers, house-builders, miners, lawyers, and all classes of
traders and shopkeepers. From 1826, it is extremely probable that, instead
of decreasing, they have increased a thousand or two more.

Banks are in the ‘presem day established in every civilized country. In
the United States of North America they have been instituted to a great ex-
tent, and frequently on most unsound principles, their notes being for very
small sums, and these in few instances negotiable without a loss at a com-
paratively short distance from the place of i1ssue; often, also, there has been
an universal stoppage of cash payments, in consequence of over issues of
paper money, a sure testimony that the country was trading beyond what
its actual capital warranted.

FinanciaL Position or THE Baxx or Excraxn.
From the London Bankers’ Magazine, April, 1847.

Although the financial position of the Bank of England has seldom been
the subject of more anxious consideration than at the present time, and the
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public possess greater facilities now than they have hitherto enjoyed for as-
certaining the real condition of the establishment, yet considerable misun-
derstanding seems to exist, even amongst well informed persons, on the
simplest questions relating 10 its resources and liabilities. We hear some
parties talking of the enormous stock of specie, on which the directors can
“fall back,” if necessary; while others, analysing the weekly return in a
different manner, look upon every reported diminution of the bullion as a
clear indication of an approaching crisis. . .

The division of the bank into two departments assists in producing this
misunderstanding. Those who regard the bank as identically the same in-
stitution it used to be, overlook the fact that it contains two distinct depart-
ments, each as independent of the other as can well be imagined ; although,
from their functions8 being attended to by one board of directors, and carried
on under the same roof, the distinction is not so palpable as it would be, if
the ““issue department” was at Whitehall, and the “banking department”
in Threadneedle street. Those who wish to understand the real position of
the bank must, however, bear in mind, that the banking department is the
only one over which the directors have control ; and that the fluctuations in
the issue department are entirely independent of any influence of the direc-
tors—being regulated solely by the demand for notes which the “bank pro-
per” may make upon it, in exchange for gold. In endeavoring to ascertain,
therefore, the financial position of the bank, our attention must be directed
to the “banking department;”’ and the questions of most importance at the
present time seem to be—how far is this department provided with the means
of meeting a demand for bullion, such as may be expected from the present
and proba%le state of the exchanges with America? and—is the demand
likely to induce the directors to resort to more violent measures for contract-
ing the circulation than they would have adopted were they not under the
restrictions of the recent banking act ?

The last l)ublished weekly return of the bank—that is, to the 20th March,

1847—would, before the passing of the bank restriction act, have shown the
following as the liabilities and assets of the establishment :
Liabilities, Asscts.
Circulation with post bills £19,913,820 | Total securities £29,087,953
Public deposits 6,471,623 | Bullion 11,231,630
Private deposits 9,962,436
£36,347,559 £40,319,583

Showing a balance of 3,971,704l in favor of assets, that being the amount
of “‘the rest,” as published in the weekly return ; and also showing that the
bank held upwards of eleven millions and a quarter in bullion, all of which
might be made available 10 meet any demands on the baunk for gold.

Now, however, the case is very diflerent, as will be seen by the following
statement, made up of the same figures as the above return, {ut arranged in
the form which exhibits the effect of the bank restriction act in diminishing
the available funds at the bank’s command.

Liabilities. Assets,
The amount of notes in actual Government debt, and other
circulation, not including sccurities allowed to be held £14,000,000
post bills, s £19,069,190 | Bullion, in both departments 11,231,630

£19,069,190 £25,231,630
Showing a balance in bullion of 6,162,440l., which the bank now holds
available to meet any demand for specie; being 5,069,190l less than she
would have held available for the same purpose, under precisely similar cir-
cumstances, before the bank restriction act came into operation.
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' This reserve of 6,162,440l will probably be reduced to less than five mil-
lions after the payment of the April dividends, and the withdrawal of the
specie which will be sent out on the 4th instant, by the mail, 10 America.

nless, therefore, the directors can obtain gold from internal or foreign
sources it is quite clear that the most vigorous measures of restriction will
be adopted with regard to discounts ; and she will again come into the mar-
ket as a seller of public securities.

However important the question as to the bank’s management may have
been on former occasions, when this country was threatened with a ““crisis,”
a far greater number of persons are interested in the satisfactory solution of
it at the present time. A new interest has sprung up since any former
riod of pressure, more entirely dependent for its prosperity on the conditon
of the money market than either the corn or cotton interests, which have
suffered so severely on former occasions. Railway affairs have now arrived
at a crisis. If the forebodings of those who look for a continued depression
of the money market, an increased rate of interest, and difficulty of ogmining
banking accommodation, prove to be correct, disappointment must necessa-
rily be the result of the splendid expectations of railway shareholders.
“There will be no room for them at the financial table,”” and ruin must be
the portion of many who now think themselves rich. The anxiety of the
public to understand how far the bank may be able to meet the probable de-
mands upon it, is proportionately greater than it ever was before ; and the
restriction under which the banks of issue suffer, lprohibiting them from using
their credit in any way to economize the use of gold and silver, renders it
very desirable that a very large portion of the public should be able to under-
stand, if possible, the future policy which the bank may think proper 10
adopt.

As already stated, the bank now holds eleven millions and a quarter in bul-
lion. In July last, the amount was nearly sizteen millions, showing a di-
minution, since the exchanges became unfavorable to this country, of nearly
JSive millions. It is asserted by parties in the corn trade, usually well inform-
ed, that unless the extraordinary purchases of wheat and bread-stuffs we
have made and are now making in America, are met, 0 a great extent, by
extra demands for our manufactured goods, that as large a sum as that we
have referred to will be yet withdrawn from the bank’s coffers. If so, what
must be the result? Has the baunk a sufficient stock of bullion on hand to
meet the demand without difficulty ? or will she be compelled to resort to
violent measures for contracting her circulation, by increasing the rate of
interest, and curtailing discounts? Aund if such measures should be found
10 be insufficient, or too injurious to be continued, will the present arbitrary
division of her functions be suspended, and the bank be allowed to increase
her issues, as she has done on former occasions when there has been an ex-
traordinary demand upon her resources ?

In order to answer these questions with any degree of satisfaction, it is
" necessary that we should understand the changes that have been made in
the available means of the bank by the recent banking act, and whether she
has the power of contracting the circulation to the extent which will be ne-
cessary to enable her to meet the anticipated drain upon her stock of specie.
Under the old system the bank was at liberty to allow the stock of specie to
descend to any point the directors thought proper ; that is to say, as long as
they held any amount of bullion on hand th?lr could pay the notes presented.
But now the state of affairs has changed. The tssue department can never
contain much less than five millions of specie. This amount must always
be held, unless the directors by extraordinary exertions can reduce the
amouant of notes in circulation very much below the average of many years.
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The amount of securities allowed to be held against the notes in circulation
is but fourteen millions sterling; and while the notes in the hands of the
public and of the banking deparument of the bank, is at or near the present
sum of nineteen millions, there must, at least, be five millions of specie on
hand. Those who have not paid attention to this point, appear to imagine
that the bank’s stock of gold must be estimated according to the old rule;
but the new one introduced by the late banking act is far more stringent ; so
much so, that if the directors allowed their ‘‘reserve of notes”” to become
unequal to the demands upon them for deposits, public or private, they must
necessarily suspend payruents, whatever might be the amount of gold in the
s‘issue department.”’ The only way in which they can avoid such a catas-
trophe, is by a rapid withdrawal of notes from circulation; and to effect this
they must raise their rates of discount, diminish very much the accommo-
dation usually granted to their customers, and sell to a large amount the
securities they hold, in order to obtain the means of paying the calls of their
depositors and of the government. It is admitted on all hands that the
opinion we expressed some time since is perfectly correct. The bank might
be obliged to stop payment of gold in one department while it held a large
stock of bullion 1n_the other.

Assuming it to be very probable that a considerable demand for specie
and for banking accommodation may, for some time to come, exhibit them-
selves simultaneously, it is worth while considering what will be the effect
on the general state of trade, and particularly on those departments of busi-
ness which are most active at this period. The “railway interest’” immedi-
ately presents itself as that which 13 most likely to suffer ; and if the effect
of the screw was simply to prevent the progress of immature schemes, we
might not perhaps consider the interference altogether unfortunate. But
how will the various branches of our home trade support the pressure ? How
will our agriculturists and manufacturers be able to proceed, with high rates
of interest and limited accommodation ? - Surely, the obvious fact that the
patural, proper, and periodical demand for banking accommodation to carry
on the usual business of the country cannot be complied with, under the
circumstances referred to, proves that the foreign exchanges ought not, with-
out some compensating arranFement of our currency system, to be made the
arbitrary regulator of the local circulation? The farmers and shopkeepers,
as well as the large manufacturers and railway shareholders, have a direct
interest in this matter, as they will experience soon, unless the exchanges
become more favorable; and we hope to see them taking part with the peo-
ple of Scotland in opposing the continuance of a measure by which_ their
1nterests are always Jeogardized, and may ultimately be seriously injured.
Now is the time to exhibit distinctly the objectionable principle of the bank
restriction act, and the country bankers will be doing good service by direct-
ing the attention of their customers to its working at the present time.

At the half-yearly general meeting of Bank of England proprietors, held
11th March, (the attendance on the occasion was very large,) the meeting
having been formally constituted, Mr. Heath, the governor, said that the
court of directors, having considered the state of the banking accounts, ad-
vised that a dividend should be made, if this general court thought fit, of
3l. 10s. per cent., interest and t‘x)mﬁt' without any deduction, payable on the
5th of April next. They might wish to know, before he put the motion,
something as to the state of the “‘rest.”” On the 28th of February, 1846,
the “‘rest’”” amounted to £3,6589,430; on the 3lst of August, 1846, w0
£3,839,753; on the 27th of February, 1847, to £3,899,222; mwaking an
increase on the half year, to the 27th of February, 1847, of £59,469 ; and
an increase (o the rest of the whole year of £299,792.
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The question as to a bonus having been discussed, the governor said this
was the last occasion on which he should have to appear officially before
them, and he should have been proud to propose such a thing before leaving
office, but he was sure the proprietors would see that circumstances were
operating at this moment which rendered caution on the part of the corpo-
ration very necessary ; indeed, more necessary than ever. )

After some discussion, it was, however, moved, that in addition to the 3}
Bsr cent. dividend, the proprietors should have 1 per cent. bonus; and on

ing put to the vote, the resolution was carried by a large majority, amidst
much cheering.

The governor, in consequence of what had taken place, moved, in addi-
tion to the motion for a dividend of 3} per cent., that a bonus of one per
cent. should be paid, and that a general meeting should be held to take the
ballot on that proposition. This motion was carried unanimously ; and it
was then moved, that a vote of thanks be given to the governor, deputy-
governor, and directors, and proposed, in doing so, that, as an acknowledg-
ment of their zeal for the interest of the proprietors, their salaries should be
paid free of income-tax. The motion was carried unanimously.

The governor, in returning thanks, stated that that would be the last time
he should have the honor to address them in that capacity. Thereupon,a
specific vote of thanks to the governor was proposed, which was at once
carried, and the court broke up.

LIFE-ASSURANCE.

From Chambers’ ¢Information for the People.”

Life-assurance, in its ordinary character, is a means.of securing, by a
present payment in full, or of an annual payment, a sum to be realized after
the decease of the party. R

It is obvious that, to many persons, the having this in their power is of
great importance. To none is it so important as to individuals in the middle
walks of life, who, for the present, are perhaps able to maintain their fami-
lies in comfort, but being unable to accumulate a large surplus capital, can-
not be sure that, in the event of their death, those dependent on them will
not be thrown into poverty. To such persons, life-assurance presents itself
as a ready and convenient means of providing for those in whom they are
inlerestet{ With a certain annual sum laid aside from a professional in-
come, or from the profits of trade, such a person can make sure that, though
death cut him off agruptly, his widow and children will have something to
look to, either for an entire maintenance, or to aid in enabling them to gain
one for themselves. By the same means, an individual, possessing an en-
tailed estate, can make provision out of its current rents for those younger
and female children, who, at his death, would cease to be benefited by it
An individual, also, incurring a risk in behalf of another, or having a large
claim upon him in the form of a debt, can insure upon the life of that person
such a sum as would be sure to cover all loss, in the event of that person’s
sudden death. There are many other circumstances in which life-assurance
may become highly beneficial ; but its chief utility lies in securing a certain
sum u‘).l helpless persons, in the event of the decease of those on whom they

epend.

The principle on which life-assurance mainly rests, is one which it has
been reserved for modern times to discover, namely, that, while the duration
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of the life of a single person is of all things the most uncertain, it is possible
to ascertain, with tolerable clearness, how many of a multitude of persons of
a particular age will die within next year, how many in the second year,
how mauy in the third, and so on. The medium or average gives what is
called the expectation of life for each person of the set. A certainty, in short,
is attained on this proverbially uncertain subject, when we take a great
number of persons, and consider them with regard to the circumstances in
which they live. It is found, for instance, that, of 100,000 persons, aged 52,
residing in this country, the number who will die before another year has
elapsed, will be about 1521, or rather more than one and a half per cent.
Supposing that these 100,000 persons were to associate for the purpose of
making sure that the widows or other heirs of all those who died within a
year should have £1000. It would only be necessery, in that case, for each
person to contribute as much to a common fund as would make up £1,521,-
000, or a thousand times 152! ; that is to say, each would have to pay in
£15,4s. 2. Itis clear that those who died, or their heirs, would proﬁyt to
the extent of £934, 15s, 10d.; but without injury to those who survived, for
these also had their chance of gaining, for which it was but fair that they
should pay. This would be a simple transaction in life-assurance, and may
serve to convey an elementary idea of what life-assurance is, though, in
Ppractice, the transactions are usually of a somewhat more complicated kind.

An assurance is rarely transacted for a single year. The object of most
i8 to pay a certain sum each year, as long as they live, in order thata sum
may be realized at their death. Assurers are also of various ages; the young
have the expectation of longer life than the old. It therefore becomes proper
that they should pay less than those more advanced in life. Indeed, there
ought to be a payment appropriate to each particular age ; and this, accord-
ingly, is the case. Another point calls for particular consideration. The
payments being made, not to clear off one year’s claims, but to make good
a sum many years hence, large funds become accumulated, and upon the
improvement of these much depends. If a high rate of interest is oglained,
the funds experience a rapid increase, and the less payments are required
to effect insurances. If, on the contrary, the interest realized be small, the
insurers require to make their original payments so much the higher.

Life-assurance is effected in this country either in offices established by
joint-stock companies, who look to making a profit by their business, or by
mutually assuring societies. The former are shortly called proprietary, and
the latter mutual offices. Offices of the first kind are usually held by a joint-
stock copartnery, with a large subscribed capital ; and the chief advantage
which they hold forth, is the ample security for all claims presented by the
capital, and the respectability of the shareholders. In the case of a mutual
ofhce, there is only, it may be said, an association of customers, each of
whom is concerned in insuring his neighbor. In this case, however, all
surplusages, instead of going into the hands of a trading company, remain
the property of the insurers, and are liable to be divided among them. For
a long time, the business was conducted almost exclusively by companies;
but it was at length seen that all desirable security was to be obtained on the
association principle; and for some years this system has been advancing
much more rapidly than the other. In various instances, companies have
scales of charges allowing a participation in surplusages; and these are
usually called mized proprietary and mutual offices.

The existing British offices are about eighty in number, most of them of
recent origin. The oldest is the Amicable, of London, established on the
mutual principle in 1706. At the time when it was set up, no calculations
as to life existed ; and the conductors were accordingly obliged for many

89
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years to proceed in a great measure at random, charging the same premiums
or annual payments for all ages under forty-five! The other offices, dating
from the last century, are the following: The Sun, 1710, proprietary ; the
Union, 1714, mixed ; the London, 1721, mixed ; the Royal Exchange, 1722,
proprietary ; the Equitable, 1762, mutual ; the Westminster, 1792, proprie-
tary; the Pelican, 1797, proprietary ; and the Palladium, 1797, mixed. Ten
were established during the first ten years of the present century : The Globe,
1803, proprietary ; the Albion, 1805, proprietary ; the London Life-Associa-
tion, 1806, mutual ; the Provident, 1806, mixed ; the Rock, 1806, mixed;
the West of England, 1807, mixed; the Hope, 1807, mixed; the Eagle,
1807, mixed ; the Atlas, 1808, mixed ; and the Norwich Union, 1808, mu-
tual. The rates charged by these offices are very various, but in all cases
they have been found sufficient for the risks. In most instances, the com-
ranies divide large profits, while the mutual offices have realized equally
arge surplusages, which they have divided amongst the insurers, in propor-
tions according to the sum assured and the duration of the insurance, or upon
some other principle which may be thought preferable.

