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PREFACE 

APOLOGIES must be made both for the bulkiness and 
for the fragmentary character of the following monograph. 
These defects are due to the same cause: an attempt to 
utilize all the well-authenticated statistical material bearing 
upon the subjects treated. The amount of labor entailed by 
this attempt was so large that I have been unable to carry 
the discussion beyond the first four years in the history of 
the greenbacks. Even within this brief period two impor
tant topics are passed over. Nothing is said of the effects 
of the greenbacks upon foreign trade, and no comparisons 
are made between American and foreign experiences with 
paper money. The former topic is omitted from lack of 
time to get the refractory statistical data relating to it into 
significant shape; indeed, my dealings with the figures incline 
me to doubt whether any other than a speculative treatment 
is feasible. As for the latter topic, I soon discovered that 
foreign comparisons presented too large a subject to be dealt 
with as a side issue in such a monograph as the present. 
Moreover, the consequences of the abandonment of the specie 
standard in which I have been most interested are such as 
can be traced only when one has much fuller information 
regarding prices, wages, and the like than are available to 
the student of foreign experiments with inconvertible paper 
currencies. 

All of the statistical data employed in the course of the 
discussion are presented at length in the Appendix in such 
form that they can be readily verified, or employed in new 
combinations. The tables have passed through the hands 
of two computers. While I can hardly hope that no errors 
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of transcription, computation, or printing remain uncor
rected, I should be surprised to find any of sufficient 
consequence to affect the validity of the conclusions drawn. 

Four of the chapters have appeared at various dates as 
articles in the Journal of Political Economy, and one has 
been reprinted in Sound Ourre:ncy and the Report of the 
Indianapolis Monetary Oommission. Three of these articles 
have been entirely rewritten, and the fourth has been care
fully revised. 

Professor J. Laurence Laughlin and Dr. Herbert J. 
Davenport, of the University of Chicago, and Professor T. 
S. Adams, of the University of Wisconsin, have read differ
ent parts of the book and made valuable suggestions and 
criticisms. Miss Maude L. Radford, of University College, 
Chicago, has looked over all the chapters and done what she 
could to amend crudities of expression. My thanks are also 
due to the late Professor Charles F. Dunbar, and to Colonel 
Carroll D. Wright, for answers to troublesome inquiries by 
letter. 

W.C.M. 
UNIVERSITY op CALIFOBl'lIA. 



TABLE OF CONTENTS 

PART I. HISTORY OF THE LEGAL-TENDER ACTS 

CHAPTER I. The Suspension of Specie Payments - 3 
I. State of the Finances, March, 1861. 

IL Chase's Administration of the Treasury, March to June, 
1861. 

III. Financial Legislation of the Extra Session of Congress. 
IV. The $150,000,000 Bank Loan. 

CHAPTER II. The First Legal-Tender Act 44 
I. The Legal-Tender Bills. 

II. Debate in Congress. 
III. Attitude of Secretary Chase. 
IV. Passage of the Act. 

CHAPTER III. The Second Legal-Tender Act 82 
I. Govemment Finances, January to June, 1862. 

II. The Second Legal-Tender Act. 
III. The Postage Currency Act. 

CHAPTER IV. The Third Legal-Tender Act - - 100 
I. The Finances from July to December, 1862. 

IL The Joint Resolution of January 17, 1863. 
III. The Third Legal-Tender Act. 

CHAPTER V. How Further Issues of Greenbacks Were Avoided 
in 1864 and 1865 - - 119 

I. The Congressional Pledge to Issue no More U. S. Notes. 
II. Financial Difficulties of 1864. 

III. Secretary McCulloch and the Alley Resolution. 
IV. Recapitulation. 

PART II. ECONOMIC CONSEQUENCES OF THE LEGAL
TENDER ACTS 

CHAPTER I. Preliminary Sketch 

CHAPTER II. The Circulating Medium 
I. Gold and Silver Coin. 

a Bank NoteB. 
IlL Old Demand Notes. 

- 135 

- 141 



TABLE OF OONTENTS 

IV. "Shinplasters" and Fractional Currsncy. 
v. Minor Coins. 

VI. Treasury Notes. 
VII. Recapitulation. 

CHAPTER III. The Specie Value of the Paper Currency 
I. The Markets for Gold. 

- 182 

II. Factors Which Affected the Gold Price of the Currency. 
III. The Course of Depreciation, January, 1862, to December, 

1865. 

CHAPTER IV. Prices - 239 
I. Falkner's Table of Relative Prices. 

II. A New Table of Relative Prices by Quarters. 
III. Relative Prices Paid by the Federal Government for 

Supplies. 
IV. Relative Prices of Various Necessities at Retail. 
v. General Causes of Price Fluctuations Other than the 

Currency. 
VI. The Currency as a Cause of the Price Fluctuations. 

CHAPTER V. Wages - 280 
I. Falkner's Table of Relative Wages. 

II. Scope of the Data Concerning..wages in Table XII of 
the .Aldrich Report. 

III. New Tables of Relative Money Wages Based upon the 
Data in Table XII of the .Aldrich Report. 

IV. Relative Money Wages in the Coal, Iron, Glass, and 
Pottery Industries. 

v. Relative Salaries of School-Teachers. 
VI. Relative Wages of Farm Laborers. 

VII. Tables of Relative Money Wages Based upon the Mate
rial in Vol. XX of the Tenth Census. 

VIII. Pay of Government Employees. 
IX. Increase in Living Expenses. 
x. Relative Real Wages. 

XI. Conclusion. 

CHAPTER VI. Rent 
I. Urban Rents. 

II. Farm Rents. 

CHAPTER VII. Interest and Loan Capital 
I. The Problem of Lenders and Borrowers of Capital. 

II. Purchasing Power of the Principal of Loans. 
III. The Rate of Interest. 

- 352 

- 360 



TABLE OP CONTENTS 

CHAPTER VIII. Profits - - 380 
L Profits as a Share in the Distribution of the Product. 

IL Profits in Different Industries. 
IlL Statistical Evidence Regarding Profits. 

CHAPTER IX. The Production and Consumption of Wealth - 392 
L Production. 

II. Consumption. 

CHAPTER X. The Greenbacks and the Cost of the Civil War 403 
L The Problem and the Method of Solution. 

IL The Greenbacks and Expenditures. 
III. The Greenbacks and Receipts. 
IV. The Greenbacks and the Public Debt. 
v. Conclusion 

STATISTICAL APPENDICES 

ApPENDIX A. Gold Value of the Paper Currency, 1862-65 - 423 
TABLE 1. Monthly Highest, Average, and Lowest Gold 

Price of $100 of Paper Money in the New 
York Market. 

TABLE 2. Daily Highest and Lowest Value in Gold of $100 
in Currency. 

ApPENDIX B. Relative Prices of Commodities - 429 
TABLE 1. Relative Prices of Farm Products. 
TABLE 2. Relative Prices of Various Commodities at 

Wholesale. 
TABLE 3. Relative Prices paid by Federal Government 

for Supplies. 
TABLE t. Relative Prices of Various Commodities at 

Retail. 
TABLE 5. Comparison of the Relative Prices of Twenty

three Commodities at Wholesale and at Retail. 

ApPENDIX C. Relative Wages - 470 
TABLE 1. Wage-Series from Table XII of the .Aldrich 

Report. 
TABLE 2. Wage-Series from Vol. XX of the Tenth Census. 
TABLE 3. Relative Salaries of School-Teachers. 

INDEX • 569 



TABLE OP CONTENTS 

ClwtT8-

CHART t. Graphic Illustration of the Effect upon the 
New York Banks of the 1150,000,000 Loan - 31 

CHART II. Fluctuations in the Gold Value of 1100 in 
American Paper Money from January, 
1862, to December,l865 211 

CHART III •. Relative Prices at Wholesale and the Value 
of Gold Coin ill Currency 277 



PART I 
HISTORY OF THE LEGAL~TENDER ACTS 



CHAPTER I 

THE SUSPENSION OF &PECIE PAYMENTS 

I. State of the Finances, March, 1861: 
Appointment of Secretary Chase - Financial Difficulties Inherited 
from the Buchanan Administration-Morrill Tariff Act. 

II. Cluue's Administration of the. Treasury, March to June, 1861: 
Improvement in the Credit of the Govemment-Chase's Attempts 
to Borrow. 

III. Financial Legislation of the Extra Session of Oongress: 
Chase's Program-Loan and Tax Laws-Inadequacy of Taxes 
Levied. 

IV. The 1150,000,000 Bank Loan: 
Why Chase Applied to the Banks-Plan of the Bank Loan-Chase's 
Refusal to Draw on Banks and his Issue of Treasury Notes
Effect of the Loan on Condition of the Banks-Second $50,000,000 
Loan - Third $50,000,000 Loan - Effect of Finance Report and 
Trent Affair-Depletion of Bank Reserves and Suspension of 
Specie Payments. 

I. STATE OF THE FINANCES, MARCH, 1861 

ON the day after his inauguration President Lincoln 
sent to the Senate the nomination of Salmon P. Chase, of 
Ohio, as secretary of the treasury. Political considerations 
were of chief weight in determining this appointment. Mr. 
Lincoln perceived that the support of the various elements 
of which the young Republican party was compounded would 
be necessary to secure the success of his administration. So 
Seward, the recognized leader of the radical wing of the 
party, was made secretary of state; and Chase, the most 
prominent representative of the conservative wing composed 
of anti-slavery Democrats, became secretary of the treasury.! 

In addition to political availability, Mr. Lincoln thought 
Chase possessed peculiar personal qualifications for the 

~ C/. NICOLAY Alf]) HAy, Abraham Lincoln, A History (New York; 1890), Vol. m. 
p.8M. 

3 
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position. True, his thirty years' connection with the Cin
cinnati bar, and the term in the Senate and two terms as 
governor of Ohio, that constituted his experience of public 
affairs, had brought him little familiarity with fiscal ques
tions. But they had shown that he had a clear intellect, 
administrative ability, and untiring industry. And, above 
all, they had given him a name for strict integrity that 
would be of especial weight in gaining the public confidence 
indispensable to success in the management of the then dis
credited treasury. Though Mr. Chase brought with him 
little knowledge of financial administration, his mind was 
deeply impressed with certain financial theories. From his 
former Democratic affiliations he had imbibed the" hard
money" principles of Jackson and Benton and their dislike 
for paper currencies. PerB<?nal observation of the unsound 
methods of banking then prevalent in the western states had 
strengthened these·· convictions and inspired in him an 
indiscriminating distrust of the issues of all banks whatso
ever. The early suspension of specie payments and issue of 
an irredeemable currency of legal tender paper in the Civil 
War occurred, then, under the administration of a secretary 
of the treasury who cherished a strong predilection for 
metallic money.l 

It was with great reluctance that Mr. Chase resigned his 
seat in the Senate to undertake the arduous task of manag
ing the treasury in the face of threatening war.1 The diffi.-

1 Three considerabl.. biographies of Chase have been published, one bJ' 
RoBERT B. W AllDBN, A" A""""", of UwI PrivGte Life and Public 8en1icea 01 
Bal_ Portland Clwae, Cincinnati, 18'7'; 8 .... pp. :ui.ii + &'18 (valuabl .. ehiefb 
for copious extracts from Mr. Chase's private papers); th .. second bJ' J. W. 
SClroCKBllS, Life and Public 8en1icea of 8. P. Clwae, N ..... York,18'l'; 8ro, pp. xv + 
669; th .. third bJ' PBoFBSSOB A. B. HAaT, &1_ Portland ClaIe ("American 
Statesmen" Series), Boston aud Ne ... York, 1899; 8YO, pp. xi + 465. See also HUGH 
McCm.J.ocB, Me.. and M .......... of Half a Cent"'l/ (Ne ... York,I888), chap. rri, aud 
W. M. EvABTS,lilvlogr Oft Chase, appended to ScBUCKBBS'S Life. 

I C/. Chase's letter to thellOVOrDor of Ohio, SClroCKBJlS, OP. eit., p. lnl, and letter 
of F. A. Conkling to E. G. Spaulding, October 17,18'75, in SPAULDING, Hia,."., of UwI 
LeqaJ Tender Paper M_ IINIld " .. ri"" UwI Gn>at RebeUio.., 2d ad. (BuJfalo, l8'l5), 
Appeudiz, p. M. 
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culties of his position wore increased by the disorganized 
condition in which the federal finances had been left by the 
preceding administration. When Mr. Buchanan was inaug
urated his secretary of the treasury, Howell Cobb, of Georgia, 
found himself embarrassed by a redundant revenue, to 
reduce which Congress had just passed the tariff act of 
March, 1857, lowering the duties upon imports. Unfortu
nately the financial crisis of 1857 and the commencement of 
the Mormon troubles followed hard upon the date when the 
new tariff took effect; the one, in conjunction with the new 
tariff, decreased the treasury receipts from customs by a 
quarter, the other increased the expenses of the War Depart
ment. So, instead of a surplus the fiscal year 1858 pre
sented a deficit in the revenue.1 

To meet the shortage Congress authorized the issue of 
$20,000,000 of one-year treasury notes: As the deficit 
recurred the next year, a fifteen-year loan of $20,000,000 
was "made;· and in March, 1859, when the one-year treasury 
notes began to fall due, it was necessary to extend their 
term to July, 1860.' Even by that time the financial situa
tion had not improved sufficiently to enable the government 
to pay the notes out 'of revenue, and another loan of 
$21,000,000 had to be authorized to procure the necessary 
funds.5 

Early in September, 1860, Secretary Cobb invited bids 
for $10,000,000 of this loan, a sum sufficient to meet the 
notes coming due before January, 1861. When the bids 
were opened, October 22, it was found that the whole sum 
had "been taken at par or at a small premium. Payment of 
the subscriptions was to be made thirty days later. But in 

1 Rep<>rt of the Secretary of t1", Treasur/l, December, 1858, pp. 3, i. 

2 Act of December 23, 1857, 118tatate5 at Large, p. 257 • 

• Act of June 14, 1858, ibid., p. 365. 'Act of March 3, 1859, ibid., p. fSO. 

I Act of June 22,1880, 12 Statute5 at Large, p. 79. 
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November Mr. Lincoln's election was followed by threats of 
secession from the southern press. A sudden business 
revulsion resulted, for everyone was anxious to prepare his 
affairs for the coming storm.! The subscribers to the loan 
were timid and embarrassed. To encourage them, Cobb 
offered an additional thirty days for making payments to all 
who would deposit one-half of their bids on the appointed 
day. Though most of the bidders accepted the offer, some 
preferred to forfeit the 1 per cent. deposits sent in with the 
bids rather than to take the bonds. From the $10,000,000 
offered the treasury realized only $7,022,000.' 

Convinced by this ill-success that an attempt to negotiate 
the remaining $11,000,000 of the loan would fail, Cobb 
requested Congress to substitute treasury notes for the bonds 
and to pledge the public landE(.Unconditionally for their 
redemption. Further, he askE)d authority for a new loan of 
$10,000,000 to supply the deficit in the revenues due to the 
contraction of business! Six days after sending this report 
to Congress Cobb resigned, giving as his reason that 
Georgia required his services.' Going home, he entered the 
campaign to persuade his state to secede, and a little later 
became vice-president of the Confederacy. 

President Buchanan appointed as Cobb's successor Philip 
F. Thomas, of Maryland. Despite the change in secretaries, 
Congress acted on the second of Cobb's recommendations by 
authorizing the issue of $10,000,000 of one-year treasury 
notes at par to those bidders who would accept the lowest 
rates of interest.s The day after the act was approved, 

! Report of the Secret<J'7I of the Treasu'7l, December,l860, p. 7; c/. W. G.SUHNER, 
A HisforJl of American Ourrenctl (New York,1873), p. 189. 

2Repart qf the Secreta'71 :of the Treasu'7l, December,l860, pp. 8, 9, and 481H!3; 
Senate E.,ecuti"e Document No. !d, p. 11, 31th COIIg., 1st Bess. 

3 Report of the Secret<J'7I of the Treasu'7l, December, 1860, p. 9 • 

• E. MCPBEBSON, Political HisforJl of the RebeUioR, Uh ed. (Washington,l882), 
p.28. 

6 Act of December n, 1860, 12 Statutes at Large, p. 121. 
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Thomas invited proposals for one-half of this loan. The 
response showed how low the national credit had sunk; 
81,831,000 was offered at 12 per cent. or less; $465,000 
more at rates between 15 and 36 per cent. All offers at 12 
per cent. or under were accepted.1 

To explain why the government was compelled to pay 
such high rates of interest is not difficult. Public confi
dence in the Buchanan administration was shaken; particu
larly, confidence in the management of the Treasury Depart
ment which for four years had been contracting debts to 
meet annually recurring deficits. The check to business 
following the election in November had intensified the 
uneasiness. One secretary of the treasury had resigned to 
aid the secession movement; his successor was distrusted 
as a southern sympathizer. South Carolina had already 
adopted the ordinance of secession; other states were on the 
eve of following her example. At Washington there was 
disorganization and indecision. Under such circumstances 
it was natural that there should be hesitation in New York 
about lending to the government. 

But the needs of the government were imperative. The 
full amount of the five millions offered was required to 
meet the treasury notes and interest on the debt due 
January 1. Foreseeing the failure of the public sub
scription, Mr. Cisco, the head of the subtreasury at New 
York, induced the New York banks to take at 12 per cent. 
interest whatever part of the $5,000,000 might not be bid 
for. Their offer was accepted by Secretary Thomas.2 After 
the banks had paid a part of the money into the treasury 
they became convinced that Thomas intended "to transfer 
the money into the confederate region where it would be 
captured." Accordingly, they withheld payment of the 

1 H. R. Miacellaneous Document No. 110, p. 3, 36th Cong., 2d Sess. 

i Ibid., Ioc. at. 
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next instalment and sent representatives to confer with Mr. 
Buchanan. l The result was that Thomas resigned, ostensi
bly because he could not agree with the president "in the 
measures . . . . adopted in reference to the . . . . condition 
of things in South Carolina." I He was succeeded January 11 
by General John A. Dix-a man who commanded the full 
confidence of the North-and the balance of the loan was 
paid. 

Dix found the treasury empty, $350,000 of unpaid war
rants accumulated, and a deficit in the revenue which was 
expected to reach nearly $27,000,000 by the end of June.' 
To meet immediate requirements he offered the remaining 
half of the $10,000,000 treasury-note loan authorized the 
preceding December. An improvement in the credit of the 
government was indicated by the fact that whereas 12 per 
cent. interest had been paid for the first $5,000,000, the 
second was borrowed at an average rate of 10iper cent.' 

But the sum thus realized did not last long and further 
borrowinp 1>ecame necessary. Judging from Cobb's failure 
that it would be impossible to negotiate the balance of the 
$21,000,000 loan of June 22, 1860, under the terms of the 
law which forbade the sale of stock below par, Dix applied to 
Congress to authorize a new bond issue. He even suggested 
calling on the states to return the $28,000,000 of surplus 
revenue deposited with them in 1836.& Congress, however, 
would only pass a $25,000,000 loan act.- Dix then urged 

1 Correspondence between Mr. George S. Coa, one of the bankers concerned, and 
E. G. Spaulding. in H. KING, Turn''''''''' the I,ight (Phlladelphia,1895), pp.186-9. 

BLetter of resignation, G. T. CuBTIs, Life 01 James Buchanan (New York,1883), 
Vol. n, p. 404. 

8 C/. Dix's letter to the chairman of the Committee on Ways and Means, H. R. 
Miscellaneoua Document No.lJO, 36th Cong., 2d Sess. 

I C/. J. J. KNOl[, United States Notes, 2d eeL (London, 1885), p. 76. 

