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New York, West Shore and Chicago Raii~
road .

At a meeting of the Newburgh Common
Council on the 28th ult., a resolution granting
the New York, West Shore and Chicago Rail-
road the right of way for the laying of tracks
through that city was unanimously.adopted,
with the proviso that the road shall be con-
~ structed within four years from date. Mr.
Courtney, the President of the Company, in
his remarks before the Board, said that his
Company purposed to put the entire river line
under . contract between now and the first of
May. They would probably commence work
in Newburgh in May. They only asked two
years for the completion of the riverline, The

entire line of road from New York to Buffalo
- would be put under contract the coming snm-
mer. They would set at work as soon as the
season opencd from three thousand to seven
thousand men. The men would be put at
work on the sections just as fast a3 they were

Jocated and the right of way cbtained.

NORTHERN PACIFIC
GOLD BONDS.

Sales December, January and

February over $3,500,000.

Banking l!ouse--

JAY COOKE & CO.

The policy of the Government looks to a steady
redemption of its Bonds at FPar,
In view of this fact we would suggest that hold-

ers avail themselves of the present favorable op-
portunity of exchanging their securities for a

Bond of Equal Safety.

Many holders are exchanging them for NORTH-
ERN PACIFIC GOLD SEVEN-THIRTIES, at a
large profit.

These Bonds fanrnish to the public an Invest-
ment Security which combines the ready Negoti-
ability, the Convenience, and the high Credit of a
first-class Railroad Bond, with the Solidity and
Safety of & Real Estate Mortgage on Land worth
at least twice the amount loaned,

They are offered at Par in currency, FREE OF
Unttep StaTes Tax, and both principal and in-
terest are pavable in GOLD COIN.

All marketable stocks and bonds received (by

express or otherwise) at current prices in exchange

for Northern _Par:iﬁc Seven-thirties withont ex-

pense to the investor. Pamphlets and full infor-

mation furnished on application,

JAY COOKE & CO.,

New York, Philadelphia & Washington.

[WHOLE No. 1 872 Vou. XLV,

Momney Market and Specie Payments. |
The history of the course of monetary affairs

for the past month bas been a very instructive
one, It has exhibited not only our dangers, but
our strength, It bhas demonstrated that however
wisely statesmen may bave contrived to prevent
us from falling into * entangliog alliances” with
the nations of Europe, we feel keenly and imme-
diately, not only the course of the higher order of
trans-Atlantic affairs, but the petily phases of
European politics, and even the jealousies and
ambitions of the great families. For the exigen-
cies of commerce pay little heed to political
bonndaries, or to varieties of religion and J]an-
ouage. And intheinfluence which commerce and
finances exert, we have a better gnarantee for the
maintenance of peace than in the labors of diplo-

mats.

If it be true that we cannot escape a direct in-
terest in the political intelligence from liurope, it
is also true that we are in & position to meet even
extraordinary emergencies. The fact that Europe
holds large amounts of our Government and rail-
way bonds, which may be sent back upon our
money market at an hour’s notice, has been so
frequently stated, and reiterated, that it is con-
stantly in the minds of our financiers and bankers,
and induces reserve and prudence ip their action,
which otherwise might not be maintained.

But the most obvious inference to be drawn
from the course of gold, and the state of our
money market, during the financial flurry in Lon-
don, growing out of the Alabama claims, is, that
we are nearly ready to resume specie payments,
It is certainly time this were done. No interest
suffers more directly and palpably from a depre-
ciated currency, than the railway interest, With
most of the charges of railways limited, by law or
custom, their expenses are gwollen mdeﬁnltely by
means of a currency of a fluctuating and uncer-
tain velue. It is now nearly seven years since
the termination of the late civil war. Since that
ime cur currency bas been contracted about two
hundred millions of dollars, and such has been
the inereased use thereof, that at least a hundred
million dollars mere are needed mow than then,
The absurd and unbusiness like theory on which

the contraction of the currency was stopped five
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years aﬂo, vu., that the ceunt,ry would orow to | the prospecb w1ll excite his fnendly interest,

the volume of the currency, seems about to be|Certainly, nothing would redound more to bis
realized. Our financial history is full of surprises, | honor than the re-establishment of the currency
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annual mweeling after the mfranizamen held_e-{;

Rutland, 23d Decerﬂbex 1868, This report was
as follows :