Life-assurance grew up in the last and present centuries amidst such an
imperfect knowledge of the data on which it depends, that there is little to
be wondered at in the great variety of rates charged by the different offices.
These data are now much better understood, and it has become ible to
arrive at a comparatively close estimate of what charges are really required
from an individual, in order to make good a sum at his death for the benefit
of his survivors. There might be greater closeness still, if the laws of mor-
tality, now so well ascertained, were alone concerned ; but the rate of interest
upon money also enters into the calculation, and this, as is well known, is
liable to fluctuation. Loose as the matter thus remains in some measure,
enough is ascertained to admit of an approximation being made to something
like a standard for the conducting of this important branch of business.

The rate of mortality and the rate of interest upon money are the two
princ‘iipal data on which life-assurance practically depends. We shall first
consider

Tux Rate or MortALITY.

Tables of mortality are founded on the assumption that human life is of a
certain average endurance; and by means of them we estimate the number
of deaths that may be expected among a given number of individuals, from
the proportion that has been observed to occur among another class similarly
circumstanced.

The tables of mortality adopted in this country as the basis of calculation
for insurance companies, are three in number. That known by the name of
the JVorthampton table, is the oldest now in use. It is founded upon obser-
vations made by the celebrated Dr. Price, of the deaths registered for the
population of one of the parishes of the town of Northampton, during the

ears between 1735 and 1780. This table, it is now acknowledged, shows

ar t00 high (or rapid) a rate of mortality, owing partly 1o no effect having
been given to the fluctuations in the population of that parish, from immi-
Era\ion and other such causes, and partly to the great improvement which

as taken place in the value of life since the middle of last century, conse-
quent upon the introduction of vaccination and other improvements in medi-
cal science, as well as in the habits and modes of living of the people. In
1827, a select committee of the house of commons, appointed to investigate
this subject, reported—¢‘The evidence appears to your committee to be
strong and decisive in favor of the use of tables which give an expectation
of life higher than the Northampton. In truth, there is not even a prims
JSacie case in their favor.”
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The Carlisle table was formed, not from the register of burials among a
floating population, but from observations of the deaths which occurred, at
enach year of life, among a certain stated number of persons in the town of
Carlisle. The observations were conducted by Dr. Heysham, and the cal-
culations made, in the most scientific manner, by Mr. Joshua Milne, author
of a valuable work on annuities.

Finally, the government tables were compiled from observations on the
progressive mortality occurring amoug the government annuitants and other
selected classes, distinguishing the sexes. They were prepared under the
directions of government, by Mr. Finlaison, actuary to the national debt;
and in 1829 were adopted by parliament as the basis upon which their future
calculations should proceed. Mr. Finlaison’s researches established the fact
of the longer duration of female life. He also observed *a very extraordina-
ry prolongation of human life” in the course of the time over which his in-
quiries extended—so great ““that the duration of existence now, as compared
with what it was a century ago, is as 4 to 3 in round numbers.”’ .

Besides these three, a table was framed by Mr. Griffith Davies from the
deaths reported from time to time among the members insured in the great
Equitable Society of London, from its commencement in 1762 down to 1829,
which has since been recalculated and continued down to a later period by
Mr. Morgan, the actuary to that society. This table is very valuable, as
confirming the substantial accuracy of other observations, with which it very
nearly corresponds. The relation which these tables bear to each other may
be seen at a glance from the following table, showing the mean expectation
of life at various ages according to each. :

At By By By Government. Bl experience of the
Age. Northampton. Carlisle.  Males, Females. Mean. London Equitable.
20 33.43 4146 3839 4399 4119 41.67

25 30.85 3786 3590 . 4081  38.36 38.12

30 8.7 3434 3347 3757 3537 34.33

35 25.68 31.00 3017 3431 324 30.93
40 23.08 761 2702 3l.12 2007 27.40

45 20.52 2446 2375 2781 2578 23.87

50 17.99 21.11 2030 2435 2233 20.36

55 15.58 1758 17.156 2079 1897 16.99
.60 1321 1434 1439 1732 1586 1391

Independently of the acknowledged deficiency of the data on which the
first mentioned table is founded, the mere fact of its differing so much from
any other authentic observation, is of itself conclusive against it; and, by
parity of reasoning, the close agreement of the others affords strong pre-
sumptive evidence in their favor, and imﬂ:ns a high degree of certainty to
calculations based upon them. The Carlisle table occupies a mean place
between the male and female observations of government, showing a some-
what shorter duration than the mean of these. It also coincides very nearly
with the experience of the Equitable Society. Considering that it is thus
supported by two other sets of observations, and that the whole three extend
over a period during which life was not 8o good as it has since become, the
general opinion in favor of the safety of the Carlisle tables for life-assurance
may be held as well founded. This opinion receives corroboration from the
experience of the Scottish Widows’ Fund, which extends over the last
twenty-five years. In 1834, the auditor of that society reported, as the result
of a careful nvestigation, “that the expected number of deaths by the North-
ampton table, which is the table of the society, is to the actual number during
the whole progeu of the society, as 100 to 57; and the proportion of the
expected number by the Equitable experience is to the actual number as
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100 10 8.” We have understood that the experience of the Scottish Wid-
ows’ Fund since 1834 is even more favorable to life. If, then, we were to
take the whole twenty-five Years’ experience of this society as a criterion,
we should come to the conclusion that the Equitable experience, the Carlisle
tables, and the government mean, are eonsidenblﬁ within the verge of safe-
ty, while the Northampton tables are so far from the standard of modem life
?_s to be, particularly with regard to the younger class of lives, quite unfit
or use. :
We have now to advert to

Tue Rate oF InTEREST,
meaning the rate at which the yearly premiums may be expected to be

un&roved .

his subject is one which does not admit of the same certainty as the other,
and on which, accordingly, there may be great differences of opinion. In
1829, Mr. Finlaison writes—*I take it for granted that it will be considered
safe enough to assume that money, in a long course of years, will so accu-
mulate, through all fluctuations, as to equal a constant rate of 4 per cent.;
because, in point of fact, money has hitherto accumulated at 4} per cent.,
whether we reckon from 1803 or from 1783.” Other writers, again, and
among them Mr. De Morgan, looking chiefly to the high price of the 3 per
cents. of late years, say that not more than 3§ per cent. should be counted
on. Practically the investments of assurance offices are made on terms much
more favorable. It appears, from the published report of the Edinburgh
Life-Assurance Company, dated December, 1838, that for the three prece-
ding years (1836, 1837, and 1838, when interest was unusually low,) the
average rate realized on their funds was £4, 16s. 6d. per cent.—about 1} per
cent, higher than the return from the 3 per cents. during the same time.
And this, it is stated, was obtained without any part being laid out in the
purchase of reversions—on which, it is known, a much higher rate can be
got. The example of this office is quoted merely from the circumstance of
their report happening to state the precise return at that period. Other Scot-
tish offices are said to have obtained a higher rate. Most of them state that
their funds are invested ‘“about,” ““at,” or ‘““above,” 5 per cent. Indeed, it
is not conceivable that the offices could make such large returns to proprie-
tors and members, in the shape of dividends and bonuses, if they did not
generally improve money at about the rate last mentioned. From all of
these circumstances, it does not appear likely that calculations for life-assu-
rance, in which the interest of money is assumed at four per cenl., will, while
Britain remains in nearly its present condition, prove unsound.

ExampLe oF Lire-AssuraNcE CALCULATION.

According to the Northampton tables, out of every 11,650 persons born
alive, there will be 46 living at the age of 90. From these tables being as-
certained to be unfavorable to life, this must be undersiood as not strictly
the case, but it may be adopted for the sake of illustration. The same tables
make it appear that, of the 46, 12 will die in the course of the first year, 10
during the second, 8 during the third, 7 during the fourth, 5 during the fifth,
8 during the sixth, and the last remaining life will fail in the course of the
seventh year. It is a favorite mode of exemplifying life-assurance calcula-
tion, to suppose these 46 persons, aged 90, associating for the purpose of
assuring £100 to each at death. They are supposed to proceed upon the
}mnclp e of paying all that is required in one sum at first, thus forming a

und which 1is to answer all the demands which are to be made upon it. In
this calculation the improvement of money has been assumed at 3 per cent.
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The object is to ascertain what sum, by way of present payment, each is to
contribute to the fund, so that it may discharge £1200 the first year, £1000
the second, £800 the third, and so on.

Practically, life-assurance is not effected upon lives so advanced as ninety
years. Itis common to confine business to ages under 60; and the great
bulk of insurers are between 27 and 40, the time about which men in this
country begin to feel the responsibilities of a family. But the calculations
followed for the various ages are formed exactly in the above mode. All the
persons of a particular age in a life-assurance society are considered as a
distinct group insurinﬁ each other. Of those, for instance, at 30 years of
age, it is calculated what proportion will die the first year, what the second,
and so on ; and from each the society looks for such a contribution, present
or prospective, as may make up an aggregate sufficient, with the accumula-
tion from compound 1nterest, to pay the sum assured upon each life in that
group. Itis quite the same thing to the society, or, we shall say, to the
general interest, whether the individual insurers pay the whole required con-
tribution at once, or in a series of annual memems, which, as the plan con-
venient for most, is that generally adopted.

Formariox or Rartes.

According to the principles of which we have given a slight outline, offices
form scales of rates at which they profess to do business. In these rates a
great discrepancy exists, for many continue to calculate mortality according
to the Northampton tables, which, as shown, give the decrement of life too
high ; while otﬁers proceed upon those more recently formed, which are
certainly much nearer the truth ; and some, again, assume interest at only
three or three and a half per cent., while others deem four not too high.
There is also an allowance for the expenses of business to be added to the
naked sums required by a regard to mortality and interest, and here also the
minds of parties may differ, some allowing more and some less on this
account.

In most cases, the charges for lifa-assurance are considerably within the
verge of safety. Hence companies generally divide good profits, and socie-
ties realize large surplusages, which fall to be divided among the insurers,
in the form of additions to the sums stated in their policies. The scales of
the various offices may be classed in three grades or sets, of each of which
we shall give a few examples, endeavoring, at the same time, to show how
each particular grade of charges operates in the realization of profiis and
surplusages.

Scales of the first or lowest grade are followed as yet by comparatively
few offices ; but the number is increasing. We presume that they proceed
upon modern tables of mortality, and the expectation of four per cent. at an
lvemﬁ; as, with regard to one of the following (the Scottish Provident,) we
have been informed that it follows the government table of males, and cal-
culates upon money being improvable at the above mentioned rate, adding
from 10 to 15 per cent., according to age, for expenses of management, and
as a guarantee against any unfavorable fluctuations of mortality and interest.
‘We here, as elsewhere, limit ourselves to offices of undoubted probity.

Total betw,
20 £ ) 50 55 20 and 60.
Aberdeen Assurance } 5114 7 £22 0 £2145 £3195 £419 0 £12979

ﬂundne; L’.'Assuunce

Company, Edin,, § 11210 2211 2172 3198 500
Scottish Provident In-

_mmn,(mml,)g 1158 216 2149 417 6111 13188
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The high premiums borne by the stocks of the two above companies, form

a tolerably fair evidence (notwithstanding their having also higher scales, )
that business can be profitably transacted at these rates. It may likewise be
mentioned, that the Edinburgh Life-Assurance Company, which presents a
scale nearly the same in ag(gregate amount as the above (£133, 4s.,) divides
6 per cent. upon its stock, the £10 shares of which stand at £14, 10s. in the
market. The Scottish Provident is of five years’ standing only ; but it has
done a large amount of business, and its experience as yet tends to show
that the rates are considerably within the verge of safety. The following is
a selection of respectable offices in which somewhat higher rates are charged :
Total betw.

20 25 35 45 65  20and 60.

EconomicCo.,Lond,, £1 147 £119 0 £21011 £311 9 £ 103 £141 126
Norwich U.8ociety, 1196 2 3 8 21410 311 0 6 6563 142104
Guardian (mizxed,) 210 2564 2170 31411 5 48 146 33

Scot. Widows’ Fund
sm.rqmsmem.,}’ 16 2610 2176 3166 642 146125

The Economic is a proprietary office, giving three-fourths of the surplas-
ages or profits to the assured. It was established in 1823. In 1834, a bonus,
amounting to 16 per cent. on the premiums paid, was declared ; and in 1839
there was a second bonus, amounting to 31 per cent. on the premiums paid
during the preceding five years. The Norwich Union, in 1816, gave a bo-
nus of 20 per cent. on the amount of premiums deposited by the members
insured previous to June, 1815 ; a second bonus of 24 per cent.in 1823; and
a third of 25 per cent. in 1830. The Guardian is a proprietary office, in
which a proportion of profits not stated is given to the assured. Kstablished
in 1821, 1ts first division of profits was made in 1828, and a second in 1835.
At each period, the bonuses averaged rather more than 28 per cent. on the
amount of the premiums paid thereon during the preceding seven years.
The Scottish Widows’ Fund and Scottish Equitahle have both declared
large surplusages. At the division of the first of these highly prosperous
societies, in 1525, the policies opened between 1815 (the commencement of
the society) and 1820, were declared entitled to 2 per cent. for each year of
their currency. In 1832, the same policies received a further addition of 3}
per cent.; and at the same time those opened between 1820 and that time,
were declared entitled to additions amounting to 1§ per cent. per annum.
In 1839, a retrospective bonus of 2 per cent. per annum was declared on all

licies. The effect of these additions is, that policies for £1000, opened

fore 1820, at whatever age, will amount in 1845 to £1809, 8s.7d. In
1841, the Scottish Equitable made its first division of surplusages, amount-
ing to 2 per cent, per annum on all policies of above five years’ standing;
80 that the heirs of a person who insured £500 in 1831, (the first year of the
society,) would now, in the event of his decease, realize £600, and so on
in proportion.

A third class of offices, adopting, like the precediog, the Northampton ta-
bles, and generally of old standing, and acting upon old calculations, present
higher scales of rates, of which we shall give a few examples:

20 26 35 45 56  20and60.
Globe Company, £2 3 7 £281 £1910 £31711 £ 6 4 £151 52
Sun Com y‘m'ued,) 11611 226 216 8 3178 51911 154166
Amicable Soc’ty,Lon. 2 0 6 256 217 0 318 6 518 0 156 36

There are a few offices which charge still higher rates. The aggregate
premiums of the London Assurance and National (mixed offices,) are re-
spectively £157, 0s. 8d., and £158, 3s. The London Life (mutual) is the
highest, the aggregate of the scale being £171, 138s.
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It is clear that, if business can be transacted by a company at a profit, on
a scale of rates amounting in the aggregate to £129, 7s. 9d. (as in the case
of the Aberdeen Company,) the last set of rates ought to give companies
very large profits, and societies equally considerable additions to policies.
The scale of the Globe is also that of the Rock and Atlas, proprietary offices
granting a share of profits to the assured. In the Rock, where three-fourths
of the profits are divided, policies opened in 1806 for £1000, at whatever
age, are now £2001, 11s. In the Xslas, which has not announced to the

ublic the share of profits extended to the assured, policies for £1000, opened
n 1816, ranged in 1837 from £1338 to £1789, according to age.