& H. R. Miscellaneoua Document No.lJO, p. 6, 36th Cong" 2d Sess. 
e Act of February 8, 1361, 12 Statutes at Large, p. 129. The bonds were to bear 8 

per cent. interest and" to be reimbursed within a period not beyond twenty years 
and not less than ten years. "-sec. 2. , 
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that the states be permitted to add the pledge of their faith 
to that of the federal government for the repayment of the 
loan; but the House refused to consider a bill for this pur
pose.1 Nevertheless, when bids for $8,000,000 of the new 
loan were invited in February, the whole sum was subscribed 
on terms that made the average rate of interest 6.63 per 
cent., indicating a further improvement in the national 
credit.1 

Such small loans, however, could afford but temporary 
relieL The real difficulty was the insufficient revenue. To stop 
the necessity of borrowing by increasing the treasury receipts 
was the nominal purpose of the last important law passed 
during the Buchanan administration. Bills to raise duties 
on imports had been presented at every session of Congress 
since 18_58; but all had failed of adoption, until, shortly 
before the presidential election of 1860, the Morrill tariff 
act passed the House. It was not taken up by the Senate until 
the following session, and even then its progress for a time 
was blocked. But finally, after many of the southern sena
tors had left Washington, it was passed and became a law 
two days before the close of Mr. Buchanan's term." 

.As a revenue measure the new schedule was foredoomed 
to failure. The heaviest duties were levied on articles largely 
produced in the United States; sugar and molasses were lightly 
taxed, while coffee, tea, and wool worth less than 18 cents 
per pound, were entirely free. Revenue was thus sacrificed 
to protection. During the quarter, January-March, the 
customs receipts were $9,800,000; in the succeeding three 

I CongreaBional Gl<lbe, 36th Cong., 2d Sess., pp. 871, 872. 

I Bids were reoeived for $1U60,250 at the rates ranging from 'i5 to 96.10. Of these 
bids $8,006.000 were accepted, all below 90.15 beiog refused.-Senate &ecutive D0cu
ment No. 2, pp. 19-30, 37th Cong,. 1st Bess. The average rate was 00.478,-BAYLEY, 
National Loa ... of the Uniletl S_. p. 151 • 

• Act of March 2, 1861, 12 Statute. at Large, p. 178. Of. J!'. W. TAUSSIG. TariJ! 
Hi1tm71 uf tlw: UniIetlS_. 2d eel. (New York, 1893), p. 158. Sec. 1 of the act author
iaed a loan of $10,000,000. 
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months, when the new tariff was in effect, they were $5,500,
OOO-a decrease of over 40 per cent. 1 Thus, instead of 
improving the position of the treasury, the new tariff served 
only to increase the financial embarrassment.' 

II. CHASE'S ADMINISTRATION OP THE TREASURY, MARCH TO 
JUNE, 1861 

It was at a time, then, when the revenue of the govern
ment was insufficient to pay its expenses even on a peace 
footing, and when distrust and frequent borrowing had much 
impaired its credit, that Mr. Chase, with small experience of 
financial operations, undertook to raise the means for waging 
a most expensive war. From April to June the ordinary 
receipts of the treasury were $5,800,000, its expenditures 
823,500,000.8 To fill the deficit therewas but one reconrse
borrowing. Disadvantageous as were the terms on which 
. the recent loans had been made, it was to a new loan that 
Mr. Chase was forced to resort~ 

On the whole, he was in a more favorable position for 
borrowing than Cobb, Thomas, or Dix had been. True, the 
political situation had become more grave. Mississippi, 
Florida, Alabama, Georgia, Louisiana, and Texas had fol
lowed South Carolina's example in seceding from the Union, 
and when the new administration was installed at Washing
ton it saw itself confronted by a rival government in Mont
gomery. But to offset this, Buchanan, who had become 
thoroughly discredited in the North, had given place to 

1 Report oj the 8ecretary of tile 7'J'eaaury, December, 1861. p. :.I. 
IOn the condition of the finances at the commencement of the Civil W ar, ~. 

R. J. WALKER, America .. Finances and Resources (London, 18M); VON HOCK, Die 
Fi ....... en ,,"" die Finaf&Zgeschichte der Vereinigten 8taat<m (Stnttgart, 1867), pp. 
437-40; M. B; FIELD, Memories of Man" Men and oj 80me Women (London,18U), 
pp. 250-52; JOHN SBBBHAN, Recollections oj Forty Years i .. the House, 8enate and 
Cabinet (Chicago, 1895), Vol. I, pp. 251-4.; KNox. 01'. cit., pp. 7G-83; J. G. Bl.A.INB, 
7'went1/ Year. oj Congress (Norwich, Conn.,l884), Vol. 1, pp. 396-401; A. s. BoLLES, 
Financial HiJltory oj tile United 8tatelfrom 11181 to 1886 (New York, 1886), pp. ~ 

8 Report of tile 8ecretary oj tile 7'J'eaaur1l, December, 1861, pp. lIIHI2. 



SUSPENSION OF SPECIE PAYMENTS 11 

Lincoln, in whom the people reposed greater confidence. In 
raising his first loan Mr. Chase had the benefit of this feel
ing. Moreover, the credit of the government was improved 
by a temporary increase of revenue. The Morrill tariff act, 
approved March 2, was to go into operation April 1. Import
ers took advantage of the intervening thirty days to pass 
their goods through the custom-houses as rapidly as possible 
in order to escape payment of the higher duties imposed by 
the new schedule, thus increasing the receipts from customs 
for the months of February and March.' 

Under the existing laws the secretary had authority to 
borrow some $41,000,000. (1) Of the $21,000,000 loan 
of June 22, 1860, Cobb had negotiated $7,022,000, leaving 
a balance of $13,978,000 which could be issued in 6 per 
cent. twenty-year bonds-a resource available under the 
law, however, only when the bonds could be sold at par. (2) 
The two $5,000,000 treasury-note loans raised by Secretaries 
Thomas and Dix had exhausted the authority to borrow under 
the act of December 17,1860; but (3) Dix had issued only 
$8,006,000 of the $25,000,000 of 6 per cent. stock provided 
for by the act of February 8, 1861. The disposal of the 
remainder of this stock-$16,994,000-was not hampered 
by the customary provision forbidding sales below par. (4) 
Finally, the opening sections of the Morrill tariff act author
ized a loan of $10,000,000 upon 6 per cent. ten-twenty-year 
bonds at par, or upon 6 per cent. treasury notes; but the pro
ceeds ofthis loan could not be applied to the service of the 
current fiscal year which would end June 30, 1861. However, 
this act made the authority to borrow, existing under other 
laws, more available, by permitting the president "to substitute 
treasury notes of equal amount for the whole or any part of 
any of the loans for which he is now by law authorized to 

'C/. America .. A .... ""I Oyc~ia, 1861, p. 296, and Hum'. Merchants' MfJ(JtJ. 
zine, VoL XLIV, p.866. 
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contract and issue bonds." The treasury notes so issued 
were to bear interest at 6 per cent., be receivable for govern
ment dues, convertible at par into 6 per cent. bonds, and 
could be made redeemable at any time within two years; but, 
like the bonds, they could not be issued to creditors or sold 
for coin at less than par.1 

Mr. Chase began by advertising, on March 22, $8,000,000 
of the 6 per cent. stock which, under the act of February 8, 
could be sold to the highest bidder.1 Ten days were allowed 
for making proposals. When the bids were opened, April 2, 
it was found that the loan had been subscribed three times over 
at rates ranging from 85 to par" This indicated an encoura
ging improvement in the credit of the government, for the 
offers for an equal amount of the same stocks made to General 
Dix less than two months before varied from 75 to 96.10 and 
amounted to $14,460,250, as compared with $27,182,000. 
But Mr. Chase thought the treasury notes, which he had 
authority to issue in lieu of the bonds, could be sold at better 
prices. ' Consequently he accepted only the bids at 94: and 
above, amounting to $3,099,000, and on April 6 invited bids 
for the balance-$4:,901,000 - in treasury notes. 6 Unfortu
nately, the departure of the expedition to relieve Fort 
Sumter became known in the meantime. The news created 
much uneasiness; and when the bids were opened April 11, 
but one-fifth of the sum had been taken. Financiers who were 
interested in the success of the loan procured a delay, however, 

I Act of March 2,1861, Seo." 12 Statutes at Large, p. 178. On Chase's authority 
to borrow, see his report of July 4.,1861, Senate Executive Document No.2, p. 11, 37th 
Cong., 1st Sess. 

ISenafe Executive Document No.2, p. 31, 37th Cong., 1st Sess. 

a Schedule of bids, ibid., pp. 32-49. 

'Since the treasury notes bore 6 per oent. interest and were receivable for all 
government dues, large importers derived a profit from investing in them the money 
held in readiness for the payment of customs dnties. Of. America .. A .... uaIO!lclo· 
paldia, 1861, p. 297. 

6 Senate Executive Document No.2, pp. 11 and SO, 37th Cong., 1st Sess. 
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and by dint of their efforts subscriptions were secured for 
$5,340,000, of which sum $2,500,000 were taken by a single 
New York bank. l 

The means thus provided were soon exhausted by the 
large government disbursements, and it became necessary to 
borrow again. On May 11 the balance of the 6 per cent. 
stock of the February loan-$8,994,000-was advertised 
for sale.1 Bids came in very slowly, and a failure of the 
subscription seemed probable. Such an event would have 
seriously affected the price of all government securities. In 
self-defense, the Chamber of Commerce of New York and the 
banks of New York and Boston came to the aid of the 
treasury. A card was issued signed among others by J. 
J. Astor, August Belmont, James Gallatin, A. T. Stewart, 
Moses Taylor, and George S. Coe, calling attention to 
the government loans and inviting "all capitalists and 
moneyed institutions to avail themselves of these opportuni
ties for investment."· To give the committees appointed 
by the chamber and the banks more time to secure subscrip
tions, Mr. Chase postponed the opening of the bids four 
days, and also offered to consider bids for treasury notes at 
par in place of bonds, should that form of security be pre
ferred by any subscriber.' Finally, bids ranging from 60 to 
93 were obtained for $7,441,000 of the stock, and bids at 
par for $1,684,000 of the treasury notes. All the latter bids 
were accepted, and of the former all those at 85 or above
an amount of $7,310,000." From this loan of $8,994,000 
the treasury realized the sum of $7,922,553.45.8 

IIbid •• p. 51. Of course only $1,,901,000 of the bids - the amoDDt advertised
were accepted. The treasury realized $7,814,809.80 from $8,000,000 of securities sold. 
-Ibid •• p. U. See America .. A ........ I CycloptBdia, 1861. p. 296. on .the difficult:r 
experienced in negotiating the treasul'J" notes. 

18enate Euctdive DocumentNo.J. p. 52. 37th Cong .• 1st Sess. 
I Americ .... A .... ual CycloptBdia, 1861, p. 297; ct. "Federal Finances Examined" 

(anon.). Hunt'. Merc/uJ,nttJ' MQ{/ .... ine. Vol.XLVII.p. 5()j,; and ibid •• Vol. XLIV. p. 791. 
'Senate Executive Document No.2. p. 53, 37th Cong •• 1st Sess. 
"Ibid.. pp. 58 and 60. 8 Ibid •• p. 11. 
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Requiring still more money, the secretary asked for pro
posals for the balance of the 6 per cent. twenty-year loan of 
June 22, 1860, amounting to $13,978,000.1 As 6 per cent. 
government bonds could then be bought in the market at 84, 
the offer of this stock which the act forbade to be sold below 
par was a mere formality; but, by advertising the bonds, 
Mr. Chase complied with the terms of the law, and was ena
bled to issue treasury notes for the full sum. I Three bids, 
aggregating $12,000, were received; but they had been made 
under misapprehension and were withdrawn" On account 
of this loan, however, Mr. Chase issued, by the end of June, 
$2,584,550 in treasury notes at par! 

Finally, just before Congress met, the treasury was again 
in need. Five million dollars were required to carry it along 
until new means of sec'J!1'!rig funds could be devised. As 
the two-year treasury notes were selling at a discount of 2 
to 21 per cent., they were not directly available. But the 
banks agr~ed to advance the amount required for sixty days 
and takw·e per cent. treasury notes as collateral security. & 

Two points in this review of the operations of the secre
tary of the treasury from March to July are of significance: 

1. When hostilities opened the federal government was 
.. receiving less than a quarter of its revenue from taxation; 

for the remaining three-quarters it was depending upon hand
to-mouth borrowing.' From March 7, 1861, when Mr. Chase 
was installed, to July 1, there had been an addition of $14,-
412,529.40 to the public debt.' 

1 Senate Ezecutive Docummt No. J, S'lth Cong., 1st sess.,.p. u. 
2 C/ • .Appletoft' • .A .... ual Crlclop<edia, 1861, Po 29'1. 
8Senate EOlCCUtive Docummt No. J, p.ll, S'lth Cong.,lst Bess. 
'Of this sum $1,710,650 was sold for coin, and $8'l3,9OO was paid to creditors.

Ibid., pp. 00-62. 
G C/ • .Americ: .... .A .... ual Crlclop<edia, 1861, Po 29'1; and BtI""_ Mercloama' M~ 

sine, Vol. XLVII, p. 505. 
e From April to .June, 1861, the receipts from customs, sales of publio land, and 

miscellaneous sources, were $5,800,000, from loans Sl1,600,ooo.-Repon qf u.e 8eIcrt:larw 
qf the Treaat&'lI, December, 1861, Po 30. 

, Senate EOlCCUtive Docummt No. J, p. 18, S'lth Cong.,1st. Bess. 
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2. Mr. Chase had of his own accord inaugurated the 
policy of issuing interest-bearing treasury notes running one 
or two years, in preference to long-time bonds, whenever 
they would fetch a higher price, disregarding the fact that 
such a course exposed the treasury to the danger of being 
called upon to redeem its notes while hard pressed for funds 
to meet current demands.1 

III. FINANOIAL LEGISLATION OF THE EXTRA SESSION OF 
OONGRESS 

Such was the situation when Congress convened in extra 
session July 4. Emphasizing the need of extraordinary 
measures, President Lincoln's message recommended that 
"at least 400,000 men and $400,000,000" be placed "at 
the control of the government.>U The financial program 
of the administration was outlined in a report submitted by 
Secretary Chase. S 

It was estimated that the government would require $320,-
000,000 to meet the expenditures of the coming twelve 
months. Of this sum the secretary thought that "not less than 
$80,000,000 should be provided by taxation, and that $240,-
000,000 should be sought through loans." The $80,000,-
000 would defray the expenses of a peace footing, estimated 
at $66,000,000, the interest on the public debt, $9,000,000, 
and provide an annual sinking fund of $5,000,000. By 
revising the Morrill tariff, Chase thought the customs could 
be made to yield a revenue of $57,000,000. An additional 
$3,000,000 from sales of public lands would leave $20,000,-
000 of the $80,000,000 to be raised by direct tax or by inter
nal duties as Congress might decide. 

To secure $240,000,000 by borrowing new loans to the 
1 Mr. James Gallatin, president of the Gallatin Bank of New York. advisad 

strongly against this policy. See his Two Letter. to theH"". S. P. Cll.IlBe. etc., New 
York. 1861. 

ILincol .. •• Co.mplete Wor"". ed. NICOLAY A1ID HAy. Vol. II, p. 60. 

S S"""te E.,...,.tive Document No.2. 37th Cong •• 1st Sess. 
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full amount would be necessary; for the $21,393,4:50 which 
the secretary still had authority to borrow under existing 
laws I was available only when creditors were willing to 
accept payment in 6 per cent. treasury notes at par, which, 
Mr. Chase admitted, was "not to be expected." He sug
gested (1) a national loan of $100,000,000 in 7.3 per cent. 
treasury notes, running three years; (2) a loan of like amount 
in 7 per cent., thirty-year bonds; (3) the issue of not over 
$50,000,000 of 3.65 per cent. one-year treasury notes to 
meet any need unprovided for by the proceeds of taxation 
and the other loans. But, said Mr. Chase, "the greatest 
care will . . . . be requisite to prevent the degradation of 
such issues into an irredeemable paper currency, than which 
no more certainly fatal expedient for impoverishing the 
masses and discrediting the government of any country can 
well be devised." 2 

If Secretary Chase erred in thus proposing at the outset 
to rely upon borrowing to secure three-quarters of the means 
for waging the war because he doubted the readiness of the 
people to submit to heavy taxation, Congress was neither 
wiser nor bolder than .he. With his report were submitted 
drafts of bills embodying its suggestions.s .After one hour's 
debate, entirely taken up by Mr. Vallandigham in an attack 
upon the policy of the president, the House passed the 
$250,000,000 loan bill by a vote of 150 to 5.' In the Senate 
a few verbal amendments were made;5 these were quickly 
concurred in by the )Jouse,s and eight days after its intro
duction the bill was ~pproved by the president. l 

1 The issue of $2,584.,550 treasury uotes under the act of June 22, 1860 (p. 12, 
above), had reduced the balance of that loan remaining to be borrowed to $11,893,450. 
Besides this there was the $10,000,000 loau authorized by the act of March 2, 1861. 
-8eno.te Executive Document No.lI, p. 12, 37th Cong., 1st Bess. 

I Ibid., p. 14. 8 Ibid., pp. 65 If. and 'Illf. 

'COfIgI"eB8irmal Globe, 87th Cong., 1st Sess., p. 61. 
5Ibid., pp. 1()9 aud 127. Slbid., p. 147. 
l128tatutea at Large, p. 259. Act of July 17, 1861. 
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So hurriedly • .indeed, was the work done that a supple
mentary act had immediately to be passed.' Together, these 
two laws authorized the secretary to borrow $250,000,000,2 
for which he could issue in such proportions as he might 
deem advisable, (1) 7 per cent. twenty-year bonds at par; 
(2) 6 per cent. twenty-year bonds" at any rate not less than 
the equivalent of par for the bonds bearing 7 per centum 
interest;" (3) 7.3 per cent. three-year treasury notes, fundable 
in 6 per. cent. twenty-year bonds; or (4) treasury notes, 
either bearing interest at 3.65 per cent. and payable in one 
year, or bearing no interest and payable on demand. These 
demand notes were to be receivable for all public dues and 
of denominations as low as $5; but their issues were not to 
exceed $50,000,000. Finally, 6 per cent. treasury notes, 
"payable at any time not excee'ding twelve months from 
date," might be issued to the amount of $20,000,000. To 
facilitate the negotiation of the loan, it was provided that 
any part,not above $100,000,000, might be borrowed 
abroad, and the principal and interest made payable in 
Europe; and that the secretary might "deposit any of the 
moneys obtained on any of the loans . . . . in such solvent 
specie-paying banks as he may select." 

Legislative indorsement was also promptly given to Sec
retary Chase's suggestion of increased taxation. August 5 
a revenue act was approved which (1) raised the tariff by 

I Ibid., p.313. Act of August 5, 1B6l. 

