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120 Notes of Cases. 935

service, and dismissed him. Held, on motion in arrest of d{udgment,
that the declaration did not show any covenant corresponding to the :
breach.—(DUNN vs. SAYLES, 5 Queen’s Bench Reports, page 685.)

XVII. FAW vs. MaRsTELLER. (Pages 22, 99.)

In a deed made in the year 1779, of land rendering an annual rent
of £26 current money of Virginia forever, the rents are not to be
reduced by the scale of depreciation, but the actual annual value of
the land, at the date of the contract, in specie, or in other money
equivalent thereto, is to be ascertained by a jury.—(FAw vs. Mar-
STELLER, 2 Cranch's Reports, page 10.

XVIII. FiseER vs. BuieAT. (Page 14.)

In all cases of insolvency or bankmtpbcy of a debtor of the United
States, they are entitled to priority of payment out of his effects.—
(F1sHER vs. BLIGHT, 2 Cranch’s Supreme Court Reports, page 358.)

XIX. FLETCHER v3. PECK. (Pages 10, 44.)

If the breach of covenant assigned be, that the State had no author-
ity to sell and dispose of the land, it is not a good plea in bar to say
that the governor was legally empowered to sell and convey the pre-
mises, altiough the facts stated in the plea as inducement, are suffi-
cient to justify a direct negative of the breach assignment. It is not
necessary that a breach of covenant be assigned in the very words of
the covenant. It is sufficient if it show a substantial breach ; the
.court will not declare & law to be unconstitutional, unless the opposi-
tion between the Constitution and the law be clear and plain. 'The
legislature of Georgia, in 1795, had the power of disposing of the un-
appropriated lands within its own limits. In a contest between two
individuals, claiming under an act of a legislature, the court cannot
inquire into the motives which actuated the members of that legisla-
ture. If the legislature might econstitutionally pass such an act; if
the act be c]otbeﬁlswith all the requisite forms of a law, a court, sit-
ting as a court of law, cannot sustain a suit between individuals found-
ed on the allegation that the act is a nullity in consequence of the
impure motives which influenced certain members of the legislature,
which passed the law. When a law is in its nature a contract, whgn
abgolute rights have vested under that contract, a repeal of the law
cannot divest those rights. A party to a contract cannot pronounce
its own deed invalid, although that ‘mrty be a foreign State. A gramt
48 a contract executed. A law annulling conveyances, is unconstitu-
tional, because it is a law impairing the obligation of contracts, within
the meaning of the Constitution of the United States. The proclam-
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ation of the King of Great Britain, in 1763, did not alter the bound-
aries of Georgia. The nature of the Indian title is not such as to be
absolutely rep t to seizure in fee on the part of the State—
(FLETCHER vs. PECK, 6 Cranch’s Reports, page 87.)

XX. Fox vs. THE STATE oF Omio. (Page 70.)

The power conferred upon Congress by the fifth and sixth clauses
of the eighth section of the first article of the Constitution of the
United States, viz : “To coin money, regulate the value thereof, and
of foreign coin, and fix the standard of weights and measures;” “ to
provide for the punishment of counterfeiting the securities and cur-
rent coin of the United States,” does not prevent a State from pass-
ing & law to punish the offence of circulating counterfeit coin ome
United States. The two offences of counterfeiting the coin, and pass-
ing counterfeit money, are essentially different in their characters.
The former is an offence directly against the government, by which
individuals may be affected ; the latter is a private wrong, by which
the government may be remotely, if it will in any degree, be reached.
The prohibitions contained in the amendments to the Constitution -
were intended to be restrictions upon the federal government, and not
upon the authority of the States—(Fox vs. THE STATE oF Omnio,

5 Howard’s Reports, page 410.)

XXI. GieBoNs vs. OGDEN. (Page 23.)

The acts of the Legislature of the State of New York, granting to
RoBerT R. LivinesToN and RoBErT FULTON, tue exculsive navi-
gation of all the waters within the juriediction of that State, with
boats moved by fire or steam, for a term of years, are repugnant to
that clause of the Constitution of the United States, which authorizes
Congress to regulate commerce, 8o far as the said acts prohibit ves-
sels licensed, according to the laws of the United States, for carrying
on the coasting trade, from navigatin%%l;z;id waters by means of fire
or steam.—(GIBBONS vs. OGDEN, 9 '8 Reports, page 1.)

XXII. GWIN vs. BREEDLOVE. (Pages 47, 69, 70, 97.)

A statute of the State of Mississippi, passed on the 15th of Feb-
rElry, 1828, provided that if a sheriff should fail to pay over toa
plaintiff money colleeted by execution, the amount collected, with
twenty-five per cent. damages and eight per cent. interest, might be
recovered against such sheriff and his sureties, by motion before the
court to which such execution was returnable. A marshal and his
sureties cannot be proceeded against jointly, in this sum: way,
but they must be sued as directed by the Act of Congress. But the
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marshal himself was always liable to an attachment, under which he
could be compelled to bring the money into court; and, by the pro-:
cess act of Congress of May, 1828, was also liable, in Mississippi, to
have a judgment entered against himself by motion. This motion is
not a new suit, but an incident of the prior one; and hence, residence
of the parties in different States need not be averred in order to give
jurisdiction to the court. Such parts only of the laws of a State as
are applicable to the courts of the United States are adopted by the
process act of Congress; a penalty is not adopted, and the twenty-
five per cent. damages cannot be enforced. A marshal who receives
bank notes in satisfaction of an execution, when the return has not
been set aside at the instance of the plaintiff, or amended by the mar-
shal himself, must account to the plaintiff in gold or silver; the Con-
stitution of the United States recognizing only gold and silver as a
legal tender—(GWIN vs. BREEDLOVE, 2 Howard's U. S. Reports,

page 29.

XXIII. HEPBURN vs. GRIswoLD. (Pages 16, 36, 37, 39, 41, 57, 58,
60, 68, 81, 91, 100, 109.)

Construed by the plain import of their terms and the manifest in-
tent of the legislature, the statutes of 1862 and 1863, which make
United States notes a legal tender in payment of debts, public and
private, apply to debts contracted before as well as to debts contracted
after enactment. When a case arises for judicial determination, and
the decision depends on the alleged inconsistency of a legislative pro-
vision with the Constitution, it is the plain duty of the Supreme court
to compare the act with the fundamental law, and if the former cannot,
upon a fair construction, be reconciled with the latter, to give effect to
the Constitution rather than the statute. There is in the Constitution
no express grant of legislative power to make any description of credit
currency a legal tender in payment of debts. The words “all laws
necessary and proper for carrying into execution’ powers expressly
granted or vested, have, in the Constitution, a sense equivalent to
that of the words, laws not absolutely necessary indeed, but apﬁro-
priate, plainly adapted to constitutional and legitimate ends, which
are not prohibited, but consistent with the letter and spirit of the
Constitution ; laws really calculated to effect objects intrusted to the
government. Among means appropriate, plainly adapted, not incon-
sistent with the spirit of the Constitution, nor prohibited by its terms,
the legislature has unrestricted choice; but no power can be derived
by implication from any express power to enact laws as means for
carrying it into execution, unless such laws come within this descrip-
tion. The making of notes or billy of credit a legal tender in
payment of pre-existing debts, is not a means appropriate, plainly
adapted, or really calculated to carry into tffect any express power
vested in Congress, is inconsistent with the spirit of the Constitution,
and is prohibited by the Constitution. The clause in the acts of
1862 and 1863, which makes United States notes a legal tender in
payment of all debts, public and private, is, so far as it applies to -



938 Legal Tender Cases of 1871. 123

debts contracted before the passage of those acts, unwarranted by
the Oonstitution. Prior to the 25th of February, 1862, all contracts
for the paﬂyment of money, not expressly stipulating otherwise, were,
in legal effect and universal understanding, contracts for the payment
of coin; and, under the Constituation, the parties to such contracts are
respectively entitled to demand and bound to pay the sumse due,
according to their terms, in coin, notwithstanding the clause in that
act, and the subsequent acts of like tenor, which make United States
notes a legal tender in payment of such debts.—(HEPEURN vs. GRIs-
WOTD, Se%aaaoc’s Reports, page 603.)

XXIV. LANE CouNtY v8. OREGON. (Page 74.)

An enactment in a State statute that * the sheriff shall pay over to
the county treasurer the full amount of the State and school taxes, in
gold and silver coin,” and that “ the several county treasurers shall
pay over to the State treasurer the State tax, in gold and silver coin,”
requires by legitimate, if not necessary, consequence that the taxes
named be collected in coin. But if in the judgment of this court this
were otherwise, {et the Supreme Court of the State having held this
construction to be correct, this court will follow their adjudication.
The clauses in the several acts of Congress, of 1862 and 1863, making
United States notes a legal tender for debts, have no reference to taxes
imposed by State authority.—(7 Wallace’s Reports, page 71.)

XXV. MARTIN vs. HUNTER. (Pages 11, 75, 101.)

The appellate jurisdiction of the Supreme Court of the United
States extends to a final judgment or decree in any suit in the high-
est court of law or equity of a State; where is drawn in question the
validity of a treaty, or statute of, or an authority exercised under, the
United States, and the decision is against their validity; or where is
drawn in question the validity of a statute of, or an authority exer-
cised under, any State, on the ground of their being repugnant to the
Constitution, treaties, or laws of the United States, and the decision is
in favor of such their validity, or the construction of a treaty, or
statute of, or commission held under, the United States, and the de-
cision is against the title, rights, privilege, or execution specially set
up or claimed, by either party, under such clause of the Constitution,
treaty, statute, or commission. Such judgment or decree may be re-
examined by writ of error in the same manner as if rendered in a cir-
cuit court. Ifthe cause has been once rendered before, and the State
court decline or refuse to carry into effect the mandate of the supreme
court thereon, this court will proceed to a final decision of the same,
and award exccution thereon. If the validity or construction of a
treaty of the United States is drawn in t}nestion, and the decision is
against its vs.lidi:zz or the title specially set up by either Farty,
under the treaty, this court has jurisdiction to ascertain that title and
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determine its legal validity, and is not confined to the abstract con-
struction of the treaty itself. The return of a copy of the record,
under the seal of the court, certified by the clerk, and annexed to
the wril;]:;f erlxl'or, isa su‘i]ﬁcient rtatntl;ln in sucfl.) a caat:.d It need not
a r that the judge who ted the writ of error did, upon issuin,
tfmtation, takedfebond,g::nrequired by the 22nd sec{)i‘t)m of thge
judiciary act. That provision is merely directory to the judge, and
the presumption of law is, until the contrary appears, that every
judge who signs a citation has obeyed the injunctions of the act.—
(MARTIN vs. HUNTER’S LESSEE, 1 %Twaton’s Reports, page 304.)

XXVI. METROPOLITAN BANK v8. VAN Dyck. (Page 64.)

The act of Congress, passed February 25th, 1862 (ch. 33), making
certain treasury notes of the United Btates a legal tender in payment
of debts between private persons, is constitutional and valid. The
power to borrow money on the credit of the United States carries
with it, it seems, the power to attach the quality of a legal tender to
the notes issued, when, in the judgment of Congress, it is necessary to
make them effectual for the purpose of borrowing. The provision of
the Constitution of this State (art. 8, sec. 6) that the legislatare shall
require the redemption in specie of all bills and notes put in circu-
lation as money, is not self-executing, so that the refusal of a bank to
redeem its bills in specie authorizes the bank superintendent to sell
the securities deposited with him. Until the legislature shall require
the redem‘ftion of bank bills in specie, an offer to pay in treasury
notes, made a legal tender by act of Congress, is sufficient under the
general banking%aw (ch. 260 of 1838, sec. 4), which only authorizes
a sale of the securities upon default in paying such bills in ¢ lawful
money of the United States.”—(METROPOLITAN BANK vs. VAN DYCE,

27 New York Reports, page 400.)

XXVII. McCuLLOoE v3. THE STATE OF MARYLAND.
(Pages 11, 14, 15, 17, 35, 37, 39, 66, 75, 78, 86.)

Congress has power to incorporate a bank. The government of
the Union is a government of the people ; it emanates from them ; its
powers are granted by them ; and are to be exercised directly on
them, and for their benefit. The government of the Union, though
limited in its powers, is supreme within its sphere of action; and its
laws, when made in pursuance of the constitution, form the supreme
law of the land. There is nothing in the Constitution of the United
States similar to the articles of confederation, which exclude inci-
dental or implied powers. 1If the end be legitimate and within the
scope of the constitution, all the means which are appropriate, which
are plainly adapted to that end, and which are not prohibited, may
constitutionally be employed to carry it into effect. The power of
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establishing a corporation is not a distinct sovereign power or end of
government, but only the means of carrying into effect other powers
which are sovereign. Whenever it becomes an appropriate means of
exercising any of the powers given by the Constitution to the govern-
ment of fbe ﬁnion, it may be exercised by that government. If a
certain means to carry into effect any of the lgowers expressly given
by the Constitution to the government of the Union, be an appropriate
measure, not prohibited by the Constitution, the degree of its necessity
is a question of legislative discretion, not of judicial cognizance. The
act o(}‘ the 10th April, 1816, sec. 44, to ‘““incorporate the subscribers
to the Bank of the United States,” is a law made in pursuance of the
Constitution. The Bank of the United States has, constitutionally,
a vight to establish its branches or offices of discount and deposit
within any State. The State, within which such branches may be
established, cannot, without violating the Constitution, tax that branch.
The State governments have no right to tax any of the constitutional
means employed by the government of the Union to execute its con-
stitutional powers. The States have no power by taxation, or other-
wise, to retard, impede, burden, or in any manner control, the opera-
tions of the constitutional laws enacted by Congress, to carry into
effect the powers vested in the national government. This principle
does not extend to a tax paid by the real property of the Bank of the
United States in common with the other real property in a particular
State, nor to a tax imposed on the proprietary interest which the
citizens of that State may hold in this institution, in common with
other property of the same description throughout the State.—
McCuLLoE vs. THE STATE OF MARYLAND ET AL., 4 Wheatonw's

Reports, page 316.

XXVIIL Ex parte MrLLicAN. (Page 79.)

Circuit courts, as well as the judges thereof, are authorized by the
fourteenth section of the Judiciary act, to issue the writ habeas for
the purpose of inquiring into the cause of commitment, and they have
jurizdiction, except in cases where the privilege of the writ is sus-
pended, to hear and determine the question whether the party is
entitled to be discharged. The usual course of proceeding is for the
court, on the application of the prisoner for a writ of habeas corpus, to
issue the writ, and on its return to hear and dispose of the case; but
where the cause of imprisonment is fully shown by the petition, the
court may, without issuing the writ, consider and determine whether
upon the facts presented in the petition, the prisoner, if brought
before the court, would be discharged. When the eircuit court ren-
ders a final judgment refusing to discharge the prisoner, he may bring
the case here by writ of error; and if the judges of the circuit court,
being opposed in opinion, can render no judgment, he may have the
point upon which the disagreement hog) ns certified to this tribunal.
A petition for a writ of habeas corpus, duly presented, is the institution
of a cause on behalf of the petitioner ; and the allowance or refusal of
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the process, as well as the subsequent disposition of the prisoner,
matter of law and not of discretion. A person arrested after the
passage of the act of March 3d, 1863, “ relating to habeas corpus, and
regulating f,‘judic,ial proceedings in certain cases,” and under the
authority of the said act, was entitled to his discharge, if not indicted
or presented by the grand jury convened at the first subsequent term
of the circuit or district court of the United States for the district.
The omission to furnish & list of the persons arrested, to the judges of
the circuit or district court as provided in the said act, did not impair
the right of such person, if not indicted or presented, to his discharge.
Military commissions organized during the late civil war, in a State
not invaded and not engaged in rebellion, in which the federal courts
were open, and in the proper and unobstructed exercise of their judicial
functions, had no jurisdiction to try, convict or sentence for any
criminal offence, a citizen who was neither a resident of a rebellious
State, nor a prisoner of war, nor a& person in the military or naval
service. And Congress could not invest them with any such power.
The guaranty of trial by jury contained in the Constitution was in-
tended for a state of war as well as a state of peace ; and is equally
binding upon rulers and people at all times and under all circum-
stances. The federal authority having been unopposed in the State
of Indiana, and the federal courts open for the trial of offences and
the redress of grievances, the usages of war could not, under the Con-
stitution, afford any sanction for the trial there of a citizen in civil
life, not connected with the military or naval service, by a military
tribunal, for any offence whatever. Cases arising in the land or naval
forces or the militia in time of war or public danger, are excepted from
the necessity of presentment or indictment by a grand jury ; and the
right of trial by jury,in such cases, is subject to the same exceptions.
Neither the President nor Congress, nor the judiciary can disturb any
one of the safeguards of civil liberty incorporated into the Consti-
tution, except so far the right is given to suspend in certain cases
the privilege of the writ of habeas corpus. A citizen not connected
with the military service and resident in the State where the courts
are open and in the proper exercise of their jurisdiction, cannot, even
when the privilege of the writ of habeas corpus is suspended, be tried,
convicted or sentenced, otherwise than by the ordinary courts of law.
Susgension of the ﬂ_rivilege of the writ of habeas corpus does not sus-
pend the writ itself. The writ issues as a matter of course; and on
its return the court decides whether the applicant 18 denied the right
of proceeding any further. A person who is a resident of a loyal
State where he was arrested, who was never resident in any State
engaged in rebellion, nor connected with the military or naval service,
cannot be regarded as a prisoner of war—(Ex parte MILLIGAN, 4

Wallace’s Reports, page 2.)

XXIX. NooNAN vs. BRaDLEY. (Page 60.)

An administrator appointed in one State cannot, by virtue of such
appointment, maintain an action in another State, in the absence of a
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atatute of the latter State giving effect to that appointment, to enforee
an obligation due his intestate. If he desires to prosecute a suit in
another State he must first obtain a grant of admmistration therein
in accordance with its laws. In an action by a plaintiff as an admin-
istrator, the objection that, as to the causes of action stated in the
declaration, he is not, and never has been, administrator of the effects
of the deceased, may be taken by a special plea in bar. It sould
appear that the objection may also be taken by a plea in abatement.
One plea in bar is not waived by the existence of another plea in bar,
though the two may be inconsistent in their averments with each
other. The remedy of the plaintiff in such case is not by demurrer,
but by motion to strike out one of the pleas, or to compel the defend-
ant to elect by which he will abide. In an action by a plaintiff as
administrator, a plea to the merits admits the representative charac-
ter of the plaintiff to the extent stated in the declaration, and if that
statement is consistent with the grant of letters within the State, it
also admits his right to sue in that capacity ;—but such a plea admits
nothing more than the title stated in the declaration. The substita-
tion in this court of an administrator as a party in place of his intes-
tate on the record, in a case pending on appeal, only authorises the
prosecution of that case in his name ; it confers no right to prosecute
any other suit in his name. In an action in one State by an admijn-
istrator appointed in another State, on a bond given to the intestate,
a plea that the bond was bona notabilia on the death of the dece-
dent, in the State other than the one which appointed the adminis-
trator suing as plaintiff, and that an administrator of the effects of the
decedent in that State has been appointed and qualified is a good
answer to the action. Itis an averment of facts which in law excludes
all right to, and control over, the Froperty in that State by the foreign
administrator. Where a bond for the purchase-money of certain
land was delivered upon an agreement indorsed upon the bond by
the obligee that he would not enforce the bond in case his title to the
land should fail: Held, that the agreement was not limited in its
operation to the time when the bond matured or the penalty became
forfeited, but was a perpetual covenant not to enforce the bond in
case the designated event at any time happened. Where doubts
exist as to the construction of an instrument prepared by one party,
upon the faith of which the other party has incurred obligations or
parted with his property, that construction should be adopted which
will be favorable to the latter party ; and where an instrument is sus-
ceptible of two constructions—the one working injustice and the other
consistent with the right of the case—that one should be favored
which upholds the right. The agreement above-mentioned indorsed
on the bond constitutes a part of the condition of the bond, qualify-
ing its provisions for the payment of the instalments of the principal
and interest, and declaring in effect, that the paymenta s not be
required, and the obligation of the bond shall cease in case the event
designated happens.—(NOONAN vs. BRADLEY, 9 Wallace’s Reports,

page 394.)
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XXX. OapEN v8. SAUNDERS. (Page 70.)

The power of Congress “to establish uniform laws on the subject
of bankrupicies throughout the UNITED STATES,” does not exclude
the right of the States to legislate on the same subject, except when
the power is actually exercised by Congress, and the State laws con-
flict with those of Conireaa. A bankrupt or insolvent law of any
State, which discharges both the person of the debtor and his future
acquisitions of property, is not “a law impairing the obligation
of contracts,” so far as respects debts contracted subsequent to the
ﬁusage of such law. But a certificate of discharge, under such a

w, cannot be pleaded in bar of an action brought by a citizen of
another State, in the Courts of the United States, or of any other
State than that where the discharge was obtained.—(OGDEN vs. SAUN-
DERS, 12 Wheaton’s Reports, page 213.)

XXXI. Peck vs. SANDERSON. (Page 60.)

This court cannot grant a motion for the re-hearing of a cause
which has been transmitted to the court below.—(PECK vs. SANDER-
80N, 18 Howard’s Reports, page 42.)

XXXII. RoBINSON vs. NOBLE. (Page 74.)

N. stipulated in certain articles of agreement to transport and
deliver, by the steamboat Paragon, to K., a certain qll)lantity of sub-
gistence stores, supposed to amount to seven hundred barrels, for the
use of the United States: in consideration whereof R. agreed to pay
to N, on the delivery of the stores at St. Louis, at a certain rate per
barrel, one-half in specie funds, or their equivalent, and the other half
to be paid in Cincinnati, in the paper of banks current there at the
period of the delivery of the stores at 8t. Louis. Under the agree-
ment was the following memorandum : ‘It is understood that the

yment to be made in Cincinnati, is to be in the paper of the Miami
Elxportin Company, or its equivalent.” The court erred in refusing to
instruct the jury that the plaintiffs could only recover the stipulated
price for the freight actually transported, and that they were entitled
to no more than the specie value of the notes of the Miami Exporting
Company Bank, at the time the payment should have been made at
Cincinnati. The specie value of the notes, at the time they should
have been paid, is the rule by which such damages are to be estimated.
The plaintiff, the owner of the steamboat, was not entitled under the
contract to recover in dgmages more than the stiI})]u]ated price for the
freight actually transported. If R. had bound himself to deliver a
certain number of barrels, and had failed to do so, N. would have been
entitled to damages for such failure; but a fair construction of the
contract imposed no such obligation on R. There is no pretence
that R. did not deliver the whole amount of freight in his possession
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at the places designated in the contract. In this respect, as well as in
every other, in regard to the contract, he seems to have acted in good
faith ; and he wus unable to deliver the number of barrels supposed,
either through the loss etated, or an erroneous estimate of the quantity.
But, to exonerate R. from damages on this ground, it is enough to
know that he did not bind himself to deliver any specific amount of
freight. The probable amount is stated, or supposed, in the agree-
ment, but there is no undertaking as to the quantity.—(ROBINSON vs.
MoBLE’S ADMINISTRATORS, 8 Peters’ Reports, page 181.)

XXXIII. 81BBALD vs. THE UNITED STATES. (Page 33.)

On an appeal from the sngerior court of East Florida by the
United States, the decree of the court of East Florida was in part
affirmed ; the title of SIBBALD, the appellee, to whom the grant of
land had been made by the Spanish Governor, before the cession of
Florida, having been deemed valid by the Supreme court. The decree
of the Supreme court directed the surveyor of public lands in East
Florida to do all things enjoined on him by law, in relation to the
lands in the surveys made for the grantee. The case was remanded
to the Superior court of East Florida for the execution of this decree.
The mandate of the supreme court for the execution of the decree of
the supreme court wus directed to the superior court of East Florida,
and the surveyor of public lands would not make the surveys of the
lands in the grant according to the decision of the court, the mandate
having not been issued to him. A petition was presented to the court
by S1BBALD, stating these facts, and asking the court to order that a
mandate be made out, directing the surveyor of public lands to do all
required of him in relation to the surveys of the lands of the grantee
in conformity with the decree of the court; and also to the Superior
court of East Florida, directing the court to cause further to be done
therein what of right according to law and justice, and in conformi
to the decree of the court, ought to be done. By the Court :—Had it
appeared that a mandate more special than the one which was sent
would have been necessary, it would have been ordered. The court
is bound to grant a mandate which will suit the case. The
mandate which is annexed to the petition, was issued by the
clerk, directed only to the court below, and no direction is given
to the surveyor. It is, therefore, no execution of the final decree
of the Supreme court; and as it remains unexecuted, it i8 nos too
late to have it done; and requires no new order or decree in any
way modifying that which has been rendered. The clerk was ordered
to make out a certificate of the final decree of the court before ren-
dered ; and also a mandate according to such final decree, the opinion
of the court in the case, and on the petitioh. Appellate power is
exercised over the {‘roceedings of infertor courts, not on those of the
appellate courts. The Superior court have no power to review their
decisions whether in a case at law or equity. A final decree in
chancery is as conclusive as a judgment of law. Both are con-
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clusive on the rights of the parties thereby adjudicated. No
principle is better settled, or of more unmiversal application, that °
no court can reverse or annul its own final decrees or judgments
for errors of fact or law after the term in which they have been ren-
dered, unless for clerical mistakes ; or to reinstate a cause, dismissed
by mistake ; from which it follows, that no change or modification can
be made which substantially vary or affect it in any material thing.
Bills of review in cases of equity, and writs of errors, coram vobis, at
law are exceptions. When the éuﬁreme court have executed their
power in a case before them, and their final decree or judgment re-
quires some further act to be done, it cannot issue an execution, but
will send a special mandate to the court below to award it. What-
ever was before the court and is disposed of, is considered finally
settled. 'The inferior court is bound by the decree, as the law of the
case, and must carry it into execution according to the mandate ; they
can examine it for no other purpose than execution; or give any other
or further relief; or review it upon any matter decided on appeal for
error apparent ; or intermeddle with it further than to settle so much as
has been remanded. After a mandate, no re-hearing will be granted ;
and on a subsequent appeal, nothing is brought up but the proceeding
subsequent to &10 mau&te. If the special mamfate directed by the
24th section of the judiciary act is not obeyed, then the general power
given to “all the courts of the United States to issue any writs which
are necessary for the exercise of their respective jurisdictions, and
agreeable to the principles and usages of the law,” by the 14th
section of judiciary act, fairly arises; and a mandamus or other ap-
prog)riate writ will go.—(Ez parte SIBBALD v$. THE UNITED STATES,
12 Peters’ Reports, page 488.)

XXXIV. Svow vs. PERRY. (Page 74.)

Where the maker of a promissory note sent bills of a certain bank
to the payee, with instructions to the messenger to see that the amount
was inSorsed on the note, or to take a receipt, and the payee took the
bills, and gave a receipt by which he promised to indorse the amount
or return the bills when called for; and the next day, and before the
maker had notice of this conditional receipt, the bank failed, it was
held, that the taking of the bills was a payment pro tanto, the messenger
being a special agent, and having exceeded his authority in taking a
cond)itional receipt—(8Now vs. RY, 9 Pickering’s Reports, page
639.