The high rates are defended on various grounds. A company making
high charges, and consequently good %roﬁu, may be surposed to have more
siability than one making moderate charges; while, of a society pursuin
business on the same plau, it may be said that the overplus becomes a kin
of bank deposit, to be ultimately realized by the depositor. With regard to
companies, the defence may or may not be sound, according as business is
managed discreetly or otherwise—and there certainly are ofiices of that na-
ture, entitled to the most implicit confidence, although they present moderate
scales, The defence is of greater force with regard to societies; but even
there it is not free from objections. The high rate societies, proceeding upon
the Northampton tables, commit a constant injustice to young and middle-
aged members, in favor of the old. The needless amplitude of their funds
tend to occasion a less careful use of them in conducting the concern : there
is, for instance, a greater temptation to give large commission to persons,
who, as it is said, bring business; a practice in no respect different in mo-
rality from that of butchers and grocers who bribe cooks and buters to favor
them with their masters’ custom. But the greatest objection to a needlessly
high scale, is that it must act as an obstruction to the first step in what is
generally one of the most important moral acts of a lifetime—the effecting
of a life-assurance. We would here be understood to draw a broad distinc-
tion between an unsound low rate and one which is sufficient to satisfy a
reasonable anxiety for secun't{. Rates much below the first of the above
three scales would be decidedly unsafe, taking all likely contingencies into
account. On the other hand, it ought certainly to be possible to transact
perfectly safe business upon a medium of that scale. Those who, for further
caution, prefer the next scale, must be said to pay highly for it, if they resort
to a company which gives no share of profits to the assured : if they become
members of a society, large periodic additions to policies will be no more
than their due.

In order to convey still more distinct notions respecting rates of life-assu-
rance, we subjoin a scale of those which are required, exclusive of expense
for management, upon the Carlisle tables, taking money variously at 4 and
34 per cent.:

25 30 35 40

45 50 56
Apercent.,..... £1104 £115 1 £2056 £276 £215 6 £373 £458
Sjpercent,..... 1121 11811 225 297 21710 399 482

The rates actually charged by the offices which we have cited, may easily
be compared witz these. It will be found that the additions made for man-
agement and the security of the concern, even to the 3} per cent. rate, are
very considerable. The aggregate of the above ages at 3} per cent,, is £18,
16s. 9d.; and that of the same ages by the actual rate of the Aberdeen Com-
Eﬁn{, is £21, 4s. 11d., or nearly 12} per cent. higher ; that of the same ages
y the Scottish Widows’ Fund, is £24, 7s. 11d., or 20} per cent. higher;
;v_h{:e that of the London Amicable, is £25, 11s., or above 35} per cent.
igher.
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MoxraL Dury or Lire-Assuraxce.

On this subject we add some remarks from a paper in Chambers’ Edin-
burgh Journal, No. 373. They are conveyed in Emguage which is aptto
appear unmeasured to one who has not given the subject much considera-
tion—but, we beheve, only to him.

““Such being the equitable and beneficial principles on which mutual as-
surance societies are established, it is clear tgal they present, to men in the
enjO{‘ment of income, but possessing little property, a most suitable and fa-
vorable means of providing, in a greater or less measure, for the endeared
and helpless relatives who may survive them. That only about 80,000 per-
sons in the United Kingdom should have taken advantage of life-assurance,
being but one in sixty-two of the supposed number of heads of families,
surely affords a striking view of—shall we call it the improvidence of man-
kind, or shall we not rather designate it as their culpable selfishness? For
what is the predicament of that man who, for the gratification of his affec-
tions, surrounds himself with a wife and children, and Yeaceably lives in the
enjoyment of these valued blessings, with the knowledge that, ere three
moments at any time shall have passed, the cessation of his existence may
throw wife and children together into a state of destitution? When the case
is fully reflected upon, it must certainly appear as one of gross selfishness,
notwithstanding that the world has not been accustomed to regard it in that
- light. It is unquestionably the duty of every man to provide, while he yet
lives, for his own: we would say that it is not more his duty to provide for
their daily bread during his life, than it is to provide, as far as he can, against
their being left penniless in the event of his death. Indeed, between these
two duties there is no essential distinction, for life-assurance makes the one
as much a matter of current expenditure as the other. One part of his in-
come can be devoted by a head of a family to the necessities of the present;
another may be stored up, by means of life-assurance, to provide against the
future. And thus he may be said to do the whole of his dut{ towards his
family, instead of, as is generally the case, only doing the half of it.

“It may be felt by many, that admitting this duty in full, their income is
nevertheless insufficient to enable them to spare even the small sum neces-
sary as an annual premium for life-assurance. The necessities of the present
are in their case so great, that they do not see how they can afford it. We
believe there can be no obstacle which is apt to appear more real than this,
where an income is at all limited; and yet it is easy to show that no obstacle
could be more ideal. It will readily be acknowledged by every body who
has an income at all, that there must be some who have smaller incomes.
Say, for instance, that any man has £400 per annum : he cannot doubt that
there are some who have only £350. Now, if these persons live on £350
why may not he do so too, sparing the odd £50 as a deposit for life-assu-
rance? In like manner, he who has £200 may live as men do who have
only £175, and devote the remaining £25 to have a sum assured upon his
life. And so on. 1t may require an effort to accomrlish this; but is not the
object worthy of an effort? And can any man be held as honest, or any way
good, who will not make such an effort, rather than be always liable to the
risk of leaving in beggary the beings whom he most cherishes on earth, and
for whose support he alone is responsible 7’

7 The preceding article has been selected from a popular series entitled ¢“Chambers’
Information for the People,’” and we take the occasion to urge upon our readers the duty
which devolves upon every good citizen to insure his life, when there are others depen-
dent upon him directly or remotely, for supg;on. :

We should be glad to see effected a combination of a savings’ bank with a life insu-
rance company : holding out to policy holders a higher rate of interest upou small de-

sits, thereby creating additional inducements for savings and means towards & provi-
53-“ fund for {he widow and orphan.—EpiTor B. M. inas .
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IMPRISONMENT FOR DEBT.

The subject of imprisonment for debt has been annually brought before the legisla.
ture of Maryland, for many years, with a view to the abrogation of the system which
now prevails in this state. So far as we can learn, Maryland is the only state in the
Union in which laws for imprisonment for debt exist,and strenuous efforts have been
made to abolish these laws. A bill to this effect passed the house of delegates at the
last session but was rejected in the senate.

Witha view to show the opinions of able and practical men, upon this subject, we
now furnish our readers with the editorial remarks of the London Times, and with a
communication from Mr. Fane, commissioner of bankruptcy in England, both of which
indicate that the effects of abolishing former laws are not looked upon in a favorable
light in that country.

The question arises, whether the liability of the person for debt has a beneficial effect,
or not, upon society at large. Whether such a liability is in favor of or against the in-
terests of the poor man. In Maryland, the opinions of members of the bar generally
and of practical and reflecting men are to the effect that imprisonment for debt as it
now exists in the state, or something similar, is necessary for the protection of the poor
man, In Maryland, the insolvent debtor who is confined for debt, can be released upon
a petition for relief under the insolvent laws, and upon furnishing sufficient security to
appear at fixed periods to answer any allegations on the part of creditors

From the London Times.

The abstract idea of a bankrupt law is the simplest in the world. Divest-
ed of all the unnecessary details in which modern legislation has involved
it, and freed from the encumbrance of judicial decisions and acts of parlia-
ment, it presents the form of a single and most intelligible proposition. The
Pproposition, too, admits of the easiest expression :— Cessio bonorum—a sur-
render of property for the benefit of creditors. Here is the true principle,
the whole secret. Taking this as our guide, and constantly referring to it
at every step, we cannot go far wrong. Whether the business be the con-
struction of a new system, or the repairing of an old one, this single idea
will always suffice. It is as the square and plummet to the builder, which
he can never lay aside without rissl. It is because our legislative builders
have disregarded its use, and endeavored to do without it, that our bankrupt
and insolvent code has spread out to such a shapeless undigested mass,
There is no guiding principle in it, no plan or standard of construction,
Therefore it s that parts are always falling down and crumbling to ruin, and
the builders must be ever at work to prop aund patch and restore. It seems
to us that, instead of continually repairing the superstructure, they had better
examine the foundations. We are sure they would find them rotten.

A thing that requires constant mending cannot be worth much. One has
not onl{ no use o?it whilst the mending is going on, but the cost in the end
generally exceeds the intrinsic value. A horse that is always sick and in
the stable is said to eat its head off. A law that is always being amended, and
can never get out of the houses of parliament, is much in the same predica-
ment. Itissimply worthless. Better throw away the carcass, and try to get
something better. Nothing can be worse than what we have. The chances
are certainly in favor of improvement.

And then let us begin at the beginning. The first step should be to abolish
the distinction between bankrupts and insolvents, and to establish one code
for all debtors. Mr, Commissioner Fane recommended this more than two
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years ago, and M’CuLcocu takes the same view in his Political Economy.
Some statutes of the pjesent reign, indeed, have already discovered a ten-
dency of the legislature in the same direction. The act of 1842, reciti
that “it is expedient to protect from all process against the person suc
persons as have become indebted without any fraud, or gross or culpable
negligence, so as nevertheless their estates may be duly distributed among their
creditors,” places traders whose debts are under 300l.and non-traders upon
the same footing, enabling them all, without distinction, to obtain protection
both for person and property by petition in the court of bankruptcy. This
act conferred a great boon upon insolvents, and was, perhaps, not less bene-
cial to their creditors. It enabled a great number of persons to originate
proceedings against themselves, and thus, if they were honestly inclined, to
to save their property from the grasp of one rapacious creditor. The act of
1839, commonly called the mesne process act, applied, we believed, only to
judgment debtors taken in execution, so that no insolvent could obtain the
benefit of that law without first suffering imprisonment. Now, as the body
could not be taken in execution except 1n the case of there not being goods
enough to satisfy the judgment, it happened as a necessary consequence that
when an insolvent was brought before the court for his discharge, he had sel-
dom any assets at all to be divided. One creditor had absorbed the whole for
his own exclusive benefit, and the object of a cessio bonorum was altogether
defeated. The effect of the amended law is in some measure to remedy this
evil. An honest man who finds himself in a state of hopeless embarrasment
will atonce declare his condition, and whilst he obtains a personal advantage
by the declaration, will confer a much greater benefit upon the general body
of his creditors. Still, however, a distinction was kept up between traders
indebted in a larger amount than 300! and other persons. The principle of
voluntary surrender of property by all debtors whomsoever was not fully
carried out. A statute, 1t is true, which was passed in the same year as
that last mentioned, enable any~trader to file a declaration of insolvency,
which, however, was only considered as an act of bankruptey, so as to put
the property within the reach of the bankrupt laws, in the event of a fiat
being taking out b}' a creditor within two months after the declaration. But
a fiat is a creditor’s proceeding, in respect of which he is subject to no con-
trol. 1f no creditor will take it out, the bankruptis helpless and the law
powerless. Each man may pursue the debtor on his own account, and it is
a matter of chance whether or not there is any surrender for the genersal
benefit. This state of things remained for two years longer, until an act of
1844, provided that the Lorp CuancerLrLor might issue a fiat against any
trader upon his own petition. Thus all persons were, in the first instance,
put upon the same footing. Any man since then, whether trader or noo-
trader, may publish his own insolvency, give up his property for the benefit
of his creditors, and obtain protection from personal restraint.

We think that this provision of the law is not less wise than mereciful.
It may, perhaps, appear that an extension of the creditor’s power over the
person of his debtor 1s inconsistent with the principle of voluntary insolvency.
But the extension that we propose would not be found so in reality. Under
the old law, doubtless, the power of the individual creditor was not less
opposed to the principle of a good bankrupt law than to every feeling of the
commonest humanity. It offered a premium to rapacity and cruelty, and
threw the debtor’s property as it were into the kenuel for a general scramble.
We do not desire to restore this law, but to subsitute another in its place.
It must not be forgotten that whilst we have lately tied the creditor’s hands
and loosed the debtor’s, thus freeing misfortune from oppression and honesty
from punishment, we have made no provision against the unreasonable
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hopes of the sanguine or the cunning subterfuges of the dishonest debtor.
We have before us the outline of a bill which, in its preamble, truly recites
the mischief to be remedied :—*“Whereas it has been found by experience
that the abolition of arrest on mesne process has greatly increased the ex-
pense and difficulty of compelling payment of debts, and has enabled debt-
ors to continue to resist their creditors, until the greater part of their assets
has been wasted or concealed, or distributed among favored creditors.” As
a fact, we think that the assertion contained in this preamble is indisputable.
So far as we are informed, the opinion of all persons engaged in the admin-
istration of this branch of the law is unanimous on the subject. The reme-
dy, however, is not so clear. The matter is full of difficulty, and we can-
not say that our own judgment is altogether satisfied with the proposed
enactments of the bill alluded to. Deeming them, however, welF worthy
of consideration, we publish them as a conclusion to our present remarks :—

“No writ of capias ad respondendum shall issue againstany person, except upon
tge ;;d;ler of one of the London or district commiuigzlers of hel:' majesty’s (.l?ourlt)%f

an tey.”

“No gommisaioner of the Court of Bankruptcy shall issue such order unless the
creditor applying for the same shall file in court an affidavit, stating the particulars of
his debt ; and i§ the debt shall be on balance of account, or shall consist of more
items than one, then annexing to his affiadavit an account, commencing with the
time when the account was last stated and agreed between himself and his debtor,
if ever, and showing every subsequent item, and the balance.”

“No commissioner shall issue such order unless the party applying for the same
shall show to him a clear prima fucie case of debt due, and shall make affidavit
that the payment thereof has been twice demanded by letter, sent by post, address-
ed to the debtor at his last known place of residence according to thé usual and
ordinary course of business ; and that the second letter was sent not earlier than one
week alter the first letter, nor earlier than three weeks before the day of application
to the court.”

«The commissioner, before issuing such order, shall be careful in examining in-
to the reality of the debt alleged to be due, and into its nature and consideration ;
and shall, for that purpose, require of the creditor demanding such order the pro-
duction of such books and papers and writings as may be neccssary to évidence
the reality of the debt ; and shall also require the personal attendance of the cre-
ditor, or, in cases where the debt is alleged to be due to maore persons than one, of
one of such creditors, unless under special circumstances he shall think fit to
dispense with such attendance.”

““As soon as the alleged debtor shall be taken under such writ of capias, he shall
be brought forthwith before a commissioner of the Court of Bankruptcy, and shall
be at liberty to show either that the debt or any part thereof is not due, or that there
is so much doubt about the reality of the debt as that the creditor ought to be left to
establish his right in the proper court of justice before being permitted to issue a
capias against the debtor; and for such purpose shall have liberty to examine the
person or persons at whose instance the capias issued, and to produce such books,
papers, and writings as he may think necessary to explain his case, after which the
commissioner may either discharge the party arrested, or order him to give bail,
with two sufficient sureties, in such sum as shall appear to the commissioner to be
actually due, (or the payment of such sum as may thereafter be adjudged to be due,
pursuant to such judgment when made.”

«“The party arrested shall be entitled to his discharge on payment into court of
any sum for which the commissioner shall order him to give bail.”

From the London Bankers’ Magazine.

We have great pleasure in submitting to our readers the following impor-
tant and interesting paper, by Mr. Commissioner Fane, to whom the trading
part of the community is much indebted, and whose experience of many
years as Commissioner of the Court of Bankruptcy, entitles his opinions on
the law of debtor and creditor to great respect.—Ed. Lond. B. M.
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This Faper has reference to two points, submitted to the committee of “the
society for promoting the amendment of the law,” viz.

1st. To consider the present state of the laws relating to imprisonment for
debt, and the means of giving more efficient and complete power over the
property of, gnd punishing, fraudulent debtors.

2nd. To consider how far the process of county and other courts for the
recovery of small debts, can be made consistent with the abolition of im-
prisonment for debt.

I shall assume for the present that credit is beneficial, and ought to be
protected and encoun%ed. I am aware that an opinion prevails very exten-
sively amongst the richer classes, that credit ought not to be encouraged,
that 1t ought rather to be checked ; but this is a one-sided opinion ; it is the
opinion of those who take credit, and seldom give it, eXcept in large sums,
and upon security received ; who, therefore, scarcely ever lose, and who, in
the event of difficulty arising, have property mortgaged or pledged to resort
to for payment. It 1s, moreover, the opinion of a class who, so far as they

rceive the effect of credit in the cases of the junior members of their fami-

ies, see that its results are frequently most mischievous, that it is an incen-
tive to extravagance and folly, and the occasion of great unhappiness to
innocent persons. Their opinion, therefore, is not that of unprejudiced per-
s0ns, but of persons who only see half the truth. To obtain a correct opinion,
we ought to inquire of those classes, the necessities of whose business com-
pel them to trust without security, the daily business of whose lives it is to
take credit and to give it, who can say of themselves, petimusque das
vicissim. They alone are fair judges, because they alone are sensible of the
evils which flow from the waat of protection; and in asking the power of
coercing their own debtors, they ask for a power which, on a reverse of
fortune, may be used against themselves.