I The amount of securities, however, that might be issued under these acts was 
not definitely limited; for Sec. 1 of the aot of August Ii provided that holders of 
the three-rear 7.30 notes might exchange them for 6 per cent. twentyoyear bonds. 
-12 Statutes at Large, p. 313. The total issues under the acts were as follows: 

6 per cent. bonds 0 0 $189,321,350 
Demand treasury notes, nO interest 0 60,030,000 
7.30 treasury notes 0 189,999,750 

$389,351,100 
R. A. BAYLEY, National Loans of tile United states, p. 78. Of the 6 per cent. bondlo 
only $50,000,000 was SQld for money; the remainder, $189,321,350, was issued in 
exchange for 7.30 notes.-Ibid., p. 153. 
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imposing duties on tea, coffee, sugar, and molasses
important revenue articles admitted free or at low rates by 
the Morrill act;1 (2) apportioned between the states a direct 
tax of $20,000,000, of which, however, there was small 
hope of collecting the quotas of the disloyal states, amount
ing to $5,000,000; (3) levied a tax of 3 per cent. upon the 
excess of incomes above $800.2 While certain features of 
this scheme of taxation encountered opposition, members of 
Congress evinced a striking readiness to waive objections and 
vote for any bill that the administration and the leaders of 
the houses held to be a "war necessity." 8 

The striking feature of the plan of finance thus recom
mended at the commencement of the war by the secretary 
of the treasury, and adopted by Congress, was the reliance 
upon borrowing to meet all the extraordinary military and 
naval expenditures. The taxes imposed were expected to 
yield revenue sufficient only to defray the ordinary expenses 
of government, to pay interest on the public debt, and to 
provide a small sinking fund. Nothing shows more forcibly 
the inadequacy of this policy than the quickness with which 
the necessity for increased taxation made itself apparent. 
The heavy expenses of the months following the adjourn
ment of the extra session begot a general conviction that a 
firmer foundation for the financial.operations of the govern
ment was indispensable. When Congress reassembled in 
December it was met by a strong popular demand for a vig
orous tax policy. "The country presents," said the Boston 
Advertiser, "the spectacle of a people praying to be taxed.'" 
An examination of the newspapers of the time shows how 

1 0/. .. Comparative Rates of Duty, 1842-61," Hunt'. Merchants' MtII/...nne, 
Vol. XLV, pp. 506,5O'l. 

212 Statutes at Large, p. 292. 
8 As examples of this dispositiou .ee the remarks of Seuators McDougall, of 

California, and Wilkinson, of Minnesota.-~ Globe, 87th Cong., 1st Bess., 
p.899. 

'February 4, 1862. 
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literally this was true.! Urged forward by public opinion, 
the same Congress that had in August deemed $80,000,000 
a sufficient revenue to raise by taxation, resolved in January 
with but six dissenting votes in both branches, to levy taxes 
that would" secure an annual revenue of not less than $150,-
000,000." 2 Mr. Chase, also, took a firmer stand, advocating 
in his report of December, 1861, an increase of the customs 
duties on tea, coffee, and sugar, and direct taxation aggre
gating $50,000,000.· With increasing experience his appre
ciation of the "great importance" of raising the "largest 
possible amount" of revenue by taxation became keener. 
"It is hardly too much," he declared to Congress in 1863, 
" perhaps hardly enough, to say that every dollar raised [by 
taxation] for extraordinary expenditures or reduction of debt 
is worth two in the increased value of national securities.'" 
In the same report he explained his failure to recommend 
heavy taxation to the extra session of Congress in July, 
1861, by pleading the impossibility of foreseeing at that 
time the magnitude and length of the war: 

IV. . THE $150,000,000 BANK LOAN 

While these bills were pending in Congress and before 
the resources provided by them could be availed of, it was 
necessary to provide funds for the immediate wants of the 

1 OJ. New York Times. June 20 and July 23.1861. and·January 13.1862; New York 
Herald. December 31.1861. and Jannary 1. 8, and 9, 1862; New York Trilm .... , June 26, 
1861. and February 3, 1862; New York Commercial Advertiser. January 3.11. and Feb
ruary 26.1862; Springfield {Mass.} Rep .. blic ..... January 1. 15. and 21, 1862; Boston 
Daill/ Advertis .... January 11. 13, and 24.1862; Boston Journal. January 8, 1862; Boston 
Post, January 28, 1862; Philadelphia Pres., January 18 and February 5, 1862; NatiO'1UJI 
Intellig .... "" {Washington}, January 11, 1862. Of. the letters urging heavy taxation 
received by the Ways and Means Committee, SPAULDING, op. cit., pp. 23, 24; Speech, 
RosooE CONKLING, C<mgr ... i<mal Globe, 31th Cong., 2d Sess., p. 633; .. Memorial of 
the New York Chamber of Commerce," S ..... te Miscellaneoua Doc .. ment No. 95, 37th 
Cong .• 2d Sess., and EDWABD EvERETT in Atlantic Monthll/, March, 1862, Vol. IX, pp. 
393-1. 

t CongreuiO'1UJI Globe. 31th Cong., 2d Sess •• pp. SU, 349, 316. 

• Report Of the secretaru Of the Tre ..... ru, December, 1861, pp. 13 and 15 • 
• Ibid. •• 1863, p. 12. • Ibid., p. 10. Of. chap. ii, p. 12, below • 
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treasury. Mr. Chase accomplished this by issuing "for 
payment to public creditors or for advances of cash," $14,-
000,000 in two-year 6 per cent. treasury notes, and $13,-
000,000 in 6 per cent. notes running but 60 days" 

This, however, was but a temporary makeshift and the 
more serious task remained of providing for the regular and 
continuous expenses of the war. For this purpose the 
secretary at once set about negotiating a large loan under 
the ample powers conferred upon him by the extra session 
of Congress. Borrowing abroad was out of the question; 
for European capitalists were unwilling to lend. 2 Reliance 
upon a popular loan seemed hazardous, not only because of 
the ill success of recent ventures, but also because the 
market for bonds WIlS stocked with the securities of several 
states which were negotiating war loans" Circumstances 
seemed, then, to indicate the banks as the most available 
source from which to obtain means. 

Fortunately the course of events had been such as 'to 
render the banks, at least in the northern Atlantic states, 
unusually str9ng. In the previous November the sudden 
panic following Mr. Lincoln's election had caused the banks 
to curtail discounts. A severe pressure for money followed 
and a suspension of specie payments was averted in New 
York only by the combination of bank reserves and the 

1 Report of the Sec.-etary of the Treasury, December, 1861, p. 8. These issues were 
made in accordance with the acts of .JUDe 22, 1860 (12 Statutea at Large, p. '19), and 
March 2, 1861 (ibid., p. 178). 

2 .. It is utterly out of the question, in our judgment, " said the London Economist 
of August 24, 1861, .. that the Americans can obtain, either at home or in Europe, any
thing like the extravagant sums they are asking for. Europe won't lend them; 
America cannot."-Economist, Ui61, pp. 921, 928. C/. BLAINE, Twenty YeaTS of C0n
gress, Vol. I, pp. (09, ,no. 

aNew York and Pennsylvania had authorized loans of $3,000,000 each; Connecti
cut, New Jersey, Indiana and Ohio loans of $2,000,000; Massachusetts, Maine, Illinois, 
and New York city had each offered loans of $1,000,000, Iowa of $800,000, Michigan of 
$500,000, and Rhode Island of $lOO,OOO.-Bankers' Magazine (New York), Vol. XVI, 
.. Notes on the Money Market," and APPLETON'S ..... merican ..... n .. "al CyclopOldia for 
186l, pp. 29'l, SO'l, 808. 
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issue of clearing-house certificates. I But most of the paper 
held by the banks was good; liquidation proceeded favorably 
and the threatened danger passed. The acute pressure was 
followed by general stagnation. In the unsettled state of 
the country there was a general disposition to avoid new 
undertakings and to keep old ones on a most conservative 
basis. The result was that the banks could make no new 
loans." 

During the winter difficulty was experienced in making 
collections in the southern states. In the spring many firms 
resorted to intentional failures to rid themselves of northern 
obligations: and in Maya law was enacted directing that 
such debts should be paid, not to the creditors, but into the 
Confederate treasury.' The cessation of remittances from 
the South caused in May and June a series of failures 
affecting especially large jobbing houses.6 But, owing to 
the very conservative nature of the business that had been 
done in the preceding half year, the crash did not become 

I Ban"""" Magazine (New York), Vol. XV, p. 500; Hwnt'. Merchants' Magazine, 
Vol. XLIV, pp. '15-92, 196, and 327; SUlIINBB, History of American OufTe1IC1/, New York, 
1875, p. 189; DuNBAR, Ohaptero on the Theqry and History of Banking, New York, 
1891, pp.68-73. The Boston banks rejected the use of clearing-house certi1icates, but 
allowed 00 per cent. of balances at the clearing house to be paid in a bank's own 
notes.-I>uNBAB, op. cit., p. 79; cf. "Report of the Massachusetts Bauk Commis
sioners," Ezecutiv" Document No. 1!6, pp. 4&-00, 37th Cong., 3d Bess. 

t U Inactivity, or increasing stagnation, n wrote Mr. James Gallatin to Chase in 
March, "is the characteristic of our business affairs. "-Two Letter. to the Horwrable 
S. P. Ohaa" (New York, 1861), p. 5; cf. Hunt'. Merchants' Magazine, Vol. XLIV, 
pp. 787 fl. 

I Hunt'. Merchants' Magazi ..... Vol. XLVI, p. 316; American Annual C'yclopredia, 
1861, p. 3l3. 

'See ten of the act in AmericanA"nual C'yclop",dia,1861, p. 310; J. C. SCHWAB, 
The CXmfederateStateIJ of America (New York,l901), p.ll3. 

'Hunt'. Merchants' Magazine, Vol. XLV, p. 100. The indebtedness of the South 
to the North was estimated on the basis of R. G. Dun & Company's annual circular 
for 1861 at $IOO,ooo,ooo.-Ibid., Vol. XLVI, p.317. The losses of northern creditors 
were usually reckoned at $200,000,000. Of. "Report of the Massachusetts Bank 
Commissioners," October, 1861; Executive Document No. 1!6, p. 50, 37th Cong., 
3d Bess.; New York Tribu ..... September 18, 1861; President's Message, December 
S. 1861, in A. Lincol ... Complete WorkB, ed. NICOLAY AND HAY, Vol. II, p. 99. 
Schwab considers this estimate ezaggsrated, op. cit., p. lU. 
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general. It had the effect, however, of making the times 
yet more dull; the transactions of the New York clearing 
house declined from $129,000,000 in the second week of 
March, to $80,000,000 in the corresponding week of August.1 

The banks were not seriously weakened by the failures,2 but 
found it still ·more difficult to lend their capital From 
December, 1860, to August, 1861, bank loans in New York 
diminished $23,000,000; in Boston the fall from January 
to July was $2,000,000 and in Philadelphia $3,000,000" 

This decrease of loans was accompanied by a slight 
decline in circulation, a more decided increase in deposits, 
and a marked gain in the amount of specie held. Small 
imports-due partly to the Morrill tariff, but chiefly to the 
depression of trade - and heavy exports of grain-the 
result of good crops at home and poor crops abroad
combined to turn the balance of payment toward the United 
States.' During the spring and summer months sterling 
exchange sold from two to three points below par in New 
York.' Not only was the usual drain of specie to Europe 
stopped, but the current was kept flowing in this direction, 
so that, though the receipts from California declined and 
considerable amounts were sent into the interior, specie accu
mulated in the vaults of the New York banks to an unprece-

1 See table of clearings in H. R. Executive Document No. 115. p. 107. 37th Cong •• 
3dSess. 

2 The Massachusetts commissioners stated in October that the losses of the 
Beston banks by the repudiation of southern debts would not exceed in amount the 
undivided profits on hand.-Executive Document No. 115. p. 50. 37th Cong •• 3d Sess. 

a See table. p. 30. below. 
'So large was the expertation of breadstuffs during the summer and autumn of 

1861 that it more than offset the effect of the blockade in decreasing shipments of 
cotton. The movement is somewhat concealed by the usual statements of commerce 
by years ending June 30; but appears clearly in the official table of imperts and 
experts of merchandise at the pert of New York by months. From January to April 
imperts exceeded experts. but from May to December·there was an excess of experts. 
amounting to five million dollars in June. two in July. two in August. four in 
September. five in October, six in November. and six in December.-See tables in 
HtInJ,'. Merchams' Magazine, Vol. XLVI. pp. 211-111. 

6 Ban1cers' Magazine (New York), Vol. XVI, Po 186. 
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dented degree. August 17 the ratio of the specie held by 
the associated banks of New York to their deposits and 
circulation was 50 per cent.; for Boston it was 27, and for 
Philadelphia 39 per cent. 1 Thus the banks were unusually 
strong; but they were making little profit because the stag
nation of trade gave them few opportunities of lending to 
business men. 

Consequently, when Mr. Chase appealed to them to assist 
the government, the banks were both able and willing to 
render efficient aid. A conference of representatives of the 
New York, Boston, and Philadelphia banks,S held August 
10-17 in New York, at the secretary's invitation, drew up in 
consultation with him a "plan for assisting the United 
States government." a Fifty million dollars was to be 
advanced to the treasury by the associated banks of the 
three cities. In return they were to receive at par a like 
amount of treasury notes running three years and bearing 
interest at 7.30 per cent. Further, the banks were given 
the option of taking a second $50,000,000 of the notes on 
the same terms October 15, and a third $50,000,000 
December 15.' Mr. Chase considered the plan highly 
advantageous to the government. In the face of war he 
was borrowing money at "a rate of interest only 1.3 per 
cent. higher than the ordinary rate of 6 per cent." Besides 
he received $50,000,000 immediately to meet the pressing 

J See table, p. 30, below. 

2" It was greatly desired," said one of tbe most prominent of the New York 
bankers, "to inclnde also the banks of the West, but it was found impracticable to 
eeeure the co-operation of the state banks of Ohio and Indiana; and the state banks 
of Missouri, the only other organization under a compacted ")'Stem, were surrounded 
by comhatants."-Letter of George S. Cae to E. G. Spanlding, October 8, 1875, 
SPAULDIlfG, up. cit., Appendi:J:, p. 90. 

a Report of tM Secretary of tM Treasury, December, 1861, pp. 8, 9. A detailed 
account of the conference is given by A. S. BoLLES in Lippi"""tt', Month!" Magazine, 
Vol. XXXVIII, Plio aJO-OO6; reprinted in Banker.' Magazine, Vol. XLI, Plio 363-7. 

'For text of this agreement see Bankera' Magazine (New York), Vol. XVI, Plio 
162, 163. 
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demands upon the treasury.1 To the banks the plan oft'ered 
profitable employment for their idle capital I 

The banks which thus undertook to lend the government 
$150,000,000 in four months' time had an aggregate capital 
of but $120,000,000. Although unusually strong in specie 
at the time the agreement was made, their combined coin 
reserves amounted only to $63,200,000.1 This sum would 
hardly more than pay the first instalment of the loan. To 
prevent its being exhausted at the very beginning, it was 
necessary that the banks should be able to replace very 
rapidly the specie which they paid to the government. 
They counted on doing this in two ways: First, they would 
sell the seourities received from the goverment to the public 
for cash. It was part of the agreement that the treasury 
should help in this by opening public subscriptions to the 
loan in all parts of the country. Second, the specie given 
to the government would be speedily paid out again in dis
bursements for the immense purchases of war supplies. The 
coin would thus be restored to the channels of trade, and 
naturally flow again in~ the banks. 

If the banks could collect specie in these two ways as 
rapidly as they paid' it out to the government, they could 
continue to supply the treasury with funds indefinitely. But 
the moment even a brief delay occurred in the return of 
specie to the banks trouble would come. The reserves 
would be depleted by the drafts of the treasury, and suspen
sion would be inevitable. Such a delay would happen if 
anything occurred to make the public slow in buying the 

1 Chase's letter to Trowbridge, W ADDBIf, ope cit., pp. 88IHI. 

IAt f1Nt the banks decided to divide the $50,000,000 among themselves in 
proportion to their respective capitals. This wonld have given the 1lft7-four New 
York banks $29.500,000, the forty...u: Boston banks $15,500,000, and the nineteen 
Philadelphia banks $5,000,000. Bnt the Boston banks flnally decided that they conld 
not take more than $10,000,000; 80 that the New York institntions had to make np 
their SUbscriptions to eas,OOO,ooo.-Hunt'. MerchaRtll' Mag .... ine, Vol. XLV, p. 8S1. 

I Bee tabls, p.30, below. 
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7.30 treasury notes from the banks, or to interrupt the 
government's payments of specie out of the subtreasury, or 
to prevent men from depositing again in the banks the coin 
received from the government. The situation, both of the 
banks and of the treasury, was thus very precarious. The 
plan might work well in fair weather, but in the first storm 
it was likely to collapse. Mr. Chase, however, seems to have 
been unconscious that danger lurked in the scheme. 

At the very outset the banks encountered an unforeseen 
obstacle. The independent subtreasury system required all 
dues to the United States to be paid into the treasury in 
coin. I This would compel the banks to send the specie lent 
the government to the subtreasuries, there to lie in the 
vaults until paid out in disbursements to public creditors. 
But provision had been made by Congress with the special 
intent of removing this difliculty.2 The law of August 5 
had relaxed the rigor of the subtreasury system so far as to 
permit the secretary" to deposit any of the moneys obtained 
on any of the loans . . . . in such solvent, specie-paying 
banks as he may select," and allowed" moneys so deposited" 
to "be withdrawn from such deposit for deposit with the 
regular authorized depositaries, or for the payment of public 
dues."· Under this law the banks expected that the loan to 
the government would be managed in the same manner as a 
loan to a private person; they would credit the United States 
with a deposit of $50,000,000 upon their books, against 
which the secretary of the treasury could draw as he had 
occasion. But Mr. Chase's instinctive distrust of bank 
issues permitted no modification of the subtreasury system. 

I Acta oUnlJ'4, l84O, ....... 19 and 20, 5Statutea at Large, p. 385; and of Augast6, 
l846, ....... 18, 19 and 20, 9 Statutea at Large, p. 59. 

tSee the letter of Mr. E. G. Spaulding, who drafted the section in question, op. 
cit., Appendix, p. 51; and ... marks of W. P. Fessenden, chairman of the senate 
1Inance committee, Conc/reBaional Globe, 31th Cong., 1st Bess., p. 396. 

• Sec. 6, 12 Statutes at Large, p. 313. 
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He declined to make payments in bank checks on the ground 
that, though the eastern institutions were ready to pay such 
checks in coin, their western correspondents on whom they 
might draw would possibly ask creditors of the government 
to accept bank notes in satisfaction. He therefore insisted 
that the loan be paid in specie into the vaults of the sub
treasury. Much against their will, the banks complied! 

Nor was this the only point in which the banks found the 
policy of the treasury an obstacle to the success of the loans. 
Beside borrowing from the banks to secure funds, Mr. 
Chase took advantage of his discretionary power to issue 
non-interest-bearing treasury notes. I Though payable on 
demand in gold at the subtreasuries, and receivable for taxes 
and customs dues, these notes were accepted with reluctance. 
To facilitate their circulation, the secretary and other treasury 
officials signed a paper agreeing to take them in payment of 
their salaries, and General Scott issued a circular setting 
forth the superior convenience of paper money to soldiers 
desiring to send home a portion of their pay" But the 
banks feared the government paper money would drive their 
own issues from circulation, and declined to receive the 
demand notes except on "special deposit." Should they 
receive the notes as current funds, bankers said, they would 

1 Seeretal7 Chase's reasons for refusing to ci1'aw direct!)' on the banks are given in 
a letter to Mr. Trowbridge,(W ABDElII, Life of Chase, p. 381}. The side of the banks is 
represented in G. S. (Joe's letter to Spsulding (History qf the Legal. Tender Paper 
JlOfteIJ, 2d ed., Appendix, pp. 91,92); J. E. Williams's letter to Chase of October i, 
1861 (ibid., pp. 97-41), and his War Loa ... of the Associated Ba ...... to the G....."..,."""" 
i .. 1B6L, (New York,1816); JAXES GALLATIN, T1t.e NatiotoalFi_, o..rTeftCJI, Ba~ 
ing, etc. (New York, 18M). Most writers have concurred in the opinion that Mr. 
Chase's refnsal was an error. C/. Our Naliotoa1. Fitoa-. W7&<K Sholl be »oM, 
[anon.] (Boston, 1862); SPAULDING, op. cit., Introduction to 2d ed., pp. 1-4, and 
Appendix, pp. 51-3; F. A.. CoNKLING, ibid., Appendix, P. 85; J. S. GIBBONS, T1t.e 
Public Debe of the United SCotes (New York, 1867), pp.I35,136; H. V. POOR, Jloroq 
and ita La""" 2d eeL (New York,lS'll), pp. 563-4; HOBACK WllITB, JlOfteIJ and Ba~ 
ing (Bos~n; 1896), pp. 150-&. 