XXXV. StateE oF TExas vs. WHITE. (Page 35.)

The word STATE describes sometimes a people or commaunity of
individuals united more or less closely in political relations, inhabiting
temporarily or permanently the same countr{; often it denotes only
the country, or territorial region, inhabited by such a community ;
not unfrequently it is applied to the government under which the
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people live; at other times, it represents the combined idea of
people, territory, and government. In the Constitution, the term
State most frequently expresses the combined idea just noticed, of
people, territory, and government. A State, in the ordinary sense
of tge Constitution, is a political community of free citizens, occupy-
ing a territory of defined boundaries, and organized under a govern-
ment sanctioned and limited by a written constitution, and established
by the consent of the governed. But the term is also used to express
the idea of a people or political community, as distinguished from the
government. In this sense it is used in the clause which provides
that the United States shall guarantee to every State in the Union a
republican form of government, and shall protect each of them against
invasion. The union of the States never was a purely artificial, arbi-
trary relation. It began among the colonies,and grew out of common
origin, mutual sympathies, kindred principles, similar interests, and
geographical relations. It was confirmed and strengthened by the
necessities of war, and received definite form, and character, and sanc-
tion, from the articles of confederation. By these the union was
solemnly declared to ‘“be perpetual.” And, when these articles
were found to be inadequate to the exigencies of the country, the
Constitution was ordained “ to form a more perfect union.” But the
perpetuity and indissolubility of the union by no means implies the
loss of distinct and individual existence, or of theright of self-govern-
ment by the States. On the contrary, it may be not unreasonably
said, that the preservation of the States, and the maintenance of their
governments, are as mueh within the design and care of the Con-
stitution as the preservation of the Union and the maintenance of the
national government. The Constitution, in all its provisions, looks
to an indestructible union, composed of indestructible States. When
Texas became one of the United States, she entered into an indisso-
luble relation. The union between Texas and the other States was
as complete, as perpetual, and as indissoluble, as the union between
the original States. There was no place for reconsideration or revo-
cation, except through revolution or through consent of the States.

Considered as transactions under the Constitution, the ordinance of
secession, adopted by the convention and ratified by a majority of the
citizens of Texas, and all the acts of her legislature intended to give
effect to that ordinance, were absolutely null. They were utterly
without operation in law.. The State did not cease to {e a State, nor
her citizens to be citizens of the Union. But in order to the exercise,
by a State, of the right to sue in this court, there needs to be a State
government, competent to represent the State in its relations with
the national government, so far, at least, as the institution and
prosecution of a suit are concerned. While Texas was controlled by a
government hostile to the United States, and in affiliation with a
hostile confederation, waging war upon the United States, no suit,
instituted in her name, could be maintained in this court. It was
necessary that the government and the people of the State should be
restored to peaceful relations to the United States, under the Consti-
tution, before such a suit could be prosccuted. Authority to suppress
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rebellion is found in the power to sup, insurrection and carry on
war; and anthoritg, to provide for the restoration of State govern-
ments, under the Constitution, when subverted and overthrown, is
derived from the obligation of the United States to guarantee to every
State in the Union a republican form of %overnment. The latter,
indeed, in the case of a rebellion which involves the government of a
State, and for the time excludes the national authority from its limits,
scems to be a necessary complement to the other. When slavery
was abolished, the new freemen necessarily became part of the people,
and the l;lxeople still constituted the State; for States, like individuals,
retain their identity, though changed, to some extent, in their con-
stituent elements. And it was the State, thus constituted, which
was now entitled to the benefit of the constitutional guaranty. In
the exercise of the power conferred by the guaranty clause, as in
the exercise of every other constitutional power, a discretion in the
choice of means is necessarily allowed. It is essential only that the
means must be necessa.r{ and proper for carrying into execution the
power conferred, through the restoration of the State to its constitu-
tional relations, under a republican form of government; and that no
acts be done, and no authority excrted, which is either prohibited or
unsanctioned by the Constitution. 8o long as the war continued, it
cannot be denied that the President might institute temporary gov-
ernment within insurgent districts occupied by the national forces,
or take provisional measures, in any State, for the restoration of Btate
government faithful to the Union, employing, however, in such efforts,
only such means and agents as were authorized by constitutional
laws. But, the power to carry into effect the clause of guaranty is
primarily a legislative power, and resides in Congress, though neces-
sarily limited to cases where the rightful government is subverted by
revolutionary violence, or in imminent ganger of being overthrown
by an opposing government, set up by force within the State. The
several executives of Texas, partially, at least, re-organized under the
authority of the President and of Congress, having sanctioned this
suit, the necessary conclusion is, that it was instituted and is prose-
cuted by competent authority. Public property of a State, alienated
during rebellion by an usurping State government for the purpose of
carrying on war against the United States, may be reclaimed by a
restored State government, organized in allegiance to the Union, for
the benefit of the State. Exact definitions, within which the acts of
a State government, organized in hostility to the Constitution and
government of the United States, must be treated as valid or invalid,
need not be attempted. It may be said, however, that acts necessary
to peace and good order among citizens, such, for example, as acts
sanctioning and protecting marriage and the domestic relations, gov-
erning the course of descents, regulating the conveyance and the
transfer of property, real and personal, and providing remedies for
injuries to person and estate, and other similar acts, which would be
valid if emanating from a lawful government, must be regarded in
general as valid when proceeding from an actual, though unlawful,
government; and that acts in furtherance or support of rebellion
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" against the United States, or intended to defeat the just rights of
citizens, and other acts of like nature, must, in general, be regarded
a8 invalid and void. Purchasers of United States bonds issued pay-
able to the State of Texas or bearer, alienated during rebellion by the
insurgent government, and acquired after the date at which the bonds
became redeemable, are affected with notice of defect of title in the
seller—(THE STATE oF TEXAS vs. WHITE, 7 Wallaces Reports,

page 700.)

XXXVI. STurGES vs. CROWNINSHIELD. (Page 70, 71, 103.)

Since the adoption of the Constitution of the United States, a State
has authority to pass a bankrupt law, provided such law does not im-
pair the obligation of contracts within the meaning of the Constitution,
art. 1, sec. 10, and provided there be no act of Congress in force to
establish a uniform system of bankruptcy, conflicting with such law.
The act of the legislature of the State of New York, passed on the 3d
of April, 1811, gvhich not only liberates the person of the debtor, but
discharges him from all liability for any debt contracted previous to
his diseharge, on his surrendering his property in the manner it pre-
8cribes,) 8o far as it attempts to discharge the contract, is a law im-
pairing the obligation of contracts within the meaning of the Consti-
tution of the United States, and is not a good plea in bar of an action
brought upon such contract.—(STURGES vs. CROWNINSHIELD, 4 Wheat-
on’s %Z@orts, page 122.

m——

XXXVII. THORNDIKE vs. THE UNITED STATES. (Page 64.)

Treasury notes issued under the Act of Congress of 1814, ch. 77
and ch. 699, being by their terms receivable in pazment of duties,
taxes, and land debts, due to the United States, for the principal
and interest thereon, are a good tender, and may be pleaded as such
to such debts. These treasury notes are on their face payable in one
year with interest up to the day when due, but if not then {)aid by the
government, the interest does not stop, but continues until paid, and
may be required by the holder ip the same manner as interest might
be claimed on a private contract of a like nature—(THORNDIKE, in
ervor, vs. THE Upnmn StaTEs, 2 Mason’s Reports, page 1.)

XXXVIII. THOMPSON vs. R1cas. (Page 74.)

The eighth section of the act of Congress of 1863 (12 Statutes at
Large, 764), to re-organize the courts of the District of Columbia, and
which says, ¢ that if, upon the trial of the cause, an exception be
taken, the bill containing it need not be sealed or signed,” does not
dispense with a regulal:iill of exceptions in the way usual in circuit
courts of the United States when the rulings of the court, in admitting
or rejecting evidence, or in giving or refusing instructions, are meant
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to be brov%bt from the supreme court of the district to #his court for
review. The provision has reference to carrying such rulings from
the special to the general term of the supreme court of the district
itself. A customer of certain bankers at Washington, D. C., in times
when, specie payments having been lately suspended, coin was acquir-
ing one value, and currency (paper money) another and less, deposited
with them both coin and paper money; the different deposits being
entered in his pass-book, the one as “coin,” the other as  currency,”
&c. Debts being at this time payable by law only in coin, the
bankers requested their customer to make his full balance coin, which
he did. Congress passed, about eight months afterwards, an act
making certain treasury notes lawful money for the payment of debts.
The depositor went on depositing ¢ coin ”’ and * treasury notes,” then
regarded as currency, and both were entered accordingly. He after-
wards drew for ¢ coin,” for a part of his deposit, exceeding the coin
deposited afler the legal-tender act, and his check was paid in coin.
He afterwards drew for ¢ coin,”—the bulk of the coin balance de-
posited before the legal-tender act. Coin was refused and tender made
of the notes declared by Congress a legal tender. On suit brought to
recover the market value ofn&': coin drawn for,—the bank teller hav-
ing testified, among other things, that ¢ after the suspension, and
particularly after the act making treasury notes a legal tender, his
gnlﬁployers uniformly made with customers depositing with them a

ifference, in receiving and paying their deposits, between coin or
specie and paper money, and in all cases when the deposit was in
coin they paid the checks of their customers in coin when they called
for coin, otherwise they paid currency, treasury or bank notes,”’—the

laintiff offered evidence to show * that the usage and mode of dealing

etween the said parties as set out in the testimony of the teller was
uniformly used and practiced by all the banks and bankers of the
district of Columbia with their customers.—(THoMPsON vs. R1gas, 5

Wallace’s Reports, page 663.) N

XXXIX. THE UNITED STATES v5. MARIGOLD:
(Pages 14, 19, 48, 69, 97.)

On the 3d of March, 1825, Congress passed an act (4 Stalufes at
Large, 121) providing for the punishment of persons who shall bring
into the United States, with intent to pass, any false, forged, or coun-
terfeit coin, and also for the punishment of those who shall pass,
utter, publish, or sell any such false, forged, or counterfeit com. Con-
gress had the constitutional power to pass this law. Under the
power to regulate commerce, Congress can exclude, either partially
or wholly, any subject falling within the legitimate sphere of' com-

- mercial regulations, and under the power to coin money and regulate

the value thereof, Congress can protect the creature and object of
that power. (THE UNITED STATES vs. MARIGOLD, 9 Howard's U. S.

Supreme Court Reports, page 560.)
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XL. Veaziz BaNk vs. FExno. (Pages 18, 40, 41.)

The 9th section of the act of July 13, 1866, amendatory of prior in-
ternal revenue acts, and which provides that every national ing
association, State bank, or State banking association, shall pay a
tax of ten per centum on the amounts of the notes of any State
bank, or State banking association, paid out by them r the
1st éay of August, 1866, does not lay a direct tax within the
meaning of that clause of the Constitution which ordains that
“ direct taxes shall be apportioned among the several States, ac-
cording to their respective numbers.” Congress having undertaken,
in the exercise of undisputed constitutional power, to provide a cur-
rency for the whole country, may constitutionally secure the benefit
of it to the people by appropriate legislation, and to that end may re-
strain, by suitable enactments, the circulation of any notes, not issued
under its own authority. The tax of ten per centum imposed by the
act of July 13th, 1866, on the notes of State banks paid out after
the first of August, 1866, is warranted by the Constitution.—(VEa-
zIE BANK vs. FENNO, 8 ZWallace’.<: Report, page 533.)

' A}
XLI. WaRD vs. STATE oF MARYLAND. (Page 66.)

A State statute that imposes a discriminating license tax is uncon-
stitutional. A State cannot discriminate in favor of its own citizens.
—(WARD vs. STATE OF MARYLAND, American Law Times Reports,
January number, 1872.)

XLII. WasHINGTON BRIDGE Co. vs. STEWART. (Page 60.)

After a case has been decided upon its merits, and remanded to the
court below, if it is again brought up on a second appeal, it is then too
late to allege that thg court had not jurisdiction to try the first appeal.
The Supreme Court has no power to review its decisions, whetEer in
a case at law or equity. A final decree in chancery is as conclusive as
a judgment at law. An affirmance by a divided court, either upon a
writ of error or appeal, is conclusive upon the rights of the parties.
- —(WaASHINGTON BRIDGE CO. vs. STEWART ET AL., 3 Howard’s U. S.

Reports, page 413.)

XLIII. WOREMAN vs. MIFFLIN. (Page 22.)

A ground rent is not apportioned by the taking of a part of the lot,
out of which it is reserved, for a public highway. A ground landlord
is not an owner to whom damages can be awarded for the opening of
a street through the land. His only remedy is in equity, to have a
portion of the damages impounded to meet the accruing rents. If the
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owners of the land receive the damages awarded, they cannot set uj
the taking of the land, as a defence to the payment of the onns
rent.—(WORKMAN ET AL. vs. MIFFLIN. 30 Pennsylvania A

Dage 362.

XLIV. WILLARD v8. TavLOE. (Page 74.)

A covenant in a lease giving to the lessee a right or option to pur-
chase the premises leased at any time during the term, is in the
nature of a continuing offer to sell. The offer thus made, if under seal,
is regarded as made upon sufficient consideration, and therefore, one
from which the lessor is not at liberty to recede. 'When accepted by
the lessee, a contract of sale is completed. When a contract for the
sale of real property is plain and certain in its terms and in its nature,
and the circumstances attending its execution are free from objection,
it is the usual practice of courts of equity to enforce its specific
execution upon the application of the party who has complied with its
etisulations on his part, or has reasonably and in good faith offered,
and continues ready to comply with them. But it is not the invariable
practice. This form of reliefp is not a matter of absolute right to either
party, but & matter resting in the discretion of the court, to be exer-
cised upon a consideration of all the circumstances of each particular
case, In general the specific relief will be granted when it is appar-
ent, from a view of all the circumstances of the particular case, that it
will subserve the ends of justice ; and it will be withheld when, from
a like view, it appears that it will produce hardship or injustice to
either of the parties. Where specific execution which would work
hardship when unconditionally performed, would work equity when
decreed on conditions, it will ze decreed conditionally. The kind of
currency which a party offers in payment of a contract (which, in this
case consisted of notes of the United States, not equivalent at the time
to gold or silver,) is important, on a bill for specific performance, only
in considering the good faith of his conduct.

The condition of the currency in April, 1864, and the general use of
notes of the United States at that time, repel any imputation of bad
faith in tendering such notes instead of coin in satisfaction of a contract.
Where a party is entitled to specific performance of a contract upon
the payment of certain sums, and there is uncertainty as to the amount
of such sums, he may apply by bill for such specific performance, and
submit to the court the question of amount which he should s:y.
Fluctuations in the value of property contracted for between the date
of the contract and the time when execution of the contract is demanded ;
where the contract was, when made, a fair one, and in its attendant cir-
cumstances unobjectionable, are not allowed to prevent a specific en-
forcement of the contract. The general rule is that the parties to the
contract are the only proper parties to the suit for its performance.
Hence the assignment by the complainant, prior to his biﬁ, of a partial
interest in the entire contract, is no defence to the bill for such per-
formance. Where a party, prior to filing a bill for specific performance
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of a contract for the sale of land, had sent to the other side for exam-
ination, and in professed purpose of execution of the contract, the draft
of a mortgage which he is ready, on a conveyance being made, to exe-
cute, it is no defence to the bill, if the defendant have wholly refused to
execute a deed, that the draft is not in such a form as respected parties
and the term of years which the security had to run, as the vendor was
bound to acc:gt; esiecially where such vendor, in returning the draft,
had not stated in what particulars he was dissatisfied with the draft.
‘When parties havereduced their contract to writing, conversations cou-
trolling or changing their stipulations are, in the absence of fraud, no
morereceived in a court of equity than in a court of law. In this case,
without expressing an opinion upon the constitutionality of the pro-
vision of the act of Congress which makes U. 8. notes a legal tender for
private debts, nor whether, if constitutional, the provision is to be limit-
ed in its application to contracts made subsequent to the passage of the
act, the court refused to decree a conveyance of real estate, on the tender
in such notes, where the estate had greatly risen in value, where at the
time of the contract gold and silver coin were the only lawful money
of the United States, and where it was imrssible to suppose that the
parties when making their contract—which was eight years before the
notes were authorized—contemplated a substitution of such mnotes
(when tendered much depreciated) for coin; but did decree a specific

execution, upon the ‘Sayment in coin of the price originally agreed on, .

with interest in coin
page 557.)

80.—(WILLARD vs. TAYLOE, 8 Wallace’s Reports,

XLV. WrIGHT vs. RID. (Page 74.)

Bank notes are money within the annuity act.— (17 George, page 111,
chapler 26. 'WRIGHT vs. REID, 3 Term , page 554.)
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THE

COMPARATIVE PROGRESS OF COMMERCIAL NATIONS.

The history of British Commerce and of the economic progress of the
British Nation from 1763 {0 1870. By LEoNE Levr, F.S A, F.S. 8.,
Praqfessor of the Principles and Practice of Commerce and Commercial
Law in King’s College, London. 8to., pp. 542. London, 1872.

Statistical Abstract for the United Kingdom, in each of the last fifteen
years, from 1856 to 1870. London, 1871.  Ocluvo, pp. 132.  Price,

eightpence.

The commercial and financial, the industrial and the social, progress
of the United Kingdom is fully illustrated in these works.

From these we learn that the production of coal, so important to
the manufacturing interests of that country, has increased from 60
million tons in 1856 to 107 million tons in 1870, and its market value
at the same time from 16 to 26 millions sterling. The miles of rail-
road in operation in the same years were 8,700 in 1856 and 15,140
in 1869 ; the aggregate capital employed in the former year being
307 illions sterling, and in 1869 this immensec aggregate had increased
to 518 millions of pounds sterling. This material progress was accom-
panied by still more extraordinary movement in the foreign commerce
of the country; a movement that cannot be reached so readily with-
out those important auxiliaries, coal and railroads. The foreign im-
portations of the United Kingdom in the year 1856 were 172 mil-
lions ; the foreign exports, 139 millions. In 1870 these had increased
to 303 and 257 millions respectively. The people at the same time
had changed materially their consumption of imported products; for in-
stance, Coffee, from £1,498,000 in value, to £4,940,000; Petroleum,
from &£ 5540 to &£472,000; Raw Cotton, from <& 26,400,000 to
£53,500,000. The cotton manufactures exported have likewise
doubled in export; viz.: from £ 30,204,000 in 1856 to £ 56,700,000
in the year 1870; thus creating a supply for the consumption of
thirty millions of people and a surplus for other countries equivalent
to two hundred and fifty millions of dollars.

These official reports furnish a comparative view of great sig-
nificance, which should claim the earnest attention of our legislators
at Washington, viz.: The total bank note circulation of England,
Scotland and Ireland in the year 1856 was 38 millions sterling. In
the vear 1870 this circulation ranged from 38 to 42 millions or
about two hundred millions of dollars. Thus, while the paper circula-
tion of the United States has, during the time quoted (1856-1870),
increased from 200 millions to 700 millions of dollars, or from
six dollars to sixteen or eighteen dollars per head, that of Great
Britain is actually less per head at thiz time than fifteen years
ago. The total internal and foreign commerce and the manu-
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factures of the country being carried on with a paper circulation of
forty millions sterling, based upon a gold reserve of forty to fifty
millions sterling. '

With these preliminary notes we now copy from the able and com-
prehensive volume of Professor LEvI, a summary of the comparative
progress of the ecommercial nations of the world in the past century,
viz.: England, Holland, France, Belgium, Ruseia, ‘I'he Hanse Towns,
Prussia, Austria, Spain, Portugal, Italy, Switzerland, Greece, Tur-
key, Morocco, Persia, China, Siam, Japan, Brazil and the United
States.

A comparison of the relative progress of natious in commerce and
industry will show that it is not any one element alone that will place
a statc in a poeition of decided superiority. The posseesion of valu-
able resources, whether mineral or agricultural, a favorable geo-
graphical situation, easy means of communication, cnergy of charae-
ter, and even the strength of race, have considerable influence in de-
termining the commercial position of different states.  England has
iron and coal, France has considerable agricultural wealth, Italy is
wonderfully well situated, Germany has all the strength of the Anglo-
Saxon race. Nevertheless, whilst England exports produce and man-
ufactures at the rate of 6l. 3s. 2d. per head, France exports at the
rate of 21. 18s. 8d. aud Italy at the rate of 1. 4s. 8d. per head. In
truth, the possession of material advantages is not nearly so impor-
tant as the ability of rendering them subservient to our purposzcs.
Coal and iron were long known to exist in certain localities in Eng-
land, but it was only when Watt’s steam power facilitated mining
operatious that these minerals became really available. It was
northern energy and activity that awakened into life the dormant
races of Asia and Africa. Nations are often capable of great exploite.
Holland wrested from the sca the soil on which her citics are built.
TItalian skill perforated Mont Cenis. French enterprige constructed
the Suez Canal. Yet in a long and heen competition Britain excelled
all nations in trade and navigation.

We have seen what the state of trade was in different countries one
hundred years ago.  Since then, Australia and New Zealand have
been discovered, extensive territories in America have been peopled
and cultivated, many new states have been created, valuable powers
of nature have becn discovered and utilised, many new products have
acquired a commercial value, scicnce and art have made wonderful
strides, and international exchange has been immensely promoted.
What nation has benefited most by these changes? Alas that what
a bountiful Providence has bestowed with no sparing hand should
have been so often wasted and abused! How much more extensive
would the traffic of the world be at this moment but for the obstruc-
tions wantonly thrown in the way by war, ignorance, and a most
erroneous commercial policy. Nearly every nation has had a share
in these sad shortcomings. Only whilst many of them have remained

behind helpless and prostrate, Britain most successfully triumphed
over all difliculties.
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FRANCE.

France is not an apt scholar in the school of experience. At the
commencement of cur history we found her in 1763 humiliated and
vanquished, closing a wretched war by the cession of some of her
‘valuable possessions. Sullen and discountented, she gave herself to in-
dustry and trade; but soon after an opportunity offered for retrieving
her political fortune, and in 1776 we saw her taking side with the
American colonies, and creating another general war. 'The peace of
Versailles of 1783 placed her in a somewhat better condition, but
scarcely half a dozen years elapsed when in 1789 she was in a fer-
ment of revolution. From that moment to the conclusion of the Trea-
ty of Vienna in 1815, a period exceeding a quarter of a century,
France was'fearfully distracted at home, and abroad in actual war
with nearly every state. The restoration of the Bourbons brought to
her no prosperity, and their reign was suddenly arrested by the revo-
lution of 1830. Louis-Philippe was for a time prosperous, but again
the revolution of 1848 stopped progress. .Then came the short period
of the republic, with its anomalies and its coups d’état, which opened
the way for another empire in 1852, during which it seemed as if
France was tired of the vain pursuit of glory, and that, taking the
happy motto L’empire c’est la paiz as her guide, she was disposed to
give herself in earnest to recover what she had lost. But jealousy of
the aggrandisement of neighboring states corroded her very heart,
and in 1870, despite all entreaties and against the judgment of the
civilised world, she once morc unsheathed the sword against Germany,
to retire from the contest shattered, defeated, and impoverished. How
could commerce and industry advance under conditions so unfavor-
able? In 1815 the exports of France were not more than in 1787.
Up to 15830 the trade of France continued in a very depressed state,
nor did it improve much whilst laboring under a most restrictive
tariff. In 1855 Napoleon began to relax somewhat the French com-
mercial policy, and from that moment the progress of France became
rapid, so that in the ten years from 1858 to 1868 the exports of France
increased from 75,000,000l. to 132,000,000l or at the rate of 74 per
cent. per annum. France is an extensive country placed in the very
centre of Europe, bordering on the ocean and the Mediterranean, and
surrounded by the most civilised and advancing nations of the world.
She has a rich soil, a people skillful and fertile in resources, and she
possesses many industries which are peculiarly her own, and in which
she has scarcely any rival. She has about 14,000 miles of railway,
and she has a considerable river and canal navigation. What she
requires is peace and a sound commercial legislation. Let her have
thig blessing and she will speedily regain all she has lost  Let Ler
be forever turbulent or at war, or let her once more adopt a system of
protection and restrictions, and her decadence is certain and irre-
mediable.*

* It does not augur well for the future of France that on Febroary 2, 1872, the National As-
sembly passed a resolution authorising the government to give notice of withdrawal in con-
venient time from the treaties with England and Belgium.
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BELerUM.

Belgium was not an independent state in 1763. It was only in
1831 that her separation from the Netherlands was effected, and in
1839 that her neutrality was guaranteed ; but her progress ever since
has been steady and extensive, and her institutions have granted suffi-
cient encouragement to labor and industry. = The British Coneul at
Antwerp reported that public opinion in Belgium was favorable to
the principles of free trade; thatin 1861 the Antwerp chamber of
commerce put forth views of a most advanced character, and passed
a vote in favor of the entire abolition of customs duties; that in
1864 the Conseil supérieur de I’'Industrie et du Commerce, composed
of delegates from all the chambers of commerce in the country, re-
solved, “ That the laws relating to customs and excise should always
be in harmony with each other, but inasmuch as the abeolute suppres-
sion of cnstoms duties would exercise a more energetic action upon
the development of public wealth than any measure of mere reform,
however liberal, it is desirable that the government should constantly
tend towards the attainment of that object ;” and also that the Cus-
toms Reform Association was gaining favor in the country. Be-
tween 1858 and 1868 the exports of Belgian produce increased from
15,000,000!. to 26,000,0001., or at the rate of 74 per cent. per annum.
France, Britain, Holland, and the Zollverein are the countries with
which Belgium has the largest trade. Belgium has about 1700 miles
of railway ; her mineral resources are considerable and her textile in-
dustries of great value.

HoLLAND.