Assuming then, for the present, as indeed the law itself does, that credit
ought to be protected, the question is, whether process against ertg alone
will suffice to protect it; whether process against property, umd y pro-
cess against the person, is not, practically speaking, a delusion. Now 1 do
not hesitate to state, as the result of twenty years’ experience in administer-
ing the law of debtor and creditor, and as the result of much consideration
and reflection, that process against property, unaided by process against the
person, is a mere delusion ; and for this reason, that upon the power of ult-
mately proceeding against the person, if necessary, depends the efficacy of
all previous process, the efficacy of the summons, the efficacy of the order
to pay, and the efficacy of the process against the goods. If the power of
- proceeding stops with process against the goods, and the debtor knows that
the law is o, he will argue, that if he lives in Jodgings and has no goods,
or, if having goods, he can get his landlord (who in too many cases is will-
ing to help him, so long as he pays the rent regularly,) to say the goods are
his, having been seized by him for rent, or if he can get any friend to say
they are his, all is safe; he may safely incur what debts he pleases, safely
defy the summons, safely defy the order to pay, (for they neither of them,
unsupported by process of some sort, amount to any thing,) and he may
even safely de Y the tprocesa against the goods.

He may safely defy the process against the goods, because it is 8o easy to
transfer the property to another person, and so expensive and so hazardous
for a creditor to try the question whether the transfer was bona fide or not.
The debtor may postpone the transfer to almost the last moment, for he need
not take any step until the creditor has shown not only that he is in earnest,
but that rather than forego his right and submit to be cheated, he will incur
all the intolerable expenses of a law-suit, the several-steps of which are,
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1, taking out a writ; 2, filing & declaration ; 3, calling for a plea; 4, joining
issne ; 1, making up the record for trial; 6, collecting evidence ; 7, prepar-
ing a brief'; 8, providing counsel; 9, obtaining a verdict; 10, entering up
judgment; L1, taking out execution ; and 12, employing a sheriff ’s officer
to seize; and all this even in the clearest case. In nine cases out of ten,
creditors seeing the expensiveness of the process, abandon their rights in
despair;* they do 8o even now, when they have some means of at least
punishing a knavish debtor ; but they will do so still more when all hope
even of punishment is gone. Supposing, however, that some creditor, under
the influence of a just indignation, resolves to proceed, and regardless of
expense and risk, does proceed to judgment and execution ; the debtor has
then three courses open to him.

I1st. He may assigh all his property to a trustee in trust for his creditors.

This looks fair enough ; the trustee, however, need not perform his trust,
because no man can compel him to perform it, but by means of the court of
chancery ; and the court of chancery would of course, in all small cases,
waste the whole fund in inquiring what was the proper application of it;
and even if the creditor could treat the assignment as an act of bankruptcy,
and apply to the court of bankruptcy, even that court could not deal with a
case at a less expense than about £100: if, therefore, the assets are under
£100 when such a trust is created, the creditor is for all practical purposes
without remedy, and the debtor is safe.

2nd. The debtor may assign his property to a friendly or a fictitious credi-
tor, in satisfaction of a real or pretended debt; and,

3rd. He may submit to a judgment or a judge’s order, and execution
founded upon it in favor of a friendly or a fictitious creditor.

One of the two last methods is the one usually adopted, and the practical
result is, that in the great majority of cases, when the creditor becomes fully
alive to the difficulty of the task before him ; when he sees that instead of
the judgment and execution in the suit against his debtor ending the litiga-
tion, and putting him into the possession of his rights, it only introduces
him to a new contest with another knave, an entire stranger to him, proba-
bly a man of straw, he abandons his eflorts altogether, or if he does not and
enters into the contest, he is defeated. Consider the nature of such a contest.
If I go into court to prove that you contracted with me, and ask the court to
compel you to Eerform your contract, it is my fault if I cannot prove my
case, because the evidence of it ought to be in my own power; if 1 rely on
a contract, the contract, unless I have been negligent, would be in writing,

® To test the above statement I directed the schedules of ecilght insolvents, whose
cases came before me on the 10th of July, 1845, to be examined, and I obtained the
following return, by which it would scem that only one creditor in cight venturcs to
attack his debtor.
10th Jury, 1845.
Number of Creditors

Name of Insolvent. Number of Creditors, who had sued.

216

3' cn-l I—nb-)m

The extreme improbability of being sued makes men knaves who, under a better sys-
tem, would act honestly. Moderate punishment is real kindness.
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and [ could produce it, or it would be an implied contract, arising out of the
delivery of goods by me, or in consequence of my having rendered you some
service or the like ; and I could prove the delivery of the goods or the ren-
dering of the service by my servants, and again my case would be clear; but
if I go into court to prove, not a transaction to which I was a party, buta
transaction to which two other persons were parties—my knavish debtor
and his accomplice—or rather to disprove such a transaction, I am uuterly
powerless—I am as helpless as a blind man would be in a contest with two
thieves, each seeing perfectly well, and each a perfect master of his wea-
pons. Into such a contest no prudent man would ever enter. Observe the
course of it; the sheriff goes to seize, the accomplice claims the s, the
sheriff declines to seize unless I will indemnify him ; I nlgree to do so, and
he seizes ; an action is then brought against him or me, I defend it, and the
question as to the right comes to be tried. The plaintiff, the accomplice,

roceeds to prove his case ; he can do it with the greatest ease ; he produces

is bill of sale, or his judgment and execution, and an I O U, or a bill of
exchange, or promissory note, to prove the debt. I have no possible means
of disproving it; I perhaps challenge him to prove the consideration; be
calls my debtor, my enemy, to prove it ; the allegation is, that it was money
lent; my enemy swears he borrowed and received the money, and the case
is disposed of ; the oath of the witness, my knavish debtor, and the produc-
tion of the I O U, promissory note, or bill of exchange are conclusive. I
have nothing to oppose to them but suspicion, and it is notorious that judges
andh juries will not allow suspicions, however weighty, to weigh against
oaths.

The result is, that I sustain three losses: lst, I lose my debt; 2nd, I lose
the expenses of the first trial ; and 3rd, I have to pay the expenses of both
sides of the second trial.

Such is the protection which the law will give to creditors when impris-
onment for debt is abolished, and such the encouragement which it will
give 1o debtors to cheat. Am I not justified in calling such protection a mere
delusion ?

If it be said that creditors can have recourse to the bankrupt law, the an-
swers are, 1st, that unless your creditor is a trader, you cannot make him
bankrupt ; 2nd, that nineteen debts out of twenty are under £20, and are
therefore not within the direct protection of the bankruFt law; 3rd, that the
bankrupt law, unaided by the law of imprisonment of the person, is very
ineffecuve, because it affords no effectual means of forcing a debtor to com-
mit an act of bankruptey ; and, 4th, that under the bankrupt law there is
practically no punishment for fraud.

But not only is the remedy given to the creditor by seizure of property
delusive, and therefore useless to the creditor, it is actually injurious to him,
because it enables his debtor to cheat him under the forms of law—to cheat
him without appearing to do so.

In considering this point, we need not embarrass ourselves with the case
of an honest debtor: if a debtor is honest and can pay, he will pay, and if he
cannot he will declare himself insolvent, and will take the necessary steps
to bring about a fair distribution of his assets: with such a man, therefore,
we need not embarrass the subject. Let us, then, take the case of a dishon-
est debtor—a very numerous class. How is it possible for an honest creditor,
acting hostilely, to seize the goods of a dishonest debtor? Seizure of goods
cannot take place without ample warning to the debtor, except in the case
of judgmenis entered up under warrants of attorney, which, in nineteen
cases out of twenty, are themselves instruments of fraud. Now a dishonest
debtor can at any moment make a sham creditor, the sham creditor can bring
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his action, the debtor can Five every facility to the proceedings of the sham
creditor and delay those of the real one, the sham creditor wins the race,
gets judgment and execution first, and the real creditor finds his expected
prize snatched from his grasp. .

But not only is the property snatched from his grasp, it is snatched from
his p with all the appearance of involuntariness on the part of the debtor :
one knows perfectly well what the real fact is, that the transaction is volun-
tary—one cannot doubt it; one sees that the fortunate creditor is a father, or
a son, or a father-in-law, or a son-in-law, or a public house companion, &e¢.;
still it must be admitted that these are the very people who, from their con-
nexion with the debtor, are likely to have lent him mouney, and, from their
familiarity with him, are likely to know his circomstances; they say the
debtor did not tell them how he was situated, or give them any hint that they
had better take care of themselves; they say they noticed suspicious circum-
stances ; and no one can deny that they might have done so: of course the
dishonest debtor is much too crafty to disclose the truth, and thus betray
himself and his relation or friend, who, as soon as the storm has blown over,
is to set him up in business again, and the result is that the creditor is
cheated. If the debtor had not been able to cover the transaction by an ap-
pearance of hostility between the alleged creditor and himself, and a seizure
under the law, he must have preferred his creditor by a bill of sale, or some
voluntary act, and then, when he came before the court, the court would say,
why did you not act fairly by your creditors? and when you could not pay
all, wg{ did you not offer a proportionate part to each ? and if your offer was
rejected, why did you not appeal to the law, declare Iour insolvency, and
put your pro%eny in a fair course of distribution ? And to all this the debtor
wou{d without answer. By permitting the mischievous system of seizure
under the law, you enable the two knaves—the knavish debtor and the
koavish sham creditor—to make the transaction look as if it was an involun-
larlé one, and therefore excusable.

ut these are not the only evils incident to the law of seizure for the
benefit of individual creditors—there are many others: one is, that even if
the seizure be entirely untainted with fraud, it is utterly unjust towards the
body of creditors. If the debtor really cannot pay the creditor who sues, he
is an insolvent; for if I cannot pay one of my creditors, of course I cannot
pay all, and I am therefore an insolvent; what justice is there in enabling,
in such case, one of the creditors to seize and pay himself in full, and leave
the rest to take a dividend only—perhaps a dividend of ls. in the pound,
perhaps 6d., perhaps 1d.? It is a maxim of the court of chancery that equali-
ty is equity—is such inequality equity also ?

Another evil is, that, in consequence of the existing system of racing
among creditors (real and sham,) the property is frequently pulled to pieces
in the struggle ; in scrambling for it, it is rendered useless, or nearly so, to
all. A few months ago, a race took place at Southampton between two
creditors, each of whom had taken out execution and seized, and the peti-
tioning creditor to a fiat, who had sent down the messenger from the eourt
of bankruptcy. The property seized was a hair-dresser and perfumer’s stock.
One of the execution creditors and the sheriff’s officer acting in his interest,
threw a great deal of the perfumery out of the window, thinking, I suppose,
that that was the quickest mode of getting it into the street, and carrying it
away. The result was, of course, the destruction of the property. An ac-
tion was brought by the assignees, but failed ; the judge, in conformity to
the law maxim, vigilantibus et non dormientibus inservit lez, holding that the
law helped those who helped themselves. Such, indeed, are the natural re-
zi_nlts. b?x the law preferring a system of scrambling t0 a system of orderly

istribution. ‘
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Another evil of the system is, that there is no known rule by which the
sheriff is bound to proceed in realizing the property which has been seized ;
he must sell it, undoubtedly, but he may sell it verg much according to his
own discretion or rather fancy; or, which is a much worse thing, the faney
of his underlings. I inquired the other day of an attorney in t practice,
and he informed me, that the general opinion was, that the sheriff was not
bound to employ an auctioneer, or to give any other notice of the sale than
that of ringing a bell in front of the house where the sale was to take place;
and the consequence is, that it only too often happens in sales uunder the
sheriff, that there is a most lamentable sacrifice of the ﬂropeny seized, for
the benefit of the lower class of sheriffs’ officers and brokers in league with
them, to the injury of the debtor and his general creditors, and with an ad-
vantage to the individual creditor, if any, which he ought not to enjoy.

Another evil is, that the law of seizure enables the most fraudulent debtors
to do what every prudent knave constantly does, that is, make so clean a
sweep of his property, that there shall not be forthcoming even the where-
withal to pay the expense of obtaining a fiat of bankruptcy, and inquiring
into the circumstances of the case. Generally speaking, a creditor will not
stir if the expense is to come out of his own pocket ; he is sufficiently dis-
heartened by his first loss to be very unwilling to expose himself to any fur-
ther risk : it therefore, he finds that there is a person in possession, under a
seizure by the sheriff—under a seizure apparently sanctioned by the law—
he lies down quietly under his misfortune, which he submits to as a thing
irremediable. If no such law of seizure existed, then the debtor could not
rescue the whole of his property ; the ofly fraud he then could perpetrae
would be the procuring accomplices to prove sham debts, and hand over to
him the dividends; this, however, would be a hazardous undertaking, and
not a very promising one, if there were any funds to pay the expense of
inquiry.

If these views be correct, it would follow—

Ist. That the remedy given to creditors by seizure of goods under a fi. fa.
is a delusive remedy; and,

2nd. That such remedy, instead of being beneficial to the creditor whom
it is intended and supposed to assist, actually prejudices him, by enabling
the debtor more effectually to cheat him under the forms of law ; and, there-
fore, so far as relates to this branch of the subject, the power which each
creditor now possesses ol seizing his debtor’s goods under a fi. fa., for his
own exclusive benefit, is a mischievous power which ought to be abolished.

~~

ImprisonMENT IN GREAT Britaix.—In Great Britain the persons of
peers, and members of parliament are exempt from imprisonment for debt.
Clergymen performing divine service privileged from arrest, 50 Edw. 111,
1375." Seamen privileged for debts under £20, by act 30 Geo. 11, 1756. Bar-
risters are privileged from arrest while going to, attending upon, and return-
ing from, court, on the business of their clients. By statute 29 Charles II,
no arrest can be made, nor process served, upon a Sunday. This law was
extended by William III. Vexatious arrests prevented by act, May, 1733.
Prohibited for less than £10, on process, 1779 ; and for less than £20, July,
1827. Arrests for less than £20 were prohibited on mesne process in¢Ire-
land, in June, 1829., Statute abolishing arrest for debt on mesne process,
except in cases wherein there is ground to show that the defendant designs
to leave the country, 2 Vict. August, 1838.
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LEGAL MISCELLANY.

Recent Decisions in the Courts of Ohio.
From Hunt’s Merchants’ Magazine.

Lezrrer or CrepIT.

When a letter of credit is addressed to a particular firm, no one else can
re% on it as a guaranty.

he vendor of a bill of goods, upon the faith of a letter of credit, must give

notice at once to the guarantor, or he will not be liable.—Taylor et al vs.
Weimores, 10 Ohio, 490.

BiLLs or ExcHange.

The holder of a bill of exchange, drawn by a person living in one state,
upon a citizen of another state, is relieved by the statute of Ohio from the
necessity of procuring a notarial protest, except for the purpose of recover-
in%the statutory damnages.—10 Ohio, 496.

uch bills are so far foreign bills under our statute, that the notarial pro-
test is received as evidence of the facts stated in it. The holder maK treat
them as foreign, by having them regularly protested—which entitles him to
6 per cent. damages, over and above principal and interest; or as inland,
and make his proof of demand and notice.—10 Ohio, 180, Case vs. Heffner.

A promissory note, payable to a person or bearer, is negotiable by delive-
ry, without endorsement. But a sealed bill or note in the same form, is ne-
gotiable only by endorsement.—14 Ohio, 542.

The mere endorsement upon a note, of a stranger’s name in blank, is
prima facie evidence of guaranty.—13 Ohio, 239.

To charge such a person as maker, there must be proof that his endorse-
ment was made at the time of execution by the other party ; or, if afterwards,
that it was in pursuance of an agreement or intention that he should become
responsible from the date of the execution. Such agreement or intention
may be proved by parol, and the rule is the same whether the instrument be
negotiable or not.

Common Carrirms.

Proprietors of stage coaches are common carriers, and their liabilities can-

nptk be limited by actual notice to a traveller that his baggage is at his own
risk,
A watch is part of a traveller’s baggage, and his trunk is a proper place
to carry it in. Whatever forms the necessary appendages of a traveller,
may be legitimately considered as baggage, and placed in his trunk for con-
veyance. However valuable an article of baggage may be, the owner is
not bound to disclose such peculiar value to the carrier, unless inquiry be
made.—10 Ohio, 145, Jones vs. Voorhees. )

BirLrs or ExcHANGE—STAMPS.