Preferred stock issued o oo ceee cone

e - p———— ——

. .$1,804,400

and this 13 not the leest. of them, The growth of|of the United States upon the basis of gold and  F—— ‘ ... 2,357,200
our country seems at length to be about to accom- | silver, - S
plish what should have been the first object of S _ Total amount of stock.... .... ... $4,261,600
~our public men. All schemes to elevate public JArBIITALE SERNA, SRS, .. | The principal of the first mortgage is..$1,800,000
: .. ) .. : In June next the Baltimore and Ohio Rail-|g¢ these bonds there has been convert
and private integrity, to economize public and e . . : EER Bons 9 .

nrivnts sxpenditurss. silleve G Burdeos of tans road will open the direct line from Washington| ed into preferred stock..... ceve .... 997,800
. ’ RY, ' : -+1. | Ovderdue interest on the same bonds.. 806,600
tion, and revive manufactures and commerce, to the Point of Rocks, there connecting with e

~ can have but partial success so long as our cur-
‘rency is a thing of uncertain value, and our wealth
resits upon an uncertain basis,

The indications of a probably early resumption

of specie payments are found in the fact that, with

other circumstances, cuch as an extraordinary
demand to pay duties, and an active speculation,

gold advanced less than one per cent., in this

‘market in response to the panicin London grow-
ing out of the Alabama claims. On the breaking
out of the Franco-German war gold advanced
about eleven per cent, The recent small rise

- may, we Lhink, be taken as an indication that the

present premium on gold is the result of artificial

‘influences. The stringency in the money market

-cannot be attributed to anything else than our de-

preciated currency. Withspeculation dormant,and

‘business everywhere kept within parrow limits,

-~ the greal staples of the country passing into the
hands of shippers and consumers, and an increase |

in the number of people who are disposed to live
upon the proceeds of money loaned, there is still
a scarcity of money.
‘“on call” are compelled to pay seven per cent.
and upwards, and first class comimercial paper
canpot be sold better than 8 to 9 per cent. dis-
count., If this be the case in March, when the
action of the markels for produce tends to tLhe
- relief of banks and woney lenders, what will be
the slate of the money market next August, when
is commenced ihe annual call for money to
" meve the crops.” |

‘The large and mcwaeing' amounts of European
capital which are invested in our securities and
public works seem o afford little relief.
is it to be found, except in the restoration of a
sounder basis of values, and a consequent better
~ security to lenders? The money market is in a
gtate of stringency, because there is so little in
ducement to put money in circulation.

In Wall street, borrowers

Where

Money |

the main stem and reducing the time to Pitts-
burg and Cincinnati two or three hours, and
avoiding all changes and transfers. This piece
of road, though only forty-two miles long, was
estimated to cost $2,600,000, and one single
mile upon it, near the mouth of the Monocacy
river, has already cost nearly $300,000. The
country between Washington and Harper’s
Ferry consists of a series of bold, almost moun-
talnous hills, which are crosced transversely
by streams emptymg into the Potomac, and
this road is to leap every stream on a high and
costly bridge, and then plunge immediately
into a heavy rock tunnel. In one place 100,-
000 cubic yards of rock and earth had to be
moved. Some of the cuts are 50 feet deep, and
many of the embankments 60 feet high. The
cuts are only 18 feet wide at the bottom and
only ten men can work in each end of the cut

—in some cases progressing no more than 25
feet in one month.
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Rutland Railroad.
REPORT OF THE PRERSIDENT,

It becomes necessary, in this report. to enter
into the bistory of the corporation that the stock-
holders may understand clearly its position, and
be able to-make an estimate of the value of the
property, at Lthe same time to correct as far as
possible, the erroneous statements that bave been
put forth in regard to the executive officer of the
company in the management of ils affairs, When
hozor and i1ntegrity are called in question, may I

not ask of you a candid hearing? My purpose.

will be to present Lo you facts, and leave you, in
a great measure, to draw your own inferences, I
shall not enter npon anything personal, in a busi-
ness document. 1 had prepared a report for the
anpnual meeting, and had I arrived in season, or
the meeting been adjourned as I requested SO
there could have been a fair understanding of the
a | position of the corporation, it would have been
very much for the interest of the stockholders.
Now, my main purpose will be to try and regain
the lost ground, and restore confidence.