Holland has always preserved her character for prudence and cau-
tion. Whilst other countries have been disturbed by strikes, she has
been allowed to work out steadily her own problems of internal re-
forms and colonial management. At home her trade is prosperous,
but in Java and Surinam it has long remained in a most unsatisfactory
condition, arising principally from the monopoly of the Nederland-
sche Handel Maatschappij, or Duteh trading company. On this sub-
ject the Rotterdam chamber of commerce, in May, 1868, petitioned
that in its judgment “it was high time for the state to cease to be the
principal house directly engaged in trade, and for the trade itself to
undertake the import of colonial wares.” Of all colonial systems, the
Dutch, which monopolises for the state the commercial resources of
the colony, is by far the most objectionable. And what has been the
result? Java and Surinam have remained stationary whilst all the
world has been progressing. From 1857 to 1867 the export of Dutch
produce from Holland increased from 19,000,000/. to 28,000,000!. or
at the rate of 43 per cent. per annum. One fourth of the imports and
¢xports of Holland are from and to Great Britain. The imports 2nd ex-
ports of Java, Madura, and Sumatra are valued in all at 10,000,000L
The causes of the prosperity of Holland in olden times have been
the subject of many inquiries. In an able paper oum the statistics
of that kingdom Mr. Samuel Brown said: ¢ As the earliest cham-
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pions of civil and religious freedom, and affording a home from intol-
erance and oppression, when the rest of Europe was nowhere safe
from religious persecution, the Hollanders always had our cordial
sympathy and aid. Having won their land from the ocean, they bave
only been able to maintain it against returning destruction by the
most incessant patience, vigilance, and skill; and yet on several occa-
sions have given proofs of the greatest unselfishness and most devo-
ted patriotism, by voluntarily sacrificing the results of years of labor
and expense and again submerged large portions of the soil rather
than allow the invader a footing thereon. By their industry, honesty,
and enterprise they carried on a commerce with distant lands unri-
valed at the time, and had their ships and traders on every sea.
They still hold colonies with populations nearly six times their own
in number, with a large and increasing trade; and having so many
points in common with this nation, ang 8o many claims on our good
will, we cannot but be gratified to notice the visible signs of prosper-
ity and progress which these brief statistical notices record.”

Russia.

Russia is an empire of enormous area, and has an extensive pro-
-ductive power; what she wants are better means of communication,
and freedom of intercourse with other countries. The former she is
endeavoring to supply by the construction of many lines of railways,
the latter she must obtain by the introduction of a more liberal com-
mercial policy. Moscow, not St. Petersburg, is the centre of the
Russian railway réseau. From Moscow two great lines will proceed
west and north-west to the Gulf of Finland and the Baltic; two other
lines north and north-east to the Volga and Siberia; and other lines
southward to Astrachan on the Caspian sea, and to Isaritsyn on the
Don. The length of these new lines with those already open will be
about 10,000 miles, and there is every prospect that the works will
prove most remunerative, from the immensity of the internal traffic.
The customs tariff of Russia is in course of constant improvement.
‘The tariffs of 1850, 1857, and the more recent changes, have been
liberal and progressive. The statistics of the Russian trade give us
the amount of imports and exports by sea only. Besides these, how-
ever, large transactions are carried on by land, mainly with China, by
barter, with which she has several treaties. The emancipation of the
serfs was a reform of the greatest importance, and will yet go far to
vivify Russian life, and to render the place of Russia in Europe and
Asia more and more conspicuous. Meanwlhile, the progress of Russian
commerce i8 considerable. Between 1857 and 1867 the exports have
increased from 27,000,000!. to 39,000,0001, or at the rate of 4% per
cent. per annum. The commerce of Asiatic Russia bears a small pro-
portion to that of European Russia, the proportion being as 4 to 35.
Among the European nations with which Russia carries on foreign
trade, Prussia and Britain hold the first rank ; and among the Asiatic.
Bokhara and China.
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NorwAY, SWEDEN, AND DENMARK.

The three Scandinavian States, Norway, Sweden, and Denmark,
bave not an extensive trade. The principal productions of Norway
are fish and iron; of Sweden, oats and timber ; of Denmark, grain,
hides, and oil cake. Their imports and exports were valued, in 1867,
at 9,000,000!. for Norway, and at 14,000,000!. for Sweden ; Denmark
giving no valuation for her trade. Norway has a large tonnage of
merchant ships; from about 300,000 tons in 1850, her tonnage in-
creased to upwards of 1,000,000 tons in 1870, and her annual receipts
from freights is considerable.

THE Hanse TowNs.

The Hanse Towns are no more. They have been incorporated
with the North German Confederation. Nevertheless, Hamburg,
Bremen, and Lubeck will ever be important outposts for the continent
of Europe, and their traffic continues undiminished. In 1858 the
value of imports to Hamburg was 30,000,000l in 1867 it reached
54,000,0001., the increase being at the rate of 8 per cent. per annum.
The Marine Insurance Association has largely increased its transac-
tions, which amounted in 1868 to 615,000,000MB. The Bank of
Hamburg or the North German Bank, and the Union Bank, transact
‘an enormous business. And with the abolition of guilds and her ac-
cession to the Zollverein, Hamburg bids fair, to increase still more in
commercial importance.  In 1567 Hamburg and Bremen had a com-
mercial marine of 475,000 tons.

PRUSSIA AND THE ZOLLVEREIN.

Of other parts of the German Union, or Zollverein, the commercial
information is very imperfect, since no definite data can be gathered
either from the quantities of produce imported or exported, or from
the amount of customs revenue. 'The Prussian ports have consid-
erable navigation, but the land traffic is even more important than the
maritime, and of that the accounts are very imperfect. The German
Union had in 1868 an aggregate customs revenue of 3,500,0001.

AUSTRIA.

Few countries have passed through 8o many vicissitudes as Austria,
and few have suﬂ'eredp more from the privileges of the nobles, the
gystem of guilds, the extended monopolies and the restrictive tariff.
And it is only recently that she has inaugurated a more liberal com-
mercial policy which found expression in the treaties she concluded
with the United Kingdom, Prussia, France, Holland, Belgium, and
Switzerland. As we have seen, a treaty of commerce was concluded
with Austria on December 16, 1865, by which Britain conceded to
Austria the same advantages which were conceded to French subjects
by the French treaty, ang to the Zollverein by the treaty of 1863,
and Austria bound herself to regulate her tariff in such a way that
the duties to be levied on British producc should not exceed 25 per
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cent. from January 1, 1867, and 20 per cent. from January 1, 1870.
The progress of Austrian commerce of late years has been consider-
able. Between 18558 and 1368 the increase in the exports was from
26,000,000/ to 43,000,000l,, being at the rate of G} per cent. per
annum. In 1868 Austria had 3,900 miles of railways, and her re-
sources are considerable, but with a more certain political position
she will afford an excellent field for the investment of capital *

SPAIN.

Spain has undergone many changes in her government and insti-
tutions, and within the last few years she has entered on a career of
progress and prosperity.  Her policy is no longer of a paternal gov-
ernment. The programme of her new udministration was well ex-
pounded by Seiior Figuerola in 1868, in these words : ¢ The crea-
tion and maintenance of industry must not be based on privileges
which, containing the leaven of injustice, recoil in the long run on
their possessors; nor yet upon aid from the state, at the bottom of
which there is always a marked principle of communism. The
must appeal to other and wider spheres of activity, and if they are in
harmony with the financial laws governing human society, it is there,
and there alone, that reliance must be placed by those who apply
their activity to the production of wealth. Thig, then, must be the
work of the revolution if it is to produce lasting results instead of
evaporating in vain boasts and barren declamations: to compel indi-
viduals to cast off the yoke of state protection and exercise their own
strength and intelligence, relying on the study of natural phenomena
and the utilisation of natural conditions for success in enterprise.
Government must, step by step, reduce the sphere of action, en-
larging that of the individual, who must be taught to respect his
labor and himself.” Down to 1866 there was but little increase in
the commerce of Spain.  From 1856 to 1866 the exports increased
from 10,000,000{. to 12,000,000, being at the rate of 2 per cent.
per annum.

PorTUGAL.

Portugal has made some progress towards a sound system of com-
mercial legislation; and, after many years’ cfforts, she has freed the
Douro wine trade from the incubus of a pernicious monopoly. Por-
tugal as well as Spain would go further in the way of reducing their
tariff, on condition that Britain wouid admit their wines at a uniform
duty of 1s. per gallon.  But the - British government could not en-
danger the large revenue derived from spirits by the introduction of
wines of from 30 to 40 degrees of strength at so low u duty, and the
negotiation failed. There is no account of the whole exports of
Portugal ; but those of Lisbon, in 1868, amounted to about 2,000,0001.,
having somewhat declined since 1865.

* It is much to be regretted that by the compultory conversion of tte English issue of bonds
into interual bonds and the impositio 1 of income tax upon them, Austiia t as forfeited her credit
in the London Stock Exchange, and Austriun sccurities are excluded from the official list.
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ItaLy.

Italy has large resources. She has an extensive coastage and
many excellent harbors on the Mediterrancan and the Adriatic. Her
liberal policy has invigorated every institution, and given new life to
Italian commerce and manufactures; and though as yet the rate of
progress has not been considerable, there is a good prospect of a con-
stant and increasing development. “ We have full faith,” said
Count Cavour, in the pages of the Risorgimento, ¢ in Italian industry,
not only on account of the beneficent reforms already introduced, not
only on account of those reforws in the customs laws which tend to
the improvement of our internal and external relations, but princi-
pally because we trust to see re-awakening in our people—animated
by a generous and united spirit, and called to new political life—that
skill which made their illustrious ancestora powerful and rich in the
middle ages, when the Florentine and Lombard manufactures, and
the ships ot Genoa and Venice had no rivals in Europe. Yes, we’
have faith in the skill, the energy, the enlightened power of the Ital-
ians, much more likely to increase commerce and industry than any
legislative protection or unjust privileges.” 1In 1868 the exports of
Italian produce amounted to 31,500,000, and the navigation of
Italian ports was 7,200,000 tons, besides a coasting trade amounting
to 11,000,000 tons. The commercial relations of Italy will probably
benefit largely from her having once more become the point of con-
tact betwcen the East and West and the channel for the conveyance
of the rich products of India and China to the Mediterranean aund
Adriatic states.

SWITZERLAND.

Switzerland has a considerable trade.  Up to the end of last cen-
tury her foreign trade was confined to dealings, on a very limited
scale, with some neighboring countries. Now she trades with all the
world. Without ports, hemmed in by powerful states and shut up
by mountains, the is still making a wonderful progress. By the in-
troduction of commercial and political freedom, by habits of thrift
and perseverance, by taking advantage of the inexhaustible water
power always at her disposal, and by the introduction of railways,
she has overcome all difficulties, and she has been able to give great
stimulus to her industries. 'The special trade of Switzerland has
becn estimated at 35,000,0001., but no official account is given of the
value of her imports and exports.

GREECE.

The commerce of Greece in 1865 did not exceed 3,200,000l of
imports, and 1,500,0001. of exports of domestic produce.

TURKEY.

Turkey is an agglomeration of states and pashaliks, with not many
elements of cohesion among themselves.  Scarcely any country pos-
srases a position so favorable and productions so varied and valuable
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for trade as these provinces ; but their government is weak, their re-
sources are undeveloped, their administration is inimical to the pro-
gress of trade.  Our traders are protected by the exceptional method
of a consular jurisdiction, but ti)mt only marks the insufficiency and
untrustworthiness of the Turkish administration of justice. Of the
trade of the Turkish empire there is no collective account. At Con-
stantinople the navigation is large. In 1864 the tonnage entered and
cleared exceeded 7,000,000 tons, aud many lines of steam vessels
traded to, that port. Smyrna has imports and exports reaching to
6,000,0001. The trade of Erzeroum is valued at 2,000,0007., besides
a considerable transit trade with the Caucasian provinces and Persia.
Aleppo has imports and exports valued at 2,600,000/.  Salonica has
a trade of nearly equal importance. Then there are Bagdad, Busso-
rah, and Trebizond ; besides Roumelia, Epirus, Rhodes, the Sporades
Islands, including the celebrated Patmos; above all, the Moldo-Wal-
lachian kingdom, whose trade is valued at upwards of 10,000,000/ ;
and Egypt, whose imports alone are valued at 9,000,000l.. That
Turkey may soon become progressive, commercial, and civilised, must
be the desire of all Europe.

Morocco.

Morocco has many natural advantages—a hardy, patient, and in-
dustrious population, a climate healthy and temperate, and a most
fruitful soil. Tangiers has a trade amounting to nearly 2,000,0001.
Dar-el-Baida, Laraiche, Mazagar, Mogador, Rabat, Taffce, and Tetuan
have each many branches of industry, and their cxports consist of
beans, canary seed, linseed, Indian corn, and fruit; yet the total
value of them is not very considerable.

PERs1A.

The external trade of Persia is given at about 4,000,000 Her
exports to Astrachan and Georgia congist in fruits, furs, and caviare.
A considerable quantity of opium is produced in Persia, and she also
exports raw silk. The British consul reports that, rich in minerals,
capable of producing grain, cotton, silk, and wool to any extent, and
possessing immense forests whence the finest timber might readily be
obtained, what Persia requires is internal security and a good cur-
rency.

CHINA.

China is largely increasing in commercial importance. In 1848,
there were only Canton, Amoy, and Shanghae open as treaty ports.
In 1868, besides these ports, Foo-chow-foo, Ningpo, 'I'akow, Tamsui,
Kui-Kiang, Hankow, Che-foo, Tien-tsin, and New Chang have been
opened for trafic. In 1868, the imports of the treaty ports amounted
to 22,000,000L, and their exports to about 21,000,060

Sram.

The exports of Siam are considerable. The value of the cargoes
entered at Bangkok in 1869 was 752,0000., and of cargoes cleared,
1,000,000,
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JAPAN.

The trade of Japan is fast developing. The junk trade is exten-
sive. Osaka and Eiogo have been recently opened to foreign trade,
and Yokohama, Nagara, Ki, and Hakodate are becoming of great
commercial value. With silk and tea for their outward freights,
with new and extensive markets for their imports, and with a supply
of coal at hand for their steamers, there appears to be no reason why
the foreign settlements at Osaka and Hiogo should not become as
large and thriving as those in any other part of Japan.

UNITED STATES.

The United States have made a rapid and wonderful progress.
In 1800 the population of the United States was 5,300,000; in 1530
it was 12,866,000; and in 1870 it reached 38,000,000. The annual
value of manufactures in 1820 was 12,553,000..; in 1860 it was
estimated at 400,000,000/. The tonnage of shipping belonging to
the United States in 1S00 was 972,000 {ons; in 1830, 1,191,000
tons ; in 1860, 5,354,000 tons; and in 1869 the tonnage amounted to
4,144,000 tons. The imports into the United States in 1800 amounted
to 18,250,0001. ; in 1836 to 14,125,0001.; in 1860 to 72,432,000l ;
and in 1869 to 86,950,000{. The exports from the United States in
1800 were 14,194,000l.; in 1830, 14,769,000l.; in 1860, 80,024,000L. ;
and in 1869, 59,573,000l. The value of real and personal property
in 1810 was estimated at 376,000,000l ; in 1830, at 752,500,000 ;
in 1860, at 2,825,000,000l. The abolition of slavery and the insur-
rection of the Southern States are great landmarks in the recent
history of the United States, and if the high tariff, the enormous
financial indebtedness, the reverses in banking and currency, which
became necessary consequences of so great a revolution, bave
checked for a time the development of their unbounded riches, we
can well trust the shrewdness, common sense, and soundness of
mind of the American people for a speedy return to that state of
enviable freedom from burdens and unclogged industry under which
they made their first and lasting great leap into commercial pros-
perity.

BRAZIL AND OTHER SOUTH AMERICAN STATES.

Among the States of South America Brazil holds the chief rank,
her imports in 1869 amounting to 19,000,000l., and her exports to
23,000,000/ Bahia is a most important commercial port, and so is
Para. The navigation of the river Amazon is now free to all nations.
The Argentine Republic has a trade amounting to 10,000,000L, the
exports of Buenos Ayres consisting principally in wool and hides.
The port of Monte Video in Uruguay has a trade of about 10,000,0€01.
Guatemala, San Salvador, Guayaquil, and* New Grenada have each
considerable traffic. The Isthmus of Panama is of great commereial
value as the connecting link between the Atlantic and the Pacific
Ocean. Mexico has not much trade, but her mining resources are
considerable.
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BriTiIsE EXTORTS.

If we now add to these eountries the trade of the British Colonies,
including chiefly the North American and the West Indics, Australia
and British India, whose aggregate exports amount to upwards of
100,000,000, and, above all, the exports of the United Kingdom,
which in 1870 amounted to 199,000,000, we find that the total ex-
ports of all nations amount to an aggregate of upwards of $50,000,0001.,
more than one-third of which is exported by British traders from the
United Kingdom and British India.*

THE FUuTuRE INTERNATIONAL TRADE.

Large, however, as is the present amount of international ex-
change, we cannot say that it has in any mauner reached its
ultimate extent. Assuming the population of the world to be con-
giderably over one thousand million human beings, that at the very
minimum they will require food and clothing to the value of ten
pounds per annum each, and that not more than half that amount is
produce(r in the same countries in which the consumption takes place,
the aggregate exports would need to be above five thousand millions
worth of produce and goods, whereas at present they are considerably
under one thousand millions. If the productive power of the world
is great, the consuming power is still greater. The field of interna-
tional commerce present and future is very vast, and what we see of
its progress gives but a very imperfect idea of its probable expansion.
There i3 one great hindrance to the progress of international com-
merce—it is the maintenance of customs duties as part of the public
revenue. In the United Kingdom the customs in 1870 contributed
about 20,000,000!. to a revenue of 70,000,000L, or about 28 per cent.
within the largest proportion contributed in any country in Europe
previous, at least, to the late Franco-German war. In Russia the
custome contributed 6 per cent.; in Holland, 4 per cent.; in Bel-
gium, 7 per cent.; in Spain, 8 per cent.; in Austria, 5 per cent. It
i for the United Kingdom to take the lead in the great movement of
abolishing for ever this financial obstacle to the commerce of the
world, and her example will give a fresh stimulus to the exteusion of
a liberal commercial policy.

* The progress of the British Colonies other than India has been considerable, but hy no
means uniform. The North American group, comprising Ontario and Quebzc. New Bruns-
wick, Nova Scotia, Prince Edward hlamf. Newfoundland, British Columbia. and Vancouver's
Island, with an area of 632,000 square miles, and a population in 1769 of 4,100,000, had in
1827-31 average annual imports and exports of the value of 7.600.000., and in 1869 ot
20.£00,000L.. »howing an anuual increase of 27} per cent. The West India group, with an
area of 12,681 square miles, and a populaticn in 1861 of 934,00), had in 1832-36 imports and
exports averaging 12,000,000!. per annum, and in 1€69 9,000 000", showing an anpual decrease
of about | per cent. The Africau group. consistiug of Natal, Cape ot Good Hope, Gold
Coast, Slerra Leone, und Gambia, of 000 »quare miles, und a populativn of about * 00,000,
had In 1827-31 an average trade of 800.000.. and in 1869 of 4,150,000'., showing no increase
at the rate of 14 per cent. per annum And the Australian group. comprising New Souta
Wales, Victoria, South Australin, Western Australia. Tusmania, New Zca'and and Queens-
land, with a united srea of 2,542,000 square miles. and a populiation in 1869 of 1,847.000,
had in 18:7-31 an average annual trade of about 1,000,000/.. und in 1869 of 63,000,000/., showiog
the wonderful increase of 150 per cent. per annum. Including the Straits S8ettlement+, Ceylon,
Mauritius, Labuan, Hong Koug, Bermuda, Honduras, British Guiuna, Gibraitur, Malta, the
British Colonles have a total area of 3,571.000 square miles, and a population of 9,600,000,
whilst British India alone has 963,929 square miles, and a population of 151,000,000.
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TriuMPHS OF COMMERCE.

We have now concluded our view of the various circumstances
which have had a direct or indirect influence on British commerce,
from the advent of the great mechanical inventions in the cotton
manufacture to the present time, a period of about one hundred
years of incessant activity, and of almost superhuman effort in the
promotion of material progress. What has commerce done for
England—ay, for the world—during this century? It has stimu-
lated the active powers of man, and developed to an almost unlimited
extent the resources of nature; it has promoted enterprise, discovery,
and inventions ; it hag advanced agriculture, mining, and fisheries ;
it has made the sea the highway of nations, and rendered rivers,
canals, roads, railways and telegraphs instruments of intercourse
between the most distant states. Ignorance, prejudice, and wars
have thwarted its progress, yet, with its enlightening, diffusive, and
pervasive power commerce stretched its action and influence over
all regions. From being the humble vocation of the few it suc-
ceeded in attracting the attention of whole communities, and where
once it was held in contempt as a sordid and mean occupation,
the time has come when commerce has become itself a power
which exercises a mighty influence on the politics of nations, and
in a great measure controls the conduct of states.

PRrROGRESS OF BRrITISH COMMERCE.

The increase of commerce in the United Kingdom during the last
one hundred years iz something wonderful. In 1763 the popula-
tion probably was 10,000,000, In 1870 it was 31,000,000, showing
an increase of 326 per cent. But if the population has increased
three times, the imports increased thirty times, from 10,000,000l
to 303,000,0001. ; the exports nearly twenty times, from 13,000,000
to 244,000,000l ; the uavigation of ports fifteen times, from
1,500,000 tons to 36,000,000 tons; and the shipping belonging to
the kingdom fourteen times, namely, from 550,000 tons to 7,100,000
tons. The whole trade of the kingdom actually doubled itself dur-
ing the last fifteen ycars, from 260,000,000 in 1855 to 547,000,0001.
in 1870. This is the rate at which British commerce has been
increasing ; but large figures give an imperfect idea of their mean-
ing. A trade amounting to about 550,000,000l a year in a popu-
lation of 31,000,000, means immense activity, large increase of
comforts, and great accumulation of wealth.

BriTisE IMPORTS.

The fifteen millions of tons of shipping which entered at ports in
the United Kingdom laden with precious produce from all parts of
the world, estimated in value at 303,000,000l, brought large quan-
tities of raw materials for our manufactures, of articles of food for
the masses of the people, and of foreign merchandise to satisfy the
increasing wants of the community. Of raw materials our manu-
facturers stand in absolute need. Whatever shortens the supply
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of such articles as cotton, silk, and even wool, limits the power of
production. A bad crop of cotton in the far distant regions beyond
the ocean, a disease in the cocoon, or any other calamity which in-
creases the price of these articles, is 8o much actual loss to whole
communities in Lancashire and Yorkehire, and through them to the
whole kingdom. In 1840 there were entered for home consump-
tion in the United Kingdom 4,545,000 cwt. cotton, 48,421,000 lbs.
wool, and 1,896,000 lbs. flax and hemp. In 1870 the consumption
was 9,836,000 cwt. cotton, 171,000,000 lbs. wool, and 5,300,000
Ibs. flax, hemp, and jute. The world, we are thankful to say, has
ample stores of produce to supply us with food, and, thanks to free
trade, our people can get it whenever wanted. A large portion,
indeed, of our population now depends on foreign corn,” and we
could not well do without the oxen and bulls, sheep and lambs,
bacon and beef, butter and cheese, sugar and coffee, fish and
eggs, which come in so great quantities. Ever since 1840 the in-
crease in the consumption of foreign articles of food has been very
large. The consumption of butter has increased from 105 lbs. to
415 lbs. per head; of cheese, from 92 lbs. to 3:67 lbs. per head ;
of corn, from 4247 lbs. to 124:39 lbs. per head; of tea, from 1-22
lbs. to 3-81 lbs. per head; of sugar, from 1520 lbs. to 41-93 Ibs.
per head. What folly, what crime, was it by law to hinder the
people from getting what will sustain life. And our people are
well pleased to use foreign clocks and watches, foreign gloves and
silks, and other articles of finery, which our neighbors uear or far
can produce cheaper or better than we can. The interest of the
largest number should alwaye be the first consideration in any sound
legislation. Of the 303,000,000.. of imports nearly 140,000,000!.
consisted of raw materials, 100,000,000l. of articles of food,
30,000,000/. of manufactured articles, and the remainder of other
products and merchandise.

BriTisE EXPORTS.

Of course, if we import largely we also export extensively. A
great part of our imports represents what is actually due to Britain
in profits, in freights, in interest of money invested abroad, and for
other purposes; the remainder we pay for in goods and produce,
or it may be in bullion. What gives an open market to British
merchandise all over the world is its universal adaptation to the
wants of man wherever situated. Luxuries are useless to the great
mass of the people; but calico, iron, hardwares, are so useful and
so cheap that they readily find purchasers even among the most
uncivilised. Machinery gives to British producers immense facility ;

*In an able paper on the home produce, imports, and consumption of wheat, by J. B.
Lawes, F. R. 8., and Dr. Gilbert, it was shown that from 1853-3 to 1868-Y the average area
under crop in wheat was 3,922,586 acres, the average yield 23 bushels per acre, and the
total produce 13,810,013 quarters, from which, deducting 3} bushels per acre for seed, left
available consumption 12,706.785 quarters. To these there wus added an average annual
importation of 6475272 quurters, making in all 19,082,057 quarters available for consumption.
The average annua! population of the United R{ngdom having been 28.816.,816, there were
available for consumption per head 3'5 bushels from home produce, 1°8 bushels from imports ;
total 5'3 bushels per head.
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but our laborers are really good workers, and, even although wages
arc higher here than elsewhere, the lahor performed is cheaper,
from its greater effectiveness, and from the saving of unnecessary
supervision. Cotton comes to us from Ameriea, a distance of
thousands of miles; yet our ability to manufacture it is so great
that we can émy the freight and profits, and send it back again in a
manufactured state, cheaper than the Americans can- manufacture it,
for themselves. The exports of British produce and manufactures
quadrupled since 1840, the increase haviug been from 51,406,000l
in 1840, to 199,640,000 in 1870. During the last fifty years there
has been some change in the distribution of our exports. A some-
what less proportion goes now to Europe and to America, but a larger
proportion to Asia, Africa, and Australia. Between 1840 and 1870
the exports to Europe decreased from 51 per cent. of the whole, to
41 per cent.. and to America from 37 to 29 per cent. But the ex-
ports to Asia increased from 10 to 18 per cent.; to Africa from 2 to
7 per cent. ; and to Australia from almost nothing to 5 per cent. If
we divide our exports as between foreign countries and British
colonies and possessions, we find that in 1840 one-third of our ex-
ports was sent to the colonies, and two-thirds to foreign countries,
and in 1870 three-fourths went to foreign countries, and one-fourth
to British colonies, notwithstanding the immense increase of our
trade with India and Australia.

DiIrecTION OF EXPORTS.

But it is worth while to dwell a little longer on the peculiar
dircction of our exports. In 1S40 our largest customers in Europe
were, in their order, the Hanse Towns, Holland, France, Italy and
Russia. In 1870 they were the Hanse Towns, France, Holland,
Russia, and Ttaly. In the table in the Appendix we have placed
Turkey in Europe, but to a large extent it is an Asiatic state. The
trade with Asia shows a great increase with China and Japan,
besides British India, the Straits Settlements, and Hong Kong. In
Africa we have large transactious with Egypt, as well as with the
Cape of Good Hope. As regards America, the half of our exports is
to the United States, and the other half between the British Colonics
and the South American States. And Australia has become one of
our largest outlets. Comparing the amount of our exports of British

roduce and manufactures with the population of these countries, we
find that Belgium takes them in the proportion of 18s. 5d. per head ;
the United States of America in the proportion of 14s. 5d.; France
at the rate of 6s. 1d.; Italy of 4s. 1d.; and Russia at the rate of
2s. 5d. per head. It is not so much the competition between native
and British produce that checks the extent of the markets for our
goods, as the inability of the people to purchase our manufactures.
To our exports of British produce and manufactures we should add
the export of foreign and colonial merchandise, which, in 1870,
amounted to 44,000,000/. England bas long been a great entrepot
for the produce of all countries, and large profits are derived from
the freight, storage, insurance, labor, wages, and interest of capital
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employed in this branch of foreign trade. Aud there i no reason
why gold and silver bullion and specie should not be incorporated
with our trade accounts. Are they not merchandisc? In 1870
the imports of them amounted to 29,455,000l., and the exports to
18,920,0001.