A case in the English court of common pleas, lately reported, Steadman
v. Duhamel, 1 Com. Bench. R. 889, suggests the necessity of increased cau-
tion in negotiating bills of exchange, purporting to be drawn in foreign
countries. The facts were as follows: The plaintiff, Steadman, became

91
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endorsee for value of a bill for £58, payable in London, but written in the
French language, and dated at Vichy, a town in France. The bill not
having been paid at maturity, the endorsee brou%ht his action against the
acceptor, Duhamel ; and upon the production of the bill, which was not
stamped, it was objected to, and to support the objection, evidence was

iven, that though purporting to be a foreign bill, it was really drawn in

ondon. i further appeared, that the bill was drawn in the form of a for-
eign bill, at the express suggestion of the defendant, and the plaintiff, when
he ook the bill, had no reason to suppose it was other than it appeared upon
the face of it to be. Lord Denman, who tried the cause on circuit, allowed
the bill, under the circumstances, to be read in evidence, reserving leave,
however, to move to enter a nonsuit, if the court should be of opinion that
the defendant was not estopped from raising the objection that the bill was
unstamped. .

In arguing the case in the court above, the plaintiff’s counsel relied mainly
on the ground, that the defendant having allowed the bill 10 go into circula-
tion as a foreign bill, ought not to be permitied to set up his own fraud as
an answer, to an innocent holder who received the bill bona fide and without
notice of anf' irregularity. Several authorities were cited as expounding the
rule of law laid down by the Queen’s Bench in Pickerd v. Sears, 6 Ad. &
El. 469; 2 Nev. & P. 485. See also Gregg v. Wells, 10 Ad. & EL.90; 2 P.
& D. 296; Put v. Chappelaw, 8 Mees. & %V 616, & Sug. Vend. & Pur.
10th ed. vol. 3, p. 428, *‘that where one by his words or conduct, wilfully
causes another to believe the existence of a certain state of things, and in-
duces him to act on that belief so as to alter his own previous position, the
former is excluded from averring against the latter the existence of a differ-
ent state of things at the time.”

The court, after taking time to consider, intimated that the doctrine of
estoppel was not strictly applicable to the case, and that the decision of the

uestion must be governed by the provision of the stamp act, 31 Geo. 3, c.
gs, s. 19, which is incorporated in the latter acts, and enacts that no bill or
note, liable to the duty, shall be pleaded or given in evidence in any court,
or admitted in any court to be good, useful, or available in law or equity,
unless stamped. The judgment proceeded on the ground that whenever it
appeared on a trial, that an instrument tendered as evidence was not pro-
perly stamped, the objection strictly was one to be made by the court; and
there was no reason, either ugon principle or authority for saying, that when
such an objection was taken by a party, the court should not give effect 1o
it. It was therefore determined, that the bill ought not o be received in
evidence, and that the verdict taken for the plaintiff, must be set aside and a
nonsuit entered.—JV. Y. Legal Observer, May, 1847.

CoMMERCIAL GUARANTEES.

A case of some interest to the mercaantile community, was recently (1[‘)43-
cember, 1846,) tried in the Commercial Court, at Memphis, Tennessee. The
questions raised were upon the doctrines of commercial guarantees. A
house at New Orleans shipped to this place goods for a merchant formerly
in business here. The goods upon their arrival were detained by order of
the sellers, until the purchaser should obtain a friend to guarantee payment
of them. The guaranty was ﬁrocured in writing. Its terms were substan-
tially—**We understand Mr. H. J. proposes to do some business with you
in the way of groceries, &c. We will be responsible with him for any con-
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tract he may make with you of this kind”—and it was addressed to the
sellers. Testimony was given unnecessary here to detail.

The questions cKieﬂy iscussed were, whether notice of the acceptance of
the guamn({ was given to the guarantor—whether such notice was neces-
sary to fix his liability—and whether it was necessary before seeing the
guarantor, to give him notice of the default of the principal debtor to pay.

For the plaintiff it was insisted—that this was an absolute guarantee, not
a mere proposal or overture to become guarantor—that notice of acceptance
is only necessary in the case of a proposal or overture, not in the case of an
absolute undertaking—that where the proposition or requisition of guaranty
proceeds from the creditor to the guarantor, and thereupon the guaranty is
given, notice of its acceptance is not necessary—that the omission of the
creditor to give the guarantor notice of the default of the principal debtor to
pay, is material only where such omission works an injury to the guarantor,
and is not a pre-requisite to the right of action by the creditor against the

uarantor. 'To sustain these positions of the plaintiff, were cited numerous
ritish authorities and several recent decisions in the state of New York.

For the defendant it was argued—that there was no proof of notice given
to the guarantor, either of the acceptance of the guaranty or of the default of
the principal debtor 10 pay—that i1n regard to the necessity of notice, the
distinction taken for the plaintiff between absolute guarantees and overtures,
was unsound—that in all cases of guarantces of debis to he subsequently
contracted, notice of the acceptance of the guaranty must be given to the
guarantor in reasonable time, otherwise he will not be fixed with liability—
and that notice of the principal debtor’s default to pay, must be given to the
guarantor, as a pre-requisite to a right of action against him.

Several cases in the supreme court of the U. S. were cited on the part of
the defendant, and it seemed to be agreed, that these cases hold in regard to
guarantees of debts to be subsequently created, that notice to the guarantor
of the acceptance of his guaranty, is indispensable to fix his liability.

Verdict went for the plaintiff, and maiunly, it seemed, upon the ground
that where the proposition for the guaranty proceeds from the creditor to the
guaranty, therefore he gives the guaranty ; notice of its acceptance from the
creditor to the guarantor is unnecessary. Certainly it is prudent in the credi-
tor, in all cases of guaranty, to give notice in reasonable time to the guaran-
tor of its acceptance and of the extent to which it is acted on, and of the
default of the principal debtor to pay.— Hunt’s Merchants’ Magazine.

BiLLs or ExcHANGE AND Promissory Nortks.
Decisions of the Maryland Court of Appeals.

A party may waive the privilege of claiming notice of protest, as he may
any other right which the law has secured to him.— Whiteford vs. Burck-
myer & Adams, vol. 1 Gill’s Maryland Reports, 127.

Under an allegation of notice of protest to an endorser in the declaration,
the glainliﬂ' may show a waiver of the right by the defendant.—Jb.

The necessity for plain and satisfactory proof as to the time of service of
notice of non-acceptance, where that is material, has always been insisted
on; it may be proved by circumstantial testimony, but the circumstances
must point not to nolice at some time, but to notice on the day when the party
had a right 1o expect and receive it.—Ib.

Where the holder of a bill of exchange, in Ballimore, sends it to a distant
place, as Charleston, S. C., for acceptance, and it is not accepted, the plain-
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tiff, in an action against an endorser, must show presentment for acceptance
and refusal, and notice duly transmitted from Charleston to the endorser, by
mail, or if the notice to the endorser was sent by mail to the holder in Bal-
timore, that he delivered it within one day after the arrival of such notice in
Baltimore, and the burthen of proof is on the plaintiff to show such notice
given.—Ib.

Where the entire and exclusive interest in a bill is vested in the holder
thereof, he cannot institute an action upon it in the name of another party.

Possession of a note endorsed in blank will enable the party having it to
maintain suit, except mala fides be proved.— Ib.

Courts of justice will never inquire in such cases, whether a plaintiff sues
for himself or as trustee for another, nor into the right of possession, unless
on an allegation of mala fides.—Ib.

Blank endorsements may be filled up at the moment of trial.—Ib.

If a bill has been transferred by endorsements, all of them in full, it can
oan be sued on by the special endorsee.—1Ib.

bill payable to bearer, or a bill payable to order, endorsed in blank, will
pass by delivery and bare possession, is prima facie evidence of title.—Ib.

If an agent receive a bill with all the endorsements in full, and the lastin
full to his principal, the agent cannot sue in his own name, or if the en-
dorsements are in blank, and he were to fill it up to himself or his principal,
it could not be sued on in the name of a stranger.—Ib.

Since the act of 1825, ch. 35, any holder with a blank endorsement may
now sue in his own name, but that act cannot be construed to extend the
right of action to one who has no interest in the bill, either as holder or
owner.—Ib.

An admission of notice by a defendant, endorser, is evidence on which the
jury may find notice, in due time, and in due form.—Ib.

An action will lie upon notice of presentment, and non-acceptance of a
rli" gfl fxc}\;nge, without waiting for demand of payment at the maturity of

e bill.—Ib.

The holder is not bound to present a bill payable on a certain day after
date, for acceptance, unless he be an agent to get it accepted, or to collectit.
If it be presented, and acceptance is refused, it is dishonored, and immediate
notice must be given to the parties who are to be charged.—1Ib.

The act of 1837, ch. 253, was designed to extend the credit which, by the
cot:)ll'gesy %‘ commercial nations, had been given to the certificate of a notary

ublic.—Ib.
P The certificate of a public notary had been received as prima lfacie evidence
of the presentment by him for acceptance or payment, and of his protest of
the bill for non-acceptance or non-payment.—1b.

The act of 1837, ch. 253, extends this doctrine as well to inland as to for-
eign bills or notes, as to notice sent or delivered in the manner stated in the
protest.—Ib. . .

It is not necessary that notice of protest be sent by mail, and a party is not
bound to be more expeditious or certain than the mail.—Ib.

Notice, if sent by mail, need not be enclosed to the address of the party to
be charged. If it be received by him in due time, he cannot object to the
mode of conveyance.—Ib. ) ] .

Where the protest does not show notice of dishonor transmitted to the
party to be charged, that fact may be supplied by other proof.—Ib.

Upon a note made in Louisiana, bearing ten per cent. interest until paid,
this court will enter judgment accordingly.—/Nelson § wife vs. Bond, 218.

Where a note is executed by an agent, before it is admissible in evidence
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it is necessary to prove, not only his signature, but the authority by which it
is made.— Worthington vs. The Savage Manufacturing Company, 284,

Where by the terins of a charter, a manufacturing company had no power
to assume the responsibility of a surety, the note of such a company execu-
ted upon no other consideration than as surety, is void.—JIb.

Farieur—DELIVERY oF MERCHANDISE.

In the fourth district court, (New Orleans,) Judge Strawbridge recently
decided, (January, 1847,) in the case of Andrews & Dewey vs. Troisgros &
Lampre, which was an action brought by the plaintiffs for the recovery of
freight upon certain goods shipped from Havre, and consigned to the defend-
ants—that a delivery of goods upon the levee, with notice to the consignee,
was a sufficient delivery ; and from the time of such discharge by the ship,
the goods were at the risk of the consignee. Judgment accordingly. Coun-
sel for plaintiffs, Samuel C. Reed, Jr., Esq.; W.S. Upton, Esq., for the
defence.—Hunt’s Merchunts’ Magazine.

BiLL or Excuange—BiLL or Lapixne. -

In the Fourth District Court, g‘i;w Orleans,) Judge Strawbridge, pre-
siding —L. 4. Benoist v. T. G. Reyburn. .

This was a suit brought on a bill of exchange drawn on Seccomb, Brooke
& Adams, of N. Orleans, dated at St. Loouis, and payable ten days after sight;
said bill purportin%xt)o be drawn on a special consignment of produce shipped
on a certain steamboat. The holder of the bill, it appears from the evidence,
presented it at the house of Seccomb, Brooke & Adams, and demanded pay-
ment. Accompanying the bill of exchange was the bill of lading of the

roduce drawn upon. The clerk of the drawees requested the bill to be
I:aft for the consideration of the house, which the holder refused, and left
with the bill, which he had protested for non-acceptance, and on which he
now brought suit against the drawer.

C. M. Randall, for plaintiff, contended that the defendant had not negatived
the presumption that he got the produce drawn on; that there was no
sufficient proof that there was any such produce, or any bill of lading ; that
the defencﬁmt had not shown that they demanded, or required, the delivery
of the bill of lading, if there was any ; that this was an ordinary commer-
cial bill which it was the duty of the drawees to accept on presentation.

A. Walker, for defendant, argued that the holder of the bill had been guilty
of laches. First, by his refusal to leave the bill with the drawees for con-
sideration, as the mercantile usage of New Orleans required to be done in
the presentment of bills drawn after sight; and, secondly, by refusing or
failing to tender the bill of lading of the consignment at the time of pre-
senting the bill. Applying the principle established by the Supreme Court
in the case of Lanfear & Co. vs. Blossman, it was contended that the holder
of a bill drawn on a special consignment stood to the drawee thereof in the
relation of vendor to vendee; that the produce was the thing sold, and the
acceptance of the bill the price given ; that the holder must first tender the
thing sold before he can demand the price ; in other words, that the holder
of the bill must tender the bill of lading before he can demand of the drawees
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the acceptance of the draft. The omission to tender the bill of lading re-
leased the drawer.

Judge Strawbridge sustained the points made by the defendant ; remark-
ing that he understood the law on this point to be settied and well understood
long before the decision of the Supreme Court in the case of Lanfear & Co.
vs. %lossman. That, in all cases of bills drawn on special consignment,
law and usage require the holder to put the drawee in possession of the

roperty drawn upon. The neglect to do this, as well as the neglect to
feave the bill with the drawees for consideration, exonerated the drawer.
Judgment for the defendant.

FORGED CHECKS.—.NEW BANK.

The extensive forgery committed on Coutts and Co. London, by changinga
cheque for 5. into 5,000L has excited considerable interest in banking classes.
It appears that the alteration was not made by the addition of ciphers, but
by the obliteration of the original writing by a chemical process, and the
aubstitution of a larger amount. The 7Times justly observes, ¢“had there
been a colored surface on the cheque, it would have been next to impossible
¢o obliterate the ink without raising suspicion by discoloring the surface also,
but the cheques in this particular house are uniformly white, with the ex-
ception, of ®ourse, of the words in print.”” This fact supplies a suggestion
worthy the attention of bankers.

A company has been started bearing the title of the “National Security
Bank,” which purposes to confine its business to the receipt of deposits,
to be employed only in the investment of exchequer bills, India bounds, and
the public funds; avoiding altogether the discounting business. It is pro-
posed to allow 14 per cent. on special deposits for more than a week, the
“‘dexter” halves of exchequer bills, or India bonds to the amount being
given to the depositor as a security if required ; sums under 10,000 to be
redrawn without notice, if above that sum, at one day’s notice. It is, how-
ever, seldom that money will not command more than the proposed rates of
interest, if lent on the stock exchange, on public stock, or exchequer bills,
and still more if lent at ““call” to the brokers in Lombard street. The bank
in question, would have nothing in its nature to induce a regular set of special
customers, as it would not do all the branches of a banking business; but
it would no doubt be a considerable facility to some parties, and even to
other bankers, if there was an establishment ready to receive money ata
specific rate of interest at all times for such short dates. The great question will
be, whether the amount of business which could be done would be such as
would secure a sufficient ﬁroﬁt on such investments as are proposed ; and,
moreover, to make good the balance of losses which might arise between the
Eurchase and sales of public securities. As a banking security, first class

ills are infinitely better and safer than any securities the value of which is
likely to be affected, and most seriously so by any change which causesa
ressure for money. Whatever change takes place, bills maintain their
ull value, and, if well endorsed, are as safe as any other securities, while
consols or exchequer bills may fall in price at the very moment when they
are required to be converted.

Gerivs.—Windham said, forty years ago, that the most ingenious and
admirable suggestions he received, when secretary at war, were dated from
the Fleet prison, and we have no doubt that now, while we write, some of
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the most ingenious inventors in London are pining in poverty. Let a man,
however, be brazen, ignorant, loud in his own praise, without any sense of
shame, or the slighest feeling for others, and let such a hard callous, brutish,
ignorant being proclaim himself a great public benefactor, and straightway we
“‘take the drunkard for a god,” fill his pockets full of money, and slaver
him all over with the nauseous slime of an ignorant and interested adula-
tion. It was but the other day we subscribed 20,000l to testify public ap-
probation of a man who had never invented anything touching railways,
or anything else—but who, from having kept a linendraper’s shop at Yotk,
had become a fortunate speculator in the system—had become an M. P.,
and the purchaser of a house in Carlton gardens. And this was done at a
time when the inventor of the system, which had achieved such national
good, was selling glass on commission, at Exeter, and in vain applying to be
made a secretary to one of the companies, which would never have been in
existence but for his book. It was done at a time, too, when the public
raised no testimonial to a noble minded surgeon, who had sacrificd his life
in attending on the crew of a ship suffering from yellow fever, and when
they could only spare a few pounds to cheer the declining years of noble
Mrs. Ritson, the heroine of Matagorda.— London Economist.