The present position of affairs requires quite an
enlargement of the original report I had prepared,

always seeks the market when it is most secure, | the substance of which was briefly stated to the

and not when it is the dearest; and what appears
like another anomally, money is always cheapest
when it is most actively employed. The return
- to specie payments, besides affording a sound
bagis of values, would increase our circulating
medinm by at least a2 hundred million dollars of
hoarded gold-and silver, and thus contribute in a
two-fold degree to promote ease in the money
market. By this means the marketing of railway

few stockholders who remained after the business
of tbe meeting had been substantially completed,
as appears from the official report of their pro
ceedings,

I’nryour ioformation you will findinthe appendix
a copy of the charter and an amendment thereto,
also the hy-laws, to which your attention is direct-
ed, Eopdeavor to fix in your mind the duties of
the officers, and carefully consider the following,
from the recorde of the company :

The company was organized at Rutland, on the

9th of July, 1867, by the choice of Edwin A. Bir-
securities would be encouraged, the cost of build- chard, John Howe, Jas, H. Williams, John B.

mg and operating them dlmlmshed and the”‘ net Page, Peter But.ler (Geo. B. Chase and Gteo. M.
- resources increased. "y | 'Barnard as Dlrectore by a unanimous vote of the
. stockholders. And the Board orgapized by the
election of John B. Page, President; J. M. Haven,
Treasurer: J. H, Wl]]mme, Clerk pwtempore

Tt 18 to be hoped that so0 desirable a consumma.-
- tion may not be long delayed, It need not be,
‘beyond the commencement of the next Crop year.,
- We are not in the secrets of the Treasury Depart-
‘ment, and do not know how far Mr. Boutwell

way be inclined or able to facilitate the resump-

cure the conversion of the first and second mort-
gage bonds into preferred and common stock, as
authorized by the charter: with what succees 18
shown by bhe President’s report to the Board of

. tieg gf gpecie payments, We bope gud believe Dmctere and st,oekheld‘ere, presenl"ed ab the first

The directors. ‘proceeded to take steps to pro- Stock

Bills payable.... ..

Total.. .. . §1,804,400

The principal of the secend mmlﬂaﬂe 15.$1,200,000

This mortgage Las been foreclosed, and under
the authoriby granted by the Legielature, this cor-
poration has been formed.

Second mortgage bonds converted into

common stock
Interest and coupous on SAMO.,... va..
[n settlement of claims oo road-bed and

real estate

s B & &

$1,071,500
1,010,700

276,000
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Total amouet common stock, $2,367,200

Dividends paid in February and Aug.,

1868, of 3% per cent. each on prefer-

red stoCk .ooe oot ...5118,835 89
In settlement of claims on road-bed

and real estate, including common

stock at par..... .. $317 5600 50

After the reading of this report, thie old Board
was unanimously re-elected, with the exception
of John Howe, who bhaving declined, Lawrence
Barnes was elected in his place.

The funds ($118,835 60) for the payment of
the dividends in February and August, 1868, were
raised upon the notes of the company, indorsed
by the directors, and by authority given by the
Board, 31st January and 18th July, 18(G8, all the
Board beipg present at each of said meetings, ex-
cept John Howe. The vole unanmiously adopted
was as follow:

‘“ That the President and Treasurer of this com-
pany be authorized to raise the necessary money
to pay a dividend upon the guaranteed preferred
stock, on February 1, 1868, (and 1st Aungust,
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1868 ) and should any person or persons endorse

the drafts or notes of this com pany for tbat pur-

.pose, such persons shall be entitled to all the

rights of subrogation, benefits and securities
growing out of such payment, as security for
such endorsement.”

At a meeting of the Board, held January 16,
1869—present, “all the directors—the same form
of vote was unanimously passed in regard to the
dividend payable February 1, 1869. And the
money was raised for payment of that dividend
on the Treasurer’s acceptances, endorsed by the
directors. The amount of this dividend was
$63,451 50. The dividends due on preferred
stock in Augnst, 1869, and Februarv, 1870, were,
by vote, of the Board, passed, and remained unp-
paid until the subscription to the preferred stock
in 1870, when they were adjusted and paid in that
stock ; and for this reason these dividends are
now charged Lo coupons on first bonds. The pext
anpnal meeting was held at the cflice of the com-
pany on the 30th day of December, 1869. The
official record of that meeting is as follows :

“ The President presented the anvual report,
and on wotion of Mr. Chase, seconded by Mr.
Spencer, the report was unanimously accepted,
and five hundred copies of the same ordered print-
ed, and a copy thereof sent to each stockholder.”
This vote was complied with, The following is
the balance sheet presented on that occasmn and

printed :
RUTLAND RAILROAD COYIPANY
Barance SueET, September 30, 1869,

..$3,000,000 00
1,831, 400 00
265 488 04
”“76,34-0 21

© $5,178,208 25

I i'lIl B 404 B & B6 & ns agwe

do. preferred -
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Balance of sunclry eeceuntg..“






























































