IActli of July 17,1861, sec. 1,12 StoluteB at Large, p. 259, and of August 5, 1861, 
sec. 5 (ibid., p. 313). 

I Ten in America .. A .... ual Cycloptzdia., 1861, p. 299. 
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be under obligation to redeem them in coin.on demand, and 
this would increase the burden which their reserves had to 
carry, and so endanger the maintenance of specie payments. 
Furthermore, the existence of a large amount of obligations, 
which the treasury might be called upon to redeem in coin 
at any moment of panic, was a standing menace to the sol
vency of the government, and in so far injured its credit, and 
made more difficult the rapid sale of the securities held by 
the banks to the public, on which the success of the loans 
depended. But it was in vain that the banks appealed to 
Mr. Chase to cease his issues. He replied: " If you can 
lend me all the coin required, or show me where I can 
borrow it elsewhere at fair rates, I will withdraw every note 
already issued, and pledge myself never to issue another; 
but if you cannot, you must let me stick to United States 
notes." 1 Unable to induce the secretary to alter this reso
lution, the banks again reluctantly yielded. 2 

But though the position of the banks was weakened by 
Mr. Chase's re~al to allow the proceeds of the loan to 
remain on deposit until paid out to the creditors of the 
government, and by his issue of paper money, all went well 
for a time. Mr. Chase appointed agents in over two hundred 

1 Lettar to Trowbridge, W ABDBN, op. cit., p. 388. 
ITbe banks were the more annoyed at Mr. Chase's refusal to make payments in 

checks drawn npon them and at his issue of treasury notes, because when the 
arrangement reganIing the loan was made they had understood him to agree to 
conform his action in these respects to their wishes. See J. E. Williams's lettar of 
October" 1861, to Chase and George S. Cae's lettarof October 8, 1865, to Spanlding in 
SPAULDING, op. cit., Appendix, pp. 9'1-9 and 93 respectively. Mr. Chase, however, 
said in his report of December, 1861, that .. it was •••• understood that the sec .... 
tary of the treasury shonld issue a limited amount of United States notes, payable 
on demand" (p.9). 

On the inconvenience caused the banks b, the issue of the demand notas, see 
"Objections toGovemment Demand Notes, by a New York Bank Officer," Bankers' 
,VG{IOcine (New York), Vol. XVI, pp. 85S-7; GEORGB MABSLAND, .. The Banks and the 
Greenback .. " Bankers' 'vagazine(NewYork), Vol. XXXI,pp.173-81; BoLLES,Finan
cial Hidory 0/ tAe UniterlStGtes, 1861-85, pp. S& and 37; H. V. POOB, Money and itll 
La."., 2d ed. (New York,I877), pp. 3M II.; J. K. UPTON, Money i .. PoliticJJ, 2d ed. (B0s
ton, 1895), pp. 7211.; R. M. BBECKBNBIDGB, "The Demand Notes of l861," in Sound 
~, (New York, October,1l!!I8), Vol. V, pp. 336, 33'l. 
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towns to receive subscriptions for 7.30 treasury notes/ and 
issued an urgent address, appealing to the people to assist in 
making the "national loan" successful2 His efforts were 
warmly seconded by the newspaper press, which explained 
the advantages of the loan to investors, and represented sub
scription as an"act of patriotism. On their side the New 
York banks strengthened themselves by putting their coin 
into a common fund, and reviving the organization entered 
into to check the panic of the preceding November. The 
"loan committee," then appointed under the chairmanship 
of Moses Taylor, was entrusted with the superintendence of 
the execution of the contract with the government. It was 
part of the arrangement that the stock of specie should not 
be allowed to fall below one-fourth of the net liabilities, 
exclusive of circulation and the credit given the treasury. In 
case any bank failed to maintain this proportion of reserve, 
the loan committee was directed to charge interest on the 
deficit, and to pay the interest received to the institutions 
holding the highest percentage of specie" 

The associated banks agreed to divide the subscriptions 
to the loan between themselves in proportion to their respect~ 
ive capitals. Each bank was to pay 10 per cent. of its sub
scription into the subtreasury at once, and to place the bal
ance to the credit of the government upon its books.' 
Against these credits Mr. Chase was to draw only as fast as 

1 See list in Bankers' Magazi ..... (New York), Vol. XVI, pp. 00S-10. Aside from 
treasury officials there were 148 agents.:.... H. R. Executive Document No. 66, P. 2, 
38th Cong., 1st Sess. 

2 Text is to be found in B~nkers' Magazi ..... Vol. XVI, pp. 290-2. The notes were 
offered at par, and were to draw interest from August 19, but on teking the bonds 
subscribers were required to pay interest from that date to day of subscription, so 
that the interest received by the purchaser began with the date of his purchase. 

8 C/. note 1, p. 32, below. The best authority for the banking operations is the 
"Report of the New York Loan Committee," June 12, 1862, published in the Bankera' 
Magazine, Vol. XVII, and in H. R. Executive Document No. as, 31th Cong., 3d Bess., 
pp.125-42. 

'See text of agreement of banks with government, and proceedings of the meet
ing of bankers in reference to it.-BankerB' Magazi ..... Vol. XVI, pp. 161-'10. 
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he needed funds for disbursement. It was anticipated that 
his drafts would be about 10 per cent. of the loan a week.' 
Consequently, the effect of the transaction may be traced in 
the weekly bank returns of the three cities. In New York 
the first instalment of the loan, $3,500,000, was paid into the 
subtreasury August 19, 1861.a Comparing the reports of 
August 17 and August 24, one finds a decrease of $2,600,-
000 in the specie holdings of the banks, and a like increase 
fu the coin held by the subtreasury.' At the same time the 
balance of the government loan was added to the line of dis
counts, increasing the loans reported by $29,000,000. 
Finally, the sum placed upon the books of the banks to the 
credit of the government to be drawn against produced a 
nominal increase of $26,500,000 in the deposits.' Similar 
changes are seen on comparing the situation of the Boston 
and Philadelphia banks on August 17 and 31. In Boston 
payments to the subtreasury diminished reserves less than 
$300,000, while discounts and deposits were increased 
$3,600,000 and $4,200,000, respectively, in consequence of 
the government loans. The Philadelphia banks lost $600,-
000 in specie during the two weeks, and increased their dis
counts $4,600,000 and their deposits $3,700,000. 

But the situation immediately began to change. The 
banks paid over the loan in instalments of about $5,000,000 
at intervals of six days: Each payment thus made into the 
subtreasuries decreased the sum credited to the government 
as a deposit. Loans also declined, for as fast as the 7.30 

'Americ:_ A,,_ Cyc/oj:Hzdi ... 1861, Po M. Cf. Chase's letter of October 2, 
186l, to La .. Anderson, in ScHUCKBBII, Life of C1w.ue, PPO 431, 4lIl • 

... Report of the New York Loan Committee," BaftkeTa' Magazi""" Vol. XVII, 
Pol3ll. 

'For this and the similar sobsequant eomparisous sea the table showing the 
_clitiou of the hanks of New York, Boston, and Philadelphia, Po ill, and the accom. 
J>8D7ing chart. 

• Cf • .. Baport of the Bank Commissioners of Massachusetts, October, 1861," 
B B. Ezoeuti1Hl Docto"""" No.lIS, p. 56, 31th Cong., 3d Bess. 

• Letter of G. S. Coo, in 8J'AULDDrO, op. cit., Appendix, Po !12. 



I'" 

110 

to 

'" 

'" 

SUSPENSION 01' SPEOIE PAYMENTS 31 

CHART I 

GBAPIIIO ILLl1STBATIO)f 0 .. THE EI'l!'EOT UPON THE NEW YORK BANU 0 .. THE 
$150,000,000 LOAN 

1861 1862 

.. .. .... 
~ 

I'll\.. 1/ r--- ....... l-I- ...... 

II ' ...... ""'''J 
1 ...... :--

( ....... 1'\ " Irr ...... 

t-J I' 

'r-... "'1\ I Dt] " 

Ilf ~ 
'\ ,j I' 

-"" I\- ...... r-. 

\ I 
U to' 

, -I-

.., 10.:' ; ~ 

j d ~ 0 .;;; 
d 

. ~ ~ 

~ ~ ~ ~ t ~ .. ofl 
~ r it ... 

.. r"- r-. ...... 
1--- l!>,1''' " . '''' ....... 1'\ 

I\- -I-

".."- ..... r--. 

I-I- ..... .,... "" S'pIflt. .. ,,!'t. 1-' 0' ~~ '-'ii " .. , i'o-f-

jf 2. 
1111 

1 

1 10 

1 00 

'" 
., 

'ill , 

50 

.. 
" .. 
1 



32 HISTORY OF THE GREENBACKS 

notes were sold to the public through the treasury agencies 
the proceeds were remitted to the banks and deducted by 
them from the loan to the government. From August 31 
to September 28 the decline of bank loans was $15,000,000 
in New York, $2,000,000 in Boston, and $2,000,000 in 
Philadelphia. ' The corresponding decline in deposits 
amounted 'to $23,800,000, $2,400,000, and $2,700,000 re
spectively. 

The point of crucial importance for the success of the 
bank loan, however, was the chang.e in the stocks of specie 
held. The payments into the subtreasuries drained the 
bank reserves of about $5,000,000 a week. This 1088 was 
o1iset in part by the re-deposit in the banks of money paid 
out by the government to army contractors and other 
creditors, and in part by sums received from the treasury on 
account of sales of 7.30 notes to the public through the sub
scription agencies-though it was not until September 3 
that the banks received any reimbursement from this latter 
source.1 For the first fivQ weeks the withdrawal of specie 
from the banks so far exceeded receipts as to cause a rapid 
reduction of reserves, From August 17 to September 21 
the New York banks lost $13,000,000 of specie. Whither 
the money had' gone is shown by the contemporaneous gain 
of $11,000,000 in the coin held by the New York subtreas
ury. During the same time the Philadelphia banks lost 
$2,000,000, or over 30 per cent. of their specie. In Boston 
the resetves increased slightly for the first three weeks and 
the sU9~equent loss was less serious than in the other cities, 
a trifle'less than 20 per cent. In New York the loan com
mittee found that the loss of coin reduced the reserves of 
som~ of the associated banks below the stipulated propor
tiOI~ of 25 per cent. to net deposits, making necessary a 

~"Report of the New York Loan Committee," H. R. EucutiIJ8 Doeumerat 
No. ps, 8'lth Cong., Sci &ss., p. 128. 
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reapportionment of the specie for the first time on Sep
tember 2 .. 

After September 21, however, the tide turned. " The 
disbursements of the government for the war were so 
rapid," said Mr. Coa, a New York bank president, "and 
the consequent internal trade movement was so intense, 
that the coin paid out upon each instalment of the 
loan came back to the banks through the community 
in about one week.'" Such fresh deposits, together 
with the reimbursements received through the treasurer 
from the public subscriptions to the loan, came to exceed 
the payments of specie into the subtreasury, and the 
reserves consequently rose again. By the middle of Octo
ber the New York banks held $5,500,000 more specie than 
on September 21. Meanwhile government disburdsements 
had reduced the specie holdings of the subtreasury by 
$6,000,000. In about the same period the reserves of 
Boston banks gained $1,500,000 and those of the Phila
delphia banks $1,700,000. 

Encouraged by the gain in specie, the banks agreed to 
take a second $50,000,000 of the 7.30 three-year treasury 
notes October 1, fifteen days earlier than the time agreed 
upon in August, although they had not yet completed their 

1 The apportionment was at first managed b, charging interest upon the dell.. 
eieDCJ of reserve; bnt on September 21 this account was closed, and .. thereafter 
the specie apportionment was made by requiring the banks to exchanse loan certifi· 
cates for s_ie whenever their specie was less than 25 per cent. of their net deposits, 
exclnsiye of the amount to the credit of the government." From September 21 to 
December 30 a dailt apportionment of specie was made in this fashion. The com· 
mittee issued loan certificates drawing 7 per cent. interest to banks whose reserves had 
fallen below the limit, for 90 per cent. of the amount of 7.30 notes, or assistant trees
nrsr's ....,mpte for peJments on the loan, deposited with them. An issue of $10,000,000 
of such certiftcates hed been authorized by the banks April U. 1861. This was 
increased to $15,000.000 December 18, to $20,000.000 December 28, and to $25,000,000 
Jannar:r 20, 1l!62. The total issues were $22,585,000. and the largest amount outstand· 
ing was t21,96O,000 from Febrnar;r 3 to Febrnar;r 7.1l!62. The interest amounted to 
$396,436.32. CertiJlcates were issued to thirty·nine of the fift:r associated banks, 
thirty-one of which paid more interest than they ....,myed. All the certificates were 
redeemed by April 28, 1l!62.-lbid., pp. 12IHIL 

'Letter of October 8, 1875, in SPADLDDfG, op. cit.. Appendiz, p. 93. 
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payments upon the first loan.1 There was but one ominous 
sign-the popular subscription under the management of 
the treasury department had not been an unqualified success. 
In the hope of stimulating the lagging subscriptions, the 
Boston banks had issued a card September 11, saying: 

The banks are meeting their engagements and furnishing the 
$50,000,000 with no practical inconvenience to themselves or the 
mercantile community; and if no more money was required no 
difficulty would be experienced. • . . . But who is to furnish the 
next 150,000,000' Are the banks expected to do soT If they are, 
the men of means, large and small, must take and pay for the first 
$50,000,000 during the present month or early in October-other
wise it cannot be accomplished.2 

But, despite such appeals and the efforts of the secre
tary and the press, subscriptions became so slow, after about 
$45,000,000 of the first loan had been sold to the public, 
that the treasury agencies were closed and the banks under
took to dispose of the second $50,000,000 themselves without 
the aid of the government.8 

Changes in the, accounts of the banks, similar to those 
resulting from theflrst loan, followed the taking of the sec
ond. On comparing the reports for September 28 and Octo
ber 12, one sees ,{in increase of loans amounting to $30,000,-
000 in New YOlk, $3,300,000 in Boston, and $3,600,000 in 
Philadelphia, \ At the same time, the credit given the gov
ernment upo~ the books of the banks created a corresponding 
increase of" deposits amounting to $32,600,000, $5,500,-

1 Cf. BanJcera' Magasine (New York), Vol. XVI, p. 397, and .. Report of the New 
York Loan Committee," ibid., Vol.XVII,p.lto. 

2 Bankef's' Magasine (New York), VoL XVI, pp. 366, 867. 
8 Chase's letter to Trowbridge, W AlIDEN, op. cit., p. 387. The banks oontinned, 

however, to receive drafts from the treasury on account of the sales made to the 
public by the treasury agencies on their acoonnt. The final cash reimbursement was 
not received in New York until January 13, 1862.-E:teCUtive Document No. 116, p. 128, 
37th Cong.,3d Bess. Of the W;,OOO,OOO sold, $24,700,000 were disposed of by private 
agents and the balance by department officials. It was by his success in obtaining 
subscriptions for over $5,000,000 of 7.SOs that Jay Cooke attracted Mr. Chase's atten· 
tion.-See H. R. EUCUtiIJ6 Document No. 66, 38th Cong.,·lst Sess. 
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000, and $4,600,000 respectively. But, instead of falling 
off as in August, the reserves of the banks increased, main
taining a high level throughout October, November, and the 
first half of December. Of course, as successive $5,000,-
000 instalments were paid into the subtreasuries by the 
banks, their deposits declined again after October 12, as they 
had after August 31, and the loans were reduced by con
tinued receipts from the proceeds of the popular subscrip
tion. By November 16 (the last report made before the 
taking of the third loan) the fall of deposits in New York 
was $18,000,000, and of loans $19,000,000. The corre
sponding figures for Philadelphia were $1,300,000 and 
$2,700,000; and for Boston (October 12 to November 9) 
$1,100,000 and $2,300,000. 

All this time, while supplying the federal treasury with 
specie on so large a scale, the banks had also to furnish the 
usual accommodations to the mercantile community. But 
they were able to serve both the government and the public 
with comparative ease. For, as the Massachusetts bank 
commissioners reported in October, 1861, "the prostration 
of business robbed them of their usual customers, and the 
operations of the government, which have given rise to a 
new activity exerted in the public service, have caused the 
making of very little business paper, such as banks are 
in the habit of discounting. Public contractors are usually 
paid in cash at intervals shorter than the average length of 
bank accommodations, and they.have little occasion to bor
row money.'H 

The last instalment of the first $50,000,000 was paid into 
the subtreasuries by the banks October 24, and payment on 
the second loan was begun five days later.1 The operation 

J EucvtiTHl Docv"""" No. lIS, 31th Cong., 3d Bess., p. 56. 

... Report of the New York Loan Committee," Ballken' Magazine (New York), 
Vol. xVllo pp. 1ll9, 140. 
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proceeded smoothly, the decline of the reserves being insig
nificant, and the banks determined to take a third $50,000,-
000 of government securities November 16, a month before 
the date set in the agreement of August. But, because of 
the difficulty experienced in disposing of the three-year 
7.30 treasury notes to the public, they declined to accept 
more of these securities, and received instead twenty-year 
6 per cent. bonds at a rate equivalent to par for 7 per cent.,t 
in the expectation that such bonds could be sold at a profit 
in Europe! At the same time, the banks were given the 
option of taking on January 1, 1862, a fourth loan of 
$50,000,000 upon the same terms as the first and second" 
In pursuance of this arrangement, the government was given 
credit upon the books of the banks for $45,795,478.48-the 
proceeds of the $50,000,000 bonds at the given rate'
which increased once more the sum of loans and deposits.' 

For several weeks after the third loan was taken every
thingwent well. The banks continued to pay regular instal
ments on the second loan into the subtreasuries of New 
York, Boston, and J,>hiladelphia, and did not make the first 
payment on the third until December 10.8 Meanwhile the 
specie reserves ~creased slightly in each of the three cities, 
so that by December 7 New York banks held as much coin as 
at any time since August, and the Boston and Philadelphia 

1 This rate is 89.322463831-E",ecutive Document No. 116, p. 129, S'lth Cong., 3d Sess. 
This arrangement was made UDder authority of sec. 1 of the act of August 5, 1861, 12 
Statutes at Large, p. SIll. 

I See the letter fJ!o;" a New York bank president published in the New York 
Tribune, December 25, ~861, p. 1. 

8 Report 0/ the Secretaf7/ 0/ the 2'rea8uf7/, December, 1861, p. 10. 

'Ibid., Ioc. cit. OJ. Executive Document No. 116, p. 129, S'lth Cong., 3d Bess • 
• For New York the gain from November 16 to November 30 was $25,500,000 in 

loans and $25,100,000 in deposits. For Philadelphia the corresponding figures are 
$2,400,000 and $8,400,000. The Boston banks gained $8,600,000 in loaDS from the second 
to the fourth week in November and $8,500,000 in deposits. 

s" Report of the New York Loan Committee," BankeTa' MagasiM, Vol. XVII, 
p.lto. 
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banks were actually stronger in specie than at the time when 
the first government loan was made. 