Tae ConrineNTAL Forarrixs.

The two forgers, Theodore Herweg, alias Romanzou or Raumanzow,
and Knapps, have undergone several interrogations before the magistrates,
and several witnesses have also been examined. Itappeared that Romanzoun
scarcely ever remained in one apartment more than a quarter of a year, and
was to leave that in the Rue d’Anjou, where he was taken, in October.
He never went out, and was not visited, during the time he stayed there,
by more than three persons. The preliminary proceedings are likely to
occupy several months, on account of the evidence which will be required
from several foreign countries. Knapps is confined in the prison of the
Madellonnettes, and Romanzow in that of St. Pelagie. The thirty-two
notes found upon Romanzow were for 100l. each, and not for 5. as was at
first stated. lgoth the prisoners have made a full confession. Romanzow
stated that, after having so narrowly escaped from arrest on the 6th January,
1832, when the woman Danelle, and Pressel, the native of Wurtemberg,
were surprised at Passy, where he, Romanzow, had set up a press, he got
over the frontier into Switzerland, and made his way into Italy, where he
lived for four months upon a sum of money that he took with him. Fearin,
an application for his extradition, he returned to France, thinking he wouls
be able the more easily to conceal himself there. His resources were then
reduced to two genuine Bank of England notes for 100l each, and he con-
ceived for the first time the idea of imitating them. But the difficulties he
had to contend with were so great, that he was for two years working
assiduously before he could succeed ; living in the most parsimonious man-
ner upon one of the notes, being obliged to keep the other as a model. At
the end of the two years he found that he had produced a perfect forgery ;
but not daring to trust the uttering of his false notes to any third person, Ke
issued them himself, and in three days exchanged twenty-six of them for
1004, each, at different money-changers’ offices. He then stopped, and
travelled till he saw the effect produced upon the Bank of England. At the
time of his last capture, Romanzow was engaged, with the assistance of his
accomplice Knapps, in manufacturing a greater number of notes of the
Bank of England, with the intent, as he says, of raising 100,000f., with
which he hoped to get over to America, and there live an honest life. —

Galignani.
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Stamp Acr oF MARYLAND.

Section 1. Be it enacted by the general assembly of Maryland, That from
and afler the first day of May next, there shall be {evied, collected and paid,
the several stamp duties following, to wit: for every skin or piece of vellum,
or parchment, or sheet, or piece of paper, or other material, upon which
shall be printed or written, any or either of the instruments of writing, fol-
lowing, to wit: on every bond or obligation, with a collateral condition of
any kind or nature whatsoever, the penalties whereof shall be above the
sum of §100, . .o 10 cents.

If above  $200 and not exceeding §$300, . . . 15 <
. 300 . 500’ . . 25 [
o 500 o 1,000, . 50 =
« 1,000 “ 1,500, . . 75 ¢
o 1,500 “ 2,000, . . . 8100
o 2,000 o 3,000, . 150
“ 3,000 “« 4,000, . . 200
“ 4,000 o 5,000, . 250
s 5,000 (L 7,000, . . . 350
[ 7,000 s 8,000, . . 400
“ 8,000 “ 10,000, . . . 550
o 10,000 . . 600

Section 2. And be it enacted, That from and after the period aforesaid,
there shall be levied, collected and paid the several stamp duties following,
to wit : for every skin or piece of vellum or parchment, or sheet or piece of
paper or other material, on which shall be written or printed any or either of
the instruments of writing following, to wit: on every mortgage with or
without a covenant for the payment of the sum intended to be secured, if
that sum be above $100 and not exceeding $200, ten cents; and so progres-
sively increasing the amount of the duty to be paid, so as to correspond in
all respects with the scale or rate of duty ﬁrescribed in the preceding section
for bonds with collateral condition ; and that on every deed and bill of sale
where the amouant conveyed exceeds $200 and release of morigage, there
shall be levied, collected and paid the sum of ®1 00; provided, that in all
cases where a bond or note is given for the debt secure(f by the mortgage, it
shall not be necessary that such mortgage and the bond or note thereby se-
cured, shall both be written on paper stamped accordin$ to the provisions of
the original act, or of this act, it being the intention of this act, that if either
the bond, note or mortgage is written on such paper, it shall be considered
as a compliance therewith,

Section 3. And be it enacted, That it shall be the duty of the commissioner
of stamps and the other officers mentioned in the act to which this actisa
supplement, in all respects to execute this act as by the said original act was
prescribed and directed, and to account with and pay into the treasury all
sums of money which may be received by them respectively, in virtue of
this act, under all the penalties prescribed by the original act, and at the
periods fixed by law for that purpose.

Section 4. And be it enacted, That the fifth, sixth, seventh and eighth
sections of the original act, shall be deemed and taken as Pans of this act, as
fully to every intent and purpose, as if the provisions of the said sections
were incorporated herein, except that the periods fixed by the said fifth sec-
tion for the commissioner of stamps to account with, and pay into the trea-
sury the monies received by him, shall be regulated according to the law
applicable to the duties of the clerks in that respect.—Passed J 3, 1845.
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Tue Bank or France.—The Bank of France is perhaps the only one
in Europe that does not issue notes of a lower value than 500f. The pro-
vincial banks authorized at Lille, Rouen, Lyons, Bordeaux, Marseilles, and
elsewhere, bave promissory notes of 250f. The 13 branches of the Bank of
France itself issue notes of that amount. [t is, therefore, in Paris alone that
the fiduciary circulation finds itself deprived of this new medium of exchange.
Such an anomaly is the less explicable, as Paris is, in France, the focus of
wealth and the centre from which all the resources of credit radiate. The
circulation in the provinces is effected almost exclusively in the form of me-
tallic specie.  Out of the capital, the bank paper is almost unknown. We
could cite a certain town where, in order to obtaln money in crowns for a
note of 500L., the holder must sustain a loss or a discount which amounts to
almost § per cent. The circulation of the Bank of France in Paris itself is,
in round numbers, 250,000,000f.; the circulation of the 13 branches taken
altogether does not represent, on the average, more than 8,000,000f.; that
of the nine provincial banks, situate in the midst of our principal centres of
trade and commerce, does not exceed 90,000,000f. Thus, from 98,000,000f.
to 100,000,000f. constitutes the sum total of the bank notes issued in the de-
s:{)lments, notwithstanding the facilities afforded by the promissory notes of

50f. for the extension of the fiduciary circulation. Why, let us ask—why
should those same facilities be refused to the inhabitants of Paris, which city
at present requires for itself alone twice or thrice the number of bank notes
required by the rest of France? The object of the bill ( proiiet de loi) submit-
ted to the chamber of deputies is to authorize the Bank of France to issue,
in Paris itself, on the scene of its privileges, promissory notes (coupures) of
250f. Would it not be expedient to go farther, and to promote the issue of
coupures of 125 or 100f.7 The bullion of the bank is made for the supply of
a metallic currency. In every country which enjoys a well regulated cir-
culation, the principal sums are represented by bank notes, and metallic
specie forms the odd amount. Now, we would ask whether the interval
would not be immoderate if it were admitted that the odd amount in specie
may extend to 249f.? if it were necessary, in the exchange of a note of 500f.,
to receive a kilogramme and 250 grammes of silver besides a note of' 250f.?
In England, where the type of goil specie is the pound sterling (25f, 20c.,)
the “sovereign,” the lowest amount in bank paper is £5 (126f.,) and conse-
3uently represents five times the value of the highest metallic unity. (The

ouble sovereign, or 40s. piece, is an exception.) The political economists
and statesmen of Great Britain—a country where the most different systems
have been tried—agree in thinking that below this limit there would be
danger, and that above it there would no longer be any advantage to com-
mercial intercourse. Since the value of the lowest bank notes has been re-
stored to £5, the circulation of bank paper in England appears to be settled
on the most solid and rational bases. The different systems in action in
Scotland and Ireland rest for support upon the bank in London, and could
not survive the loss of that support a month. Bank notes of 125f. or 100f,
are still more necessary in Pars than in London. In fact, the common di-
visor of the bank bullion is far lower in France than on the other side of the
straits.

A AR AAA AR AR AA AN A S A

Lire INsuranoE.—A company has been in operation in London five
years for insuring unsound persons. Their prospectus is as follows :
“Diseased and healthy lives assured. Medical, invalid, and general life

92
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office, 25 Pall Mall, London, and 22 Nassau street, Dublin. Subscribed
capital £500,000. This office was established in 1841, and possesses tables
formed on a scientific basis for the assurance of diseased lives. The urgent
necessity for an institution like the present may be estimated by the state-
ment that two-thirds of the population are not assurable as healthy lives,
and that about one in five of the applicants to other offices is declined on
examination. Of the proposals accepted by this society during the last three

ears nearly 300 had been rejected among upwards of eighty other offices.

'hese cases came under the class of the most prevalent diseases, and the
various parties could not have participated in the advantages of life assurance
had not this society been in existence, as it is the only one possessing tabu-
lar rates of premium deduced from extensive data.

* “Premiums have been determined for the assurance of persons at every
age, among those afflicted with consumption, asthma, bronchitis, poeumo-
nia, disease of the heart, apoplexy, paralysis, epilepsy, insanity, disease of
the liver, dropsy, scrofula, gout, rheumatism, &c.

“These circumstances induce the directors to believe that by the establish-
ment of this office they have conferred an important benefit upon those
whose condition made such a provision as assurance necessary, and they
are therefore led to expect a powerful support from the public. Increased
annuities are granted on unsound lives. Healthy lives are assured at lower
rates than at most other offices, and a capital of half a million sterling fully
subscribed affords a complete guarantee for the fulfilment of the society’s

engagements.

Irpiana Bowps.—The holders of Indiana bonds who had subscribed to
the Wabash and Erie canal loan, held their meeting on Monday, 10th May
last, at the office of Messrs. Winslow & Perkins, in New York, for the pur-
Foee of electing trustees of the canal, according to the provisions of the acts

or the adjustment of the public debt.

Mr. Jas. G. King presided as chairman, and Mr. R. H. Winslow as secre-
tary. Messrs. Chas. Augustus Davis and Solomon Sturgess were appointed
inspectors of election. The list of subscribed bonds amounted to upward of
five and a half millions of dollars.

The foreign bond holders were represented by Messrs. James G. King,
Chas. Augustus Davis and August Belmont.

Charles Butler, Esq. of New York, was unanimously elected trustee resi
dent in New York, and Col. Thomas H. Blake of Indiana was unanimously
elected trustee resident in Indiana. Under the act, the state of Indiana is to
appoint a third trustee.

Although the amount of bonds subscribed is already sufficient for the ob-
ject indicated in the act, it is presumed that a larger amount will be sub-
scribed in like manner to avail of its provisions before the time which admits
of such subscription expires.

The payment of interest on the new stocks that are given under these acts
for the Eonds will be made in New York, by the agent of the state, on the
1st of July next.

Sream SHips To Evrorx.—The new steam ship Washington, 1750 tons
burthen, is advertised to start from New York on the lst June, 1847, carry-
ing the United States mail. She will touch at Cowes and Southampton to
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land passengers and freight, and deliver the mails for England, France and
Belgium, and will then proceed to Bremerhaven. The Washington is built
in the strongest manner, with a view to being converted into a ship of war,
and subject at any time to inspection by officers appointed by the President,
both during and after construction. She has two engines of 1000 horse
power each, and accommodations for 140 first class and 44 second class
passengers. Pass; from New York to Southampton or Bremen, first
class, $120; second class, $60. Passage from Bremen or Southampton to
New York, first class, $150; second class, $60. She will carry about 300
tons freight. All letters must pass through the post office.

Maaeneric TeLeorapn.—Lines finished and in operation April 1, 1847,
United States Telegraph Company, between Washington and Balti-

more . . . . . e ... . miles 40
Baltimore and Philadelphia Company . . . . . . 97
Philadelphia, Harrisburg and Pittsburg Company . . . . 313
Philadelphia and New York Company . . . . . . 88

New York and Offing, to FireIsland . . . . . . . 90
New York to Albany and Troy . . . . . . . 180
AlbanytoBuffale . . . . . . . . . . 3%
Troy and Saratoga Company . . . . . . . . 32
Syracuse and Oswego Company . . . e . . 38
Aubum, Ithaca and Elmira . . . . . . . . 75

Buffalo, Lockport and Lewiston . . . . . . . . 45
Lewiston, Hamilton and Toronto . . . . . . .
New York and Boston Company, via New Haven and Springfield . 238
Boston and Lowell Company . . . . . . . . 26
Boston and Portland Company, via Boston and Maine rail road line . 109
Washington to Fredericksburg e e e e e e 61

Total number of miles in actual operation . . . . 1858
Mr. E. Cornell, of Ithaca, has purchased of the patentees, the right to
construct a magnetic telegraph line between Troy and the northern boun-
dary of the state of New York, to be connected with the Montreal and Que-
bec lines, which are to be built by Livingston & Wells. This is the first
time a company has been organized independent of control by the patentees,
The cost per mile is to be but 8200, instead of $250 as before.

A Strange Curcx.—A letter from Stockholm of the 20th March, contains
the following curious statement: “When king Gustavus Adolphus was
killed at the battle of Lutzen,in 1632, the finances of Sweden were in such
a deplorable state that the great dignitaries of the crown, guardians of Chris-
tina, the king’s daughter (afterwards the celebrated queen,) were obliged to
contract debts for her education. An acknowledgment of one of these debts,
signed by them in the name of queen Christina, has just been presented to
the minister of finance, with a demand for payment. Tt is for 45,000 crowns
(270,000f.,) and was drawn up at Stockholm on the 24th of December, 1636,
when queen Christina was ten years of age, in favor of a certain James
Krieves, a citizen of Lubeck. It stipulates that twenty years after its date
the Swedish government should be obliged to pay 45,000 crowns on the first
demand, that the debt shall never become void, and that it shall bear 8 per
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cent. interest. At the foot of the acknowledgment are these wonls written
in French by queen Christina, “Approuyee, Compiegne, 1657 : Christina
R.” This curious document has been shown to our minister of finance by
a banking house at Stockholm, acting as the represeniative of M. Kragt,

astor of the commune of Woldigk, in the grand duchy of Mecklenburg-

trelitz. This person states, that he lately found it among his family papers,
and he claims to be descended from James Krieves, in whose favor it was
signed. He consequently demands from the government 45,000 crowns, or

0,000 francs in capital, and 4,536,000 francs as interest thereon for 210
years at 8 per cent. Before giving a definite answer with respect to the
value of the document, the government has invited M. Kragt to prove his
descent from Krieves, and his right to the possession of the paper.”’—Ga-

lignani’s Messenger.

Bosrox Ciry Loan.—The treasurer of the city of Boston has advertised
for a loan to the city of one million of dollars. Proposals will be received
until Thursday, the 8th day of July next, at 12 M. The stock will be dated
Apnil |, 1847, and issued in certificates of one thousand dollars each, bear-
ing an interest of five per cent., with coupons payable semi-annually; or if
preferred, certificates for five hundred dollars, interest semi-annually, will be
1ssued without coupons. The pril;)igal will be payable—8200,000 April 1,
1857 ; §200,000 April 1, 1858; $200,000 April 1, 1859; $200,000 April 1,
1860; $200,000 April 1, 1861. Bids will be received for the whole or any

art of the amount, and the highest bidder will be entitled to the longest
,:nn, if he 80 elect. Twenty per cent. will be required in cash, and the re-
maioder in four equal mouthly instalments, but payments of the instalments
may be anticipated, at the option of the bidder. Interest will be calculated
from the time of payment.—Boston, April 30, 1847.