N AVIGATION.

As we have seen, a considerable amount of tonnage is now em-
ployed in the foreign and coasting trade of the United Kingdom, and
notwithstanding the great competition, the British flag floats on every
sea. When Mr. Huskisson dared to invade the sacred domain of
our protectionists, the navigation laws, and Mr. Labouchere, twent
years later, abolished for ever the monopoly which they secured,
all manner of evil forebodings were urged by our shipowners. What
have been the results of that policy ? Have British ships retired
from the contest? Are they less employed? Is the business léss
profitable? 1In 1849, the year when the pavigation laws were
abolished, the shipping cntered and cleared was in the proportion of
70°9 per cent. British, and 29°1 foreign. In 1870 the proportion was
70-3 British and 297 foreign. A few foreign seamen are now em-
ployed, but never was there a larger number of British seamen
employed, and freights have increased instead of diminishing. Since
1849, whilst British ships increased at the rate of 74 per cent.,
United States ships increased at the rate of 30 per cent., French
ships at the rate of 55 per cent. The efficiency of our shipping has
likewise cousiderably increased. In 1849, with a tonnage of
3,096,000 tons of British ships employed in the home and foreign
trade entered and cleated, there were 9,670,000 tons of British ships,
being at the rate of about 3 tons trade to each toun of shipping. In
1870, with a tonnage of 5,559,000 tone, the British tonnage entered
and cleared was 25,072,000 tons, being at the rate of 4:51 tons trade
to each ton of shipping.® The abolition of the navigation laws has
been a source of strength, not of weakness, to British shipping, and
the amount of freight now earned far exceeds what was received in
formner years. :

Post OFFICE.

What better evidence of the activity of business in the United
Kingdom at the present moment than the Post Office ? In 1839 the
estimated number of letters delivered in the United Kingdom was
76,000,000, or scarcely 3 letters per head of the population. In 1870
the number of letters delivered was 863,000,000, or more than 27
letters per head, showing an increase of 800 per cent., to say nothing
of the 130,000.000 book packets, newspapers, and pattern packets,
and 19,000,0001. mouney orders issued by the Post Oftice. Some idea
of the relative importance of the principal towns in the kingdom may
be formed by the number of ictters delivered from their respective
post offices. In one week, ending March 31, 1870, London sent out

* Thoe increase of steam ships has materially aided the increase of navigation. In 1840

the United Kingdom had only 771 steamers, 87,000 tons. In 1870 she had 3,178 steam
vesse's, 1,112,000 tons.
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126 letters per 100 of the population, Manchester 159, Liverpool 109,
Leeds 71, Bradford 67, Glasgow 81.

BANKING AND CURRENCY.

To facilitate the enormous transactions of commerce the interven-
tion of bankers is of the greatest utility. The functions of a bank
in the commercial body have beer compared to those of the heart in
the human body. It attracts to itself capital, the life-blood of com-
merce, from every direction in the minutest rills, and having accumu-
lated it in a great reservoir propels it through all the arteries and
channels of commerce, vivifying and nourishing it, and spreading
vigor and health through the whole commercial body. At the end of
December, 1870, the Bank of England had a capital of 14,553,000,
a note circulation of 24,539,000L, and deposits public and private to
the extent of 24,000,000l. The London joint-stock banks had col-
lectively a capital amounting to nearly 9,000,000l and deposits
which reached 84,000,000l. The Scotch banks had a capital of
9,000,000/., and deposits and current accouuts amounting to
63,000,000l. The Irish banks also had a considerable amount.
The supply of a sufficient amount of currency attracted great atten-
tion not many years ago, and the Bank Charter Act, which restricted
the amount of one species only of the same, the bank notes, was the
subject of great and acrimonious discussion. But the bank note cir-
culation bears a much smaller relation now to the commerce of the
country than ever it did. In 1840 there were notes in circulation,
including notes of the Bank of England, country banks, Scotch and
Irish banks, to the extent of 13s. 8d. in the pound of the exports of
British merchandise.” In 1870 that form of circulation was reduced
to 4s. 5d. in the pound of the exports. But other forms of circula-
tion are now in operation. The number of stamps sold for inland
bills of exchange increased from 4,780,000 in 1859 to 6,400,000 in
1869. The number of banking cheques impressed with the 1d.
stamp in the United Kingdom in the ycar ending March 31, 1861,
was 31,000,000, and in the year ending March 31, 1871, about
52,000,000. The clearing house economises the currency to an
enormous extent. Mr. Babbage estimated that in 1839 the daily
average amount cleared was 3,000,000l. In 1869 the daily average
was 10,400,000l There is considerable difference also in the
rapidity of the circulation. In 1844 a five gound note remained in
circulation for 105 days; in 1871 it remained in circulation only 79
dayst At one time a considerable amount of currency was required
to pay customs duties; in 1855, the system was introduced of paying
them by drafts.

* A table in the Appendix shows that the circulation of the Bank of England unotes, which
in 1792 amounted to 11,417,000.., in 1870 was 24,410,000

t The life of a bank note may be taken to have been as follows :—

5. 101, 201, éo 100 200[bto 5001. ;.)(?0(

Days. Days. ays. ays. y'8.
1844 105) 8¥ 38 1! 12
1871 79 64 26 8 9
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INSURANCE.

For the security of trade there are institutions of great value
which give rise to transactions of considerable importance, and
prominent among these is the business of insurance against fire and
marine risks, and life insurance with its invaluable application for
the security of debts. In 1783 the sum insured against fire in
England and Wales was 173,000,0000. In 1867 the amount insured
in the United Kingdom was 1,365,000,000l. The amount of marine
insurance must be large if we include the operations at Lloyd’s
and those of the public companies.” And so it is also with life
insurance, for which the offices are liable to the extent of upwards
of 330,000,000l, the premium income being 9,750,000l., and the
accumulated fund of the companies, 86,000,000

Tae HoME TRADE.

Of the home trade of the country we have no certain data. There
is the railway traffic, the receipts of which in 1869 amowted to
41,000,000l. There is the whole traffic in agricultural produce, and
in articles of clothing and other necessaries produced at home. There
is the enormous business in home and foreign sccurities carried on at
the Stock Exchange,} and there are the transactions in shares in the
numerous companies for commercial, banking, and financial pur-
poses. The payment of wages alone, amounting probably to some
300,000,000!. in money, entails operations of vast extent. It is
indeed morally impossible to form any correct idea of the magnitude
of such operations.

INCREASE oF WEALTH.

One thing, however. is certain. The result of all this traffic is an
immense increase of wealth, which is accumulating by gigantic
strides. In 1843 the total annual value of property and profits
assessed to income tax in Great Britain only was 251,000,000/, In
1870 the total value of property and profitz assessed in Great
Britain was 409,000,000/, The amount assessed under Schedule D
for gains arising from any profession or trade in Great Britain in
1843 was 71,000,000l., and in 1870 165,000,000{. In 1843 the

* In the yesrs 1861-70 it was found that 8,221 vessels wrecked were insured for 11.285,000..
and 1,485 cargoes for 2,340,000{. The average tonnuge of British ships being 215 tons, it
would follow that the ships were insured at the rate of 6. per ton, and the cargoes at 8]
ger ton. The Bntish and foreign vessels entered and cleared at ports in cargoes and in

allast in 1870 were of 36,640,000 tons. At 6l per ton they represent £20,000,000/. The
vessels with cargoes only were 31,620,000 tous, and at Bl. per ton they represent 253.000,000/.,
makiog a total of 473,000,000, Some proportion of this value may be insured abroad, but
the insurances made at Lloyd's on foreign ships engaged in the foreign trade must be
considerable, 8o that the amount of marine insurance may be estimated at 400,00,000L. to
450,000,000(.

t Bee the British Life Insurance Chart, by Willlam White, Esq., F. 8. 8.

$ The amount of transactions at the Stock Exchange may be esti d by the t of
clearancer at the clearing houses. In ordinary days the clearing amounts to 10,000,000/,
On settling days 24,000,000l Aessuming the 14,000,000{. to arise from BStock Exchange
transactions, these, twice in the month, would represent business amounting to 336,000,000/,
On Contols settling days also a large amount of business takes place, and even allowing for
the double drawing of cheques in many cases, the amount of transactlons on the Btock
Exchange must greatly exceed 300,000,000'. a year. Jt is estimated that foreign funds are
held in this country to the extent of 300,000,000L
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amount invested in railways was 65,000,0007.; in 1870, 530,000,000
And it is gratifying to know that wealth is spreading among a much
larger number of persons than it was at one time. In 1830 the
number of depositors in the savings banks was 412,217, and the
amount of deposits at their credit was 13,507,000l. In 1870 the
number of depositors, including the post office savings banks, was
2,568,000/, and the amount of deposits 53,000,000l - In 1830 the
amount of such deposits per head of the population was 12s. 8d.; in
1870 it was 1l. 14s. 2d. *The income tax returns show that the
number of persons assessed for incomes under 300l. increased from
1854 1o 1870 at the rate of 47 per cent., the number assessed for
incomes from 300L. to 1,000l increased at the rate of 61 per cent.,
and the number assessed for incomes from 1,000!. and upwards at the
rate of 63 per cent. The increase is very cousiderable in every
direction.

Ixcnmss OoF WEALTH IN AGRICULTURAL AND INDUSTRIAL
COUNTIES.

The rate of progress, however, will be found still more striking,
and we may better realize how much commerce and manufactures
tend to the increase of national wealth, if we divide the agricultural
from the industrial and other counties. Comparing the increase of
property assessed under Schedules A and D in 1814-15 with
1869-70, we find that in the agricultural counties the total amount
increased at the rate of 83 per cent.; in the industrial counties at
the rate of 215 per cent.; in the textile counties at the rate of 362
per cent.; and in the metropolitan at the rate of 238 per cent. And
if we take the increase of population into account, we find the
increase per cent. in the period to have been at the rate of 12 per
cent. in the agricultural, 29 per cent. in the industrial, 69 per cent. in
the textile, and 25 per cent. in the metropolitan counties. In
England the increase of property was at the rate of 201 per cent.,
and in relation to population at the rate of 20 per cent. In Wales,
the increase of property was at the rate of 208 per cent., and in
relation to population 51 per cent. And in Scotland the increase of
property was at the rate of 228 per cent., and in relation to popula-
tion (the increase of such having been smaller than in England -and
Wales) at the rate of 80 per cent. Taken altogether, the people of
Great Britain may be stated to be 41 per cent. richer iu 1870 than
1810 in the assessable value of fixed property, income and profits.
But the proportion would be considerably larger were all descriptions
of property capable of being so calculated, and, above all, if the
power of the people over commodities and comforts were taken into
account.

REVENUE AND EXPENDITURE.

The collection of the public revenue has been easy and regular.
From 1844, when free trade measures had begun to produce ﬁood
result, to this time, there had been twenty-eight budgets, and in
twenty-two of them the revenuc produced more than the amount
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estimated by the budgets. The amount of capital of unredeemed
funded debt, which on January 5, 1841, was 766,371,000, was
reduced on March 31, 1871, to 731,309,000l. Unfortunately, the
annual expenditure, especially for the forces, is large, and the excess
available for the reduction of the national debt from year to year
has been comparatively insignificant. In 1840 the revenue was
47,433,0001., and the expenditure 49,285,000/, In 1870 the revenue
was 69,945,0001., and the expenditure 69,548,000l

Uses oF WEALTH IN THE PROMOTION OF SCIENCE AND ART.

And thankful we are that good use is often made of wealth to
promote learning and to mitigate the sufferings of mankind. What
country in the world possesses so mauy scientific societies, all free
and self-supporting, the spontaneous creation of men of science, as
Britain? And each and all of them have a high economic value.
The Royal and Mathematical Societies are laboring to evolve the
principles of those sciences which govern alike the phenomena of
the material universe and the practical problem of the law of proba-
bilities. The Statistical Society subjects the real worth of economic
doctrines to the close test of numbers, to the great correctives of
experience and facts, using the inductive rather than the deductive
method for the guidance of the philosopher and the statesman' The
Astronomical Society is expanding our knowledge of the meteorology
and magnetism of the universe, as well as of the laws which govern
the motion of the stars, to the immense benefit of navigation. The
Chemical Society is ever analysing matter, finding new products, and
enriching us with an extended knowledge of their wonderful capa-
babilities. The Geographical is exploring for us unknown regions,
and makes us acquainted with the habits und wants of distant races.
The Geological maps out for us the very strata of the earth. And
the British Association for the Advancement of Science and the
National Association for the Promotion of Social Science propeagate
scientific truths all over the kingdom, and bring to light the latent
powers of every corner of the state. The 50,000 men devoted to
scientific pursuits in the United Kingdom arc not only the orna-
ments but the very strength of the British empire. The arts also
are cultivated and appreciated. The wealth contained in our pri-
vate and public galleries is enormous, as was shown in the magnifi-
cent Exhibition of Art Treasures at Manchester; and the Science
and Art Department, as well as the Royal Commissioners of the
National Gallery, are not sparing in their efforts to acquire for the
nation any chef d’eeuvre within their reach.

’

LITERATURE OF COMMERCE.

The literature of commerce comprises works of great practical
value. For its general irinciples. the student will necessarily turn to
the most celebrated works on political economy, especially those of
Adam Smith and John Stuart Mill, Ricardo, M‘Culloch, and Thorold
Rogers. On banking, Gilbart’s Principles and Practice, and'M‘Leod’s
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History are valuable. Yor general information on trade and naviga-
tion there is no work so full as M‘Culloch’s Dictionary, and for
general facts and data relating to prices and currency, there is Tooke
and Newmarch’s History. Of special treatises there are many, such
as Goschen on the Foreign Exchanges, Lord Overstone’s Tracts,
Francis’s History of the Bank of England, and Laing’s Theory of
Business. For information relating to the different commercial
crises, and the operation of the Banking laws, the student must con-
sult the reports of committees of both Houses of Parliament in 1832,
1840, 1848, and 1857. Porter’s Progress of the Nation shows the
influence of commerce on the increase ot wealth, and the Statistical
Abstract of the United Kingdom and of the Colonies will keep the
student aw courant with the present condition of commerce. And if
Cobden is gone,* his Specches, published by the Cobden Club, will
always furnish the most unanswerable arguments in favor of the
great principle of freedom of trade and industry.

Use oF WEALTH IN WORKS OF BENEVOLENCE.

Many of our merchant princes are conspicuous for their benevolence.
And brilliant examples have been given of a cosmopolitan charity,
ever ready to answer to the call of humanity from whatever quarter
it may come. Witness the effort made in 1847 to mitigate the suffer-
ings and privations caused by the failure of the potato crop in
Ireland ; the sumptuous contribution given to the sufferers from the
inundations in France in 1853 ; the patriotic fund of 1856; the
large sum collected for Indian relief; the munificent sum granted by
Mr. William Brown, of Liverpool, for a free library ; the sumptuous
%1& of Mr. Peabody; the princely benefactions of the Baroness

outts ; the rich endowments of Sir David Baxter; the most liberal
foundation of scholarships of 8ir William Whitworth ; and the recent
splendid exhibition of goodwill towards the Parisians in the time of
their calamity. It is from wealth drawn from commerce that
churches, schools, and hospitals arc scattered with profusion all over
our cities, and most of our noblest institutions for the benefit of the
?oor and the relief of suffering derive constant sustenance. And it is
rom the same prolific source that the pioneer of civilization, and the
self-denying missionary—men such as Moffatt and Williams, and
Duff and Livingstone—are sent forth to the very ends of the earth

* Richard Cobden died on April 2, 1865, when 61 years of age, and on the 3rd, in expressing
the sentiments of the House of Commons at such aloss, Viscount Palmerston said : ** 8ir,—It
is many years ago since Adam Smith elaborat<ly and cozclusively, as far as argument could go,
advocated as the fundamental principles of the wealth of nations, freedom of industry and
unrestricted exchange of the objects which are the results of industry. These doctrines were
inculcated by learned men— by Dugald Stewart and others. They were taken up in process of
time by leading statesmen, such as Mr. Huskisson, and those who agreed with him. ,But the
barriers » hich long-established prejudice— tand ientious prejudice—had raired against
the practicel application of those dcctrines, prevented for a long series of y ears their coming Into
use as instruments of progress in the country. To Mr. Cobden it was reserved by his untirieg
industry, his indefatigable personal activity, the indomitable energy of his mind, and by, I will
say, that forcible Demosthenic eloquencg with which he treated lllytha subjects which he took
in hand—it was reserved to Mr. Cobden, aided, no doubt, by & pbalanx of wcrthy associates—by
my right hon. friend, the President of the Poor-Law Board (Mr. Villlers), and by Sir Robert
Peel, whose memory will ever be associated with that of Mr. Cobden, by exertions, which never
were surpassed, to carry into practical application those abstract principles, with the truth of

which he was 50 deeply impressed, and which at last gained the assent of all reasonable men in
the country.”
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to break the fullow ground, and to open a highway for the renovating
influences of religion and charity.

TRUE SoURCE OF BriTisH PROSPERITY.

Into the distant future we cannot penetratc. What revolutions
may yet come to pass, what may be the course of trade as new com-
munications open, what new marts of merchandise may yet flourish,
whether some race may yet come to the surface, possessing greater
force of character, greater cnergy and skill than the Anglo-Saxon, we
cannot say. Babylon, Thebes, Carthage, Athens, and Rome were
probably as great and even as populous as London now is, and yet
they are gone. And so it may be of Britain should she ever be ener-
vated by luxury and degraded in her jnorals, should virtue hide her
face and rectitude depart from her strcets. But we trust otherwise.
We have faith in the moral influences at work. We have confidence
in the strength of will, sober judgment, and untiring energy of the
Saxon race; and happy will it be if, realising the true source of her
strength and success, Britain knows how to use her wealth, power,
and influence towards the maintenance and the promotion of “the
true, the good, and the beautiful.”

INFLUENCE OF COMMERCE ON THE PEACE OF THE WORLD.

Comaerce has done much for Britain, and we trust it will do still
more for all nations—for the world. In the words of John Stuart
Mill, “ commerce first taught nations to see with goodwill the wealth
and prosperity of one another. Before, the patriot, unless sufficiently
advanced in culture to feel the world his country, wiched all countries
weak, poor, and ill-governed but his own; he now sces in their
wealth and progress a direct source of wealth and progress to his
own country. It is commerce which is rapidly rendering war
obsolete, by strengthening and multiplying the personal intercss
which are in natural opposition to it. And it may be said, without
exaggeration, that the great extent and rapid increase of internatinnal
trade, in being the principal guarantee of the peace of the world, is
the great permanent security for the uuinterrupted progress of the
ideas, the institutions, and the chariactor of the human race.”
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THE DAILY PRICE OF GOLD AT NEW-YORK.
(Continued from May No., page 990.)
The following Monthly Table shows the lowest and highest premium daily on
gold at New-York, in the month of April. 1872, compared with the same period

the years 1867-71.  The figures in full face denote the lowest and highest
quotations of the month:

APRIL. 1879. 1871. | 1870. | 1869. | 186S8. | 1867.

10 104|103 104|mmy 113! 313 313|38F 38 gzﬁ 34

1{Monday ...

2(Tuesday '9; 10 | San. |11} 113 314 32 | 373 38

3Wednesday| 9 10§] 104 13| Sum. |31} 314 373 38} | 333 344
4Thursday |10 10§ [ 104 103 114 113| Sum. | 384 33} 33}
5(Friday 10} 104|104 108! 11§ 124 313 31| Sum. | 32} :rs’
GSaturday S04 108|103 163|113 23| 314 w1E| 373 334|839 33
7§unday. Sun  (Good Fri. | 11§ 12} | 31§ 31} |8373% 38} Samn.
8Monday .. | 104 104|100 v} | 128 12f| 31§ 324| 384 38§ 33} 36
9|Tuesday . . 101 104| Sum., | 12§ 13}] 3% 334|384 38 344 36
H)Wedneadny« 104 10| 104 10§, Sum. | 32§ 333 |GoodFri.| 34§ 38
I1/Thursday. 10§ 103|104 10§ 13§ 14}| Sun. | 334 384 36§ 37}
12|Friday ..... 108 10§ [ 103 108|328 13§ 325 334| Sum. | 36} 374

—
-

b b
QQQ‘.B‘

Satarday..: 10§ 10§ RO} 103 | 12{ 12§| 328 323|384 39 | 354 86
sunday. “un. 10§ 103 128 13 | 328 334 38f 133} Sum.
Monday ...' 10§ 10| 10§ 104 Good Fri.| 324 32%| 38f 35§ 343 35§
Tuesday... 10§ 113| swm. | 134 13| 32§ 333138 33i(34 34
Wednesdny 104 113} 10§ 10§ Sum. | 33  333| 38} 38%| 34§ 35
18/Thursday..! 10§ 113 | 10§ 113| 13} 13}| Sun. | 38} 383|354 37}
Friday.. ... | 1 114} 11§ 14| 134 13| 334 333 Sum. |Good Fri.
Saturday . 114 ll! 11 103|134 13| 33F 34%| 334 39 | 37§ 39%
Sunday. Sun. 10§ 113,13 134| 344 343 | 38§ 39¢| Sum.
Monday ... 11§ 11§! 10§ 11 | 128 13}| 34 343 | 39§ 40} | 374 3}
23|Tuesday.. - J1§ 113! Sum. | 13% 134] 334 333( 39§ 40} | 33 3B
24|Wednesday 113 - 1241 104 10§| Sum. | 33} 334|394 39§, 38} 41
25/Thursday.. 12} 121 10§ 11 | 13} 13}| smm. | 38} 39;!391 414
26|Friday ... 12§ 184 | Jog 103 | 13t 13| 333 33| Sum. 391
27|Saturday .. 12§ 13 | 10} 11§ 13F 143| 334 34 | 388 394 .361 7
285unday.‘ Sun. | 10§ 113|148 154{ 33} 34 {39 394| Sun.
29\Monday .. 12§ 12| 11} 11| 143 1 38| 33§ 34 (39 39%| 34} %
30{Tuesdny . l12 128 | Sumn. 14§ 153( 34 34 |39 393 35 34

grLs

MONTHLY PREMIUM ON GOLD AT NEW.- YORK 1866-71.

DATE. 1866. 1867. 1868. 1869. 1870. ! 1871.

January...| 363 448 |32 h | 3% 424 |34g 363 193 234 | 104 114
February ..| 355 408 | 353 40 | 393 44 | 30§ 364 15 214 | 10§ 12}

March. ... 25 36§ | 3§ 408 | 37F 413 | 304 324 104 16 | 10§ 11§
April ...... 25 20§ | 32§ 413 | 374 403 | 313 341 11§ 15 | 10§ 11§
BY eeun.. 951 414 | 347 3= | 304 40§ | 34§ 44% 13F 154 ' 11 12}
June ......| 378 67% | 363 84 | 39 414 |37 39§ 10§ 143 . 113 13}
July .--... 47 553 |33 403 |4dvi 454 |34 wrp 11} 22§ 11§ 13§

Augunst ... | 46} 52} | 393 428 | 434 50 | 313 6§ 14§ 22 | 11§ 13}
September 434 474 | 4uf 463 | 41§ 454 | 33% 624 12§ 163 | 12§ 15§
October... | 454 543 | 403 45§ | 333 40F | 22 313 114 14} | 11§ 15
November..| 374 48% | 374 41§ [ 324 =7 |21} 28§ 1o 134 | 10§ 12§
December | 314 41 |33 377 | 345 353 119 24 104 11§ . 8% 10§

“I-‘nsr_’lghe daily price of goid from Junuary, 1863, to December 1871, see the Bankers Aimianac,
r 1
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE,
FEBRUARY, MARCH AND APRIL, 1872.

Col_npiled by THoMAS DENNY & Co , Stock and Bond Brokers, 39 Wall St.

(Continued from page 828, May No.)

STOCKS. FEB., 1872. | MaAR., 1872. | ArL., 1872

Lowest. Highest. | Lowest. Highest. | Lowest. Highst-

U.s. Slxpercts of 1881, Coupon Bds. 114 .. 115§ | 1154 .. 1153 | 1154 .. 118}
. Plve-TwentyoflSG2 ““ 1104 .. 1113|111 .. 1128 | 119} .. 115§
1864, “ 110§ .. lll% 111 .. 112§ 1124 .. 115§ °

“ “ 1865, ¢ 1§ .. 110111 .. 11231113 .. 116}
“ “ 1865, New, ¢ 110 .. 110§ {1104 .. 112§ | 111} .. 115
“ « 1867, « 1114 .. 1124|111 .. 113 {112 .. 116
“ o 1863 “ 1113 .. 1128 | 111§ .. 113} 1124 .. 1164
‘ Ten-Forty Coupon Bonds..... 109 .. 111 | 107§ .. 1083|1084 .. 110}
“ Five per cent. of 1831........ 1073 .. 109 108§ .. 110 |109% .. 113
“ 8ix per cent. Currency........ 114 .. 1143 114§ .. 1154 '115 .. 116§
Tenn Slx per cent. Bonds old..... 65§ .. G74| 66 .. 67 . 663 .. 704
"New..... 658 .. 67 | 66 .. 67} o6f .. 70}

ergmm Sxx per cent. Bondu, Old.. 56 .. 56 | 54 .. 54} .. ..

“ New.... 56} .. 563 .. .. .. 60 60

“ v o Consol.. 54% .. 57\} 554 .. 594 52§ 57}
N. Carolina Six per ct. Bonds...... 32 .. 344 .. 38% 37
‘“ New.. 164 .. le} 188 .. 25 20} 2
¢ “ Qpecxal Tax 121} 133 143 .. 17 " 14 154
S. C. Six per ct. Bds. Jan. & July.. - 3 13 .. 40 37 .. 39
“  April & Oct.. 23 .- 35 | 293 .. 38| 3 .. I}

\ixssoun Six per cent. Bonds....... 94 .. 95%| 943 .. 96 | 95 .. 9%
Canton Company of Maryland..... 79 .. B4 | 8% .. 96 | 92 .. %

Delaware and Hudson Canal Co.... 119 .. 12031119 .. 120 {119 .. 120}
Consolidated Coal Co. of Msryland 352 .. 393 343 .. 413 42 .. 44

chksxlver Mmmg Company...... 27 .. 364| 34 .. 44}| 354 .. 444
Preferred 322 - 335 37i .. 51 482 . 5~;>i

Man sa Mining Company........ . - + 1§ ..
po §oomp yPrel’erred §.. 3 .- 3% 2% .. 4
Western Union Telegraph Co...... 684 .. 72§| 69} .. 73§| 714 .. 76}
Pacific Mail Steamship Company.. 56§ -. 60| 59{ .. 644 61} .. 75
Adams Express Company......... 903 .. 94 | 93 .. 100 | 97 994

Wells, Fargo & Co. Express Co.... 64§ .. 74} 72 .. 734/ 77 .. &
American Merchant’s Unloanpress Gli 693 68§ .. 75 72 .. 75t
United States Express............ 67 | 658 .. 753 713 .. 79
N. Y Cent. and Hudson RnerR R. 96} 924 | 944 .. 100§ | 96§ .. 101}
Serip 9‘2! 933! 894 .. 943! 91} .. 94

Ene leroad Common........... 33 | 324 .. 368, 61 .. 72
Preferred............. 62 62 60 .. 81 |79 .. &4

Harlem Railroad, Common Shares. 1074 -. 116 [108 .. 115 ‘112 .. 129
Reading Railroad Shares. ......... 12 .. 1153 {113 .. 1145, 1154 .. 117§
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S8TOCKS.