About this time, however, two untoward events occurred. 
The first was the publication, December 10, of the annual 
report of the secretary of the treasury. In his report to 
the extra session of Congress in the preceding July, Mr. 
Chase had estimated that receipts from customs dues and 
sales of public land would yield during the current fiscal 
year (July 1,1861, to June 30,1862), a revenue of $60,-
000,000, while the expenditures of the government would 
probably reach $318,519,582" Enormous as this budget 
seemed, the succeeding months proved its inadequacy. The 
December report showed that the estimate of expenses should 
be increased $214,000,000, while the estimate of revenue from 
customs and land sales should be reduced $25,000,000.1 But 
more than this, it had been generally felt that the plan of 
borrowing from banks could be only a temporary makeshift 
to serve until a permanent policy was matured. It was hoped 
that the report of December would present a definite plan of 
finance based upon adequate taxation. But Mr. Chase pro
posed taxes yielding only $50,000,000,1 and put his main 
reliance upon a scheme for reorganizing the banks of the 
country in such a way as to compel them to buy a large 
amount of government bonds.· The disappointment caused 
by the report was keen.' 

The second event was the Trent affair. November 8, 
1861, Captain Wilkes, ofthe American warship San Jacinto, 
removed two commissioners of the Confederate States-

18aoGle ~"" __ No. 2, pp. 5 and 8, 17th Cong., lsi; Bess. 

1 Report of t.\e &t:rdarrt oj t.\e 7'reon&,., Decemher, 1861, pp. U, 12. 

1 Ibid., P. 15. 

• Ibid., pp.l1-m. 

iC/. "Federal Piuances Bzamined" (anoo.) HtnIt·. JlercAoodll' JI~ ..... Vol. 
XLVII, Deeember.186Z, p. 5111; App""","·. A_1IIIl Cpe/opmdiG, l861, p.86; BLAnnI, 
Ttoeooq Yean of ~ (Norwich, Coml.,1lI8&). VoL I, Po fI1l. 
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Messrs. Mason and Slidell-by force from the British 
steamer Trent, plying between Havana and Southampton. 
In the United States lively satisfaction was felt in this cap
ture, and Wilkes was dined by clubs and thanked by Con
gress. But when the news reached England, November 27, 
there was great indignation over what was felt to be a wan
ton insult to the British flag; and the government dispatched 
a queen's messenger to Washington to demand the surren
der of the prisoners and an apology. If this demand were 
not complied with in seven days the English ambassador was 
instructed" to repair immediately to London." This was a 
plain threat of war. Intelligence of the action taken by the 
English cabinet was received in New York on December 16. 
As the report had gone out that the Confederates would not 
be released it seemed highly probable that the federal gov
ernment would be involved in a second war.1 

The receipt of the news on the 16th caused a panic in the 
New York markets. On the stockexchangegovernmentsecu
rities fell 2-21 per cent. Shares of all kinds participated in 
the decline, I and sterling exchange rose two points.' Wall 
street was filled with rumors of an agreement among the banks 
to suspend specie payments, and men with balances in banks 
began to turn them into special deposits.' Next day a meet
ing of the associateg banks was called to consider the situa
tion. A motion was made to suspend specie payments at 
once, but the propo~al failed of adoption. Instead, in the 
hope of quelling th~\panic, the banks unanimously adopted a 
series of vigorous ~ resolutions, declaring that there was 
"nothing in the position of the loans to the government to 

I Of. J. F. RHODES, HiIlt0J7/ oj the United States, Vol. ill (New York, 1895), pp. 
520-43. 

IBanker.' Magasine (New York), Vol. XVI, pp. 558 and '91; and stock quota
tions, ibid., p. 559. 

8 Ibid., Vol. XVI, p. 136. 
, Ibid., Vol. XVI, pp.491 and 558. 
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cause uneasiness," and that they saw" no reason, justifica
tion, or necessity for a suspension of specie payments. " I 

But these resolutions availed little. While the banks 
continuod to pay specie into the subtreasury at the usual 
rate, the money paid out by the goverment to contractors 
and others, owing to the alarmed state of the public mind 
and the fear of a suspension, did not How back as before into 
their reserves.2 This cut off the chief source from which the 
reserves had been recruited. Meanwhile the banks of Boston 
and the West began to draw heavily upon their balances in 
New York, so that the deposits fell off $17,000,000 in three 
weeks.' To meet this double drain -coming from the sub
treasury and the interior banks - the New York institu
tions had no available resource. Over $50,000,000 of their 
resources seem to have been locked up in government securi
ties,' which could not be sold to obtain specie; for the fall 
in the price of stocks made it impossible to dispose of 7.30 
treasury notes at home except at a heavy sacrifice,· and the 
danger of war with England cut off all hope of negotiating 
the 6 per cent. bonds in Europe.s The result of the situa
tion was a rapid depletion of the reserves. The week that 
Mr. Chase's report on the finances was published the New 
York banks lost $2,900,000 of specie. The next report
made after the receipt of warlike news from England-

I See copy of the resolutions in Hunt'. Merchants' MagaziM, Vol. XLVI, p.10l. 
Of. the comment in the New York Tribune, Deoember 23, p. 8, and December 30, p. 8; 
New York Herald, Deoember 19, p. 6; and New York Timea,.December 30, p.'. 

2 Of. letter from a New York bank preaident in New York TribuM, Deoember 25, 
1861, p. 7. 

8 Of. New York Tribu .... of December 23, p. 8, and of December 30, p. 8. The 
table, p. 30, above, showa that the Boston banks increased their specie, while those 
of New York were losing rapidly. 

'Of. Bankers' Magazi .... (New York), Vol. XVI, p. 560. 
• Most of the 7.30 notes sold by public subscription had been taken by .. small 

investors, and they were already again offering them in the market to an extent which 
reduced the price to 98 for those that were indorsed and 98 for clean notes."
.Americ .... Annual Oyclop",aia, 1861, p. 299. 

S Letter from bank president in New York Trib ....... Deoember 25, 1861, p.7. 
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exhibited a further loss of $2,600,000. During the next 
seven days the rate of depletion was even more rapid, and 
the lOBS for the week amounted to $7,400,000. 

Under such a drain the complete exhaustion of the 
reserves was .evidently a question of only a short time. 
Saturday, December 28, the banks held another meeting 
to decide what measures should be taken. After a "rather 
stormy" session of six or seven hours, the resolution to SUB

pend specie payments upon the following Monday, Decem
ber 30, was carried by a vote of 25 of the institutions 
represented to 15.1 

1 C/. "Remarks made by Mr. James Gallatin at the Meeting of Bank Officers, 
•••• December l?8,I861," Baflkenl' MtJ(ItJZi..e (New York), Vol. XVI, pp.62:Hll; H. W. 
DoKB'r'r, Hi1tm7/ of 1M Bank of NeuJ York, 2d ed. (New York, 18M), p. 97, and 
accounts of the meeting in the New York daily papers of December3l, 1861. 

It is to be noted thet suspension was rather a measure of precaution to prevent 
further depletion of the reserves than one of necessity; for on the dey when suspen
sion was decided upon the New York banks held *,,600,000 more specie than they had 
at the commenoement of the year. Thsir attitude was tll<pressed in Mr. Gallatin's 
remarks: "The government must suspend specie payments or we must, and it is 
only a question of a few more days' time as to who "suspends first and who shall hold 
the specie now in our vaults. If we hold it. the people and the government will be 
alike benefited. If government takes it, the whole will be tll<P8Dded and hoarded by 
a few people."-Baflkenl' Magaai..e (New York), VoL XVI, p.627. 

At the time of suspension the account of the banks with the government stood 
as follows (ibid., p. 500) 

Banks of New York -
Banks of Boston 
Banks of Philadelphia -

Sublerlbed to 
IAOIl 

$1o:?,056,835 
• 29,159,095 

U,579,548 

NeIlD 
$81,056,835 
23,159,095 
11,579,548 

$115,195,418 

_I_back 
from OoYernaumt 

$2'1,125,000 
'1,'150,000 
3,8'15,000 

$38,150,000 

he to 0«.......... , 
$21,000,000 

6,000,000 
3,000,000 

$30,000,000 

The government made its last cash payment to the banks January 13, 1862, and 
the banks paid the last instalment of money due upon the second loan January 13, 
and on the third loan February" January U the banks still owed the government 
$9,3'l5,ooo. (C/, "Report New York Loan Committee," BafIkenI' MaglUine, Vol. XVII, 
pp. 189, ltO, and eomment on the money market, ibid., Vol. XVI, pp. 500 and 655.) 

There was a Vtll<atious delay in the delivery to the banks of the securities they 
had purchased. The 1.l1O treasury notes for the portion of the first loan which was 
not sold to the publio ($5,625,000) were not received by the banks till J",?uary U, 
1862. The notes for the second loan were delivered in four instalments between 
January 22 and February 5; and the 6 per oent. bonds for the third loen in nine 
instalments between January 2'1 and March 5.-" Report of the New York Loan Com-
mittee," Joe. cit. J ~ 

"As fortunetsly as untll<pectsdlr," reported the New York Loan Committee 
June 12, 1862, in regard to the operation, "it has resulted profitably for the assooi
ates, and has probably enabled them to empioy their means to nearly as much 
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"The suspension of the banks [of New York 1 was received 
in commercial and monetary circles without surprise." 1 The 
banks of Philadelphia, which had lost nearly $2,000,000 of 
specie in a fortnight, followed snit; and so did those of 
Boston, although the latter had managed to increase their 
reserves $1,600,000 between December 7 and 21, and had 
then lost but $1,100,000 by the 28th, thus suspending with 
$2,300,000 more specie than on August 17, when the con
tract for the first government loan was taken. With the 
exception of the banks of Ohio, Indiana, and Kentucky, and 
a few scattered institutions, the suspension of specie payments 
immediately became general I 

The suspension of the national treasury followed of neces
sity hard upon that of the banks. As Mr. Chase said, after 
the banks had ceased paying in specie, it was "certain that 
the government could no longer obtain coin on loans in any 
adequate amounts." I Consequently the treasury was obliged 
to cease redeeming in coin the demand treasury notes in 
circulation! 

The responsibility for the suspension of the banks and 
advantaB8 as would ha .... been dolUl but for the political disturbances of the country. 
110M of the sovemmen' securities which ha .... been sold by the associates have 
been sold b:r themselves at different times, and it is not possible for :rour committee 
$0 &tam the amount of inmrest for the capital invested which has been received 
thereon; but the associates still hold a larB8 amount of them, the market value of 
which is much higher than the price a' which the,. were taken."-Loc. cit.. p. 148. 

Moreover, the banks drew inmrest an.3 percent. upon the entire $50,000,000 of the 
ftrst loan from August 19, upou the second from October I, and upon the third 
from November 16. As the,. paid up these loans at the ram of about $5,000,000 per 
week, no' completing the P8:rments on the first loan till October 24, 1B6l, on the 
second till Januar:r 15, 1862, and on the third till February.. 1862, the,. were for a 
considerable time paid inmrest on funds that had not laft their possession. On that 
portion of the first loan sold to the public, the banks received inmrest from Augost 
19,1861, $0 the dates of sale, amounting alt0B8ther $0 $62l,l!9O.-" Report of the New 
York Loan Committee," BatIker8' Magaaine, pp.13IH2, and Reporl of eM8ecretGrrI 
of eM ~,1B6l, p. 9-

1 New York 7'ribtme, December 31,1861, p, 8. 

'C/. Part n. chap. ii, sec. ii, below. 
I Letmr $0 Trowbridge, W AJU>BII, Life of Chase. p. 388. 

'On tha BU~uen' history of these treasury notes see Part n. chap. ii, sec. iii, 
and ehap. iii, see. ii, below. 
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government has frequently been placed upon Mr. Chase for 
his issue of demand treasury notes and his refusal to draw 
directly upon the banks in making payments. I Examination 
of the condition of the banks, as shown in their weekly 
reports, however, hardly bears out this opinion. Doubtless 
the position of the banks would have been stronger had the 
secretary conformed his policy to their wishes. But, inas
much as no serious trouble had been experienced up to the 
second week of December, despite Mr. Chase's refusal to do 
as the banks desired, it seems unreasonable to attribute the 
sudden 1088 of specie in the last three weeks of December, 
which caused suspension, to the policy pursued by him 
throughout-especially when the result is so adequately 
accounted for by the depression due to the unfavorable 
treasury report and to the fear of a war with England. 
These events made clear the weakness inherent in the plan 
of the bank loan. Suspension was inevitable whenever any
thing occurred to check the re.deposit in the banks of money 
paid out by the treasury, or to prevent the banks from 
replenishing their reserves by selling the securities received 
from the government. ,A severe blow to the national credit 
would inevitably produce such effects. It so happened that 
the publication of the diSappointing treasury report and the 
Trent affair were the first occurrences of this nature momen-

> 
tous enough to arouse general uneasiness. Had there been 
no threat of war }Vith England, and had the condition of the 
federal finances J"evealed in the report of December been less 
gloomy, the banks would probably have been able to carry 
out their program of taking a fourth $50,000,000 of treasury 
notes on January 1. Suspension would then have been 
postponed, but, in all probability, not prevented. To 
assume that the banks could have ~ntinued indefinitely to 
carry their double burden-supplying both government and 

I For examples see the citations in note I, p. 26, and note Z. p. 27, above. 
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public with loans-is to assume that no serious reverse 
would have ~efallen the national credit; for, as has been 
twice said, a disturbance of public confidence would have led 
to the withdrawal of deposits and the hoarding of specie; 
the government securities held by the panks would have 
become unsalable and suspension would have followed. 

As it was, the specie standard was abandoned within six 
months after the Civil War had fairly begun. The country 
was left at the beginning of the new year, 1862, with a 
mixed circulation of paper money which neither the issuing 
banks nor the federal treasury were prepared to redeem in 
coin. How Congress met the situation thus created forms 
the subject of the following chapter.1 

1 General acconnts of the $150,000,000 bank loan and the suspension of specie pay. 
ments are to be found in Report of the Secretaf'1J of the 7'I"eaBUf'1J, December, 1861, 
pp. 8·10; letter of Chase to Trowbridge, in WARDEN, Life of Chase, pp. 866-8; 
SCHUCKElIS, Life of Chase, pp. 225-31; "Report of the Loan Committee of the New 
York Banks," Executive Document No. 25, 37th Cong., 3d Sess., pp. 125-42, and Ban'" 
er.' Magazine (New York), VoL XVII, pp. 136-49 (details of the management of the 
loan b,. the New York banks); GEOlIGE s. CoE, letter of October 8, 1875, to E. G. 
Spaulding, in latter's Hiatof'1Jo/ the Lega1rTender Paper Maney, 3d ed. (Buffalo, 
1875), Appendi", pp. 89-96; republished ODder title, "Financial History of the War," 
in Bankers' Magazine, Vol. xxx. pp. 536-« (written from point of view of the banks, 
as is the next aiso) ; J. E. WILLIAMS, The War Loans of the .Auociated Banks to the 
Government in 1861 (New York, 1876); .American .Annual Oycloprzd.ia, 1861, article 
"Finances of the United States," and pp. 61-6 (impartial); "Federal Finances 
Examined" (anon); Hunt'. Merchant.' Magazine, Vol. XLVII, pp. 506 ff. (criticism 
of Mr. Chase); VON HOCK, Die Finanzen und die Finanzgeachichte der Vereinigten 
Staaten (Stuttgart, 1867), pp. 442MI (deficient in information); W. A. BERKEY, The 
Maney Question, 4th ed., Grand Rapids (Mich.), 1878, pp. 15(.-8 (version of the 
"greenback" pan,.); BoLLES, Financial HiBtOf'1J Of the United Statea, 1860-85, Pp. 
21HZ (loosely written); W. G. SUMNER, Hiatof'1J of Banking in the United Statea, 
(New York, 1896) [VoL I of HiatOf'1J of Banking in all Nations], pp. 45IHI1. 
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THE FIRST LEGAL-TENDER ACT 

I. The LegaZ-Tender Bills: 
Spaulding's Legal-Tender Bill-Discussion in Committee-The 
Bankers' Convention-Revision of Spaulding's Bill. 

II. Debate in Oongress: 
Constitutional Argument-Argument from Experience-Eco
nomic, Moral, and Fiscal Objections "'-Argument from Necessity
Alternatives Proposed-A Temporary Measure. 

III. Attitude 01 Secretary Chase: 
Chase's Reluctant Assent to Legal-Tender Clause - Later Denial 
of Necessity for It-Opinions of Financial Critics. 

IV. Passage of the Act: 
Three Substitutes for Legal-TenderBill- Vote in House-Senate 
Amendments - Yotes in Senate - Conference Committee - Pro
visions of Law-Attitude of the Business Public and of the Press. 

I. THE LEGAL-TENDER BILLS 

ON the very day that the New York banks suspended 
specie payments, a proposal was made in Congress that the 
United States resort to the issue of an irredeemable paper 
currency of legal-tender notes. This bill, so promptly pre
sented, originated'in the following manner: 

In his report of December 9 Mr. Chase had estimated the 
probable deficit for the coming six months at $214,000,000. 
To secure this sum he proposed an increase of only 
$50,000,000"in taxation and for the remainder reliance upon 
loans. With the purpose of making it easier to borrow he 
suggested.~ national reorganization of the state banking 
system requiring all banks to purchase United States stocks 
to hold as security for their circulating notes I-a proposal 

I Repore 01 the Secretary 01 the 7're ..... ry, Deoember, 1861, pp. 11-20; Notes 
Explanatory of Mr. (Jh.(J86" Plan of National Finance (Washington,l861), p.15, 

44 
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out of which the national banking system developed some 
two years later. 