IrELaND.—At the recent meeting in New Orleans, for the relief of the
Irish sufferers, the Hon. S. S. PrENTISs made a speech, from which we make
the following extract:

“There lies upon the other side of the wide Adantic a beautiful island,
famous in story and in song. Its area is not so great as that of the state of
Louisiana, while its population is almost half that of the union. It has given
to the world more than its share of genius and of greatness. It has been
prolific in statesmen, warriors and poets. Its brave and generous sons have
fought successfully all battles but their own. In wit and humor it has no
equal; while its harp, like its history, moves to tears by its sweet but mel-
|nchoi‘y pathos. Into this fair region God has seen fit to send the most ter-
rible of all those fearful ministers who fulfil his inscrutable decrees. The
earth has failed to give her increase; the common mother has forgotten her
offspring, and her breast no longer affards them their accustomed nourish-
ment. Famine, gaunt and ghastly famine, has seized a nation with its
strangling grasp ; and unhappy Ireland in the sad woes of the present, for-
gets for a moment the gloomy history of the past.” .

Marine Insurance AT NEw Yorx.—At & meeting of the directors of the
Alliance Mutual Insurance Company, New York, on 20th May, it was re-
solved to suspend further business, the losses of the company having been
such as to render this step expedient.
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PoruraTion.—The bill passed at the recent session of the legislature at
New York, providing for the registry of births, marriages and deaths, makes
it the duty of the clerks of the several school districtsin the state, for a com-
pensation to be allowed by the supervisors, to report to the town clerk, or the
alderman in cities, by the 15th of January, in each year, the births, marriages
and deaths, which have occurred in their respective districts during the year,
giving time, names, residences, and ages in marriages and deaths, and the
names of the parents, clergymen, and doctors, and the disease, in births,
marriages and deaths, respectively. The town clerk is to record these re-
turns and send an abstract to the county clerk, who is to send it to the
secretary of the state, who is to present an abstract to the legislature. Itis
made the duty of clergymen and magistrates, physicians and midwives,
doctors and sextons, 1o keep registers of marriages, births, deaths and fune-
rals, which they are to allow the clerk of the school district to inspect.

Dvurcu Loan.—In the treaty of Vienna, it was arranged between Eng-
land, Russia, and Holland, that the Russian Dutch loan, borrowed by Hol-
land from Russia, should be paid by England to Russia on two conditions,
—s0 long as Belgium should remain a portion of the Netherlands, and the
treaty of Vienna be respected by Russia. As England supported the seve-
rance of Holland from Belgium, the money has been paid nevertheless,
though a strong effort was made in parliament to get rid of the liability,
when Belgium was erected into a separate kingdom. The amount which
England pledged herself to pay Russia was £7,291,666 sterling. Of this sum,
from 1816 to 1846, the payments made have been £3,374,479 sterling—leav-
ing a balance to be paid of £3,917,187 sterling.

Now Mr. Hume contended that as Russia had withdrawn her adhesion
to the treaty of Vienna, the future payments should be withheld by this
couatry.

LorXJohn Russell though he strongly condemned the policy of Austria,
Prussia, and Russia, and admitted the flagrant violation of the treaty of Vi-
enna in the absorption of Cracow, yet could not peril the honor of England
by allowing her 10 follow so fatal an example, and not fulfil her obligations.

His lordship used unusually strong language, for a premier, in denounc-
ing the violence to Cracow, and then made the declaration, which, from the
emphatic and solemn manuer of its delivery, produced a great impression
upon the house:

“In considering this question, I think we should lower our position, I
think we should deprive ourselves of that advantage which we now enjoy,
were we to reduce this question to a mere transaction of pounds, shillings,
and pence (great applause.) I consider that in the late transactions of Eu-
rope, although on more than one occasion, and by different powers, our
wishes may not have been complied with, our desires may not have been
listened to, our protests may have been disregarded, yet there does remain
with us a moral strength—a moral dignity—which it is not in the power of
any nation to deprive us of (loud cheers.) There is no treaty, ancient or
modern, which it can be imputed to England that she has violated, evaded,
or set at nought (enthusiastic applause.) We are ready in the face of Eu-
rope, however disadvantageous some of those stipulations may be for us,—
to hold ourselves bound by all our engagements, to keep the fame, the name,
and the honor of the crown of England unsullied, and 10 hold that unsullied
honor as a jewel which we will not have tarnished (immense cheering.”)
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BANK ITEMS.

Baxx or Care Fear.—Thomas H. Wright, Esq., lately cashier, has
been elected president of the Bank of Cape Fear, at Wilmington, N. C,, in
place of John Hill, Esq., deceased.

ExcHANgE Bank, Boston.—Joseph Marsh, Esq. has been chosen cashier
of the Exchange Bank at Boston, which is about to commence operations
under a charter of the last legislature. At a meeting of the subscribers o
the stock of the Exchange Bank, holden on the 4th May, 1847, the follow-
ing gentlemen were chosen directors : Geo. W. Thayer, S. R. Spaulding, J.
B. Kimball, Alexander Strong, John G. Davis, [srael C. Rice, Samuel Bates,
Jr.,John Foster, Peter Frothingham, Daniel C. Baker, Sampson Reed, Wm.
H. Dunbar—and at a subsequent meeting of the board, George W. Thayer,
Esq. was elected president.

Suor anp LeEaTHer DEaLErs’ Banx.—Samuel Carr, Esq. has been
elected cashier of the Shoe and Leather Dealers’ Bank of Boston, in place
of G. W. Thayer, Esq., now president of the Exchange Bank.

CommerciaL Baxnk or WiLMiraron.—Public notice has been given
that this new institution will shortly commence operations. O. G. Parsley,
Esq. is president.

KmicxerBocker Baxk, New Yorx.—Public notice has been given that
the subscri}nion books ot this bank will remain open a few days longer, at
the store of J. Boyce, Esq., corner of Greenwich and Fulton streets, where
subscriptions can be made to the stock previous to its going into operation,
when the books will be closed. This bank will be located in the 3rd ward,
in or near Greenwich street.

Citizens’ Bank or New Yorx.—Notice has been given that books of
subscription to the capital stock of this institution would be opened on Mon-
day, 17th May, at the Pacific Hotel, No. 162 Greenwich street, and remain
open every day until the necessary amount of capital shall be subscribed.

he following are the directors: James M. Hoyt, Jacob Hoppock, William
Howe, Jr., Thomas C. Doremus, H. Van Wagenen, Jr., George Dayton,
Jonathan Sturges, Levi Apgar, John J. Phelps, Mulford Martin, Edward
Elsworth, William 8. Tisdale.

Nzw Baxxs 1x State oF New Yorx.—
Bank of Bainbridge, . . . . at Bainbridge.
Banok of Brockport, . e Brockport.
Farmers’ Bank of Orleans, . . . Gains.
Farmers’ Bank of Orange County, . . Warwick.
Palmyra Bank, e e e e Palmyra.
Wi illiamsburg Bank, . . . . Williamsburg, Long Island.

New ExcrLasp Baxk.—During the past week our community has been
astounded by the intelligence that one of our oldest, and, as hitherto regard-
ed, one of our most respectable citizens—one who has held many offices of
trust and responsibility, and who has been for nearly twenty years connected
with the management of one of the oldest banking institutions of the city,
has proved himself unworthy the confidence which had so long been reposed
in him. The discovery has been made that during the whole time of his
connection with its management, he has by a well arranged system, used
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the bank funds in purchasing notes at usurious rates of interest, afterward
passing them to the bank at the regular rate of six per cent.

The individual is Philip Marett, late president of the New England Bank.
It will be remembered that in October last it was announced that Thomas
Lamb, Esq., was chosen president of the New England Bank, in place of
Philip Marett, resigned. It was at that time that the discovery of his frauds
was made known to Mr. Marett by the directors, and they then demanded
of him the sum of sixty thousand dollars, which was thought to be no more
than was just?' due from him to the bank. In this opinion he appears to
have coincided, as he paid the above sum, and left the city.

As various reports have been circulated to the injury of the bank and its
directors, it is proper here to say that the bank does not lose a dollar by this
fraud. The directors from the moment they were apprised of any suspicions
of wrong doing, have been investigating the past transactions of the late
president and all matters relative to the bank. The result has been the re-
covery of the sum above stated, which makes good all the earnings the bank
has been from time to time deprived of.—Boston Transcript.

——

EXCHANGES, STOCKS, &c.

New Yorx, May 22.—Bills on London 63a 7§. Paris 535 a 530. The money
market is very easy, and on first class securities loans are negotiated at 5 per cent,
Paper is not plenty, and the best is sought after at 6 per cent.

The stock market iw New York closed at firm prices on 22d. Six per cent.
treasury notes sold at 53. There is a steady demand for these notes for investment.
There were large sales of Pennsylvania 5's, and a rumor was afloat that the pur-
chases were made on English account, which is not very likely, considering the
condition of the London money market. State 5°s sold at 1004, which is higher than
they have been for a long time. ‘This advance in New York stocks is the result of
the policy of the late legislature in refusing to admit government stocks as a basis
for banking under the free system. There is a new demand for these stocks as de-
posits for circulation from the banks about going into operation, and an offer of par
was made for one lot of $100,000 held by one of the Wall street banks, and refused.

The amount received for tolls on all the New York canals to the 15th instant, is
about $350,000; only $27,000 less than the amount received to the same period last
year, when the canal was opened sixteen days earlier. Of the amount received this
season, Buffalo contributed, during the second week of navigation, §$51,000, or more
than one-third of the entire amount received during the week.

PRILADELPHIA.—The money and stock market of that city is buoyant. Penn-
sylvania 5’s rise steadily, and with good reason. Bank stocks are rising also, but
in a ratio quite disproportioned to their increased value. The speculative stocks,
especially those of the Jersey Copper Company, seem in high favor. The recent at-
tack on the Reading Rail Road Company has resulted in a saving of more than a half
million of dollars to that corporation, as the floating debt of $1,300,000, which was
about to be funded at 70 per cent., has now been funded in convertible 6 per cent.
bonds, reimbursable (if not converted into stock) in 1856, at par. ‘This measure,
of course, increases the value of the property of the company.

The temporary loan, made to meet the deficit of the treasury for the February in-
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terest of the Pennsylvania state debt, has all been paid, and the prospect of being
able to meet the August interest, without resort to any expedient, is very promising.

LovursviLLE.—The banks were freely checking on 20th May at } per cent. pre-
mium on all northern cities. Time bills on the north, not over four months, interest
off. Bills on New Orleans, sixty days to 4 months, } per cent.; four to 6 months,
1 per cent., and interest off, and ditficult to negotiate. The Cincinnati and Ohio
bank notes par to 1 per cent. discount. Tennessee money 1 a 1} per cent. discount.

St. Lous.—Bills on New York, sight, par to § premium ; on New Orleans par.
Boston, Philadelphia and Bualtimore, par to { premium; Pittsburg, Cincinnati and
Louisville, par.

Major Bodine, paymaster of the army, left St. Louis, on 16th May, for Santa Fe,
with $300,000 in gold for the army in New Mexico.

New OrLEANS, May 18.—The money warket was tolerably easy, and good sig-
natures readily taken in the street, at 10 a 12 per cent. per annum. The banks
discounting to the extent of their abilities. Citizens’ bank notes, 12 a 18 per cent.
discount; Consolidated, 3 a 5 per cent. discount ; Exchange and Atchafalaya, nomi-
nal ; Third Municipality notes, 7 a 9 per cent. discount; Texas treasury notes, 14
a 14} c.; interest notes, 16; eight per cent. bonds, 22; ten per cent. bonds, 24 c.
on the dollar. Demand for foreign exchange had materially subsided, and drawers
no longer obtain the rates previously quoted. The highest offer for favorite sterling
signatures, 105}. The range was from 104} a 105}. Francs, 5f. 42 a 5. 35. New
York sixty days 1§ a 13 per cent. discount. Checks par a } per cent. discount.

Amount of coin received at New Orleans since 1st September last, $1,948,000
For the same period last year, $1,458,000.

BALTiMoRE.—The banks are liberal in their discounts, and the street rate for fair
paper, may be quotedat 7to 9 per cent. Bank stocks are improving, and Maryland
six per cents. have gone up to 893. Baltimore six per cents,99. In Baltimore and Ohio
Rail Road shares the operations for the last month, have been extensive. We find
sales made at the board for one week in May, amounting to 880 shares, at from 464 a 48
per share, on time and for cash.

It is generally believed, that the Baltimore and Ohio R. R. Co. will declare a divi-
dend of three per cent. in October, which has improved the stock in the market.

NEW BOOKS.

CoumerciaL Review or THE Sourm Anp West.—The May No. of this period-
ical contains an interesting article on Life Insurauce, with an examination into the
peculiar diseases of the South—nature of risks to be encountered—doctrine of vita]
statistics, &c. also, elaborate articles upon the manufacture of sugarin Havana; com-
merce of Savannah ; agriculture of Louisiana ; the sources, mouth and the valley of the
Mississippi —Published monthly by J. D. B. Debow, New Orleans. Terms five dollars
per annum.

Hunt’s MERCHANTS’ MAGAZINE, MAY, 1847.—This valuable periodical maintains its
established reputation, and continues to furnish exceedingly useful tables, relating to
the internal aud foreign commerce of the country. The statistical tables, are pre.
pared with great labor and research; while the dissertations upon life and marine
insurance, mining, agricultural products, &c. render the work highly useful to the
merchant, the lawyer and the statesman.
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Tae Caess Macazine —The loversof chess will find the Chess Magazine, by C. H.
Stanley, a useful appendage to the board. Iu this work the reader will find many in.
teresting games, as played by the prominent players of Paris, London, Berlin, &c.
Chess clubs have been for several years established in the large eastern cities, and also
in St. Louis, New Orleans, Lexington, Louisville, Cincinnati. The notes appended to
the games by the able editor, will be fully appreciated by those who follow chess as
a science. Published monthly at three dollars per annum.

Hoxe JournarL—~The Home Journal published by G. P. Morris, and N. P. Willis,
at New York, is one of the best weeklies now published. It is the best parlor and
family newspaper, with which we are acquainted, while its mechanical execution issuch
as to commend it toall. The publishers furnish « Dombey and Son” complete, to every
new subscriber. Terms two dollars per annum.

SEMI-ANNUAL DIVIDENDS.

May, 1847.
CoNNECTICUT...... Farmers and Mechanics’ Bank,...c..see00... Hartford, 8}
Nzw Yoar.......American Exchange Bank,......c00000......New York, 3)
Bank of State of New York,.cccucoeeesccesecsdo. 3
Bank of Albany,.ccesceecesarasscsssscess...Albany, 4
Ontario Banky.c.evseseesnercseasssesaesss. . Canandaigua, 4
ManvrLAND.......Baok of Westminster,.ceeosareaesessceses.. Westminster, 3
DxrAwWARE........Bank of Delaware,.......ccc00vuetuvenss.. Wilmington, 3
GEORGIA.¢ese0....Bank of the State of Georgia...............Savamah, 3

Philadelphia Bank Dividends.

Dividend. Dividead.

Capital. Nov. 1846. May 1847.

Farmers and Mechanics’ Bank,..........750,000
Bank of Penn Township,..cceeueeresss.. 225,000
Bank of Northern Liberties,.... .. e000.4350,000
Mechanics’ Bank,..ceceeeunocsscsessess 800,000
Kensington Bank,...c..co0ieeeeneess..q. 250,000
Southwark Bank,.c.ceeceeeesnsesenes...250,000
Western Bank,...cccceeeeeeenncenssess.400,000
® Philadelphia Bank,....ccc..000000....1,150,000
Manufacturers and Mechanics’...........300,000
Commercial Bank of Pa.....cc.eeee....1,000,000 3

® Also a furtl.er dividend, of three per cent. accruing out of funds received fro
trustees of the Bank U, 8, pe s cived fom

LG NI I N ISR
N W N W

DEATHS.

At New York, on the 5th May last, THoxas Hunx, Esq., Cashier of
the National Bank, in the 64th year of his age.

At Wilmington, N. C., on the 9th May last, Dr. Joun Hirv, President
of the Bank of Cape Fear, in the 51st year of his age.

At Circleville, Ohio, on the 27th April last, Joserr OLps, Esq., aged
56 years; President of the Bank of Circleville,

9.
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Prices of Stocks.

PRICES OF STOCKS,
New Yorx, May 24, 1847.

GOVERNMENT SECURITIES.

Offered. Asked.
U. 8. Loan, 6 per ct. 1862.... 106} 107

e
b
{4

do.
do.
do.

b
6

1853.... 95 95}
1856.... 106 106}
1867.... 107 107}

6
Treasury Notes, 6 per ct..... 105§ 1055

STATE SECURITIES.