N.York & New Haven R.R. Shares. .
Michigan Central Railroad Co.....
Lake 8hore & Mich. Southern R.R. .
Panama Railroad Company Sbares. .
Union Pacific Ranlroag
Illinois Central Railroad “
Cleveland & Pittsburgh R.R. *¢ Gtd.
“ Col., Cinn. & Ind. R.R...
Clncago. Rock Island & Pacific R.R.
Burlington & Quincy “
o & Alton Rallroad Shares. .
« Pref.
¢ & Northwestem R.R. Shares
« " Pref
Del., Lackawanna&West R.R. Co.
Pittsb’ gh, Ft. Wayne & Chic., Guar.
Toledo & Wabuh R. R Co. Shares
Pref.
St. Louls, Alton & Terre Haute R. l}_.
Pre
Ohio & MISSIBSIppI R. R Co. Shares
Hanmbal & St. Joseph R R ]; ‘
re

Boston. Hartford & Ene R.R. Shares
Col., Chic. & Ind. Cen. R.R. Shares
Dubuque & Sioux City Railroad..
New Jersey Central Railroad Shares
Morris & Essex Railroad Shares. .
N. Y. Central Six p. ct. Bds. of 1883
Erie First Mortgage Bonds of 1868. .
Long Dock Bonds................
Mich. Southern Sinking Fund Bonds

¢ Seven p. ct. 2d Mtge.
Central Pacific 1st Mmtgage Bonda
Umon «

“  Land Grant Bonds. -

Mllwaukee & St. Paul RR Sharcfsv

“ ¢ Income Bonds......
Alton&Terre Haute Ist Mtge Bds.
2d Pref.

¢ “ ¢ Income Bds.

Belleville & So. Ill. 1st Mtge. 8 p. ct.

Chlc & N. W.Cunsol’n 8. F. Bonds
“ let Mortgage Bonds. .

Clevoland & Tol. Sinking Fund Bds.

& Pittsb’gh Consol'n Bds.
“ “ Second Mtge.
‘s “ Third “
“ ¢ Fourth ¢

Chic., Rock Isl'd & Pac 7g ct. Bds.
Milwaukee & St. Paul 18t Morigage
8t.Louis & Iron Mountain R.R. Bds.
Col Chlc & Ind. Cen. lsdt Mtge.Bds.
b “ 2 [

Toledo, Peoua & Warsaw lst, E.D.
o 1st, W.D.

" 13 “ Qd W D.
Cedar Falls & Minn. Ist Mtge. Bds.
Boston, Hart. & Erie Ist Mtge. Bds.

FeB., 1872.
Lowest. Highest.
140 .. 1423
117 .. 1194
898 .. 92%
73 .. 78
34 .. 38%
D130 .. 135
90 .. 92}
873 .. 831
110§ .. 1124
136 .. 143
117 .. 123
1194 .. 125
738 .. T}
904 .. 92
1024 .. 104
97 .. 994
75 .. 764
56 .. 57
438 463§
37 50
59§ .. 67
554 .. 56}
74% .. 78}
3% . 4%
21 .. 23}
7 .. 70
1104 .. 112
RE .. 93
954 .. 96}
R .. 93
1034 .. 104
100 .. 1004,
102 .. 102‘}.
90f .. 92
80§ .. 82
84 .. 83 !
97 .. 98
874 .. 883
784 .. 8
93 .. 94}
9 .. 99
103 .. 103
96 .. 96
102 .. 102 .
98 .. 9
844 .. 86
101% .. 103§
93§ .. 943
® .. 9%
9 .. 93
71 .. 72
92 .. 94}
91 .. 913
84 .. 8
& .. 3
368 .. 43

MAR., 1872.
Looest, Highest.
143 .. 143
113 .. 118§
91§ .. 97}
80 .. 100
344 .. 40}
132 .. 133
9 .. 94
8 .. 91
1114 .. 117}
134 .. 137
17 .. 1174
764 .. 83}
90§ .. 95
105 .. 1124
97 .. 99
758 .. 78§
2 .. 28
60 .. 66
43 .. 513
363 .. 47
554 .. 66
57 .. 63§
774 .. 81§
34 .. 9
224 ..
74 .. 14
111 .. 113}
928 .. 9%
93 .. 91
1024 .. 103
92} .. %
104} .. 1043
104 .. 104
101} .. 102}
91 .. R}
C 8l .. 8
81§ .. 854
97 .. W%
. 874 .. 88
80f .. 8I
94} .. 95
' 98 .. 100
100 .. 100
9% .. 9%
988 .. 994
101 .. 102
94 .. 93¢
9 .. 9
92 .. 9%
724 .. 758
93§ .. 94
904 .. 913
8 .. 87}
“34 .. 81
38 .. 46}

977

APL., 1872.
Lowest. Highest.
145 .. 146
115 .. 117
944 .. 984
90 .. 113
37 .. 42
133 .. 134
91} .. 934
89 93
110} .. 117§
132 .. 134
17 .. 120%
121 .. 123
78§ .. 85
9 .. 97
108 .. 1094
94 .. 98
77 .. 79
B .. 25
55 .. 55
463 .. 513
303 .. 474
62 .. 67
593 .. 64}
.. 824

8% .. 104
268 .. 40}
70 .. 70
1094 .. 111}
94 .. 95%
9 .. 9%
103 .. 103¢
9% .. 9
103 .. 1043
99 .. 102
101 .. 103}
90} .. 93
80 .. 82}
348*" 874
.. 100

88 .. 89
814 .. 86
.- 964

95§ .. W
984 .. 100
102 .. 103
98 .. 98
86 .. 87
1014 .. 103
93 .. 944
954 .. 96
83} 904
kil 78
94 94
91 .. 9%
84 .. 8
834 .. 84
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BANKING AND FINANCIAL ITEMS.

LEGAL TENDER CASES.—The Legal Tender Decision of the Supreme Court
U. 8., has been published in an octavo volume, at the office of the BANKERS'
MAGAZINE, No. 251 Broadway, including the dissenting opinions filed by
Justices CHASE, CLIFFORD and FIELD; to which are added notes of the most
.important cases referred to by the five judges who gave their several opinions.
The whole in one volnme, octavo, price two dollars.

NBw York.—Mr. WiLLiaM K. KITCHEN, the able President of
the NaTIONAL PARK BANK, has obtained leave of absence of two
months to make a trip to Europe. He left New York on the steamer
of May 8th. Kresh air and absence from severe labors will give him
a new lease of life. ’

NEw York —The DrRY Goobps BaANk has removed from No. 336
Broadway to a new building, No. 347, specially adapted to their use.

NEw York.—Messrs. OGDEN, BRoWER & Co. have commenced a
banking business at No. 17 William Street. They purchase to
order, stocks, bonds and ‘gold, and make advances on cotton. (See
their card on the cover of this work, page 17.)

NEwW YorRk.—Mr. WiLLiaM H. Macy in March last resigned the
presidency of the LEATHER MANUFACTURERS’ NATIONAL BaAXK,
after an active and efficient service of seventeen years. The Board
of directors passed resolutions expressing their high sense of his
long and valuable services. Mr. Macy is succeeded as President by
Mr. NicHOLAS F. PALMER, who has been Cashier of the institution
for many years. Mr.D. L. HoLpEN is appointed Cashier of this
institution, which was originally incorporated by the State in the
year 1832 under the Safety Fund Law.

NEw York.—The UNITED STATES MORTGAGE COMPANY has re-
cently organized at No. 27 William Street, with a subscribed capital
in gold of five millions of dollars. President, SAMUEL D. BaBcoOcCkK ;
Treasurer, Lewis A. VoN HOFEMANN; Secretary, ALEXANDER J.
Koca. This Company receives applications for loans in gold on real
estate in New York City and vicinity.

NEW York.—The DEUTSCHE NATIONAL BANK oF BREMEN, with
a capital of £2,250,000 sterling, or about twelve millions of dollars,
has opened an agency at New York, under the control of Messrs.
CHarLEs LuLing & Co. The home managers are W. Epwb.
QUENTFLL, Esq., and ROBERT BaAssErRMANN, Ksq. This bank has
been cstablished, and is now prepared to attend to and to facilitate all
kinde of banking. commercial and financial operations for the Con-
tinent and abroad.

NEw York.—The EQuiTABLE TRUST Co. has commenced busi-
ness. The capital stock of §1,000,000 has been taken, and the Com-
pany is now fully organized for business at No. 76 Cedar Street.
The officers are: JONATHAN EDpwARrDS, President; HeNrRY B.
HYDE, Vice-President ; L. SCUDDER, JR., Secretary ; and HENRY R.
Bonn, Treasurer.
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CaLIFORNTA.—The PAcIFIC BANK, incorporated under the laws of
the State of California, has a paid capital of §800,000 in gold, and
transacts a general banking and exchange business, with particular
attention to the collection of notes, drafts, coupons, dividends, &c.
President, PETER H. BURNETT ; Cashier, Forp H. Rocers. Their
New York correspondents are Messrs. J. & W. SELIGMAN. (See
their card on the cover of this work, page 15.)

San Francisco—The NaTIONAL GoLp BaNk axp TRust Co. oF
8AN FraNcisco has commenced business, with a capital of ome
million of dollars in gold. President, HENRY L. Davis; Cashier,
D. W. C. TroMpsoN. This bank succeeds to the business of the
late CaLirorNiA TrUST Co.

ILLINO1S.—In addition to the banks of the City of Chicago, enu-
merated on page 51 of the Merchants and Bankers’ Almanac for
1872, may be named the NaTIONAL LoAN AND TrUST Co., located
at No. 107 West Randolph Street, and chartered by the State of
Illinois. President, GEORGE (. SMITH; Vice-President, LESTER
BRADNER, Jr.; Cashier, WiLL1aM H. PARk. Capital, $100,000.

Braidwood.—The MINERS' NaTIONAL BANK oF BRAIDWOOD, Will
County, ILLINOIS (No. 1964), was organized in April, with a capital
of 850,000, limited to 8500,000. President, JoAN H. DANIELS;
Cashier, WiLLiaM H. ODELL. :

Chicago—~The ScaNDINAVIAN NaTIiONAL BANK OF CHICAGO,
Cook County (No. 1978), was organized in May, with a capital of
8125,000, limited to $250,000. President, FERDINAND S. WINSLOW ;
Cashier, ALEXANDER SILLER; Vice-President, AvcusTUs JaAcCOB-
soN. Their New York correspondent is the NATIONAL BroaDpWaY
Baxk.

Flora.—The First NaTioNaL BANK oF FLora (No. 1961), was
organized in April, at Flora, Clay County, with a capital of 75,000,
limited to $200,000. President, OsMaN PixrLEY; Cashier, L. F.
Wilson.

Galesburg.—In addition to the State banks chartered by Illinois,
enumerated on page 51 of the Merchants and Bankers’ Almanac for
1872, may be named the FARMERS AND MECHANICS’ BANK OF
GALESBURG, Knox County, having a capital of $100,000. President,
Francis CoLtoN; Vice-President, CHARLES E. GRANT; Cashier,
WiLLiam H. LitTLe. Their New York correspondent is the CrN-
TRAL NATIONAL BANEK.

Oregon—The F1rsT NATIONAL BANK oF OREGON, Ogle County,
IrLivors (No. 1969), was organized in April, with a capital of
$50,000, limited to 8100,000. President, DANIEL ETUCYRE; Cashier,
James D. Lorr. Their New York correspondent is the Nassau
Baxk.

Prophetstown.—The FIrsT NATIONAL BANK OF PROPHETSTOWN,
Whitesides County, ILLINOIS (No. 1968), wae organized in April,
with a capital of $50,000, liwaited to $100,000. President, NATHAN
THoMPsoN ; Cashier, ANTHONY J. MATTSON.
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Springfield —Mr. TINGLEY S. WooD was, in May, elected Cashier
of the SPRINGFIELD 8AVINGS BANK, in the place of Mr. JonN A.
CHESNUT, resigned. Mr. 8. H. MELVIN remaing President. (See
their card in the Bankers’ Almanac for 1872.) Their New York
correspondent is the FOURTH NATIONAL BANK.

INDIANA.—The INDIANAPOLIS SAVINGS BANK was chartered in
the year 1869 ; and is under the management of fifteen trustees, all of
whom are bankers. President, W. N. JocksoN; Vice-Presidents,
GEORGE MERRITT and 8. A. FLETCHER ; Secretary and Treasurer,
JouN W. Ray. The bank very properly requires a notice of one
week for the withdrawal of deposits under one hundred dollars; two
weeks’ notice for sums under five hundred dollars; and one month
for sums above the latter. This option should be held by every
savings bank, for its own safety in times of panics and scarcity.

Indianapolis—The INDIANA BANKING CoOMPANY has increased
its capital from $100,000 to $220,000. :

Indianapolis—The banking firm of SNYDER & MOORE, at Indian-
apolis, is succeeded by the new firm of D. E. SNYDER & Co., who
offer to invest on advantageous terms in real estate, for account of
Eustern and other capitalists. Their New York correspondents are
Mesers. WinsLow. LaNier & Co., Pine Street. (See the card of
D. E. Snyder & Co. in the Bankers' Magacine, page 43, and in the
Bankers’ Almanac, page 40.)

The INDIANA NATIONAL BANK OF LAFAYETTE (No. 1967), was
organized in April, with a capital of $200,000. President, JAMES J.
PeRrIN; Cashier, JoHN C. BRroCKENBROUGH. Their New York
correspondent is the THIRD NATIONAL BANK. This bauk takes the
place of the TRADERS' BANK of Messrs. PERRIN, CLARK & Co.

Iowa.—The Tama County BaNk, hitherto at Tama City, is now
in operation at Toledo, Tama County. Its business at Tama City is
riow merged in that of the FIRsT NATioNAL BANK oF Taua CiITy,
of which Mr. B. A. HaLL is President, and G. H. WARREN, Cashier.
Capital, 850,000. Their New York correspondent is the CHATHAM
NaTioNaL BaNk.

Corning.—FRANK & DARROW have commenced buciness as Loan,
Collecting, and Real Estate Agents at Corning, Adams County.
Their New York correspoudents are Messrs. GILMAN, SoN & Co ;
and at Chicago, the NATIONAL BANK OF COMMERCE.

Des Moines.—The Crtizens’ NATIONAL BaNk, at Des Moines,
Polk County (No. 1970), was organized in April, with a capital of
£#100,000, limited to $300,000. President, SAMUEL MERRILL ;
Cashier, Joax W. Urm. Their New York correspondents are
Mesers. GILMAN, SoN & Co. This bank takes the place of the
CIT1ZENS’ BANK.

Sioux City—The CiTizENs’ NATIONAL BANK oF Srovx Crry,
Woodbury County (No. 1976), was organized in May, with a capital
of $50,000, limited to $100,000, President, OciLviE TREDWAY ;
Cashier, JoHN A. SCHMIDT.
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. Kansas.—The OsaGE City SaviNes BANK has been established
at Osage City, Osage County, under a State charter, with a capital
of $50,000. President, J. B. SwarrLow; Vice-President, P. B.
Plumb ; Cashier, N. 8. TowNSLEY.

Burlington.—The BURLINGTON NATIONAL BANK, (No. 1979), was
organized in May, with a capital of $50,000, limited to $150,000.
President, K. L. JARBOE ; Cashier, N. P. GARRETSON.

Chetopa.—Mr. R. W. OrricErR was in May elected President of
the FIRST NATIONAL BANK, in place of Mr. J. E. MaRsH, resigned.
The bank has reduced its capital stock to $50,000.

Junction City.—The FirsT NATIONAL BANK OF JUNCTION CITY,
Davis County, (No. 1977), was organized in May, with a capital of
850,000, limited to $100,000. President, R. McBraTNEY ; Cashier,
W. B. CLARKE.

KeNTUCRY.—The NaTIONAL BANK OF OWEN, (No. 1963), was
organized in April, at Owenton, Owen County, with a capital of
§56,000, limited to $100,000. President, Asa P. GroVER ; Cashier,
NewTtoN H. WITHERSPOON.

Louisville—The GERMAN BANK AND INSURANCE COMPANY, at
Louisville, has relinquished its insurance business, and has changed
its name to the GERMAN BANEK, with a capital of $300,000. Presi-
dent, HENRY DEPPEN ; Cashier, P. VigLINI.

MassACHUSETTS.—The LAWRENCE NATIONAL BANK, (No. 1962),
was organized in April, at Lawrence, Essex County. Capital,
$200,000, limited to $500,000. President, ALFRED J. FRENCH ;
Cashier, P. GRosVENOR PILLsBURY. Their New York correspond-
ent is the IMPORTERS AND TRADERS’ NATIONAL BANK.

MicHiGAN. —The MEeRcHANTS’ NaTioNaL Bank or HoLry,
Oakland County (No. 1965), was organized in April, with' a capital
of $50,000, limited to $100,000. President, T'HOMAS HADLEY;
Cashier, 8. S. WILHELM.

Adrian—~The FIrRsT NATIONAL BANK OF ADRIAN, Lenawee
County, MicHIGAN (No. 1973), was organized in April, with a
capital of $100,000, limited 10 $250,000. President, FERNANDO C.
BeaMaxN ; Cashier, EBENEZER I. WaLDBY. Their New York cor-
respondent is the FoURTH NATIONAL BANK. This bank succeeds to
the business of the old and successful banking-house of W. H.
Warpsy & Co., who have been established for over twenty years.

Missouri.—The FirsT NarTioNaL BanNk or TRENTON, Grundy
County, (No.1966), was organized in April, with a capital of $ 50,000,
limited to $200,000. President, WILLIAM BraDLEY; Cashier,
RoBERT P. CARNES.

Sedalia —The CiT1ZENs NATIONAL BANK OF SEDALIA, Pettis
County, Missourr (No. 1971), was organized in April, with a capital
of $100,000, limited to $250,000. President, CLiFToN WooD ;
Cashier, ApAM ITTEL. Their New York correspondent is the Na-
TIONAL PARK BANK.
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MonTaNA.~The MoNTANA NATIONAL BANK OF HELENA, (No.
1960), was organized in April, with a capital of & 100,000, limited to
$200,000. President, JaAMES KING ; Cashier, CHARLES E. DUEr.

Deer Lodge.—THE FIRST NATIONAL BANK OF DEER LODGE,
Deer Lodge County, MoNTANA, (No. 1975), was organized in May,
with a capital of 850,000, limited to $150,000. President, W. A.
CrARK ; Cashier, S. E. LARABEE.

NeBrasga.—The First NaTioNaAL BaNk oF FremoNT, Dodge
County, (No. 1974), was organized in April, with a capital of
$ 50,000, limited to $500,000. President, TEERON NYE; Cashier,
EripeUS H. RoGgERs. Their New York correspondents are Messrs.
KountzE BrOTHERS. This bank succeeds to the business of Messrs.
E. H. Rogers & Co.

NEw York.—Cooperstown.—Mr. FREDERICK G. LEE was, in May,
appointed Cashier of the SEcOND NATIONAL BANK OF CoOOPERS-
TOWY, in place of Mr. DANIEL A. AVERY, resigned. Mr. BENJAMIN
M. Capy has been appointed Assistant Cashier.

Alany.—Owing to the decease of Hon. ERASTUS CORNING, the
vacancy in the presidency of the ALBANY CrTY NaATIONAL Bank
was filled, on the 23d of April, by the election of his son Erasrus
CorNING. Mr. AMos P. PALMER remains Cashier.

Gloversville—Mr. WAYLAND D. WEST has been appointed Cashier
of the NatroNaL FuLToN CouNTY BANK, in place of Mr. JoHN
MCLAREN, resigned.

Dunkirk.—The following gentlemen were, in April, elected officers
of H. J. Mingr & Co.’s BANK, of which the late Mr. Hiram J.
MiNer was principal :—WILLIAM BOOKSTAVER, Vice-President;
H. J. D. MIxER, Cashier ; EpWIN IsHaM, GEORGE BRADLEY, WIL-
L1aM O'NErL, directors. The bank will continue to be known as
H. J. MixeR & Co.’s BANK, and business will be transacted there as
usual. It is understood that Mr. BookRSTAVER will enter the bank
and superintend its affairs.

On10.—Toledo.—Mr. MATTHEW SHOEMAKER has retired from the
presidency of the NORTHERN NaTioNAL BANK oF ToLEDO, on ac-
count of ill health; and is succeeded by Mr. K. C. BopMaN. Mr. O.
S. BoND remains Vice-President; Mr. F. B. SHOEMAKER, Cashier.

New London.—The FIrsT NATIONAL BANK OF NEW LOXNDON,
Huron County, OHI0 (No. 1981), was organized in May with a capital
of $50,000, limited to $200,000. President, J. E. RaNsouM.

-Plymouth.—Mr. JoBN DEVENY has been appointed Cashier of the
FirsT NATIONAL BANK, in place of Mr. THEODORE B. TUCKER,
resigned.

Pomeroy.—The PoMEROY NATIONAL Bank, (No. 1980), was
organized in May at Pomeroy, Meigs County, On10, with a capital
of $200,000, limited to $500,000. President, H. S. Horrox;
Cashier, J.S. BLACKALLER. ’

Washington.—The FAYETTE CouNTY NATIONAL BANK OF WaASH-
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INGTON, Fayette County, Om10, (No. 1972), was organized in April,
with a capital of $100,000, limited to ¥ 200,000. President, AARON
C. JornsoN ; Cashier, MicHAEL HERBERT.

TeNNESSER.—Mr. R. C. DaANIEL, of the late firm of LEWwIs,
DanNierL & Co., New YORk, has been elected President of the
MercHANTS’ NATIONAL BANK OF MEMPHIS, in place of Mr. AMos
WooDRUFF, resigned. Mr. JoEN J. FREEMAN remains Cashier.
Their New York correspondent is the METROPOLITAN NATIONAL
BANEK.

Texas—The City BaNk ofF HousToN have increased their
capital to 8 350,000. President, BENJAMIN A. Borrts; Cashier, B.
F. Weems. Their New York correspondents are the FOURTH Na-
TIONAL BANK and the NaTIONAL PARK BANK.

WiscoN8IN. — The banking house of BowmaN, HumBIRD &
BroTHERS, has been established at Black River Falls, taking the
place of S. W. BowMAN. ‘

WyoMiNng.—The First NATIONAL BANK OF CHEYENNE is now
in active operation with a capital of 8100,000. President. Amasa R.
CoNVERSE : Vice-President,” SiLas REED; Cashier, M. A. ArRNOLD.
Their New York correspondent is the FourTR NaTioNnaL BaANk.
(See their card on the cover of this work, page 45.)

BANKERS’ ALMANAC.—A third edition of the MERCHANTS AND
BANKERS’ ALMANAC for 1872 will be issued early in June. Sub-
scribers are requested to send the names of new baunking firms.

CaNADA.—A change has been made in the agency at NEw York,
of the BANK oF BritisE NorTH AMERICA. The agents are JouN
ParoN, AricHIBALD McKixpay and D. B. DavipsoN. Their
office is at No. 48 Wall Street, over the BANK oF NEW Yorg. The
BANK oF BriTisH NorRTH AMERICA has branches and agencies at
Montreal, Quebec, Ottawa, Arnprior, Toronto, Kingston, Hamilton,
Brantford, Paris, London, Napanee, Dunnville, Renfrew ; also Halifax,
Nova Scotia, St. John and St. Stephen, N. B.; Victoria and Barker-
ville, British Columbia. The bank issues commercial credits for use
in Europe, China, Japan, the East and West Indies, and South
America; also circular letters of credit for travclers, available in
all parts' of the world; also demand and time Bills of Exchange,
payable in London, Scotland, Ireland and elsewhere.

Hamilton.—Books of subscription are now open to the capital stock
of the BaNk oF HaMmrLToN. The capital proposed is $1,000,000.

Toronto.—The RoYAL CANADIAN BANK, in April last, took pos-
gession of their new building on Wellington Street. The bank
proposes a new agency at Weﬁand Village.

Toronto.—~The CaNADIAN BaNk orF CoMMERCE has appointed
Mr. J. G. HarpEr and Mr. J. H. GoapBy, at No. 26 Exchange
Place, New York, as agents of the bank for the purchase and sale
of bills on Europe. Their London correspondent is the London
branch of the BANK OF SCOTLAND.
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CHANGES OF PRESIDENT AND CASHIER.

( Continued from April No., page 812.)

Name of Bant. Elected.

Leather Man Nat Bank N. Y Nicholas F. Palmer, Pres.
Daniel L. Holden, Cash.

Francis B. Cooley, Pres.

¥. N. Benham, Cash.

C. G. Gillette, Cash.

H. C. Swain, Cask.

H. H. Harris, Cash.

Walter L. Pease, Pres.

Tingley S. Wood, Cash.

John G. Adair, Pres.

N. T. Hadley, Cash.

Allen Hess, Pres.

Brown Brockenbrough, Cask.

Henry 8. Deming, Cush.

C. H. Eighmey, Cask.
C. W. Fracker,.Cash.

R. W. Officer, Pres.

James C. Stone, Pres.

R. H. Taylor, Pres.

Geo. 8. Shanklin, Pres.

W. J. Chinn, Pres.

8. V. Weisiger, Pres.

N. Exch. B’k, Hartford, CONN.
Bridgeport Nat. Bank, 5
First Nat. Bank, Ha.rtford, “

First N. B., Washington, D. C.

First N. B., Champaign, ILLS.
First Nat. Bank lgin, ¢
Springfield Savings Bank, “

Brookville National Baok, IND.
hrst Nat Bnnk Danvnlle, o

[
X3
g

Nat. State Bank. Lafayette,
First N. B’k, Terre Haute,
First Nat. B., Dubuque, Iowa.
v ‘¢ Marshalltown, ¢
First Nat. Bank, Chetopa, KAN.
Second N. B, Leavenworth ‘
Planters’ Bauk, Louisville, KY.
First N. B., N)cholasvﬂle, ¢
Deposit Bank Frankfort, ¢
Western Financial Corp., *“
Bank of Ky., Frankfort, *¢

A. W. Dudley, Pres.
Farmers and Mec. Nuat. Bank
Westminster. . }Jos Shaeffer, Pres.

First Nat. B’k, Ambherst, MASS. C. Bridgman, Pres.
Millbury National Bank, ‘¢ F. C. Miles, Cask.
Nat. Bank, South Readmg, ¢ Thomas Winship, Cash.
Nor'n N. B, Big Rapids, MiCH. George M. Burr, Cash.
National Bank Marshall, ¢ William Powell, Cash.
First Nat. Bank St. (,lalr Diodorus Sheldon, Pres.
First N. B’k, Kansas Cxty, Mo. Howard M. Holden, Pres.
Union German S.B., ‘* Henry Tobener, Pres.
German S. B., St. Joseph John Pinger, Pres.
Fu‘stN B, St. Anthony,MmN Elias Moses, Pres.