According to the usual course of business this report was 
read in the House of Representatives and referred to the 
Committee of Ways and Means. The large amount of 
work which devolved upon this committee had made neces
sary a division of labor among its members. The chairman, 
Mr. Thaddeus Stevens, of Pennsylvania, whose radical anti
slavery opinions, imperious temper, and vigorous use of 
invective had made him the Republican leader of the House, 
devoted himself to pushing the appropriation bills. To the 
remaining eight members fell the task of preparing new 
measures. They organized in two subcommittees, one of 
which, presided over by the leading tariff advocate of the 
day, Justin S. Morrill, of Vermont, undertook to frame a 
program of war taxation, leaving the other subcommittee to 
consider the loan bills. I 

It was to this second subcommittee that Mr. Chase's 
national currency scheme was submitted. The chairman 
was Elbridge G. Spaulding, a Buffalo banker who had been 
state treasurer of New York and had served two terms in 
Congress. His colleagues were a retired Boston merchant, 
Samuel Hooper, who had entered politics as a Republican 
after accumulating a fortune in business, and Erastus 
Corning, an Albany millionaire possessing executive ability 
but no talent for speech-making. These three gentlemen 
immediately adopted the secretary's plan and began to draft 
a bill for a national currency secured by a pledge of govern
ment bonds. But on Saturday, December 28, they learned 
that the New York banks had decided to suspend specie 
payments on the following Monday. Suspension would of 
course drive gold from circulation and leave the country 

I Eo G. SPAULDDfG. History oj u.e LeutD-Tender Papa" M<me1J ISBUed DvriJlfl u.e 
Great BebeUioa (Bullalo, 1869), pp. 7, 8. 
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with no other currency than the $33,000,000 demand notes 
issued by the treasury, the notes of the suspended state 
banks, and small change of silver and minor coins. Even 
when redeemable in specie the bank notes, issued by 
some 1,600 different institutions according to no general 
plan and varying widely in value, made a very unsatisfactory 
currency. Moreover, bank notes could not legally be 
accepted and paid out by the federal treasury under the 
provisions of the subtreasury law. Mr. Chase's plan for 
reorganizing the banking system would perhaps furnish a 
sounder circulation, but the banking bill contained sixty 
sections and was certain to encounter opposition from the 
friends of state banks that would delay its enactment sev
eral months. "So long a delay," thought Mr. Spaulding, 
"would be fatal to the union cause." Accordingly, he 
"changed the legal tender section, intended originally to 
accompany the bank bill, into a separate bill, . . . . and on 
his own motion introduced it into the House by unanimous 
consent on the 30th of December." 1 

After being twice read in the House of Representatives, 
this bill was referred back to the Committee of Ways and 
Means. Upon its wisdom the members of the committee 
were equally divided. Of the subcommittee, Spaulding 
and Hooper favored the bill, while Corning opposed it. 
Thaddeus Stevens at first objected to the legal-tender clause 
as unconstitutional; but he soon overcame his scruples and 
decided to yote for the bill. Morrill, of Vermont, and 
Horton, of Ohio, joined Corning in opposition. Maynard, 
of Tennessee, and Stratton, of New York, took no part in 
the discussion; but the former was inclined to support the 
proposal, while Stratton was undecided. There was thus a 
deadlock in the committee-four members favored and four 

1 SPAULDING. op. cit., p. U. ThiswasH. R. bill No. 182. It authorized the issue of 
$50,000,000 of legal·tender treBSW'J notes. For text see SPAULDING, pp. U,I5. 
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opposed the bill. The ninth member, John S. Phelps, of 
Missouri, was not in Washington at the time. But finally 
the wavering member, Stratton, consented to vote for the 
bill in order that it might go before Congress for considera
tion.1 Thus, after a narrow escape from defeat in the com
mittee, the legal-tender bill was formally reported to the 
House by Mr. Spaulding, January 7.1862.2 

Mr. Spaulding's reasons for urging a legal-tender bill 
upon Congress at this juncture were given in a letter to a 
gentleman who ventured to suggest that heavy taxation was 
preferable to the issue of irredeemable paper as a method of 
securing revenue. Spaulding wrote: 

The treasury-note bill .... is a measure of necessity and not one 
of choice. • • . . We will be out of means to pay the daily expenses 
in about thirty days, and the committee do not see any other way 
to get along till we can get the tax bills ready, except to issue tem
porarily Treasury notes ..... We must have at least $100,000,000 
during the next three months, or the Government must stop 
payment. 

And the letter closed with an intimation that unless the 
gentleman could suggest some other plan for raising the 
said $100,000,000 it would best become him not to criticise 
the bill! 

By the publication of copies of the legal-tender bill in 
various newspapers, the country was quickly informed of the 
radical step which Congress was considering. When the 
bankers of New York, Boston, and Philadelphia who had 
been supplying the government with funds heard of the 
proposal, a number of the most prominent went to Washing
ton to persuade Secretary Chase that the situation could be 

I SPAULDING, Hiatorr/, p. 16. 
sThis second bill (H. R. bill No. 187) differed from the first in increasing the 

issne of legal-tender note. from $50,000,000 to $100,000,000 and in making the demand 
notes authorized in Jul" 1861, also a legal tender. For text see ibid., pp.16,17 • 

• Letter of E. G. Spaulding to Isaac Sherman, January 8, 1862, SPAULDING. 
HiBtl1r1/, pp. 17,18. 
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met with a remedy less heroic than the issue of an irredeem
able paper currency. January 11, 1862, these gentlemen 
had an informal conference with Mr. Chase, the members of 
the House Committee of Ways and Means, and of the Senate 
finance committee} 

As spokesinan for the banks, Mr. James Gallatin, presi
dent of the Gallatin Bank of New York, pointed out the evil 
consequences that would follow the emission of legal-tender 
paper money, and submitted an alternative plan for relieving 
the necessities of the treasury. The main features of his 
proposal were: first, heavy taxation; second, the sale of 
long-time bonds at their m.arket value. Adequate taxation, 
he argued, would give the long-needed assurance that the 
treasury had ample revenue to pay interest on loans. Bonds 
could then be BOld on better terms, especially after the 
futile attempt to fix a minimum value for them by legislation 
forbidding sales below par should have been abandoned! 

Simple and efficient as this plan seems, it did not meet 
with the approval of the secretary or the congressional 
committees. Mr. Spaulding,\vho replied to Gallatin, stated 
the grounds of their dissent as follows: 

Mr. Spaulding objected to any and every form of " shinning" by 
government; through Wall or Sta.te streets to begin with; objected 
to the knocking down of government stocks to 75 or 60 cents on the 

ISPA1lLDING, OJ>. cit., pp.l8-20.-The bankers who took pari in thisconferenca 
seem to have had no official position as delegates of the association of banks. However, 
the7 were men of such prominence that much weight was attached to the opinions the7 
ezpressed on fl.nancial topics. According to Spaulding, ODe, Vermilya, .Martin, and 
Gallatin came from New York; Haven, Walle7, and Bates from Boston; and Rogers, 
.Mercer, and Patterson from Philadelphia (ibid., p. 19). But that the views of these 
gentlemen were not shared bJ' all their associates appealS from the letters reoeived 
about this time bJ' .Mr. Spaulding from other bankers (ibid., p. 23-5). See also the 
New York Herold fl.nancial column dated .JanUBrJ' 13, 1862. 

IThere were four other points in Mr. Gallatin's plan: (1) cessation of issue of 
demand notes be70ud the $50,000,000 alread, authorized; (2) the issue of $100,000,000 
of two-7ear treBSnr7 notes receivable for government dues ""capt customs; (3) sus
pension of the subtreasUrJ' act so as to allow banks to become govemment deposi. 
tories; ({) authorization of temporBr7 loaDS eecnred bJ' pledges of government 
stock.-Ibid., p. 20. 
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dollar, the inevitable result of throwing a new and large loan on 
the market, without limitation as to price; claimed for treasury 
notes as much virtue of par value as the notes of banks which have 
suspended specie payments, but which yet circulate in the trade of 
the North; and finished with firmly refusing to assent to any 
scheme which should permit a speculation by brokers, bankers, 
and others in government securities, and particularly any scheme 
which should double the public debt of the country, and double 
the expenses of the war by damaging the credit of the government 
to the extent of sending it to "shin" through the shaving shops of 
New York, Boston, and Philadelphia.1 

This reply of Mr. Spaulding to Mr. Gallatin is interesting 
because it shows plainly the curious inconsistency in the 
position taken by the promoters of the legal-tender bill from 
beginning to end of the. discussion. They professed to 
advocate the issue of paper money upon the ground of sheer 
necessity. By this means alone, said Mr. Spaulding, in the 
letter quoted above, could the immediate wants of the 
treasury be met. To substantiate this argument it was of 
course necessary to show that no other feasible method of 
obtaining funds existed. When, then, bankers declared that 
there was an alternative, that the government could secure 
means by adopting a policy of vigorous taxation and selling 
its bonds at their market value, the only logical answer for 
the friends of the legal-tender bill was to show that the 
bankers were mistaken. But such was not the answer that Mr. 
Spaulding made. He replied instead that selling bonds below 
par was more objectionable than issuing paper money. And in 
this view the committee of Congress apparently concurred. 
Thus, when the delegates of the banks called attention to 
the possibility of borrowing, the argument for the legal
tender bill was shifted from the gro~nd of necessity to that 
of expediency. The choice lay not between irredeemable 
paper money and federal bankruptcy, but between irredeem-

1 sp A17LDIlfG, p. 21. 
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able paper money and borrowing at high rates of interest. 
The financial leaders of the government deliberately pre
ferred the former course. Whether their choice was wise or 
not, even from the strictly financial point of view; whether 
the increase o! debt,· which Mr. Spaulding saw would result 
from selling bonds below par, was avoided by the issue of 
paper money; whether" the knocking down of government 
stocks to 75 or 60 cents on the dollar" was prevented, are 
questions that must be left for the chapter on the effect of 
paper issues upon the cost of the war! 

As has been said, Mr. Spaulding'S reply convinced the 
congressional committees that the legal-tender bill was a 
better method of relieving the embarrassment of the treasury 
than the bankers' proposal to sell bonds at their market 
value. Subsequently, however, the delegates of the banks 
succeeded in formulating a plan which received the indorse
ment of the secretary of the treasury. New loans of $250,-
000,000 or $300,000,000 and the enactment of the national 
banking bill advocated in Mr. Chase's report were its chief 
points. The issue of demand notes in excess of the $50,-
000,000 already authorized, and the making those already 
issued a legal tender, was to be avoided as unnecessary.1 
But this plan also was rejected by the committees of Con
gress as inadequate to the crisis. Plainly, it would be of 
small avail to authorize bonds at par when capitalists would 
buy th~m only at a discount, and to sales below par the commit
tees woqld not agree. Consequently, the attempt of the repre
sentative bankers of New York, Boston, and Philadelphia to 
give the government the benefit of their advice came to 
nought. The plans suggested by them are of interest, how
ever, because they show that in the ,opinion of experienced 

1 Part II, chap. z, below. 0/. lIBNBy bAlIS, HiBtoricQI EsatJII8 (New York, 
1891), pp. 289-93 and 63, M below. 

\I SPAULDING, pp. 21, 22. 
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men the legal-tender act was not the only escape from the 
difficulties into which the treasury had drifted. 

After the convention of bankers had broken up, Mr. 
Spaulding added another section to the legal-tender bill, 
recast it in pursuance of suggestions from Secretary Chase, I 
and introduced it again into the House of Representatives, 
where it was made the special order for January 28, 1862. 
As it came before Congress the measure provided for the 
issue of $100,000,000 of United States notes to be " a legal 
tender in payment of all debts, public and private," and 
exchangeable for 6 per cent. twenty-year ~nds of which the 
secretary was authorized to issue $500,000,000.2 Upon the 
appointed day the House resolved itself into a committee of 
the whole upon the state of the Union, and Mr. Spaulding 
made an elaborate introductory speech, explaining and rec
ommending the bill.' But opposition to the making of 
treasury notes a legal tender developed at once, and it was 
not until after four weeks of earnest discussion that the fate 
of the bill was decided. What motives actuated Congress 
in its final decision can best be learned by study of the 
debate. 

II, DEBATE IN OONGRESS' 

Logically, the first point in the case of the promoters 
of the treasury-note bill was the proof that Congress had 
power under the constitution to make paper money a legal 
tender in the payment of debts. Foreseeing that this power 

1 SPADLDDfG, pp. 26, 2'1. 

1H.B.billNo.ZIO,ibid.. p. 2'1; full text in ~ Globe, 8'lthCong.,2d 
Sese., p. 522. 

I ~ Globe. Ioc. cit., pp. 52:H1; SPA11LDDfG, pp.2&-42. 
'In the following section I have attempted to give an analysis of the whole dis

cussion in both houses of Congress, rather than to show the attitnde of prominent 
individuals. Acconnts of the debate from the latter point of view are nnmerous. 
Sea, ... g.: SPADLDDfG, pp. 2!H52; J. G. BLAnrB, Tv>en4! Yea,.. of Cmagreas (Nor. 
wish, Conn., l88t), VoL I, chap. m; J. J. KNox, United BtaUB NotetJ, 2d ad. 
(London, l885), pp. lllHl'l; A. S. BoLLES, Fb"mcial History Of the United BtoteB. 
1IJ8r1ll8fj (New York, 1886), Book I, chap. iv; J. F. RHODES, History of the United 
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would be challenged, Mr. Spaulding read an unofficial 
opinion of the attorney-general, Edward Bates, which was 
interpreted, not quite fairly, to mean that Congress could 
make treasury notes a legal tender since it was not forbidden 
to do so by the constitution.1 To this it was answered that 
under the tenth amendment Congress possessed no powers 
except those explicitly or implicitly granted it, and therefore 
that no autho~ity for making paper money a legal tender could 
be inferred from the silence of the constitution on the point! 

So conclusive was this reply that the supporters of the 
bill found it necessary to seek other ground for their con
tention by deducing the right to make paper bills legal 
tender from some of the powers expressly delegated to Con
gress. Appeal was made to the clause authorizing Congress 
"to make all laws necessary and proper for carrying into 
execution" the powers specifically granted it. Mr. Spauld
ing coupled this clause with the authorization to levy war. 
"This bill," he argued, "is a necessary means of carrying 
into execution the powers granted in the constitution 'to 
raise and support armies' and' to provide and maintain a 
navy.' ". Thaddeus Stevens added the necessary clincher 
by saying: "Whether such necessity exists is solely for the 
decision of Congress.'" Two attempts were made to over-

Stata,from 1850 (New Yor::, 1895), Vol. m, pp. 561-1; J. K. UPTON, Mor&e/I , .. Pol .. 
tau,2d ed. (Boston, 1895). pp. 1iH!9; J. L. LAUGBLlN, Report 01 the Moneta"" eo ..... 
miaaiat> (Chicago, 1898), pp. to8-10; F. A. W ALKEB, Mor&e/I (New York, 1891), PPo 
369-13; F. A. W ALKBR and HENRY ADAMS, .. The Legal-Tender Act," North. .America .. 
RevietD, April, 1810; "The Greenbacks ill Congress," Sound OurretlCf{, Vol. ill, No. 
"January, 1896-

1 Congressio..al Globe, 31th Cong., 2d Sess., Part I, p. 585; SPAULDDfG, pp.l5, 16. 
Bates's real meanillgseems to be that Congress is no more prohibited from making 
bills of credit a legal tender than it is from issuing them, and the latter right no 
one contests. 

2 Ibid. See remarks of Messrs. Pendleton, p. 550; Cowan, p.191; Sheffield, p.640; 
Thomas, p. 681; Collamer, p.168; Pearce, p.803; Crisfield, Appendix, p. 48; Bayard, 
p. 'l95; Conkling, p. 635; Wright, p. 662-

8Ibid., Po 524. Similar arguments were made by Messrs. Blake, p. 686; Howe. 
Appendix, p. 54; Stevens, p. 688. 

'Ibid. 
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throw this position. Such an argument, said Mr. Crisfield, 
amounts to a claim of unlimited authority; for, if one 
granted it, by asserting that the act was necessary" to insure 
public safety," Congress could enact any law, no matter how 
injudicious, provided it were not expressly forbidden by the 
constitution. I Mr. Pendleton took different ground. Granted, 
he argued., that Congress could make treasury notes a legal 
tender if this were necessary to pay the army, it still 
remained to prove that this necessity existed. He himself 
was unable to see the necessity in the pending case. There
fore, to him the bill was unconstitutional.l 

A second form of the "necessary means" argument was 
made by Mr. Bingham, of Ohio. Congress, he said, has 
power to regulate commerce, and the determination of what 
shall be lawful tender in discharge of debts is a necessary 
incident of this regulation! But it was answered., first, that 
it was a mere subterfuge to pretend that regulation of com
merce was the object of the bill;' second., that the power of 
Congress over commerce extended only to "commerce with 
foreign nations, and among the several states, and with the 
Indian tribes," while a legal-tender act affected only transac
tions between individuals;' and third., that the substitution 
of a paper for a metallic standard., so far from "regulating 
and promoting" commerce, tended rather to "disturb and 
destroy" it! 

Senators Howard and Sherman elaborated a third varia
tion of the argument. Making treasury notes a legal tender· 
they held was one of the necessary and proper means for 
borrowing money. T Senator Collamer anticipated this con
tention, and replied that where power was granted to do a 

I Congreaioftal Globe, S'lth Cong •• 2d Sess.. Appendb:. p. 48. 

IIIrid., Po 63'1; C/. remarks 01 Hr. Kellogg. Po 8'19 • 

• Hr. CrIs1Ield, AppenciD, p. 411. 6 Hr. CoUamer, Po 189. 

J IIrid.. Po 550. 

I Hr. Crisfield, AppendD, p. 411. 1 Hr. Sherman, p. 'lIlO; Hr. Howard, p. 'IlI6. 
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certain thing in a certain way it was not permissible to seek 
inferential authority to accomplish the same end in a differ
ent manner. Now Congress was empowered to raise money 
first, by levying taxes, second, by negotiating loans. The 
issue of legal-:tender notes, being neither a tax nor a loan, 
came under neither of these express grants; and not coming 
under the express grants, no authority could be inferred for 
it as a means of raising money! 

The last argument for the constitutionality of the bill
the one that found no adequate answer-was Charles Sum
ner's. He called attention to the fact that Congress had 
long been conceded the right to issue treasury notes. Review
ing the financial history of the American colonies, he showed 
that ten of the thirteen had at different times issued paper 
money, usually making it a legal tender. In America, he 
argued, " the legal tender was a constant, though not insepa
rable incident of the bill of credit." The conclusion was 
that the unquestioned power of issuing treasury notes carried 
with it the right to make the notes a legal tender.' 

But, after spending much time and ingenuity in debating 
the constitutional questions raised by the legal-tender clause, 
the members of Congress apparently concluded that they had 
multiplied words to little purpose. While a few declared 
that constitutional scruples would prevent them from voting 
for the bill: the more general feeling was that it would be 
unreasonable to decide a question of such importance upon a 

1 Congressional Globe, 37th Cong., 2d Sass., p. 767. 

2 Ibid., pp. 797,"198. An amusingl, fantastic argument for the coustitutionalit, 
of the bill was made b, Senator McDongall of California, who attempted to deduce 
the right to issue legal·tender treasur:r notes from the power to coin mone,. b, 
showing that the word "coin" was et,mologica1l:r equivalent to the word .. stamp," 
and therefore that the right of coinage must include the right to stamp paper notes. 
Unfortunatel, for the argument, the canon of interpretation which insists that 
words are used in the coustitution in strict accordance with their et,mological 
siguitlcance did not commend itself to the law:rer8 of the Sanat&.-lbid., Appendix, 
p. 60. for his argument; with which compare the remarks of Mr. Thomas, p. 681. 

IE. fl., Senators Collamer, ibid., pp. 767, 770; Powell, p. SOil SaulsbDrJ, P. 8Oi. 
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doubtful techniCl11ity which could be settled only by the 
courts. If the measure was expedient there need be little 
hesitation at such a crisis in construing liberally the powers 
of Congress.' The fate of the bill was affected, then, much 
less by the inconclusive constitutional argument than by the 
debate upon the merits of the issue of legal-tender notes as 
a financial policy. 

Considering the bill thus upon its merits, the opposition 
called attention prominently to the lessons of exp~rience. 
Could it be shown that the resort to an inconvertible paper 
currency had always been attended in the past with evil 
results, a strong presumption would be created against 
the wisdom of a repetition of the experiment. Consequently 
rhetoric was employed to picture in vivid colors the unhappy 
consequences that had followed the issue of paper money by 
France during the Revolution,1 by England in the Napol
eonic wars: by Austria,' and Turkey,' by Rhode Island 8 in 
colonial days, by the Continental Congress in the War of Inde
pendence,' and finally by the Confederate States, then fairly 
launched upon the paper-money policy.s 

To break the force of these historical parallels, which told 
so heavily against the bill, its supporters sought to show that 
causes, which under different conditions had led to deprecia
tion, would not be operative in the case of the United States 
in 1862. Thus, it was said, the continental notes of the 
American Revolution depreciated because of the poverty of the 
country, which offered no security for their redemption; the 
vastly greater wealth of the nation in 1862 would prevent a 
repetition of the experience.9 The depreciation of the issues 

, Remarks of Fessenden. Congreasional Globe,8'Ith Cong •• 2d Be .... p. 161 ;.Wilson. 
p.188; Alley. p.659; Sherman. p.191; Pike. p. 658; Campbell. p. 686. 