New York 7 per cent... 1845 101} 1033

do. 7 do..... 1849102}
do. 6 do..... 1860106 107
do. 5t do..... 1865100 101
do. 5 do..... 1850 97 98
do. 5 do..... 1853 97 98
do. 5 do..... 1858 1004
Ohio 6 do...... 1850 100}
do. 6 do..... 1860 101 101}
do. 6  do..... 1870 1003 101
do. 5 do..... 1856
do. 7  do..... 1851 103 103}
Kentucky 6 per cent.. 1871102} 103
do. 5 doeeeee —
do. payableinN.Y.. — 85 89
Illinois 6 per cent. 1860 —
do. 6 do.ees... 1870 41 415
Indiana St%g 5 per ct. 25 yrs. 39}
do. Dol.5 do. 35yrs. 40§ 41
Arkansas 6 per ct.cocese —— 30 37
Michigan 6 per cticceese — —
Alabama b per ctecssee. —— 61 68
Pennsylvania 5 per ct.... — 773 78

CitY STOCKS.

N. Y. City 7 perct...... 1847 101}
7 do....e.. 1852 1013
7 do.c..... 1857 105

do.
do.
do. 5 do.e.ceees 1850
do. Water Loan do.. 1858
Brooklyn 6 perct.c.cooe ——
ForeigN INsTITUTIONS.
United States Bank,«........
N. O. Canal & Banking Co.
City Bank of N. Orleans,...
Commercial Bank of N. O..

92
91

4

68
86

30

Franklin Bank, Cincinnati,. 106

La Fayette Bank,.....do.
Illinois State Bank,..svees.
Vicksburg Com. & R. R. Bk.
Morris Canal & Banking Co.

80
163
1

20¢

108

203

Offercd. Asked.
BANKS. per ct.
Bank of New Yorkye..e...o 121} 125
Manbattan Bank,eeeeeeeceee 91 82
Merchants’ Bankyeeceeoseee. 109§
Mechanics’ Bank,eeeseescses 106
Union Bankyeeeseesesecess. 120
Bank of Americayseeecese oo 103} 104
City Bankyeeeeeecscecsc.co. 109 109}
Phenix Bank,...cccees-0000 88} 90
North River Bank,..ecceee. 98 99
Tradesmen’s Bank,cccece... 118
Chemical Bank,..ececesee.s 150
Fulton Bank,.ceceeeresee.. 120 130
N. Y. Chemical Manufac. Co. 94
Del. & Hud. Canal Co, Bank, 185
Dry Dock Bankyeeeeereeeans
Butchers & Drovers’ Bank,.. 111}
Mechanics & Traders’ Bank,. 100 105
National Bank,«eceeozeeee.. 100} 101
Merchants’ Exchange Bank,.. 105
Leather Manufacturers’ do... 101 104
Seventh Ward Bankyeeeeee.. 94} 96
State Bank of New-York,.... 89 90
Bank of Commerce,«..ee.ce. 93} 95
do. do. Scripyesesss 95 97
N. A. Trust & Banking Co.. 9§ 91
Del. & Hud. Canal Scrip Stock 160
Mechanics’ Banking Associa.. 96 95
American Exchange Bank,... 94
MISCELLANEOUS.
New-York Gas Light Co.... 117} 120
Mauhattan Gas Light Co.... 102
Canton Co. Balt.ccossesesees 373 3T
East Boston Co.ceeveevecees 22 23
N. Y. Life Ins. & Trust Co.. 110
Farmers’ Loan & Trust Co.. 35} 35}
Ohio Life Ins. & Trust Co... 104 105
RAILROADS.
New York & Erie,ecec..... 60§ 60}
Mohawkye eeeeeeesossess. 69§ 693
Harlem,eeeoeoesseesceeee. 541 66
Utica and Schenectady,.... 123 125
Macon and Western R.R..
Reading R. R...ooovenn.. 57} 58
« Bonds..coeresans 7 B
Norwich and Worcester... 50 50}
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EXCHANGES AND STOCKS.

New York, May 26.
London, 60 days,......prem. 1.07 107}
Paris, 60 days,........... 5.32 53l

Amsterdam,...coeeeeeeeeee 39} 39§
Hamburg,....ceveeeinees 353 353
Bremen,....eeuieieennenss T8}

Boston,.ceeeeiiceeninnnnd. $
Philadelphia,....c..c.00e.0d. }
Baltimore,..ccc000000e...d.  } 3
Richmond,...ve0eeeeee,..d. 1 13
North Carolina,....c0e....d. 1} 2
Charleston,....v0ueene.e..d. } 1
Savanoah,.... -...0000...d. B 1
Mobile,........... eed )
New Orleans,.... +e.p. parto}
Nashville,ioovveenrenenn,d. 2 2%
Louisville,ecsoeerineeee..d. 1§ 2
Cincinmati, .eovvveeveennd. 1} 2
8t. Louis,eeveerunrennnnnd. 1 13
New Orleans, May 20.

London, 60 days,....prem. 1.04 1054
Paris, 60 days,.......0... 543 6.35
New York, 60 days,.......d. 3

Do. sight,.........d. 14

Boston, 60 days,..........d.
Philadelphia, 60 days,.....d.
Baltimore, 60 days,.......d.
Havaoa, 5 days,..........d.
American Gold,..........p.
Sovereigns,....c.c0ueeen..
Twenty Francs,.......... 383
Spanish Doubloons,....... 16 25 16 40
Patriot Doubloons,......., 1553 15 60
0Q@=d. discount, p.premium.
MNw York, May 26.
Spanish Doubloons,.......
Patriot Doubloons,.......
Sovereigns,...oeve.10eu...
Louis d’ory..vvuviiarnens
Napoleons,...cce..uu.en.s
Ducat,...cveeeeennnn.vnns
Ten Guilder,.............
Five Thaler,............. 38 390
Frederick d'or,........... 38 390
Five Franc,......,.cc0... 93 94
Spanish Dollar,......s.... 102 103}
Mexican Dollar,.......... 101 102
American Gold, old,...... 105 106
American Gold, new,..... 100 100
English Guinea,.......... 500 510

8’!'—'&“}0-—»—”
e
w D

>

16 CO 16 25
1565 1575
483 484
48 484
382 383
220 225
400 400

Baltimore, May 26.
Maryland 6 per cents,.....
Maryland 5 per cents......
Maryland sterl’g 6 p. cents,
Marylaud sterl’g 3 p. cents,
Baltimore 6 per cents,....
Baltimore 5 per cents,....
B. & 0. R.Road 6 p. cents,
Bank of Baltimore,.......
Merchants’ Bank,........,
Union Bank,...eeeveenn.s
Farmers and Merchants’,, ,
Commercial and Farmers’,
Marine Bank,..eeeeuuees
Farmers & Planters,......
Chesapeake Bank,........
Western Bank,..co00000..
Mechanics’ Bank,.......,
Franklin Bank,.oeeue.....
Farmers’ Bank of Md.,....

Philadelphia, May 24.
Pennsylvania 6 per cent.,.,
Pennsylvania 5 ¢ .
Tecnnessee 5 ¢ .
Philadelphia 6 ¢« .
Pittsburg 6 « .
Cincinnati 6 ¢ .
Camden Bank,...........
Bank of North America,..
Bank of Pennsylvania,.,..
Bauk of Northern Liberties,
Bank of Penn Township,..
Commercial Bank, Pa.,...
Bank of Commerce,.,....,
Farmers and Mechanics’. .
Girard Bank,.....c0.000000
Kensington Bank,......,.
Philadelphia Bank,.......
Manufacturers and Mech’s,
Southwark Bank,.........

Mechanics’ Bank,.......,
Union Bank, Tennessee,..
Exchange Bank, Pittsburg,
Merchants & M. B’k, do.

Bank of Louisvilleyes.....
Northemn Bank, Ky.,......
Bank of Kentucky,........
Phila. & Balto. R. Road,..
Camden & Amboy R. Road,

739
Per Cent.
% 90}
4 B
67 68
46 46}
100 100§
81 83
9% 97
% 9
91} 924
S3 &4
4 16
100 101
83 88
94 96
8 8
% 80
90 962
66 7
81 88
8§14 &
T3 18
82 83
102 103
91 93
93 94
98 102
122 126
124 126
133 136
138 140
109 109§
6 170
180 200
2 26
120 130
126 130
106 108
136 140
130 135
108 110
66 56
89 g2
91 94
86 89
97 N
% ™
54 66
132 188
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GOLD COINS. 1

UNITED STATES, N. A.

Eagle.—$10.00. ¥ Eagle—$5.00. X Eagle.—$3-00.

MEXICO AND S80UTH AMERICA.

Doublocn.—$15.00. Doubloon.—$15.60. % Doubloon.—$3.80.

Doubloon.—$18.50. Doubloon.—$16.00. % Doubloon.—$7.75.

3 Doubloon.—$3.80. X Doubloon.—$3.80. 3% Donbloon.—$1.94. 1-16 Doud.—94 Cte-

Engraved from the original Coin, by J. W. ORR, 75 Nassau Street, New York.






GOLD COINS- 2

SOUTH AMERICAN.

1-16 Doub.—04 Cts. Doubloon.—$15.65.
SPANISH.
Escudo.—194.  1-16 Deub. 84 Cts.
ENGLISH.
Louble Sovereign.—$9.68.  Sovereign.—$4.84. Sovereign.—$4.83, Sovereign.—$4.89.
3 Sov. reign.—$3.4%. Sovereign.—$4 80. Sovereign.—$4.80. Guines.—$5.00

Engraved from the original Coln, by J. W. ORR, 75 Nassau Street, New York.
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GOLD COINS. 8

FRENCH.
Double Louis d'or.—$9.13%.  Louis d’or.—$4.56. 40 Francs.—$7.66. 90 France.—$3.83%,
SARDINIAN.
40 Lire,—$7.65. 20 Lire.—$8.83.

GERMAN, RUSSIAN, AND DUTCH.

83X Thalers.—$1.94. Hol. Ducat.—$3.18.
10 Thalers—$7.80. 8 Frederick d’or.—-$7.80.

LOION M

8 Roubles—$3.)0. % Faperisl —$3.93. 10 Guilders.—$4.00. 6 Guilders —$2.00.
MI ;C ELLANEOUS.

$1.96.
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SILVER COINS. 4

AMERICAN.

Dollar.—$1.00. 3 Dollar.—50 Cents. 3§ Dallar.—35 Conts.

MEXICAN AND S8OUTH AMERICAN.

Deller.—$1.00. 3 Doller.—80 Cents. X Deller.—35 Cents.

Real—12) Cents. Medio.—~6% Cents. 3 Reals.—25 Conts. Resl.—13% Cents. ) Resl~—6 Ots.

Deller—$1.00. 3 Doliar —48 Cents.
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SILVER COINS. )

SOUTH AMERICAN.

100 Reis.—8 Cents.

960 Reis.—$1-00.*

X Dollar.—25 Cents.

9 Reals.—16 Cents.

Dollar.~$.100. 3¢ Dollar.—50 Cents. 3{ Real—38 Cents.

* Both Brazil and Portugal, as will be perceived, reckon by the ¢ Reis,” there is_a difference,
however, in the valuation, the Portuguese being one-tenth moro than the Brazilian * Reis.”
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SILVER COINS.

GUATEMALA, N. A SOUTH AMERICAN.

X Dollar.—23 Cents. X Dolier~33 Cents.

Dollar —80 Cents.

0@ The Coins of Bolivia of the year 1830 and since, of denominations less than the doller, are
vori much debased, the ‘* Aalfs” being worth but 37 and the * guarters” but 18 cents.

The dollars of Colombia from 1819-21, with the head of an Indian on one side, are very irregulsr
in weight and fineness—varying from 65 to 85 cents in value. The dollar of 1839 with a horn of
plenty and an eagle on ono side are worth but 635 cents.

SPANISH.
Dollar.—$1.03. 3 Dollay.—50 Cents. X Dollar.—34 Cents.
Dellar.—$1.00. 3 Dellar.—50 Cents. X Dollar.—34 Cents.

Engraved on wood, from the original Coin, by J. W. ORR, 75 Nassau Street, New York.






SILVER COINS. 7

SPANISH.

Deller.~$1.00. 3 Deollar.—45 Cents. X Dollar.~34 Cents.

Pistareen.—~18X Cents. Pistereen.~16 Centas. % Dollar~13 Cents. 3 Pistareen—8 Cents

Medio.—6 Cents.

Cross Pistareen.—16 Cts. Cross Pistareen.—16 Cts. Cross Pistareen.—16 Cts. 3 Pist.—4 Cta.

* There are three valuations to the ** Real.” 1. The Merican, 8 to the dollar. 3. The “ Real
de la plata nueva,” 10 to the dollar. 3. The * Real vellon,” 20 to the dollar.

Engraved on wood, from the original Coin, by J. W. ORR, 75 Nassau Street, New York.
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SILVER COINS. 8

PORTUGULSE. SPANISH.
Cruzado.—063 Cents. 100 Reis~11 Cents.
ENGLISH.
Crown.—$1.13. 3¢ Crown.—86 Cents. 1 Shilling.—338 Cents.

e AW I™ Y 4 Ly )

1 SAilling.—98 Cents 1 Shilling.—33 Cents. 1 Shilling.—28 Cents. 1 Skilling.—38 Cents.

7 Cents.

3 Crown.—56 Cents. 3 Crown.—06 Cents.
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SILVER COINS. 9

BRITISH.

® Shillings.~99 Cents. 3 Pence.~5 Cents.

96 Cents.

BRITISH COLONIAL.

1 Rupee.—42 Cents. % Dollar—34 Cents. 3 Dollar.—13 Cents. 1-16 Dollar—86 Cts

Dollar.—93 Cents.






SILVER COINS. 10

FRENCH.

Crown.—$1.06. X% Crown.—50 Cents. 3 Crown.—35 Cents.

6 Francs.—93 Cents. 5 Francs.—93 Cents.

1 Franc.—17 Cents.

& Francs.—98 Cents. X Franc.—4 Cents.

Engraved on wood, from the original Coin, by J. W. ORR. 75 Nassau Street, New York.
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SILVER COINS.

FRENCH.

X Dollar.~35 Cents. X Dollar.—26 Cents.

ITALY.AND SWITZERLAND.

8 Livres.—93 Cents. S Livres.—34 Centa.






SILVER COINS. 1

X Lira—4 Cents.

10 Pauls—$1.04. 10 Pauls.—-$1.04.
DUTCH AND GERMAN.

8 Guilders.—$1.18. 10 Centimes.—4 Cents. 93 Guilders.—93 Cents.

1 Guilder.—37 Cents. 6 Stivers.—13 Cents. 3¢ Guilder.—18 Cents.






SILVER COINS. 13

NORWAY, SWEDEN, DENMARK, RUSSIA.

3 Specie Riz Doliar.—03 Lents. 2

Rouble.—80 Cents.

1 Rouble.—75 Cents. * 88 Copecks.—18 Cents.
GERMANY.

1 Theler.—68 Cents. 1 Thaler.—66 Cents.
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Brabant Crown.~$1.04

X Thaler --33 Cents,

Rix Dollar.—66 Cents.

SILVER COINS.

GERMANY.

% Crown.—25 Cents.

Riz Dollar.~$1.00.

1 Thaler.—£6 Conts.

14

16 Cents.

86 Grotes —28 Cents.

) Thaler.—33 Cents,
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SILVER COINS. 15

GERMANY.

Riz Dollar.—92 Cents. Floren.—46 Cents. 20 Kreutzer.—16 Conts.

Specie Riz Dollar.—$1.03. Specie Riz Dollar.—$1.04.

1 Quilder.—37 Cents. 1 Floren.—51 Cents. 1 Thaler—66 Cents.

148 Thaler.

1 Ceont.

2 Thalers.—$1.33. S Thalers.—$1.33.






SILVER COINS. 16

GERMANY.

Thaler.—66 Cents.

10 Schillings.—16 Cents. 3 Rixz Dollar.—33 Conts.
Ghersh of Tripeli.—10 Cents.
UNITED STATES, N. A. WEST INDIES.
Dime.—10 Cents. 3 Dime.—d Cents. 28 Centimes.—8 Cents. 10 Skillings.—8 Cents.

Engraved on wood, from the original Coin, by J. W. ORR, 73 Nassau Street, Now York.
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