¢« E. K. Smith, Cash.
Essex Co. N. B,, Newark N.J. Joseph Ward, Pres.
First “ ¢« Jabez Cook, Pru
Second N. B., Cooperst’'n, N. Y. F. G. Lee, Cash.
N. Fulton Co. B, Gloversv'le Wayland D. West, Cash.
First National B‘k Hobart, ‘¢ J. M. Olmstead, Pres.

. v ‘e ¢ R. McNaught, Cash.
Second Nat. Bank, Oswego, “ E. P. Burt, Cash.
Schoharie National Bauk, ¢ James O. Williams, Cash.
Fayetteville National B’k, N. C. William Huske, Cash.
Bank of Mecklenburg, ¢ J. T. Tate, Pres.

Fu'st Nat. Bank, Ironton, O. Henry B. Wilson, Cash.

““

“ Plymoutb ‘¢« John Deviny, Cash.
“ “ Shelby, ¢ B.J. Williams, Cash.
Northern ¢ Toledo, ¢ E.C. Bodman, Pres.

* Deceased.

In Place of.
William H. Macy.
N. F. Palmer.
Edmund G. Howe.
*Geo. Burroughs.
J. E. Tryon.

*W. 8. Huntington.
T. B. Sweet.

B. F. Lawrence.

J. A. Chesnut.

James Dair.

S. P. Foote.

S. T. Hadley.

J.C. Brockenbrongh.
S. A. Herrick.

W. Hyde Clark.
George Glick.

James E. Marsh.
Austin M. Clark.

D. M. Griffith.
George Brown.
Phlhp Swigert.
H. B. Newcomb.
Hugh Rodman.

John Smith.

Leonard M. Hills.
D. Attwood.

Lilly Eaton.
Charles P. Gifford.
M. D. Strong.

W. B. Barron.

M. Dively.
P. W. Ditsch.
G. H. Keck.

R. J. Mendenhall.
T. A. Merphy.
Alex. Grant.

J. L. Dickerson.

D. A. Avery.
John McLaren.
F. W. Foote.

J. M. Olmstead.
G. M. Williams.
J. A. Bouck.
W. G. Broadfoot.
Thomas B. Tate.
H. G. Burr.

T. B. Tucker.
W. G. Beatty.

M. Shoemaker
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Name. of Bank. : : Elected. In Place of.
First Nat. Bank, Oil City, PA. L. P. M. Spencer. Cash.  A. L. Bennett.
Philadelphia Nat. Bank, ¢ B. B. Comegys, }ice- Pres. e
“ “ ‘e Be&. F. Chatham, Cash. B. B. Comegys.
First Nat. B’k, Plymouth, ‘¢ J. W. Chamberlin, Cash. William L. Wilson.
N. Phenix B., Westerly, R. I. Edwin Babcock, Cush. J. B. Foster.

Bank of Charleston, S. C. A. 8. Johnston, Pres. Chas. T. Lowndes.
“ o o William B. Burdeu, Cush. William Thayer.

Merch’s N. B., Memphis, TENN. R. C. Daniel, Pres. A. Woodruff.

Salt Lake City N. B’k, Uran. Hugh White, Cash. Abel W. White.

National B’k, Vergennes, Vr. D. H. Lewis, Cash. H. C. Horton.

First Nat. B’k, Boscobel, Wis. Benjv. M. Coates, Pres. D. T. Parker.

City *  Green Bay, “  William J. Fisk, Pres. Conrad Kruger.

NEW BANKS, BANKERS AND SAVINGS BANKS.

The BANKERS’ MAGAZINE (issued mouthly, eighty pages octavo, price five
dollars per annum) contains a monthly list of all new banks and banking firms
throughout the United States. No charge is made for the insertion of bankers’
names in the BANKERS' ALMANAC, annually, or in the BANKERS' MAGAZINE,
monthly. -

. Envelopes addressed to bankers in the following list, and to numerous new
banking firms, may be had on application to the office of the BANKERS’
MAGAZINE, No. 251 Broudway, or P. O. Box 4574.

NEW YORK.

E. H. Biederman & Co................ J. G. Harper & J. H. Goadbhy, 26 Ex-
Jumes B. Colgate & Co., 47 Wall St... chang{e lace
D’'Wolf & Parsons, 49 Exch. Place.. .. Byron Murray, Jr. & Co., 35 Pine St.
Ewell, Stout & Co., 16 Wall Street.... Olcott & Co., 40 Broad Street
Thomas P. Ellis & Co., 14 Pine Street.. Alexander Taylor, Jr., % Broadway
Fitch, Otis & Co., 11 Pine Street...... Williams & Wilbor, 153 Pine Street
Randall H. Foote & Co., 70 Broadway.. Wood & Davis, 31 Pine Street.

Place. Name. N. Y. Correspondent.
Santa Barbara, CAL....Mortimer Cook............. Fourth National Bank.
San Francisco, ‘¢ ...Nat. Gold Bank & Trust Co..First National Bank.
Braidwood, ILL...... Miners’ National Bank......  ........
Chicago, “oaa.. Scandinavian Natioual Bauk . National Broadway Bank.
Flora, ¢ _....First National Bank......... National Park Bank.
Oregon, LL R First National Bank......... Nassan Bank.
Prophetstown, ¢ ..._. First National Bank. .... P
Macon, “ol.. Exchange Bank ..... ..... Bank of New York.
Decatur, IND....... John W. Rout & Co........ Geo. Opdyke & Co.
Indianapolis, ¢ ...... Indianapolis Savings Bank.. ...,
Lafayette, ¢ .._... Indiana National Bank...... Third National Bank.
Hartford City, ¢ ...... Sweetser & Matter..........P. M. Myers & Co.
Millersburg, ¢ ...... E.Mason .................. Securitv Bank.
Monticello, ¢ ...... Monticello Bank............ Niuth National Bank.
Des Moines, Jowa ... .Citizens' National Bank. .... (iilman, Son & Co.
Sioux City, “ ..... ('itizens’ National Bank. .... Greencbsum Bros.

Northwood, *“ .....B. H. Beckett.............. Henry Clews & Co.
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Place. Name. N. Y. Correspondent.
Junction City, KANsAS First National Bavk......... ........
Ellsworth, ¢ ..Kellogg, Newmun & Co..... Donnell, Lawson & Co.
Osage City, ¢ ..Osage City Savings Bank...Fourth National Bank.
Burlington, . *“ ..Burlington National Baok.. .Fourth National Bank.
Owenton, Ky.......... National Bank of Owen..... ........
Lawrence, Mass....... Lawrence National Bank ... Importers & Traders’ N. B.
Sauk Center, MINN. .... Citizens’ Bauk of A. J. Smith Geo. Opdyke & Co.
Baltimore, MD..... .... D. A. Fahuestock & Co.-.... Winslow, Lanier & Co.
L “ ... Stein Brothers.............. Bank of North America.
Flint, MICH...........Genesee County Savings Bk. Central National Bank.
Adrian, ‘¢ .......... First National Bank......... Fourth National Bank.
Holly, ¢ .......... Merchants' National Bank..Ninth National Bank.
Lebanon, Mo.......... Geo. H. Greenleaf .......... (ireenleaf, Norris & Co.
“ L J. S. Sterling & Son........ Howes & Macy.
St.Joseph, ¢ ......... Buchanan Bank............ Dounell, Lawson & Co.
Sedalia, ¢ ......... Citizens’ National Bank..... National Park Bank.
Trenton, * ......... First National Bank .. ....  ........
Deer Lodge, MONT. ..... First National Bank........ Donnell, Lawson & Co.
Helena, “ .. Montana National Bank. .... e
Fremont, NEBRASKA. .. First National Bank........ Kountze Brothers.
Wilmington, N. C...... The Dawson Bank.......... National Park Bank.
Cimuron,Nl-:\]v MEexitco Porter & Middaugh......... Kountze Brothers.
Washington C. H.,OH10 Fayette Co. National Bank..Third National Bauk.
Albany, OREGON.. ... John Conner..oeee coucvnnn. Importers & Traders’ N. B.
Johnstown, Pa........Johnstown Savings Bank....Jay Cooke & Co.
Allegheny, ¢ ....... Allegheny Real Estate Bank . Kountze Brothers.
Lancaster, ““ ....... A. K. Spurrier & Co........ Turner Brothers.
Meadville, ¢ ....... People’s Savings Bank...... Fourth National Bank.
Minersville, ¢ ....... Kauffman & Co. ........... H. Clews & Co.
Philadelphia, ¢ ....... Crosman & Kuhn........... Evans, Whartou & Co.
Providence, R. [...._.. R. 1. Hospital Trust Co..... Gilman, Son & Co.
Montreal, CANADA. .... Canada Guarantee Co...o00ee .......

DISSOLVED OR DISCONTINUED.

New Yorg.—Bates & Brown, 11 Wall; Fowler & Wilson ; Mott
& Colquit; Scott & Dougherty; Stuyvesant & De Wolf'; Scott,
Hutchinson & Co.; E. C. Stedman & Co.; Trevor & Colgate;
Alexander Taylor & Son.

AvLaBaMa.—J. M. Sutherlin & Co., Greenville, ( failed).

ArkaNsas.—Allen, Etter & Co., Fayetteville, (succeeded by W.
H. Etter). ’

ILLiNoIs.—Manufucturers’ Bank, Moline, (succeeded by the Moline
National Bank); Meyer & Steiner, Chicago ; Clay County Bank,
Flora; L ¥. Wilson & Co., Flora, (succeeded by the First National
Bank); James C. Baird & Co., Oregor, (succeeded by the First Na-
tional Bank. .

InpraNa.—Rochester Bank, Rochester ; Spears, Dugan & Co.,
Delphi ; Perrin, Clark & Co. (Traders’ Bank), Lafuyette, (succeeded
by the Indiana National Bank). :
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Towa.—Tama County Bank, Tama City, removed to Toledo, Tama
© County; Farmers & Traders’ Bank, Leon ; Citizens’ Bank, Des
Moines, (succeeded by the Citizens’ National Bank).

Kaxsas—F. W. Giles & Co., Topeka, (succeeded by the Topeka
National Bank); A. Matthewson & Co., Parsons, Succeeded by the
First National Bank); Walnut Valley Bank, E! Dorado, (succeeded
by First National‘Bank). :

KEeNTUCKY.—Bank of Owen, Owenton, (succeeded by the National
Bank of Owen). .

MicaicaNn.—W. H. Waldby & Co., Adrian, (succeeded by the
First National Bank). , '

MinNEsoTa.—Webb & Co., Wabasha, (general assignment).

MissourL.—Clinton Savings Bank, (sueceeded by the Clinton
National Bank); The Platte Savings Institution, Wesfon, Platte
County, - (business assumed and continued by Messrs. Railey &

Brother, whose New York correspondents are Messrs. Donnell, Law-
son & Co., No. 4 Wall Strec!).

NEBRASEA.—E. H. Rcgers & Co., Fremont, (succeeded by the
First National Bank). .

Om10.—W. Kinney & Co., Portsmouth, (succeeded by the Irom
National Bank); Bank of Portsmouth, (succeeded by the Kinney
National Bank). i

PeNNsYLvANIA.—Sterling & Co., Philadelphia ; Fulton & Co.,
Phillipsburg.

NorTH CaroLINA.—Jones & Lutterich, Fayetteville; John G.
Williams & Co., Raleigh.

WiscoxsiN.—S. W. Bowman, Black River Falls, (succeeded by
Bowman, Humbird & Brother).

CoMPTROLLER OF THE CURRENCY.—Mr. HULBURD, Comptroller of
the Currency, whose administration of the office was seriously im-
peached by a Congressional Investigating Committee, has resigned,
and his resignation has been accepted by Secretary BouTwELL. Mr.
JorNn Jay Kvox, who has for several years acted as Deputy
Comptroller, with general satisfaction to the banks and to the
Treasury, has been appointed, and confirmed by the Senate, as suc-
cessor to Mr. HULBURD. :

Wanted, a position as Cashier, Paying-Teller or Discount Clerk,
by a gentle.can thirty-five years of age, who has had fifteen years’
experience as a bank clerk in various positions. References of the
first order will be given. [Address, “ BANKER, care of Baukers’
Magazine Office, No. 251 Broadway, New York.”|
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NOTES ON THE MONEY MARKET.

New York, May 22, 1872.
Erx hange on London, at sixty days’ sight, 109} @ 1093 for gold.

Since the publication of our last number, the money market has been seriously disturbed by
the political relations between Great Britain and the United States. The coutinued discussion
in the Senate. and in the public papers, of the new features of the Treaty keep business and
financial circles in a ferment. Such are the intimate buxi relatd between the people of
both countries, that any seriope questions that can probably or possibly disturb the friendly
feeling g the h and capitalists of the two countrigs will, for the preieut at least,
prevent the free interchange of orders.

Capitalists are highly sensitive to any present or prospective disturbances in our political
affairs, and confine further operations to narrow circles. The demand in Continental Europe for
American securities continwes large, but is somewhat diminished by fears that the Treaty now
under consideration may not reach a satisfactory conclusion during the year 1872. The most
notable feature of the month is the enormous export of specie, partly on merchandise account
‘and partly to cover the heavy expenditures of our citizens abroad. This latter item has now
reached from forty to fifty millions annually. The heavy importations of April and May will,
we fear, require further and lurger remittances of coin.

The foreign exports of gold and silver, from New York alone, lust week were over three mil-
lions of dollars. Since January lst, the aggregate export has becn eightcen millions. The
comparative exports for four and a-half months this year, and for fourteen previous years,
were as follows: '

Year 1838, ..$11,333.000 ...... Year1863. ..$12529,000 .. . . Year1868. .. 829,000,000
‘¢ 1859. .. 20,431000 .. ... ‘ 1864. .. 21,701,000 ...... ©1869. .. 11,962,000
‘1860, .. 11,314,000 ..... ‘¢ 1865. .. 9658000 ...... ‘ 1870. .. 10,206,000
‘“ 1861 .. 2,904000 ...... ' 1866. .. 16,964 000 ... . * 1871, .. 30,444,000
¢ 1862. .. 16,289,000 ...... ¢ 1867, .. 14,594,000 . .. .. 1872, .. 18,095000

The rates for bills on Europe are about one-half per cent. higher than in April. Leeding
bankers asked 1097 for 60 days’ sterling bills, and 110§ for short sight do., for steamers of this
date. We quote :—Bills at 60 days on London, 109! @ 1093 f.r commercial ; 109} 2 109§ for
bankers’; do. at short sight, 110} @ 110j; Paris at 60 days, 5.21} @ 5.17}; do. at short sight,
5.15 @ 5.12%; Antwerp, 5.20 @ 5.16}; S8wiss, 5.181 @ 5.16¢; Hamburg, 36 @ 36}; Amsterdam,
40§ @ 40%; Frankfort, 41 @ 41}; Bremen, 78] @ 791 ; Prussian thalers, 713 @ T2}. We annex
the ruling rates compared with February, March and April :

Sixty days’ Bills. Feb. 24. March 22. -~ April 2. May 22.

On London; bankers'.......... 1094 @ 109§ .. 109§ @ 109! .. 109} @ 109§ .. 1094 @ 109%

“ commercial....... 108 @ 1093 .. 108§ @ 109 .. 1083 @ 109 .. 109 ® 1093
Paris, francs, per dollar. 525 @5.21% ..5.238 @5.20 ..5.2%2% @5.193 ..5.21§ @5.17¢
Amsterdam, per guilder. 40§ @ 41 .. 403 @ 40§ .. 40} @ 40f .. 40§ @ 403
Bremen, per rix-dollar... W2 1™ .. B oW .. B9 .. B ™
Frankfort, per florin....... 41 2 413 .. 41 @ 41} .. 40; @ 411 .. 41 @ 411
Hamburg, per marc-banco ..... 35§ @ 36} .. 35! @ 364 .. 35 @ 36t .. 36 @ 36}
Prussian thalers ..o.eeeviveceee 7 @& 72 .. 712 @ T2} .. T @ R .. 11 ® T
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The following are brokers’ q i for miscell gold snd silver coin:—American
silver, lurge, 97 6 98} ; American silver, small, 96} a 98t ; Maxican dollars, old stamp, 1074 109 ;
Mexican dollars, new stamp, 105 a 106! ; English silver, 480a 486 ; Five francs, 974 a 98} ; Thalers,
71 a 72; English sovereigns, 487 a 491; Twenty fraucs, 384 a 387; S8panish doubloons, 15.80
a 16.10 ; Mexican doubloons, 15.55 a 15.70.

Specie opened on the 1st inst. at 124 premium. The lowest rate since was 12! ; the highest
(10th inst.) was 143, since when the rates have diminished to 13} to 133. The extreme rates of
the month of May, 1871, were 11 to 12} ; thus the prospect is not favorable to a resumption of
specie payments. )

Money has been scarce this month until the opening of this week. There is now a better

supply, with offerings at 4 a 6 per cent. on Government collaterals, and 6 a7 on call, with first-
class railroad collaterals. The following are the ruling rates this week : —

Per Cent.
Loans on call—Government collaterals. .....................coiiiieiiniinieinn e, 5 @ 6
o ‘- Miscellaneous collaterals, first-class............ e cesees. .. 68k @ T
C cial first-class ind d paper, sixty days.............coiiiiiiiiiiinin 6 @ 7
Commercial first-class indorsed paper, fourtonths. ....................... vees.... B @ T4
Commeroial first-class indorsed paper, six months........... T 7 @ U
Comumercial first-class, single names, sixty days.......... e e, 8 @ 9
Commercial first-class, single names, four tosixmonths. ...................couuenn 8 @ 9
Bankers’, first-class domestic, three to four months. . ........covvviiiiiiiiinineinen 6 @ 7

The pressure of new railroad bonds upon the market keeps the rates above the average
These loans are, however, on account of new enterprises of an important character, which will
promote the prosperity of the States through which these roads are located. Among the most
prominent are the following :

1. The Canada Southern R. R. first mortgage bonds, at seven per ceut. These bonds are
accompanied by a sinking fund for their extinction in thirty years, and are offered at 90 per
cent. Messrs. Leonard, Sheldon & Foster are the agents. This is a new road from Buffalo to
the Detroit River, and saves 33 miles in the air line route from Buffalo to Chicago.

I1. Eight per cent. bonds of the City of Mobile, principal and interest payable in gold ;
offered at 95 by Messrs. Howes & Macy.

III 8t. Joseph and Denver City R. R. first mortgage bonds, principal and interest at e{ght
per cent. in gold. Offered at 974. -

IV. Seven per cent. street improvement bonds of the town of Greenville, Hudson County,
N. J.; principal due in 1877.

V. Houston and Texas Central Railway first mortgage bonds, at seven per cent. in gold;
secured by a land grant. Offered at 90.

VI. Connecticut Valley R. R. first moztgage bonds, at seven per cent., free of State taxes;
offered at 95, by Allen, Stephens & Co., bankers.

VII. First mortgage bonds of the Logansport, Crawfordsville and S8outh-Western Railway Co.
of Indiaua, bearing eight per cent. in gold. Offered at 95.

VIIL. New York Midland R. R. Co. first mortgage bonds, at seven per cent in gold. New
York Midland R. R. convertible bonds, offered at 80 by Messrs. Allen, Stephens & Co.

IX. 8ix per cent. bonds of the Chesapeake and Ohio R. R. Co. Offered at 94. Fisk & Hatch,
agents.

X. Seven per cent. gold bonds of the Midland Pacific Rallway, offered at 90. Turner Bros.,
agents. This road is a new route from Nebraska City to Lincoln.

XI. Cayuga Lake Railroad first mortgage bonds, at seven per cent., principal in thirty years
and interest in gold. Offered at 90, by Leonard, Sheldon & Foster.

XII. Pacific Railroad (of Missouri) first mortgage bonds, at eight per cent.; principal and in-
terest in gold. E. W. Clark & Co., Philadelphia, agents.

The new railroad enterprises of this country are numerous and on a large scale, perhaps too
lurge for the ability of the country to meet. Although they may prove a loes to the stock-
holders, the general result will no doubt be beneficial in the develop t of the resources of
portions of the States hitherto not well supplied with railroad facilities.
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In the case of the application of the New York 8tock Exchange for a modification of the rule
taxing horrowed mouney as capital, the SBecretary of the Treasury aunounces that he cannot
undertake to decide what money passing through the hands of hrokers in the course of their
numerous and varied transactions sball be considered as capital employed by them and liable to
taxation, except in actual cases’ in which the exact facts of each particular case are fully re-
ported.

The increasing capital at New York for per or t y invest; ts is shown in the
enlarged volume of bank deposits from 195 to 219 millions, whereby the banks have increased
their loan column from 274 to 285 millions. The bauks are prudently adding to their legsal
tender reserve since our last report. 'We annex the comparative condition for four years:

. Legal Weckly

1867. Loans. Specie. Circulation. Deposits. Tenders. Clearings.
Jaun. 5....8257,852,460 ..812,794,802 . .$32,762,779 .. $ 202,533,564 . . $ 65,026,121 .. 8466,937, 787
July 6 .... 264,361,237 .. 10,853,171 .. 33,669,397 .. 191,524,312 .. 71,196.472 .. 494,061,990
Jan. 4,'68.. 249,741,297 .. 12,724,614 .. 34,134,391 .. 187,070,786 .. 62,111,201 .. 483,266.304
July 3..... 281,945,931 .. 11,954,730 .. 34.032,466 .. 221,050,806 .. 72,124.939 . 525 646,692
July 4,’69.. 239,090,057 .. 20,736,122 .. 34,379,609 .. 180,490,445 .. 48,896,421 .. 585,304,799
Jan. 3,°'70.. 250,406,387 .. 31,166,908 .. 34,150,887 .. 179.129,394 .. 45,034,608 .. 399.355.375
July 4..... 276,496,503 .. 31,611,330 .. 33,070,365 .. 219,083,428 .. 56,815,254 .. 562,736,404
Jan. 2,"71.. 263,417,418 .. 20,028,846 .. 32,153,514 .. 188,238.995 .. 45,245,358 .. 467,692,982
July 3..... 206,237,959 .. 16,526,451 .. 30,494,457 .. 243.308,693 .. 71,348,828 .. 561,366,458
Dec. 4..... 292,316,900 .. 18,074,700 .. 30.106.900 .. 223,514,500 .. 52,408,900 .. 532,553,056
Jan. 1, '72.. 270,534,000 .. 25,049,500 .. 28,542,800 .. 200,409,800 .. 40,282,800 .. 551,802.964
Feb. 5... .. ©82,610.400 .. 23.986,100 .. 28,218,700 . & 220,906,700 .. 46,565,800 .. 556.655,404
Mar. 4..... 282 280,100 .. 18.333,600 .. 28,165.400 .. 30,472.800 .. 43,770,400 .. 656.572,703
Aprill .... 276,767,400 .. 21,384,700 .. 28,019,400 .. 203.058,800 .. 41,649,700 .. 658,840,254

99 ,... 274.926,500 .. 18,112,500 .. 27,840,000 .. 203,139,100 .. 45,527,400 .. 700,698.549
May 6...... 280,284,900 .. 18,325,400 .. 27,809,800 .. 211,636,400 .. 47,407,400 .. 742,928,540

LLN & RO 285,002,000 .. 20,005,100 .. 27,714,200 .. 217,267,500 .. 47,305,600 .. 761,655.365

“2..... 285,713,600 .. 20,309,800 .. 27,638,400 .. 219,267,600 .. 48,805 800 .. 715,439,527

The Boston banks report a uniform line of circulation, and slight changes in their loan columns,
The deposits have increaged three millions. The National Banks of Boston are fifty-one in
number, with a combined capital of over $49,100,000 and plus profits, in October last,
$12,872,576. We annex the returus for 186'1-1872 ' .

1867. Loans. Specie. Legal Tenders. Deposits. Circulation.
August 5......8 96,367.558 ....8 473,045 ....815111.084 ....$33,398,850 ....$94.655.075
Jan. 6,1868.... 94.969.219 ..., 1466, 46 .... 15543169 .... 40,856.022 .... 24,696.559
July6......... 100,110,830 .... 1,617,638 .... 15107,307 .... 43,458,65¢ .... 25214,196
Jan. 4,18069.... 98,423,644 .... 2,203,401 .... 12,938,342 .... 37,538,767 .... 95,151.340
Jan. 3,1870.... 105,985,214 .... 3,765.347 .... 11,374,559 .... 40,007,225 .... 25,280,883
Dec, 5........ 108,544,507 .... 2,105,536 .... 12,612,076 .... 44,345.792 .... 94,653,930
Jan. 2,1871.... 111.190.173 .... 2484,536 .... 12,872,917 .... 46,927,971 .... 24.662,209
July3 ........ 119,152.159 .... 1,441.500 .... 13,117,482 .... 50 693,067 .... 24 816,0I2

Dec. 4......... 114748031 .... 1,510,054 .... 10,387,633 '.... 44.847,413 .... 25713.611
Jan.1,1872.... 115,878,481 .... 4,469,483 .... 9,602,748 .... 46,994,488 .... 95715.976
Feb. 5,....... 119,464,300 .... 5602,000 .... 7,969,700 ... 50,136,500 .... 25,654,600
‘ March4....... 117.359,400 .... 3,726,200 .... 7,44R,400 .... 45,636,500 .... 2575300
April 1........ 116J21,900 ... 3966400 .. .. 8,107,500 .... 44,842,500 .... 25,750,800
“o15.. .... 116,336,000 .... 3,995100 .... 7,308,000 .... 46.329.800 .... 25.853,200
“ go....... 115213700 .... 3,011,200 .... 7,313,600 .... 45610100 .... 25,839,500
“ 99, 114 603,300 ... 3424,200 .... 7,718,700 . . 46.092700 .... 25,819,400
May 6......... 114,481,200 .... 3,255,800 .... 7,609,200 .... 47,371,000 .... 25,803.600
T 113,422,300 .... 3,255300 ... B8,766500 .... 47,231,200 .... 95,840.000

“20....... 114,233,000 .... 2,999,300 .... 9,369,600 .... 48,268,600 .... 25,768,900
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The National banks of Philadelpbia are twenty-seven in ber, with a bined ital of
$16,235.000. The weekly reports for May show increased money to loan, the deposits hsvmg
risen from 33 to 36 millions, and the loans from 54 inillions in April to 56 millions at thi« date-
There is also a larger volume of legal tenders ; but the specie column shows that the banks are
not preparing for specie payments. We aanex the monthly returns for the year 1871-1572, com-
pared with form.er Yyears:

Legal Tenders. Loans. Specie. Circulgtion. Diposits.