2 Mr. Cowan. ibid •• p.192; ct. Sumner. p.198; Pike, p. 651. 
8Mr. Morrill, p. 631; ct. Spaulding. p. 526; Stevens, p. 669. 
'Mr. Morrill, p. 631. & Mr. Simmons. p. 194.. 6 Mr. Sheffield. p. 1M. 
7 Mr. Collamer. pp.161-8; Sumner, p.198; ct. Kellogg. p. 680; Pike. p.«i6. 
8 Mr. Horton. p. 665. 8 Mr. Kellogg, p. 680. 
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of Louis XIV was explained on the ground that France was 
then exhausted by heavy taxation to maintain a profligate 
court.1 The cases of the French Revolution and the Con
federate States were accounted for by the fact that these 
governments were revolutionary! Some gentlemen even 
denied that depreciated currencies had proved evils. " It 
would be far from a blunder," said Senator Howe, "to say 
that the' golden age' of England was during that long period 
when the only currency she knew was one of irredeemable 
paper;'" and Mr. Kellogg declared the paper issues of the 
Revolution had increased confidence, clothed the army, and 
revived commerce.' Another supporter of the bill tried to 
evade the historical argument by maintaining that the true 
lesson of experience was that of moderate issues. Ii But no 
one seems to have taken these ingenious pleas very seriously, 
for it was easy to show that one of the striking leBSOns of 
experiments with paper money is that such moderation, 
which the issuer at first intends to observe, has almost 
invariably been soon f~rgotten.· 

If the argument fro~ experience was strongly against the 
bill, the cognate economio argument was hardly less so. The 
opponents of paper issues assumed the offensive, declaring 
emphatically that the proposed legal-tender notes were cer
tain to depreciate in value. Mr. Lovejoy said: 

It is not in the power of this Congress • • • • to accomplish an 
impossibility in making something out of nothing. The piece of 
paper you stamp as five dollars is not five dollars, and it never will 
be, unless it is convertible into a five dollar gold piece; and to pro
fess that it is, is simply a delusion and a fallacy.' 

1 Hr. Howe, Appendiz, p. 55, ConQreaioRaI Globe, 87th Cong., lid Sess. 
I Mr. Kellogg, p. 680; Howe, Appendix. Po 55. 
• Appendix. p. 55; C/. Spaulding. p. 5211. 

'Ibid., p.681. • Mr. Pike, p. 65'1. 

8Messrs. Thomas, Po 882; CoWBD, Po '193; Morrill, PPo 681, 886; Pomero:r, PoI!M; 
Collamer, p. '170; Lovejo:r. 691. 

, Ibid.. p. 691. 
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Various shifts were tried to meet this attack. Mr. Kellogg 
boldly asserted that the legal tender quality of the notes 
would prevent fluctuation of their value;1 but more faith was 
put in the reply that the total wealth of the country was 
security for the notes, and this security being ample the 
value of the paper would not decline.' The rejoinder to this 
was first, that the security for the notes was not the total 
wealth of the people, but only such part of it as the govern
ment could obtain by taxation; and second, that though the 
security for ultimate redemption might be ample, the notes 
would nevertheless depreciate in value if the holders were 
unable to secure immediate payment.· 

A different argument to show the improbability of 
depreciation was based by Thaddeus Stevens upon the quan
tity theory of money as expounded by McCulloch. " The 
value of legal tender notes," said he, "depends on the 
amount issued compared with the business of the country. 
If a less quantity were issued than the usual and needed cir
culation, they would be more valuable than gold.'" The 
opponents of the bill replied, not by attacking the quantity 
theory, but by insisting that all experience showed that, after 
one issue of paper money had been made, other issues were 
sure to follow, until the currency became redundant and 
depreciated. "The experience of mankind," said Mr. 
Thomas, "shows the danger of entering upon this path; that 
boundaries are fixed only to be overrun; promises made only 
to be broken."1 "The same necessity," added Mr. Pomeroy, 
"which now requires the amount of inconvertible paper now 
authorized, will require sixty days hence a similar issue, and 
then another, each one requiring a larger nominal amount to 

1 ~ Globe, 37th Congress, 2d Sass., p. 681; cf. the answer of Senator 
Collamer, Po 18"1. 

I H ......... Spaoldiq, Po 524; Rowe, Appendiz. p. 55; Kellogg, pp. 680, 681. 

• C/. Hr. Horrill, p. 830, Thomas, Po 68!. 
&llrid" Po 1168. "Ibid., p. 682. 
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debtor to defraud his creditor, urged Senator Fessenden, the 
bill would lower the moral standards of the people. I To these 
charges, also, the promoters of the bill had little to say. 

Upon the fiscal aspect of the bill the case of the opposition 
was hardly les~ clear. First, they declared, the resort to an 
itredeemable paper currency was a practical confession of 
bankruptcy, and would therefore injure the credit of the 
government, and make ,less favorable the conditions on 
which it could borrow. "We ..•• go out to the country," 
said Fessenden, "with the declaration that we are unable to 
payor borrow at the present time, and such a confession is 
not likely to increase our credit." I Second, it was pointed 
out that the depreciation of the currency would cause the 
prices of everything which the government had to buy to rise, 
and thus would vastly increase the cost of the war. As Senator 
Cowan put it, the government "might as well lose 25 per cent. 
on the sale of her [sic] bonds, as to be obliged, in avoiding 
it, to pay 25 per cent. more for everything she buys.'" 

This discussion of the economic, moral, and fiscal conse
quences of issuing a legal-tender paper currency produced 
in Congress the feeling that under ordinary circumstances 
such a proposal would' be indefensible. The vigor with 
which the opposition h~d presented the case against the bill 
made a deep impression. On the other hand, the reasoning 
by which the supporters of the bill had sought to establish 
the constitutional pow~r of Congress to make treasury notes 
a legal tender was felf'to be inconclusive. The force of the 
telling argument from experience had not been broken; the 
probability of depreciation had not been disproved; no ade
quate reply had been found to the indictment of the bill on 

I CongTeuional Globe, 37th Cong., 2d Sess., p. 165; ct. Messrs. Conkling, p.635; 
Horton, p. 8M. 

IIbld., p. 165. C/. Messrs. Vallandingham, Appendix, p. U; Sheffield, p.641; 
Collamer, p. 769; Horton, p. 8M; Crisfield, Appendix, p. 49; WilleT, p. 796; Sumner, 
p. 798; Thomas, p. 682. 

8 Ibid., p. 798; c/. the remarks of Sheffield, p. 6401, and Morrill, p. 630. 
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moral grounds; and, finally, it had not been denied that 
resort to paper issues would injure the credit of the govern
ment and increase the cost of the war. So generally was 
the objectionable character of the measure realized that 
Senator Fessenden could say: 

All the opinions that I have heard expressed agree in this: that 
only with extreme reluctance, only with fear and trembling as to 
the consequences, can we have recourse to a measure like this of 
making our paper a legal tender in payment of debts.' 

And yet an argument was found that overcame the 
"extreme reluctance" of a majority of the members and 
induced them to vote for the bilL This argument was the plea 
of absolute neceBBity. As has been seen, it was to necessity 
that Mr. Spaulding had appealed in justification of his first 
draft of the legal-tender bilL I In opening the debate in 
Congress he repeated the argument with emphasis. "The 
bill before us," said he, "is a war measure, a measure of 
necessity and not of choice, presented . . . . to meet the 
most pressing demands upon the Treasury." I The cry of 
necessity was taken up by the other supporters of the bill, 
who relied upon it to meet all the objections urged by the 
opposition.' How effective a plea it was is shown by the 
influence it had upon those who appreciated the ills of a 
paper currency. " Beneficent as this measure is, as one of 
relief," said Mr. Alley, "nothing could induce me to give it 
sanction but uncontrollable necessity." Ii "I shall . • . . sup
port the bill," said Mr. Doolittle, "as a measure of war neces
sity, with more misgivings as to its effect at home and 
abroad, than o~ any other measure for which I have given 
my vote in this body."· 

1 Ccmgreaional Globe, 37th Cong., 2d Bess., p. 763. 
111r. Spaulding's letter quoted, p. «, above. 
I Ccmgreaional Globe, 37th Cong., 2d Bess., p. 523. 
4 C/. the ... marks of Mesars. Campbell, p. 686; Welton, p. 692; Edwards, p. 68&; 

Stevens, p. 687; and of Senators Sherman, p. 789; Howe, Appsudiz, p. 55; McDongall, 
Appendix, p. 58. 

Ii Ibid., p. 659. lIbid., Appsudiz, p. 58. 
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That the assertion of necessity might carry the added 
force of official sanction, Secretary Chase was induced to 
send a note to the chairman of the Committee of Ways and 
Means to be read to the House. He wrote: 

I have felt,.nor do I wish to conceal that I now feel, a great aver
sion to making anything but coin a legal tender in payment of 
debts. It has been my anxious wish to avoid the necessity of such 
legislation. It is, however, at present impossible, in consequence of 
the large expenditures entailed by the war, and the suspension of 
the banks, to procure sufficient coin for disbursements, and it has 
therefore become indispensably necessary that we should resort to 
the issue of United States notes.1 

This letter made the bill an "administration measure," and 
so was an important factor in its success. Desire to support 
the government at all costs led members to whom an irre
deemable currency was very repugnant to vote for the bill 
when the secretary of the treasury declared it to be nec
essary. " I have . . • . had great doubt as to the propriety 
of voting for this bill . ." ." said Mr. Hickman, "but, being 
assured • • . . that the Treasury, and perhaps the Admin
istration, regard this as. a governmental necessity, I am dis
posed to waive the question of propriety or expediency, and 
to vote for it as a necessity." I 

1 Congressional GIo6e, S'lth Cong., 2d Bess., p. 618. C/. Mr. Chase's letter to 
Spaulding, in the latter's History, p.59; and McCuLLOCH, M"" aM Meaau ..... qf Ha1,f 
a Centu", (New York,l889), pp.17O, I'll. 

I Congressioraal GIo6e, S'lth Cong., 2d Sess., p. 690. C/. Sumner's conclusion: 
.. Surely we must all be against paper mone,-we must all insist upon maintaining 
the integrit, of the Governmant-and we must all set our faces against &Dl' pmposi. 
tion like the present, except as a temporary ezpediant, randered imperative b, the 
exigenc, of the hour. If I vote for this pmposition it will be onI, because I am 
unwilling to refuse to the Government, especiall, charged with this respousibilit" 
that confidence which is hardl, less important to the public interests than the 
mone, itself. Others ma, doubt if the exigenc, is snlll.ciantly imperative, bnt the 
secretar, of the treasDr)', whose dnt, it is to understand the occasion, does not 
donbt. In his opinion the war requires this sacri1l.ce ••••• Your soldiers in the 
field must be paid and fed. Here there can be no failure or postponemant. A rem· 
4IClJ which at another moment ,ou would reject is now pmposed. Whatever ma, be 
the national resonrces, the, are not now within reach, except b, summary pmcess. 
Reluctantl" painfnlly, I consent that the pmcess should issue" (pp. '199, 8(0). See 
also McDongall, Appendix, p. 58. 
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In replying to the plea of necessity, the opposition can
didly admitted it would be better to issue a forced currency 
than to stop payment, provided there were no alternative. 
"n the necessity exists," said Senator Fessenden, "I have no 
hesitation upon the subject and shall have none. n there is 
nothing left for us to do but that, and that will effect the 
object, I am perfectly willing to do that." 1 But that such 
was the case was emphatically denied. "It has been 
asserted .••• with the utmost apparent sincerity," said 
Mr. Horton, "that this is a measure not of choice, but of 
necessity. But Mr. Chairman, that assertion is only reiterated, 
not proved. Where is the proof that this is a matter of neces
sity? There may be proofs abundant, but they have not 
been produced." • 

Not only did the opposition deny the necessity, but they 
were ready also with suggestions of other means of securing 
the needed funds. One suggestion was adequate war taxa
tion. "Not a dollar of tax has been raised," said Mr. 
Thomas, "and yet we are talking of national bankruptcy, 
and launching upon a paper currency. I may be very dull, 
but I cannot see the necessity, or the wisdom, of such a 
course.... It was by this time generally acknowledged that 
the omission to impose heavy taxes at the extra session of 
July, 1861, was a serious blunder which Congress should 
repair as soon as possible.' But the supporters of the bill 
argued I that the pending situation could not be met by taxa
tion, for the needs of the treasury were too pressing to wait 
until new taxes could be assessed and collected. 

1 Congrearional Globe, 37th Cong., 2d Sess., p. 1M. 
IIbid., P. 663; C/. pp. 66&, 665. 

IIbid., p. 682; C/. the remarks of Boscoe Conlding, p. 633; Wright, p. 663; Collamer, 
pp. '110, TIl; Ba,ard, p. '/96. 

'A joint resolution to raise $150,000,000 per annum by taxation had boon adopted 
bJ a vota of l3l to 5 in the House, Januar, 15, and 89 to 1 in the 8euata on the 11th. 
-Ibid.., pp. 349, 316. 

lB'. /I., see remarks of Hr. Walton, ibid., p. 692. 
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To this the rejoinder was made: If it will take too long to 
wait for the proceeds of taxes, let the government supply its 
immediate wants by selling bonds at their market value, and 
in the meantime frame a permanent system of taxation that 
will yield an adequate revenue.1 This plan was the same that 
the delegation of bankers had urged upon the secretary and 
the committees of Congress, I and it encountered the same 
opposition. Senator Howe was unwilling, as Mr. Spaulding 
had been, that government bonds should be sold below par. 
"The experience of half a century," said he, "has demon
strated that the use of money is not worth more than six 
per cent.; that sum the Government ought to pay.'" 
Senator Fessenden replied: " Money in the market is always 
worth what it will sell for. It is an article of merchandise 
like anything else, and the Government has no reason to 
suppose, unless it can offer much better security, that it 
should get money at a better rate than anybody else.'" 

But there were other men who, while apparently ready to 
admit that government need not always insist on receiving 
quite par for its bonds, still believed that under existing cir
cumstances the discount demanded by lenders would be 
ruinously high. "I maintain," said Thaddeus Stevens, "that 
the highest sums you}}ould sell your bonds at would be 75 
per cent. payable in 'currency, itself at a discount. That 
would produce a loss which no nation • • . • could stand a 
year." 6 ! 

Of course it was not possible without offering a loan to 
determine precisely at what rates the government could sell 
its bonds; but the opponents of the bill believed that Mr. 

1 Bee the speeches of Mr. Lovejoy, p. 691; aDd Senators CoWaD, p. '193, aDd 
Bayard, p. 196. 

I Bee p. U, above. 
8 Congreuiot&al Globe, S'7th Cong., Zd Bess., Appandiz, Po 56. 

'Ilrid., p. 163. 
I Ibid., p. 689; C/. the remarks of Messrs. Edwards, p. 683, aDd Pike, Po 658. 
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Stevens and Mr. Spaulding exaggerated when they predicted 
that the price realized would range between 50 and 80.' 
Should a plan of finance based upon taxation heavy enough to 
inspire confidence in the management of the treasury 00 
adopted, they were convinced that the government could 
secure loans without serious sacrifice.· And further, their 
fiscal argument showed that an increase in the cost of the war 
would not be avoided by the rival plan of issuing an incon
vertible paper currency.' 

Still a third alternative was proposed by the opposition
the issue of treasury notes without the legal-tender quality. 
This suggestion was embodied in the three rival plans intro
duced into the House as substitutes for the bill' The dis
cussion of their merits naturally elicited debate upon the 
efficacy of the legal-tender clause. The supporters of the 
bill were ready enough with assertions of the importance of 
the clause to the success of the measure;& but they found it 
difficult to explain precisely what its value was. One said, 
"By making these notes a legal tender we prevent the 
money sharks from robbing our soldiers of their hard earn
ings.'" Another argued that unless the United States notes 
were made a legal tender, the banks would seek to depre
ciate them in order to retain the field of circulation for their 
own issues.' A third declared, "If we make the government 
issues a legal tender, the demand for specie will be so limited 
that they will maintain their value."· Finally, Senator 
Sherman argued that the banks would not receive the gov
ernment notes ttnless compelled to do so by the legal-tender 
clause, and that if not received by the banks as current funds 

'C/. Kr. SpauldiDg, ~ Globe, I'Ith Cong., 2d Sess., p. 52C. 
I C/. the ...... arks of Bosooe ConldiDg, p. 8M, and of Senator Cowan, p. '193. 
I P. 60, aboYe. 'P.1S, below. 
Ill. II., Kr. Pike, ~ Globe, I'Ith Cong., 2d Sess., p. 651 • 
• Kr. Blake, p. 688; e/. the similar remarks of Messrs. Edwards, p. 683, and 

Shellabarger. p. 890; Campbell, p. 68'/; and of Senator lIenr7 Wilson, p. '188. 
'Kr. Kelloa. p. 88L 8 Kr. Campbell, p. 68'/. 
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the notes would become hopelessly depreciated.1 In response 
Senator Fessenden pointed to the clause authorizing the sub
treasuries to receive the notes on deposit at 5 per cent. 
interest. This clause would make discrimination against the 
notes impracticable, he argued; for should the banks refuse 
to receive notes as deposits they would lose business, because 
the holders would prefer to deposit with the subtreasuries, 
which would pay 5 per cent. interest instead of with banks. I 

If these attempts to prove the utility of the legal-tender 
clause seem rather weak, so do the criticisms urged by the 
opposition. The advocates of the rival bills proposing to 
issue treasury notes without the legal-tender quality might 
have been expected to dwell upon the fact that their plans 
left the standard of value undisturbed, and so avoided a 
depreciation that would unsettle business, lower real wages, 
defraud creditors, and increase the cost of all supplies gov
ernment had to buy. Instead, they attempted only to show 
that the legal-tender clause would impair faith in the paper 
currency. "The fair inference is in the mind of every man, 
however stupid," said Senator Oowan, "that you yourselves 
first doubted the validity of it, and that, therefore, you 
attempted to give it this quality of paying debts perforce, 
to compensate it for the lack of essential value."· 

From this review it is clear that the position of those who 
urged the argumen~ of necessity for the legal-tender bill in 
Oongress betrayed the lack of consistency noticed in Mr. 
Spaulding's reply to ,the bank delegates.' When the oppo
sition suggested that the wants of the treasury could be met 
either by borrowing or by issuing treasury notes not a legal 
tender, it was incumbent on those who mantained the posi
tion that the bill was "a measure not of choice but of neces-

1 Congressional Globe, 37th Cong., 2d Ses9., pp. 'IlIO, '191. IIbid., p. 766. 
8Ibid., p.792; ct. the remarks of Messrs. Cris1leld, Appendix, p.50; and of Sena· 

tors Fessenden, p. 766; and Simmons, p. 794. 
'P.49, above. 
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sity" to deny the possibility of securing funds by these 
methods. But such a denial was not attempted. Instead 
they tried to show that the issue of an irredeemable paper 
currency was a better method of securing means than bor
rowing at a discount or issuing treasury notes not a legal 
tender. It is curious .to note the naivet6 with which the 
most strenuous promoters of the legal-tender bill asserted in 
one breath that it was a measure of sheer necessity, and in 
the next breath admitted the existence of alternatives. Mr. 
Spaulding himself said after emphasizing the necessity: 
" We have this alternative, either to go into the market and 
sell our bonds for what they will command, or to pass this 
bill'" And Thaddeus Stevens, who began by asserting the 
necessity, shifted, before concluding, to this position: "Here, 
then, in a few words lies your choice. Throw bonds at 6 or 
7 per cent. on the market, .... or issue United States 
notes." t Obvious as is the contradiction, the opposition failed 
to call attention prominently to it. By thus allowing the 
logic of the argument from necessity to pass unchallenged, 
they left room for the impression to arise that the paper 
issues of the Civil War can hardly be made the subject of 
serious criticism, because "necessity knows no law." 