Aug. 3, 1867.. ... $16,733,198 .. .$33,427,840 . ... $302,055 ....$10,635,925 ....$38,094,543
Jan. 4, 1868.. ... 16,782.432 . . 52,003,304 ... . 285912 .. . 10,639,000 .... 36,621.974°
16,443,153 .... 53.653,471 .... 233,996 .... 10,625.426. .... 44,824,198

- 13,210,397 .... 50,716.999 .... 253483 .... 10,793.719 .... 37,121 023

... 14,296,570 .. 52,632,813 .... 302,782 .... 10,593.351 .... 39.677,943

December 6.. ... 12,991,489 .... 51.965,640 932,468 .... 10 603,252 .... 38,878.533
Jan. 3, 1870....... 12,670,198 .... 51,662,663 1290096 .... 10.568,681 .... 38,890 01

February 7. . 13,741,867 .... 51,828,563 .... 957,510 .... 10,566,081 .... 19,512,149
December 5....... 12.698,298 .... 51,083.136 .... 800,705 .... 10,814,300 .... 38.682.809
Jan. 2,1871..... .. 12,653,166 .... 51,861,827 ....1,071,538 .... 10,813,212 .. . :R,660.40%
. 14,802.502 .... 58,130,492 .... 233,883 .... 11,190,228 ... 47,439.791
.. 11,976,949 .... 57.883.087 .... 516.566 .... 11 475,820 .... 44,393.485

. 11,228,988 .... 55,631,7:3 ....1,069,585 .... 11,348,851 .. .. 42,049,757
11,206,888 .... 56,578,432 .... 960,489 .... 11,358,645 .. . 42295814
11,067.5365 .... 55,430,238 .... 363,72 .... 11,359,927 ... 40,307,R56

. 10.060.386 ... 54.674,526 .... 246,583 ... 11,419,343 .... 38 396 406

11,702 106 ... 54,786,013 .... 209.035 .... 11,391,732 .... 31,402,437

May 6........... .. 12,012,484 .... 55,049,536 .. . 253,525 .... 11,370,358 .. 34,834,801
12,075,398 .... 55,663,490 ... 175,045 .... 11,359,466 .... 35,872,005

12,128,244 ... 56,007,009 .... 160,557 .... 11,344,285 .... 36,529,158

Anpexed we give the latest quotations of the New York bank stocks as far as reported. In
those not quoted the sales are only occasional :

Offerd. Askd. . Offcred.  Asked.
Mechunics' Nat. Bank .. ... 137 ....138 Eleventh Ward ....... ... ... . 100
Phepix ............... ... 104'2 .... 105 Fourth National...... ... 114Y% .... 114%
City ..o P SN Becond National .. e
Tradesmen's . ........... 5 ¢) U Ninth Natioval............ PP | &
Merchants’ Exchange. ... .. 9% .... 9% Tenth National...... . . .. . 90
Butchers and Drovers’. ... 146 .... .. Central National .... ..... 103 s 105
Leather Manufaoturers'.... 180 .... .. Mechauics’ Butking Ass'n.. .
New York State. . ........ R S8 § America ... ... e 158':
American Exchange. ...... R Y &) Mercantile .............. . 125
Commerce ................ 18% .... 119 Hanover .................. 105
Ocean .................... . e 2B Corn Exchange. ... ... .. 126 .
Republic ............ e 115% .. . 118 St. Nicholas. . .......... - 4
Chatham. . ............... 150 ... 135 Commonweulth ...... .. . > R 1)
North America ........... 166 ... .. New York............... R FUUES ¥ 7 AFY
Irving ...l 127 ... . Munhattan ..... .......... L. 1nw
Metropolitan .............. H Lo 138 Fulton.................... 155
Shoe and Leather. .. ..... S183 L. 155 Nasgau...... ... o102
Continental . .............. 95 ... 96K Manuf. and Merchunts S, 94
Importers sund Traderst.... 168 ... . Grocers’............ ...... R .
Park..... ... o 159 Maurine. .. ........... . 165 ... 168
Market ... ............... 125 ... 132% New York National hxth. 97 ... 10
North River. ... ... ... .92 100 Seventh Ward . ..... ... .. o2
Merchants’ .. .............. ng  ....120 ‘German American. ........ no ... .
Mechanics and Tradery' ... 130 ... . Gold Exchange . ... ... .. 110

Oriental................... 160 ... Bunkers and Brokers' Aw . .., .. . 99
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Charles B. Hall, of Boston, chairmuan of the Executive Committee of the National Banks of
the United States, made an argument on 20th May, before the Committee of Ways and Means,
in opposition to those sections of Mr. Dawes’s bill now before the committee, which would com-
pel National banks to exchange their six per cent bonds for the new ones ut a lower rate of
interest, and would make the interest thereon payable abroad as well as in this country. The
Treasury Department was represented by Assistaut Secretary Richardson.

The London Economist of May 11 has the fullowing concerning the Loudon money market and
the recent advance to five per ceot. of the Bank of England rate:

“Up to Wednesday the strong demand for money which had set in the previous week con.
tinued without abatement, the opinion that the bank rate would have to go up on Thursday
causing a large supply of bills to be brought forward. The demand at the Bank was especially
strong, as the brokers refused to act except conditionally upon the Bank's action on Thursday.
It was noticed in some quarters that the demand was becoming less urgent on Wednesday after-
noon, and the opiniou was freely expressed that either no change in the rate would be made, or
the advance would only be to 41 per cent.; but when it became known that, in addition to the
other demands upon the Bank, the German government had withdrawn £ 300,000, the strong
action of the Bank next day was seen to be inevitahle. No surprise, therefore, was felt at the
advance to five per cent., and the rates in the open market were immediately adjusted to the
change, though there has since been comparatively little business done, owing to the extent to
which the public have over-provided themsgelves.”

In another article the Economist, in assigning reasons-for the advance in the Bank rate, says :

‘“ The Berlin government are coining money, it is acknowledged, and coining it slowly ; and
what is not fully acknowledged, but i8 nevertheless almost certain, they are forming a vast war
treasure in actual cash. It is to angment this political hoard that the money drawn from hence
has been and will be, according to the best information we can procure, mainly devoted. And
no part of that hoard will return in the ordinary trading way ; it is so much capital substracted
from present mercantile purposes, and reserved in order at some future time to be, possibly,
used for military purposes.

‘“In this state of the market, we oonnot apply the ordivary modes of reasoning. We are,
unfortunately, dependent on litical iderati and must estimate them as best
we can. As far as we can infer the l‘uture couduct of the Berlin Government from the past, they
will withdraw gradually as much as they fairly can from this market, without disturbing it or
impairing credit by sudden and violent action. They have not, until last week, taken any
builion out of the baunk ; they have only bought upon the market the bu]llon which arrived, and
have thus prevented it being carried to the bauk. But the t of their deposit is believed
to be between £ 4,000,000 and £ 6,000,000, and if so, it is plain they could make great perturba-
tion if they liked.”

DEATHS.

In BOSTON, Mass. (on his way South), on Saturday, January 20th, aged thirty-five years,
MARSHALL B. CLARKE, Cashier of the SECOND NATIONAL BANK OF OSWEGO from July 1, 1864,
until bhis death.

In DUNKIRK, Chautauqua County, N, Y., on Saturday, March 30, aged sixty-eight years,
HikaM J. MINER, banker, ot that place.

(End of Volume Sicth, Third Serics.)
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THE BANKING HOUSE

[

JAMES T. BRADY & CO,,

PITTSBURGH, PA.

Corner of Fourth Avenue and Wood Street.

LERECTED 1869.

Engraved for the “ Merchantx and Bankers' Almanac for 1570."



THE FIRST NATIONAL BANK

OF KANSAS CITY, MO.

Erocted 1870.

CAPITAL, $2560,000. SURPLUS, 880,000.

President, MICHAEL DIVELEY.
Cashier, HOWARD M. HOLDEN.

New York Correspondents, THE NINTH NATIONAL BANK.
Messrs. GILMAN, SON & CO., Bankers.






FOR BANK OFFICERS, BANK DIRECTORS, NOTARIES.

Tax following works are mmended to the ideration of Banking Institutions and Bankers, for

the use of Bank Officers, Bunk Directors, Notaries Public, and Bank Clerks. Standard works, containing
the history, principles, and law, of banking, agency, bills of exchange, promissory notes, usury, political
economy, &c., will, at all times, be useful to all persons connected with moneyed and insurance institations.

1. A New Manual for Notaries Public and Bankers, with forms, decisions of Supreme
Court U. 8. and State Courts, 8v0........covevieneencenanss Sheep $6. Calf §7 00
2. ABBOTT, a general digest of the Law of Corporations. BVO.mrnnneenns tesesasaes 10 00
8. The Public Debt—its Origin, Liquidation, &c., by J. 8. GIBBONS, 12mo.......... 2 00
4. The Banks and Clearing ouse of New York by same, 12mo, 32 plates, 1867.... 2 50

5. The Financial Resources of the States and Cities—their Banks Railroads, Canals.

1 vol. 8vo, with Statistical Map.........ceeereieiinrireieieriereesnnonecens
8. WEDGW00D's Government and Laws of the U. §. and the several States, 8vo.... 500
7. PrIcE's Five, 8ix and Seven per cent. Interest Tables, $1 to $10,000............ 10 50
8. Price’s French Exchange Tables, 5 francs to $5.50, per dollar........... ceenes 3 50
9. PrICE’S Tablos of Sterling and Currency—par to 100 PErCent. cvneeneninacnenn 10 50
10. Price's Comparative Values of Stocke—3, 8}, 4, 41, 5, 5, 6, 7, 8, 10 per cent.. 5140
11. The New York Stock Exchange Manual of all Stocks deait in, 12mo. . vuennnn.. 150
12. SroRY on the Law of Promissory Notes, Guaranties, &C.....co0cueen.nnn i 6 50
.13. SToRY on the Law of Bills of Exchange, Foreign and Inland............ veese.. 850
14. Kgvr's Commentaries on American Law, ninth edition, 4 vols.......... ....... 20 00
15. The Bunking System of the State of New York, by JOHN CLEAVELAND, 1864... 5 50

18. GRANT, JAMES, a Treatise on the Law of Bankers and Banking .

17. The Laws of Business for Basiness Men, by Professor PARSONS .......

18. CHITTY on the Law of Bills of Exchalwe, Promissory Notes, &C...coo.eveeenn.

19. Historical and Statistical Account of the Forei Commeree of United States. . 200
30. History of the Bank of England, to 1862. rged. l vol., 8vo, 1868......... 4 00
31. PAr39NS on Promissory Notes and Bills of Exchan, ﬁ:.n ................ 7 50
23. GILBART on Banking, with Summary of American kmg, by LS. Homaxs, 8vo. 4 00
23. Samz work, substantially bound in sheep «.ovovvn v il .. 500
24t Sixteen D:cisions of the Supremoe Court on Taxation of U. 8. Bonds, &c........ 2 50
23. All the Acts of Congress relating to Loans and Currency, 1842, to JuI 1870..... 2 00
23. System of Bank Bookkeeping, by C. C. MARSH, enlarged edition, 186 quarto.. 700
27. History of Banking in Europe, by WaL J. LAWSON, 1 vol., 8vo, sheep blndlng 4 00
23. Tha National Bank Act, with Amendments to 1870, and dec)swns, 1 vol, 8vo.... 2 00
29. EoWARD: on the Law of Bills of Exchange and Not.es 1vol,8vo....o0vennnn. 6 00
30. BrLxs on the Law of Bills of Exchange, ks, &c., new edition........... eeee. 650
31. C ych&ndm of Anecdotes of Merchants, Bankers, &c., with 100 engravings ....... 4 50
32. Ths Banker's Common Place Book, new edition ......... seceecscasesnaraanans 150
33. MiLy, J. 8., Principles of Political Eoonomy, 2 vols, 8vo..... R . 600
34 SeAULDING, E. @G., History of Legal Tender Paper Money....... ceee 126
85. PaRr3oNs, The Elements of Mercantile Law, 8v0.......cocveieniecnectianaens 750
88. McCuLrocH, Dictionary of Commerce and Commercial Navuration maps & charts 25 00
37. PaTrersoN, The Scienca of Finance—a Practical Treatise, 1869. ............... 5 00
38. Mor3E, Treatise on the Law of Banks and Bauking, 8vo, 1870 ............... .. 600
39. The M2n and Mysteries of Wall Strcet for twenty years, 12mo .... ...cc.ev... 2 00
40. Herw, Digest of Revenue, Commerce and Navigation Laws U. 8.:.............. 10 00
41. Bank Architecture—Premium plans for bank buildings...... ceeseasnencanns .. 500
43. Parsons, T., Laws of Business for Business Men, 8v0...cveuceececiacaeensn ... 8350
43. PArsoxs, T, Treatiso on the Law of Contracts. .....ooveienreneeninneann. vees 2250
41, WALKER (AMASA), The Science of Wealth—a Manual of Political Economy..... 350
45. LEwIN3, History of Savings Banks in Europe, 8vo.............. cesesenrinanne 500
48. Ten Years in Wall Street, with fifty engravings ....cocevieciiiiiiieiiiieiannn 3 50
47. CAITTZDEY, Practical Treatise on Boo keeping .......cconn.en tereenaraenes + 800
48. BRYANP & STRATTON, Interest Tables at 5, 6, and 7 percent............ vereees 600
49. MurRrAyY, History of the Usury Laws, 12mo................ [T
50. The Commercial Laws of the States, 1 vol. 8vo,1870........ccceeiennnnen. ceee 800

Orders exocuted at the Office ¢f the Bankers' Magazine, 23 Murray Street, New York,
or “POST OFFICE BOX 4574, N. Y."

A liberal discount to subscribers to the Bankers' Magazine, on all orders above $20.




A HISTORY

OF TIIEK

Legal Tender 'Paper Money,

ISSULLD DURING

THIX REBELLION OF 1861-1865.

BY LBLDRIDGE . SPAULDING,
PRESIDENT OF THS FARMERS AND MECHANICS® NATIONAL BANK OF BUFFALO,

Chairman of ths Sudb-Comm:itice of Vuys and Xl:ans, a’ L' time the Act was passed.

To which i3 added a Synopsis of the Debate in Congress, with the letters of S. P.
Chase, Joun A. Steveas, George Opdyke, Stepien Colwell, J. II. Van Antwerp;
Robert Denaiston, Charles I, Russcll, Eleazer Lord, Thomas V. Olcott, George B.
Butler, Thomas Deany & Co., Moses IL Grinnell, Isaac Sherman, and other Mer-
chants and Bankers, on the subject.

NEW YORK:
PUBLISITED AT TIIE OIFFICE OF TIIE BANKERS MAGAZINE,

1833.

Price, 81.25.




THE LAW OF CORPORATIONS.

A General Digest of the Law of Corporations ; presenting the Amer-
ican Adjudications upon Public and Private Corporations of
every kind. By B. VaueHAN ABBOTT and AUSTIN ABBOTT.

One volume royal octavo. 1,010 pages, well bound. Price, $10.

<

This is a comprehensive’ volume, compiled by Mesars. BENJAMIN VAUGHAN ABBOTT
and AUSTIN ABBOTT, who are extensivelyeand favorably known by their previous Law
Digests. The following classes of corporations are the subjects of distinct chapters
in this work:

Academies. Manufacturing Companies.
Aggregate Corporations. Medical Societies. Mining Companies.
Agricultural Societies. Moneyed Corporations, .
Aqueduct Companies. Municipal Corporations.
Associations. Navigation Companies.

Banks. Benefit Societies. Private Corporations.

Bridge Companies. Proprietary Companies.

Bubble Companies. Public Corporations.

Building Societies. Quasi Corporations.

Canal Companies, Railroad Corporations.

Clubs. Colleges. Counties, Religious Corporations.
Eleemosynary Corporations. Savings Banks. School Districts.
Express Companies. Seminaries. States.

Foreign Corporations. Bteamboat Companics.

Gas Companics. Telegraph Companies.

Insurance Companies. Turnpike Companies,

Joint Stock Companies. Wharf Companies.

The chapter on INSURANCE embodies the law relating to the organization and
powers of such Companies; their officers and agents, policies, premium notes, etc.
[Twenty-three pages.]

BANKS are the subject of a chapter filling fifty-five pages. This contains, among
other important matters, a brief compend of the New York Free Banking Law, and of
cases under it applicable to the National banking system ; a full sketch of the National
banking law, and a digest of cases on thc powers of bank officers, and the business and
dealings of banks generally. _

RAILROAD COMPANIES.—This subject fills seventy-three pages. The charter and
franchises of these companies; their peculiar powers, duties, and liabilities in respect
to acquiring lands, and to the construction and maintenance of their roads; railway
mortgages; railway officers ; the rules governing the peculiar traffic of these companies;
and the application of the doctrine-of negligence, are all separately presented.

Not only is this volume adapted to the use of members of the legal profession, but
the publishers confidently believe it will be everywhere welcomed as a reliable work of
reference for presidents, secrctaries, treasurers, and directors of corporations; and it
will prove to be a needful aid in the board room, as well as an adviser at the desk of
the cashier and actuary.

Officers of the various corporations will find, in addition to the general topics relat-
ing to all kinds of corporations in common, a special chapter treating of the particular
class of Companies in which they are interested.

One Volume Royal Octavo. 1,010 pages. Price, $10.

Address orders to BANKERS' MAGAZINE Office,
Post-Office Box, No, 4574, New York.
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Baukers’ Magazine Office, 33 Murray Street, N. Y.

A BOOK FOR EVERY MERCHANT AND BANKER.

The Illustrated Edition of the

Merchants & Bankers’’Almanac for 187'0,

One Volume Octavo, 200 pages. Contains

Thirty-five Portraits, Engraved on Steel by the American Bank Note Company, of the
£sllowing eminent Bankers and Merchants, vis ;

1. JOHN JACOB ASTOR; 2. Wi. B. A8TOR ; 8. PETER CoOPER ; 4. E. CoRNING ; 5§ RoBERT
FoLTOW ; 8. ALBERT GALLATIN ; 7. HENRY GRINKELL ; 8 PHILIP HONE; 9. WALTER R
JoxEs ; 10. JAMES GORE Kixg ; 11. C. W. LAWRENCE ; 12. DAviD LEAVTIT; 13. ROBERT
L STEVENS; 14. TnoMas TiLESTON ; 15 C. VANDE: BILT, of New York.

16. WiLLIAM APPLETON; 17. JONAS CHICKERING ; 18. PETER C. Brooks ; 19. N. Bow-
DITCH; 20. ABBOTT LAWRENCE; 2l. GEORGE PRABODY; 22. ROBERT G. Suaw; 23. T.
H. PERKT -8 ; 24. T. DowsE. of Massaclusetts,

25. STEPHEN GIRARD; 23. N. BiopLe; 27. THOMAS P. CoPE; 28. Joux Griag; 29.
RoBERT MoRRIS, Pennsylvania.,

Als» the heads of N. LoXGWORTH ; 81. JACOB BARKER; 82. W. F. HARKDEN; 33,
Samurt, SLATER; 84. D Mebpict ; and 35. DapaBuoy. The Illustrated Edition is inter-
leaved and elegantly bound.

The IRustrated Alinanac contains, also,

Thirty Engravings to illuscrate the Banks of New York, and Engravings of New Dank-
ing Houses.

Also,

The Names of 8ix Thousand Bankers in the United States ; thc Names of Premi-
nent Bankers in Europe, Asia, Africa, Australia, Mexico, South America, West Indies,
Canada, ete.

The Names of One Hundred New Insurance Companies in the United States.

Monthly Prices of Bar Iron, Sheet Iron, Copper, Cotton, Wool, Corn, Sugar, Molasscs,
Tobacco, Coftee, Wheat, Oats, Rye, and Flour, for forty-three years (1825-1869), and Crops
in 1863. Names of New Marine, Fire, and Life Insurance Companies in each State.

The Monthly Prices, in 1869, of Eighty Staple Articles of Commerce.

The pricz of Gold in New York from January, 1864, to December, 1869.

Progress of Railroads in the United States and in cach State from 1835 to 1869, number
of miles, cost, etc.

The Cotton Crop of the United States, 1860 to 1869; annual product of each State,
export, consumption, etc.

Alphabetical list of Two Thousand Cashiers in the United States.

Lowest and highest prices of leading Government, State, Bank, and Railroad Shares,
Bonds, etc.—years, 1868-9. The Clearing House, New York, annual exchanges, 1854-1869.

Table of income and expenditure of the U. 8. Government.

Annual Imports, Revenue, Public Debt, etc., of Great Britain, Fifteen years.

The Bank of England—Circulation, Deposits, Louns, etc., annually, 1854-18G8, and Cir-
culation of United Kingdom, 1869. ’

The Bank Rate of Discount, monthly, 1864-1869.

Orders for the Illustrated Edition erecuted at the office of the Bankers'
Magazine, 23 Murray Street, New York, or “Post Office Box 4674, N. Y.

PRICE, FIVE DOLLARS. (WITHOUT ENGRAVINGS, TWO DOLLARS EACH.
A Liberal discount to subscribers to the Bankers Magazins on all orders.




Fist of Thirty-one Engravings

OF BANK ARCHITECTURE,

CONTAINED IX

T‘l’re Merch.ants and Bankers' Almanac for 1868.

Xllustrated Edition.

Elegantly bound, with gilt edges, and interleaved with writ'ng paper.

PRICE, FIVE DOLLARS.

New Designs for Bank Buildings, with Cround Plans.

I.  ForaCountry Bank, 20 X 49 feet to cost § 6,000 to $10,000,
lI. @ 113 " 25 3 4) o €« 8,000 o 12'000.
III. w u " 25 ¢ 50 % 19,000 ¢ 15,000.
IV.  For a Town Bank, 30 ¢+ 50 ¢ 15,000 ¢ 20,000,
v, o« « ow 30460 20,000 25,000,
VI w “ oo 40470 % % 30,000 ¢ 85,000.
VIL o« « o« 4080 % & 80,000 ““ 40,000,
VIII.  For a City Bank, 25 ¢ 50 ¢ t 20,000 89,000,
IX. w " s 30 w0 ¥ 50,000 ¢ 40,000.
x. [ " 113 35 “ 70 3 13 40’000 “ 60’000.
XI. “ " o 40 4 80 ¢ “ 50'000 % 60,000.
XII “ . e 45 90 ¢ 60,000 ¢ 75,000.

These new Designs present a variely of fronts, adapled to Village, Town, and Cily Danking

Irstitutions, with I'rivale residence fur the Cashier, or uith o' cea for :ul-lelting.

Do.
Do.

do.
do.
Interior view of the London Stock Exchange.

La Bourse; the Stock Exchange, Paris.

The 8tock Exchange, Brond Street, New York ; crected 1865,
The Baunk of California, S8an Francisco; erected 1864-1365

The First National Bank, Portland, Mainc; crected 1863,

The Loulsiana National Bank, New Orleans.

The First National Bank, Fishkill, Dutchess Co., N. Y.

The National Bank of the Republic, Philadelphia ; erccted 1866,
The State Savings Institution, Chicago; erected 1866.
The Metropolitan Savings Bank, Third Avenue, New York.
The Mutual Life Insurance Company, Broadway, N. Y.; erected 1303-1804.
New Insurance Buildings, New York; crected 1865,

The Bunk of England ; crected, years 1733-1734.

The Union Bank of London ; ercoted, years 1865-1866.
The London and County Bunk, London ; erected, 1860-1861.
The London and County Bank, Cambridge; erected, 1866-1867.
The London Chartered Bank of Australia at Sydncy ; crected 1866,
[Ground floor.]
[Second floor.]

One Volume Octavo, clegantly bound with gilt sdges
and interleaved with writing paper, Price Five Dollars.
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INSURANCE COMPANIES ' |
SAVINGS BANKS.
The Merchants and Bankers’ Almanac,

FOR 1871, ‘
One Volume Octavo, Price Two Dollars,

CONTAINS A LIST OF THE

Marine, Fire and Life Insurance Companies
Of the City and State of New York, 1871.

Date of Charter of each, names of President and
Cashier, amount of Assets. ’

Also, a List of Savings Banks in the States of

MAINE, NEW YORK,
NEW HAMPSHIRE, : NEW JERSEY,
VERMONT, MARYLAND, .
MASSACHUSETTS, PENNSYLVANTA, .
RHODE ISLAND, CALIFORNIA.
CONNECTICUT,

With the date of charter and number of depositors, and amount of
deposits of each ; with the name of President and Secretary ﬂor Treasurer)
of each Baunk in the State of New York—Comparative Tables of depocits
in 1869 and 1870. Also, List of 1700 National Banks, December, 1870
location, names of president and cashier, capital, and name of New York
correspondent of each. 2. List of 300 State Banks in operation; names
of president and cashier of each. 3. Names of 2000 private bankers in
the United States and Canada, and name of New York correspondent of
each. 4. Names of 1800 bankers and.brokers in New York City, Mem-
bers of the Stock Exchange, &c. 5. Monthly Prices of Cotton, Wool,
Corn, Pork, Sugar, Molasses, Tobacco, Iron, Copper, Coal, Coffee, Wheat,
Oats, Hops, Rye, and Flour, for forty-six years, (1825-1870.) 6. Bhe
Daily Price of Gold, in New York, from January, 1864, to December,
1870. 7. List of banks and bankers in Canada, New Brunswick, Nova
Scotia, &c. 8. Railroads in the United States, and in cach State, 18%0,
number of miles, cost, &c. 9. The Cotton Cro; of the United States, 1860
to 1870, product of cach State, export, consumption, &c. 10. The month-
ly prices of eighty staLﬂe articles, at New York—year, 1870, 11. Al-
phabetical list of two thousand cashiers in the United States, December,
1870. 12. Lowest and highest prices of leading Government, State, Bank
and Railroad Shares, Bonds, Ec.—years 1869-1870. 13. The Clearing
House, New York, annual exchanges, 1854-1870—Oflicers, 1870-1871.
14. Liabilities and Resources of each of the seventy-four banksin the City
of New York, Oct. 1870. 18. Annual Coinage of Gold, Silver and Copper
in the United States, from 1793 to 1870, with fac similes of forcign coins.
19. List of Submarine Telegraphs throughout the world, 1870, length
and cost of each.

One Volume Octavo, 270 pages. Price Two Dollars. Free by Mail.
Address Orders to Bankers’ Magazine Office, P. 0. Box 4574, New York,




THE MERCHANTS AND BANKERS' ALMANAC FOR 1871,
ONE VOLUME OCTAV3, PRICE TWO DOLLARS,

I. A list of the National Banks, U. 8., with the names of President and Cashier, and
New York correspondent, of each Bank, amount of capital, &e.

II. A list of State banks In operation, with the names of President and Cashier, and
capital of each, date of incorporation, and name of New York correspondent.

&~ The publisher desires immediate notice of any recent changes in the names of oficers.

IIL. A revised list of private bankers in the United States, arranged alpbabetically in
States and Cities.

& The publisher desires immediate notice of any changes in the styls of firms since the publication
of the BANKRRs' ALMANAC for 1870; also notice of new firms, and of discontinuances, failurce, &c. The
publisher desires, particularly, to mke this list as complete as poesible,

IV. List of Savings Banks in New England, New York, New Jereoy, Pennsylvania,
Maryland, California, &c.

V. An alphabetical list of two thousand Cashiors of National and State Banks.

& The names of newly appointed officers should be furnished withont delay, for publication in the
second edition.

VI. The daily premium on gold at New York, from January, 1862, to December, 1870,

VIL. The coinage of gold, silver, and copper in the United Statcs, cech year, from 1793
to 1870.

- VIII. The production of gold and silver in each State, from 1820 to 1870.

IX. A list of all the Marine, Fire, and Life Insurance Companice in the Stato of Ncw
York, 1870, with the names of President and Secretary, date of Charter, amount of assets, of
each.

X. Names of 1,800 Bankers and Brokoers in New York C’ity, members of the Stock
Exchange and the Gold Board.

XI. Monthly Prices of Cotton, Wool, Corn, Sugar, Molassees, Tobacco, Coffec, Wheat,
Oats, Rye, Flour, Iron and Copper, for forty threo ycars (1825-1837).

XII. List of 150 Banks and Bankers in Canada, Ncw Brunswick, &c., 1870.

XIII. The Cotton Crop of the United States, 1880 to 1870—product of each Stato,
cexport, consamption, &c., for forty years.

*  XIV. The monthly prices of eighty staple articles, at New York, year 1870.

XV. List of Recent Publications on Banking, Political Economy, Finance, &c.

XVL Lowest and highest prices of leadirg Government, State, Bank and Railroad
Shares, Bonds, &c., year 1870.

XVIIL The Clearing House, Ncw York, ennusl exchanges, 1854-1868—Officers, 1868-1870.

XVIII. Monthly Statement of the Public Debt of the United States, July to Dec., 1838.

List of Engrarings in the Morchanis and Bankers' Almanas for 1671

1. The Mint of the United States, Philadelphia.

2. Banking house of CLEWS, HABICHT & (0., London.

3. Banking house of JAMES T. BRADY & (0., Paabmvh
4. The National Loan and Trust Co., Chicago.

6. The First National Bank, Kansas City, Mo.

6. The New York Life Insurance 00

7. The Bank of California.

8. Engravings of Gold Coines.

9. The Ninth National Bark of New York.

Address orders to BANKERS’ MAGAZINE Office, 23 Murray St., N. Y.,
Or, Post-Office Box No. 4574, Xew York.




INPORTANT COMMERCIAL AND FINANCIAL WORKS.|

' |
I. The Commercial Laws of the United States. !

A summary of tho Laws of each State relating to Arrcst—Assignments—Attachments—Collec-
tions— omm_:rcial Paper—Corporations—Depositions—Dower—Deeds—Dam iges of Bilis —Ex :cation
—Exemption—Factors anl Consignees—Falss Pret +—11 ds—Imprisoument for Debt—
Tatercet—Usury—Licns—Statutes of Umlta;ion—Ru-elvera—Redum%an—-suy Laws —Partnen hip
—The Rights of Married Women. &c. Tnis w .rkhis veea prepired b/ crmpetent legal coanscl ia
each of the several States; and will be found to contaia a complete samm: of the law of
State, on the subjects namei. One volume, 328 pages. neitly bound. New York, 1570. Pablished
at the office of the Bankers' Magasine and Suatistical Register, No. 33 Murray Street. Prico, £3.00

IL. The National Bank Act.

The National Bank Act of June, 1964, with the Amendments of 1383-187), t» which are addel the -
decisions of tho Sup Court of 'the United States, and of the State Courts: and decisions and
rulings of the Comptroller of the Carrency, and tae Comnissioner of Interaal iteve :ue. in reference
to s1id Act, from 1365 to 1870. This is the first and only editivn comprising the entira Act, snl tae
pume ous decisions in refe thereto, together with tha name of the redemption ageut of each

nkK.

One volume octavo, extra binding. Issued at the office of the BANKERs' Macaxzins. Pr.ce,
two dollara,

III. Merchants and Bankers’ Almanac for 1870.
FOURTH EDITION. ONE VOLUME OCTAVO, NOVEMBER 1870.

With reviecd list of New York Baakers, Broke:s, and Stee! Portraits of eminent Bankersand ]
Merchants. Pri 3

Interleaved :
BalIDOTE. .. .o et itreineee it taeevaees eaonenasesennnaoensastsasesssnngannisensanne

Extra Binding., GIit, with Thirty-ive Steel Engraved Portraits and Thirty Wood-Cuis, to '
1llustrate the Banks of New York...... ............... cerenas tedesueioseinsraansaracarsistsan 500

IV. The New Internal Revenue and Tariff Law. !

The United States Internal Revenue and Tariff Law (passel July 13, 1870.) together with the Act
Impozing Taxes on Disiilied Suirits aad Tobaccy, and foe other purposes (ugpmnd July 8J, 1868,)
and sach other Acts or Parts of Acts relating to Internal Revenne as are now in effect; with Tab.es
of Taxes, a copious Analytical Index, and fall Sectional uotes. Compiled by Horacs E. Drxesxn.
8vo, Paper cover, 75 cents ; Cloth, $1.25. i

V. Annotated Internal Revenue Law.

The book is intended for use among Officials, Attorneys, and Judges. Hence it is a compilation
of all Rulings, Circnlare, and Instruciions issued by the bepnrunenu. ALL DECISIONS OF TUR
COURTS,. so fat as applicable, and ail the valid, unrep-aled Statutes. arranged and combined so a3
to bo readily dlsﬁnﬂmohed and eusily accessible With notes referring to all the Decisions of the
department. By Urlando F. Bamp. Counsellor at Law, ( ter in Bankraptcy, Baltimore.) This .
work is an attempt to separate what 18 living from what is obsolcte, and to the form
some convenient and accessible form, and no emall amount of labor, ex:mination.and discriminaiion
has been ex.ended upon it. Every ﬂul!ug, Decisinn, and ~tatute has been carcfully examined, and
the reputatinn of tho authorisa atee that the work has been faithfully done. One neat 8vo
volume. Price, in Cloth, $4.50; 0 Law 8heep, $5.50.

er in

VI. Ten Years in Wall Street.

Revelations of Inside Life and Experlence on Change, including the Historles, Mysteries, and
Men of the ** Sireet.,” This volumo contalus muach iaformatio. relating to the Stock Exchange, the
Gold Room, the Speculations { 1 8tcks, Goid, Governments, Pork, I’etroleam, Grain, &c.. &c., the
Secret of Making sfoney, and Why ftis Lost, Who Makes and Loses it, 8ketches from Life of the
Noted Specuniators. with Anscd .tes and Incidents of their Careers, the Womeu who Rpeculate. the
great Ris:s and Panics. ths stranze and romantic Personal l:xpericuce of the Author while in
pursuit of Fortune, the Swiadles, Tricks, Frauds, and Impositions practiced on the pablic, Hubble
Companies. their origin and management. the famouas Riugs, Pools, Cliques, Corners, &¢.. and how
and by whom th:y were formed, Descriptions of the Battles of the Money Glants, of the great Gold
Ring of 1869, &c., and twenty-two engravings. 50.

\'
VII. Loan Acils of Comgress. |

All the Acts of Congress relating t> Loans and the Curroncy, from 1819 to July, 1570, one volume,
octavo. Price $3.

i
Orders exocuted at the effice of tho Bankers’ Magazins, 23 Murray Street, New TYork,
OR ‘“PO3T OFFICE BOX 4874, N, Y.

A Liberal discount to subscribers to the Bankers’ Magazine, on all orders above $20.
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Important Works for. Bankers.

The Merchants and Bankers’ Almanac for 1869.
One Yolume Oclayo, price Two Dollars.

‘‘In Europe, numerous Almanacs are issued, devoted to special subjects, which are not
ephemer 1 productions, but permanent and valuable contri utions to the department of art,
trade, ndustry, literature, or pieasure, to which they belong. The nearest approach in.
complete ess to the-e works, which we Lave recently seen, is the ‘MERCHANTS AND
BANEERS' ALMANAC,' prepar d by Mr. J. 8mith Homans, of New York, Editor of the
* Bankers' Magazine awd Statistical Register.' Bc ides coll cting a large body of fac 8 and
figur s, important to the persons 0 whom the volume is addressed, it {s moreover a credit-
able specimeu of neat and clear typography."” —Publis'ers’ Circular, February, 1869,

From a Notary Public.

To the Publisher of the Merchants and Bankers Almanac.

‘T have for several years past used THg MER HANTS A° D BANKERS' ALMAKAC, cdited by
ou, and have found it of great service. The Notary of every Bank should have a copy.
t enables me to scud Notice «f Protest to the proper aldresses, and by its rcllabiﬁty

and accuracy ' aves the notary from all the risks which he tocurs through want of proper
infor vation, difficult to obtain outside of thi- valuable publication. :

“I would not be without it on any account.

s»CnaRLES H. Yooruis, Notary of First National Bank of Jersey City.”

4110, BRoaDwAY, NEW YORrK, Jurly 3, 1867.
¢“J. 8uite Hoxaxs, Esq.,

Dear Sir,—Your manual is a ve'y use’ul work for Banks and Notaries, and mus* also be
o valuable assistant to the legal p ofession, from the fact that the indexing and arrangement
are different to that of the text books.

¢ In preparing a brief on a question of protest lately, T found many important cases in your
work, which I coul.l 1.ot find in the digests under any heading I could think of.

¢ Yours, &c., ROBERT OwEN, Notary of the Metropolitan National Bank."

From the Bank of Owega.—*'T enclose pay for a copy of the M ‘rchants and Bankers’
Almanac. It is a very convenient and desirable book for the cashier's desk. ‘Thoss who do

not get onc are penny wise and $2 foolish.—E. W. WARNER, Caslier.”

Fr.m the Branoh Baok of Tennesses, Columb a-—* I am dclighted with your Vagazine,
and recomrend it t» every bank r and bank officer who deserves to rucceed in his gpro-
fession. I deem it indispensable to the attainment of a correct view of th: principles of

good banking.”

From thy Tr:y Oitv Bapk —*I think tho Bankers' Register grows more interesting as its
numbers increase. )t is got up with great t ‘ste, and edited with much ability. Could some
of its ‘8UGGESTIONS’ huve met my eye whilst I was indeed a ‘YoUuNG CASHIER," I shouid
have been saved much trouble and mortificatio:), and thousands of meney. God sp.cd your
invaluable work!—S. K. 810w, Cashier.”

The Morchants and Banker:’ Almanse, J. Smith Homans—*It is difficult to 1 ~agine a
more useful or convenient nprendugo to any office, in which exchange and money trunsac-
tions fall within the line of business. ~ ‘I he amount, indved, of valuable informatio « is gre. t,
and its a-rangem. nt most judicious, and th re arc somo bits of knowiedge that we do not
remember to iave seen in previous publications. Thus, within the ¢ mpa« of thirty pages,
is a summary ot the laws of «a-h 8tate respecting interest and usury, and cls:where o list of
private bankers in the pr ncipel citles and towns of ths United States and Canada. Perhaps
our eye more naturally wanders to the copioua statistics of Great Britain; but the truth is,
there is something to bo gleaned from every page.”’—N. Y. Albion. N

The Mercha.ts and Bankers’ Almanar.—*‘ Fora m: rchant, a mechanic or a farmer, to make
himse!f acquainted with the financial affuirs of our country and the world, has heretofors
been thought waste time, or about as important as the study of architecture, medicine. or
Greck and Hebrew ; but it mz business-man look over the MERCHANTS AND BANKERS'
ALMANAC, published by J. + mith Homans, 70, W11 8treet, and he will 800 1 be ratisficd that
a pract cal use can be made of thy vulu:ble informat on therein contained. It furnishes a
financial revi- w of the past r{e-r; & list of all the Banks and Bankers in the coun ry; a
statistical history of Great Brita'n for the past fifty years; a rtate : ent of the revenue, expen-
ditares and j-ubllc debt of the United Btates; many statistical tables, ¢tc., otc. One volume,
octavo, 900 piges.”"—N. Y. Independent.




NATIONAL BANK ACT:

AN ACT

TO PROVIDE A NATIONAL CURRENCY SECURED BY A PLEDGE OF
UNITED STATES BONDS, AND TO PROVIDE FOR THE
CIRCULATION AND REDEMPTION THEREOF,

Approded Jume J, 1864,

WITH THE AMENDMENTS OF 1865-70.

TO WHICH ARE ADDED THE DECISIONS OF THE SUPREME COURT U. 8, AND OF THE
STATE COURTS; AND DECISIONS AND RULINGS OF THE COMPTROLLER OF
THE CURRENCY AND THE COMMISSIONER OF INTERNAL REVENUE,
IN REFERENCE TO SAID ACT, FROM 1865 TO 18%.

WITH THE OPINION OF THE SUPREME COURT U.S. IN THE CASE OF
THE MERCHANTS NATIONAL BANK, U S.; THE STATE
NATIONAL BANK, BOSTON.

Wew York, 1870 ¢

PUBLISHED AT THE

OFFICE OF THE BANKERS' MAGAZINE AND STATISTICAL REGISTER,
NO. B8 MURRAY STREBBET.

Price, Twe Dollars.
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COMMERCE AND FINANCE.

A New Edition, revised throughout, corrected to the present time, and
ntirely reset, of '

M‘CULLOCH’S DICTIONARY,

PRACTICAL, THEORETICAL, ANb HISTORICAL,

or
Sommerce and Commercial Navigation.

In One Volume 8vo, over 1600 Pages, with Eleven HANDSOMELY EXECUTED
MAPS, and THIRTY CHARTS of the Leading FPorts.

London Edition. Price, $25 per copy, in Oloth; 832, in Russia Back and Corners.

The New and Improved Hdition of M‘CULLOCH'S COMMERCIAL DIC-
TTONARY, as revised and brought down to the present time. ;

From the time of the first publication, now nearly half a century ago, this great work has

eld its place without a rival among works of its class, as well for the fullbess as for the ac-
uracy of the information which it gives in every branch of Commercial Science. As sucoes-
ive editions have been called for, the work has undergone thorough revision and extensive |
nlargement, and advantage has again been taken of the fact that the work had run out
f print—the last edition having been issued in 1859—to make still further additions and
mendations. In its present form the volume covers over 1600 closely printed pages,
1 doubls columns, with the different subjects arranged alphabetically, and it has been reset
hroughout. The work centains: |

1.—Accounts of the various Articles which form thoe subject matter of Commercial
Transactions.

9. A General Article on Commerce.

8. Articles on Commercial Navigation, and the various devices and meens that have
been adopted for extending and facilitating Commerce.

4. Articles unfolding the Principles and Practice of Commercial Arithmetic and
Accounts. . l

5. The Great Commercial Associations of Great Britain are fully described. |

6. Articlos comprising most part of the practical details belonging to the business of |
Excise and Customs, particularly the latter.

7. Accounts of the Principal Commercial Bmporiums of the world.

8. Among the articles of a miscellancous nature, the following may be specified :
Aliens, Apprentice, Auctioneer, Bankruptcy, Contraband, Credit, Com-
meroce, Hanseatic League, Insurance, Passports, Petroleum, Telegraph, Trau.
sit, Precious Metals, Prices, Privateers, Quarantine, Slaves, 8lave Trade, &c.

List of Bleven Maps in the Volume.—1. The World ; 2. Central Europe; 8. Central
America—West Indies; 4. British North America; 5. Australia; 6. British
Columbia ; 7. River Thames and Docks; 8. River Mersey and Docks; 9. India;
10. United States ; 11. Railways of Great Britain.

List of Thirty Charts in this Volyme.—1. Aden; 2. Alexandria; 8. Amsterdam:
4. Antwerp; 5. Bahia; 6. Baltimore; 7. Barcelona ; 8. Bombay; 9. Bordeaux;
10. Boston ; 11. Colomho: 12. Constantinople ; 18. Dantzig ; 14. Straits of Gib.
raltar; 15. Hamburg: 16. Havre ; 17. Kurrachee ; 18. Lisbon ; 19. Madras; 20.
Marseilles ; 21. Nagasaki ; 22. New York; 23. Pernambuco ; 24. St. Petersburg;
25. Rio Janeiro; 26. Shanghai; 27. Smyrna; 25. Stockholm; 29. Table Bay;
80. Elsinore Sound.

)ne Volume Ooctavo. 1600 pages. Price, $25; in Russis Back snd Corners, $32.

Copics of M‘CULLOCH'S COMMERCIAL DICTIONARY supplied do order by

BANEKERS MAGAZINE OFFICE, . N. Y.

("



Por Bank Officers, Bank Direetors,

AND NOTARIES PUBLIC.

l.—A Law Manual for Notaries and Bankers.

A Nzw MANUAL POR NOTARIES PCBLIC AND BANKERs; including & summary of the law and
Kyinciples of commercial paper.  The law of indorscment, negotiability, demand and protest, and tho
istory of Bills of Exchange: with recent declsions of the United States Supreme Court, and of the
Courts of the several Staten in reference to Billsand Notes. To which s added a summary of the law
of vach Ntate a» to the rate of interext and to damazes on Proterted Bills of Exchange, with the latest
forma of Proteet and Notices of P’rotest., Edited by Professor WiLLiax B. Wenewoop, LL. D., au-
thor of * Wedgwood's Government and Laws of the United States,' lato Profexsor of Law in the
University of the City of New York, and by I. Sxiru lioMaxa, Editor of the Bankers’ Magazinc.
I vol. 8vo, T80 pp. Mnslin §5. Library Shecp Extra, §6. Law Calf Extra, 87. [One dollar less to
Subscribers to the Dankers’ Mayazine.)

I1.—The Law of Bills, Notes, and Checks.
A Treatise on the Law of Bills of Exchange and Promissory Notes, Bank Notes, and Checks;
by Jupee ByLEs: new cditlon with Coplous Notes and References to Amcrican Decisions by
JupGE SuARSWOOD of Pennsylvania, 186S. 8vo, pp. 760. Dound in Law Leather, price $6,50.

lil,—Premium Essays on Banking and Finance.

The Bankers' Magazine for 1563 contains ‘*Sugzgsestions to Young Cashlers on the Duties of thelr
Profession,’” By lion. LoreExzo SaBINE, a Prize Eszay on Danking. The vclume contalns Premium
Essays on the following topics :—I. The advantazes of the National Bank system of the United
States, now in force. II. The best mode of extinguishment of the Natlonal debt of the United States.
III. On eound principles of banking. IV. Advice to young bank-officers on the management of a
bank and the dutles of their profeesion. §5. a year

IV.—The Loan A.cts of Congress.

All The Acte of Congress relating to Joans and the currency. from 1847 to 1868; with a synopeis
of cach act, and a comparative table of the pubdlic debt in 1867 and 1868 One rolume, octaro: extra
muslin, Price two dollars. This volume includes the scctions relating to the Pacific Railroad Bonds.

V.—The Mineral Resources of the United States.

Report on the Mineral Rerources of the Pacific States, hy J. Ross Browxk, 1803: one volime,
8vo. Cloth, 4. This i< an elaborate and recent surrey of the mining rerrions of each Stale and Terri-
tory, from personal examination and enguiries, and is the most complets work extant on the subject. $4

VI.—The United States Stamp Duties.

Tbe United Statcs Stamp Duties as now in force: with the officlal Rulings and Decisions of the
Internal Revenue Department.  With a full index, 8vo. §1.

Vil.—Gilbart’s Pracfical Treatise on Banking.

A Practical Treatise on Banking, By JaMrs W, GiLnant, late Manager of the London and West-
minster Bank. With additions by J. Su1T IloxANs. 8vo. §1.

VIil.—Story on Promissory Notes.

Commentariea on the Law of Promissory Notes and Gnaranties of Notes and Checks on Banks
and Bankers, With n-_asional {!lastrationa from the Commercicl Law of Europe. By JoserH
Story, LL.D. 8= .«itlon, 1863. 8vo, pp. T10. Price, §1.50. J« tiis edilion the caxex, aince llw_ﬂ::li
edition, hare de.. examined and added o the notes in lhe marqgin. A few new sectinns have
added to the text, and about skt hundred new cases csted in the inargin. 176 whole is made (o give the
practitioner and banker a view of the law as held in the lalest cases.

1X.—The Banks of New York.
Banks of New York, their decalere, the Clearing Iloueo and the Panic of 1357, Py J. 8.
Gmxs. ?fo:merly Cashier of the Ocean Bank, New York.) New edition, 12mo. I’rice &2 50.y This
work aocurately describes the operatlons of the Clearing liouse and the daily routine of business in the

City Banks of New York. The volume confains numerous sunnestions ¢f & practical charucter ; alse,
thirty ngs to {llustrate the numerous subjects under discusii

A liberal discount to Subscribers to the Bankers’ Magazine,

Address ordcers to
“BANKERY MAGAZINE Office, P. 0. Box, No. 4574, N. Y.”




The Banks ‘and the Clearing Hou?e.

ONE VOLUME. 400 PAGES.

THE BANKS OF NEW YORK, THEIR DEALERS, THEIR CLEARING HOUSE, AKD
THE PANIC OF 1857, WITH A FINANCIAL CHART. By.J. 8. Gmsoxs.

Formerly Cashier of the Ocean Bank, N. Y.
One volume, 400 pages, with thirty-two engravings. Price, $2.50.

Chapter I, What a Bank is—The New System. II. The Presidont. IIL The Cashier. IV.

The Paying Teller. V. The Depoeit Teller. VI The Note Teller. VIL The Discownt Clerk
VIII The Note Department. IX. Tha Book-keeper. X. The Gemeral Book-keeper.
XI The Assistant Tcller. XII. The heck Clerk. XIIL The Runner.
XIV. The Porter. XV. Presents o Clorks. XVI Bank Discipline.

XVII, Short Rules and Reccmmendations. XVIII. The Clearing
House—fully descrivec. XIX. The Financial Panic .

LIST OF THIRTY-TWO ENCRAVINGS IN THE VOL.

1 The Specie Clerk of the Union Bank. (Frontispieca.)
2 The Board of Directors Discounting Notes,
3 The Artistic Diversiona of Mr. Marks.
4 The President examining Collateral Notes.
8 Just Elected.
6 Mr. A. won't submit to such Treatment.
T The Cashier caught by the Button-holo.
8 Mr. Kiaar up.
9 Mr. Kigar down.
10 The Cashier in a State of Siege.
11 Mr. SweaTEN'S final Argument,
13 A Bad Bank Statement.
13 The Paying Teller and his Customers,
14 A tight Day at the Disccunt Desk.
15 Consolation—Better fare than at the Discount Board,
16 Outside—Two per cent. a Month.
17 Inside—The Consequences of Two per cent. & Month.
18 The Runner on a Fruitless Search.
19 MarrHiaS, Porter of the Bank of the State of New York.
20 Old Father OoLE, the Bank Porter.
21 Au old-fagshioned Friday’s Settlement.
22 Plan of the Clearing House Rooms, New York.
23 The Clearing House Manager in his Pulpit.
24 Making the Dailv Exchanges in Wall Street. (Old style).
25 A Ton of Gold.
26 The Specie Clerk with Half a Million in his pocket.
27 Financial Chart.
28 Wall Street on the Day of Specie Suspension.
29 A “Run” on a Bank.
30 The Financial Chart, rednced.
31 Diagram of Currency and Loans.
32 The Bank Circulation.—Diagram of Redemption.

Orders, per mail, evecutsd at the office of the “ Bankers Magazine,”
28 Murray Street, New York.
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XXI1.—THE OLD FASHION OF EPECIE SETTLEMENTS ON FRIDAY.

By J. S. GIBBONS, formerly Cashier of the Ocean Bank, N. Y.
Ope volume 12mo., 400 pages. Price, $2.50.




THE NEW YORK LAW
NOTABIES PUBLIC.

StaTUTES OF THE STATE OF NEW YORK, AND DECISIONS, IN RELATION TO NOTARIES |
PusLic, Protest, Demanp, Nomice, Erc. 1. Act of March 17, 1829;
2. April 29, 1833 ; 3. April 8, 1855 ; 4. April 15, 1859 ; 5. April 19, 1859;
6. May 7, 1863 ; 7. March 5, 1864 ; 8. April 17, 1867; 9. April 29, 1863;
10. April 30, 1869.

NEW YORK DECISIONS.

Ball cs. Lent. Halliday os. Martinet. Onondaga Co. Bank rs. Bates.
Bank of Rochester vs. Gray. Hart cs. Wilson. Otsego Co. Bank vs. Warren.
Bk of Vergennes vs. Cameron. Herkimer Co. Bank ¢s. Cox. Rogers vs. Jackson.

Barker vs. Cassidy. Hunt vs. Maybee. Roes vs. Bedell.

Burbank vs. Beach. Ketchum cs. Barber. Seneca Co. Bank ts. Kneasa
Cayuga Co. Bank vs. Hunt.  Kirtland vs. Wanzer. Warwick ¢s. Crane.

Cole vs. Jessup. McKnight vs. Lewis. West River B’k ¢s. Taylor.
De Wolf vs. Murray. Nichols ¢s. Goldsmith. Young ts. Catlett.

DPutchess Co. B’k vs. Ibbotsoa.
Published in the Bankers’ Magazine, New York, (869.

A Law Manual for Notaries Public and Bankers..

Including a summary of the law and principles of Commercial Paper. The
law of Indorsement, Negotiability, Demand, and Protest, and the history
of Bills of Exchange; with two thousand decisions of the United States
Supreme Court and of the Courts of the several States in reference to Bills
and Notes. To which is added & summary of the law of each State as to
the rate of interest and to damages on Protested Bills of Exchange, with
the latest forms of Protest and Notices of Protest; with the “ New York
Law of Notaries” entire, and New York Decisions. Edited by Professor
WiLiax B. Wepewoop, LL.D., author of “ Wedgwood’s Government and
Laws of the United States,” late Professor of Law in the University of the
City of New York, and by I. Surrs Houaxns, Editor of the Bankers' Mag-
azine. 1 vol 8vo, 780 pp. Library sheep, extra, $6. Law calf, extra, $7.

L Suita Homans, EsQ.—Dear Sir: Your * Manual for Notaries” €3 a very useful work
Jor Banks and Notaries, and must also be a valuable assistant to the legal profession,
JSrom the fact that the indexing and arrangement are different from those of the tert-books. |

In preparing a brief on a question of protest lately, I found many important cases in
your work which I could not find in the Digests under any heading I could think of.

Yours, dc., ROBERT OWEN, Notary Public,
Metropolitan National Bank, Ner- Vork.

110 Broadway, New York, July S, 18G7. '

Address orders to BANKERS’ MAGAZINE Office,
or, Post-Gfiice Box, No. 4574, New York.