But while Mr. Spaulding and his fellows were strenuous 
in protesting the necessity of the legal-tender act as a 
measure of immediate relief, they were careful to state that 
it was intended to be temporary, and not to inaugurate a 
regular paper-money policy.· "When peace is secured," 
said Mr. Spaulding, "I will be among the first to advocate a 
speedy return to specie payments."a Fessenden dwelt on 
the point at length. He said: 

1 Congreuional G~ 3'Ith Cong., 2d Sess., p. 5U. 
IIbid., p. 689; ct. the remarks of Mr. Blake, p. 686, and the divergent views as to 

the nature of the aIlaged necessit7 expressed by Mr. Hooper, p. 617, and by Senator 
Sherman, p. 791 • 

• Ibid., p. 5211. This promise waa well kept. See the prefaces of SPAtlLDIXG's 
Hi6tDrrI. 
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The . . . . secretary of the treasury . • . • has declared that 
in his judgment [the bill] is, and ought to be, but a temporary 
measure, not to be resorted to as a policy, but simply on this single 
occasion, because the country is driven to the necessity of resorting 
to it. I have not heard anybody express a contrary opinion, or, at 
least, any man who has spoken on the subject in Congress. The 
chairman of the committee of Ways and Means, in advocating the 
measure, declared that it was not contemplated, and he did not 
believe it would be necessary, to issue more than the $150,000,000 
of treasury notes made a legal tender provided by this bill. All the 
gentlemen who have spoken on the subject, and all pretty much 
who have written on the subject, except some wild speculators in 
currency,have declared that as a policy, it would be ruinous to any 
people; and it has been defended, as I have stated, simply and 
solely upon the ground that it is to be a single measure, standing 
by itself, and not to be repeated.1 

Similar and hardly less emphatic statements were made by 
other members of Congress.2 If anyone possessed such 
ideas of the beneficence of an irredeemable paper currency 
as afterward animated members of the Greenback party, he 
kept them to himself. 

III. A'.rTITUDE OP SEORETARY OHASE 

In discussions of the financial policy pursued by the 
federal government the impression soon gained currency 
that the legal-tender acts were unavoidable necessities. This 
impression was deepened by the fact that when the unhappy 
consequences of the laws began to make themselves felt, 
members and friends of the administration took the ground 
that, however deplorable in its effects, such legislation had 
been inevit,ble from the beginning of the war.' After peace 

1 CongreaaionGI Globe, 37th Cong., 2d Sess., p. 7M. 
2 C/. remarks of Morrill, ibid., Po 631; Pomero:r, p. 88t. 
I C/. Lincoln's messaae to Congress, December 1, 1868, (»mplete Works, ed. 

NICOLAY AMD HAy, Vol. II, Po 2M; letters of Seward and Stanton in SPAULDIHG'S 

HiBfm1I, introduction to 2d ed., PPo 27, 211. A nnmber of letters of like tenor from 
other men of prominence are given in Spaulding's Introduction and Appendices. 
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was restored this became the common doctrine of the Repub
lican party. It is a very notable fact, however, that 
Secretary Chase-the one man most conversant with the 
financial situation of the government in the winter of 1861-
62-came afterward to the conclusion that the paSBage of 
the legal-tender bill was a blunder. His attitude toward the 
measure is worthy of careful attention. 

Apparently the sudden. suspension of specie payments 
bewildered Mr. Chase for a time. It seemed to make neces
sary a recasting of his financial program,' and for the 
moment he was at a loss what to do. The only man in 
official circles who had a definite plan in mind was Spauld
ing, and while others hesitated, he pushed forward the simple 
though crude expedient of issuing legal-tender notes most 
vigorously. All Chase's traditions and all his official utter
ances committed him to opposition. But not knowing pre
cisely how to avoid the measure, he promoted the meet
ing between the bankers from New York, Boston, and 
Philadelphia, and the financial committees of House and 
Senate, in the hope that some feasible plan for raising funds 
without resort to legal-tender notes might be agreed UPOIL I 
His hopes were destroyed by· the unwillingness of the 
Congressmen to consent to the sale of bonds at their market 
price - an unwillingness shared in some measure by most 
of the opponents of the legal-tender bill in Congress. I After 
this disappointment the secretary of the treasury appears to 
have surrendered the lead to the Committee of Ways and 
Means. He could formulate no plan which commanded the 

I C/.1lqKwtO/IMIW.:reta,." of 1M 7'reaourJI, December, l862, p. T. 

I See sec. I of the present chapter • 

• All of the substitutes for the Iegal.tender bill proposed in the House provided 
that the bonds to be issued should not be sold below par. See p. T5 below. Theno 
weno few men who SJlDpethlzed with Senator Cowan'. vigorous declaration that he 
pnofernod a" shave of forty per cent." npon bonds to an inconvertible paper C1ll'

nollCJ'.-~ Globe, 8'Ith Cong., 2d Bess., Po '/93, 
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confidence of others, and so acquiesced unwillingly in what 
the energetic Mr. Spaulding proposed. I 

When Spaulding sent him the legal-tender bill for revi
sion, Chase returned it with a letter, dated January 22, 
expressing his exceeding regret that it was found necessary 
to resort to a legal-tender act, but expressing also his hearty 
desire "to co-operate with the committee [ of Ways and 
Means].'" This letter was regarded by a majority of the 
committee as "non-committal on the legal-tender clause." 
So they sought and "after considerable delay" obtained a 
more explicit approval of the bill as a measure of necessity, 
part of which was read to Congress" 

Chase's feeling at this time is best indicated by the 
frank letter which he sent to Spaulding February 3: 

Mr. Seward said to me on yesterday that you observed to 
him that my hesitation in coming up to the legal-tender propo
sition embarrassed you, and I am very sorry to observe it, for my 
anxious wish is to support you in all respects. 

It is true that I came with reluctance to the conclusion that the 
legal-tender clause is a necessity, but I came to it decidedly, and I 
support it earnestly. I do not hesitate when I have made up my 
mind, however much regret I may feel over the necessity of the 
conclusion to which I come.' 

It is clear from these letters that Spaulding and not 
Chase was the real financial leader in the critical months of 
January and February, 1862.' Spaulding's position was 
recognized by a colleague in the House, who referred to him 
as "the able and distinguished Representative who has 

I It should be noted that Chase was daily receiving letters from business men 
whose views he was bound to consider, urging him to agree to the treasury-note bill. 
But a small minorit:r of his correspondents seem to have stood out ~ the legal
tender cIause.-c.r. HART, S. P. Choee, pp. 250, 251. 

ISPA17LDING, p. 2'1. 
I Ibid., p. t5 and p. 62 above. 
'SPAULDING, History, p. 59. ct. Chase's letter of similar tenor written the uen 

da:r to Bryant.-W ABDBH, Life of CI&aIe, p. 409. 
Ii ct. Chase's report of December. 1862, pp. 8, 9. 
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originated this measure and carried it triumphantly over the 
Administration and through CongreBB.,n 

But while harried by the unaccustomed perplexities of his 
position, Chase yielded to Spaulding and gave an official 
sanction to the bill, it did not commend itself to his calmer 
judgment. His later views are stated at length in a dissent
ing opinion which he rendered, as Chief Justice, upon the 
.. Legal Tender Cases," in December, 1870. Of his own 
course as secretary of the treasury, he said: 

He thought it indispensably necessary that the authority to 
issue these notes should be granted by Congress. The passage of 
the bill was delayed, if not jeoparded, by the difference of opinion 
which prevailed on the question of making them a legal tender. It 
was under these circumstances that he expressed the opinion, when 
called upon by the Committee on Ways and Means, that it was 
necessary. . . . . Examination and rellection under more propitious 
circumstances have satisfied him that this opinion was erroneous, 
and he does not hesitattl to declare it ..... Was the making of 
the notes a legal tender necessary to the carrying on the wart 
In other words, was it necessary to the execution of the power to 
borrow money! •... If the notes would circulate as well without 
as with this quality it is idle to urge the plea of such necessity. 
But the circulation of the notes was amply provided for by making 
them receivable for all national taxes, all dues to the government, 
and all loans. This was the provision relied upon for the purpose 
by the secretary when the bill was first prepared, and his rellec
tions since have convinced him that it was sufficient. . . • . In their 
legitimate use the notes are hurt, not helped, by being made a legal 
tender. The legal-tender quality is only valuable for purposes of 
dishonesty. Every honest purpose is answered as well and better 
without it. 

We have no hesitation, therefore, in declaring our conviction 
that the making of these notes a legal tender, was not a necessary 
or proper means to the carrying on war or to the exercise of any 
express power of the government.1 

1 Mr. PomeroJ'.~1 Globe, 31th Cong., 2d Bess., p •• 

112 WALLACB, 51&-9. 
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Competent critics have usually been inclined to accept 
Chase's later in. preference to his earlier opinion. They 
have held that the treasury crisis which rendered the argu
ment of necessity plausible need not have occurred had 
Congress adopted a more vigorous policy of taxation at its 
extra session in July and August, 1861. Tax laws then 
enacted might not have added greatly to the revenue before 
the close of the year, but they would have strengthened the 
credit of the government and so enabled it to borrow more 
freely and on better terms. 

But though this failure to tax adequately was unfortu
nate, it was not unnatural. The secretary of the treasury, 
with whom the initiative rested, was inexperienced and was 
devoting a large part of his attention to military matters.' 
Moreover, the Union leaders feared that the temper of the 
North was not firm enough to submit cheerfully to the 
onerous burden of a heavy federal income tax or high internal 
duties. Such. taxation had been unknown for more than a 
generation; the Republican party was young, composed of 
heterogenous elements not yet completely fused, and led by 
men not sustained by consciousness of unhesitating popular 
support. Realizing their dependence upon public opinion 
for success, it is not strange that Mr. Lincoln's administra
tion hesitated to take steps likely from all precedent to 
prove unpopular! 

Perhaps even more important in explaining the failure 
to tax heavily at the outset of the war was the confident 
expectation of its early end. Even in February, 1862, 
Justin Morrill, one of, the firmest opponents of the legal
tender clause, could say: in rhetorical strain: 

The ice that now chokes up the Mississippi is not more sure to 
melt and, disappear with the approaching vernal season, than are 

,C/. lIABT,8. P. Chase, pp. 211-U. 
a C/. M. B. FmLD, M""""';", qf Man" Men and qf Some Women, 187" pp. 255, 278; 

HABT, op. cit., p. 23'1. 
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the rebellious armies upon its banks when our western army shall 
break from its moorings, and, rushing with the current to the Gulf, 
baptize as it goes in blood the people to a fresher allegiance. • • . • 
We can close this war by the 30th day of July next as well as in 
thirty years.1 

Had such optimistic expectations been realized, Chase's plan 
of raising by taxation means sufficient only for ordinary 
expenditures, interest, and a sinking fund need have caused 
no serious disorder in the finances. I 

But, granting that a mistake was made in not levying 
heavier taxes at the extra session of Congress, the question 
still remains : Was the issue of legal-tender treasury notes 
necessary to relieve the treasury from the embarrassments 
existing in January and February,1862? Certainly there 
was no such pressing necessity as Spaulding, for example, 
asserted in the first panic. His letter of January 8, quoted 
above, declares that the government" will be out of means 
to pay the daily expenses in about thirty days."· But it 
was forty-eight days before the legal-tender act was passed, 
and over thirty-four days more before the first notes were 
issued. None of the legal-tender notes were paid out until 
April,' three months after the treasury had suspended specie 
-payments. Whatever were the immediate needs of the 
treasury, then, they were supplied from other sources.' Had 
these three months been utilized energetically in passing a 

I ~ Globe, 87th Cong.,2d Bess., p. 630. "Of. the similar remarks of 
1'8E8DdeD, ibid., p. 185, Chandler, p. "4" and Simmons, p. ~ The most impressive 
evideuoe of aoD1Id8llOll in an eerq. pea ..... however, is the issue of General Order No. 
II by the acilutant general. April 8, 1862, stopping the enlistment of fresh troops.
See BlroDBB,llidoly of file United Btate., VoL m, p. 636. 

I Of. Chaae's discossiou of the questiou in his report of December,l863, pp.10-12. 
ISUULDDlG, p.11; ct. his opeuiDg speech in the House, CongrearionGI Globe, 

11th Cong., 2d Sess., p. 5U. 

'The New York 2'>""",of April 1, 1862, reports thet "the lIrst iDstalment of 
United Statee notee •••• was received at the subtreasury in this city Saturday 
morning (AprU5)." C/. B. A. BuLBY, NGtionalLoa ... of file UniWJ Btatee (Wash. 
Ington, 1881), p. 151. 

'See chap. iii, _. i, p. 88, below. 
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few simple sections of an internal revenue tax act, imposing 
duties on whiskey, beer, and tobacco, and in organizing 
machinery for the sale of bonds, there seems to be slight 
reason for believing that the government would have failed 
to obtain su.ffici~nt funds, particularly when account is taken 
of the improvement of credit caused by the military suc
cesses of the winter and spring.· 

After all, discussion of the "necessity" of the legal
tender act is rather beside the point. For no one; not even 
Stevens and Spaulding, denied the possibility of borrow
ing, provided the government was ready to sell its bonds at 
their market price. The real question is, was the making 
of United States notes a legal tender preferable to selling 
bonds at a discount? Upon this question the following 
chapters will throw some light by showing what were the 
consequences of the course pursued, both for the people and 
for the government! 

IV. PASSAGE OF THE ACT 

The debate upon the legal-tender act, a logical analysis 
of which has been presented in a preceding section, began 
in the House of Representatives January 28, 1862. Mr. 
Stevens and Mr. Spaulding pushed the measure vigor-

• C/. Pad IT, chap. iii, sec. iii, below. 
a On the question of neoossitT see 801:0. NBWOOIOl, Oriticalli:zaolliAGtiolo of Our 

FiftClnciGl P~ (New York, 1865), chap. vii; J. K. UPrO., Monq ill Politia, lid 
eeL (Boston, 1895), p.l03; w. G. SVJDfBB, Hiattny of A7IIO"icaot ~ (New York, 
18'15), pp.l9'I-D; S. T.SPBAJI, T1&eLetJoJ-TetIder Aete (New York,18'I5), chap.:r:ii; P. 
W. TAUSSIG, P. 531 of T1&e unUm State. of Anoeriea, eeL N. S. Shaler, VoL n (New 
York, 1891); C. P. DoBll, Die P~rtA8I:laqfI tier U..w.., Berlin, llITl; C. 
vox HocK, Die Fi_ """ die Fi~ tier Vereitoigtao Btaata& (Stu~ 
gut, l86'I), pp. '11, '"12; CHAllLBs A. 1IAlnf, Paper Monq CAe Boo& of .l!Iuil (New 
York, 18'12), pp. U'l,148; NICOLAY AlID HAy, A. LitlCOl .. : A Hiattny (New York, 1890), 
Vol. VI, chap. xi; GBOBGB B. B1lTLBB, T1&e Cu~ Quertiooo, New York,I86l; J. 
P. BlIODBS, Hiattny of the URi"'" 8tota, VoL m. pp. 556, 55'l; HUGII IlcCm.Locll, 
Me.. a .... MeaN"'" of Half a CenIu'l/ (New York,l888), p. 1'15; BAHT,8. P. CAa8IO, 
1899, Plio 2t3-51; HBBBy C. ADAlIs, Public Deb'" (New York,I88'1), Plio UIHS; HBBBy 
ADAlI&, "The Legal Tender Ac:t," HiItot*oJEaap, New York, 1891; aDd especlall7 
DoH C. BAlUlB'rT, "The Supposed NecessitT of the Legal Tender Paper," Quarter .. 
oToumal of Ec:onomica, VoL XVI, Plio 823-M. 
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ously. Three bills were proposed as substitutes by the 
opposition. One, introduced by Mr. Vallandingham, pro
vided (1) for the issue of $150,000,000 of treasury notes, 
receivable for government dues, bearing no interest, 
exchangeable for bonds, but not a legal tender; (2) for the 
sale of $200,000,000 of 6 per cent., twenty-year bonds-at 
rates not less than par. 1 A second, offered by Roscoe 
Conkling, proposed (1) to sell $500,000,000 of 6 per cent. 
twenty-year bonds at rates not less than the equivalent of 
par for 7 per cent. stocks; (2) to allow the secretary of the 
treasury at his discretion to issue $200,000,000 of one-year 
treasury notes, either bearing no interest or interest at 2} 
per cent., and not legal tender, in place of an equivalent 
amount of bonds! Finally, Mr. Horton's and Mr. Morrill's 
substitute, favored by one-half of the Committee of Ways 
and Means, authorized (1) the issue of $100,000,000 treasury 
notes, bearing interest at 3.65 per cent., receivable for gov
ernment dues except duties on imports, exchangeable at par 
for all bonds issued, and not a legal tender; (2) the sale of 
$200,000,000 of 7.3 per cent., ten-year bonds, and of 
$300,000,000 of 6 per cent., twenty-four-year bonds at 
prices not less than par; (3) the payment of interest on the 
bonds in coin.-

Nine days after the debate began a vote was taken on the 
substitution of the third of these measures for the legal
tender bill. It resulted 55 yeas to 95 nays.' Then the 
vote was taken on the legal-tender bill itself, and it was 
passed by 93 to 59-a majority of 34.5 An analysis of the 
vote upon the legal-tender clause shows that it was not a 
strict party division. Of the 95 votes for the legal-tender 

I Congreaionol Globe, S'lth Cong., 2d Bess., p. 614. 

2l1>id., p. 615. Blbid:, p.693; SPAULDING, pp. 92-4. 

'Congressional Globe, S'lth Cong., 2d Sess., p. 695; SPAULDING, p. 96. 

I Congreuional Globe, Ioc. cit.; SPAULDING, pp. 95, 96. 
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clause 8 were cast by Democrats and 3 by" old line Whigs." 
With the 25 Democrats who voted against the clause were 7 
"old line Whigs" and 23 Republicans. Nor is a marked 
sectional division of the vote apparent. Of the members 
from New ;England States 16 voted for and 11 against the 
legal-tender clause; of the delegations from the Middle 
States the corresponding votes were 36 and 18; of the 
Southern States 7 and 10; of the Central States 27 and 13; 
and of the Western States 9 and 3. The most noticeable 
feature of the vote was the number and standing of the regular 
supporters of the administration who on this occasion sided 
with the opposition. Among them were Roscoe Conkling, 
Justin S. Morrill, Valentine B. Horton, Edward H. Rollins, 
Benjamin F. Thomas, and Owen Lovejoy. 

As the bill went to the Senate, it provided for the issue 
of $150,000,000 of United States legal-tender notes; but 
of this sum $50,000,000 were intended to take the place 
of the like sum of "old demand notes" authorized at the 
extra session of Congress in July, 186V A very import
ant amendment was made by the Senate finance committee. 
In order to "raise and support the credit of the government 
obligations," they proposed to pay the interest on the public 
debt in coin. The committee had considered the advisa
bility of making customs duties payable in specie to 
obtain the coin necessary for interest; but they finally pre
ferred to set aside the proceeds of sales of public lands, 
confiscations of rebel property and import duties as a fund 
to be used for the purpose. To provide for the possible 
case when this fund would be insufficient, the secretary of 
the treasury was authorized to sell bonds at their market 
price to get coin! 

1 For the text of the hill as it passed the House see SPA17LDING, pp. 9&-3. 

I See Senetor Fessenden's speech explaining the House bill and the oommittee's 
amendments, Congrenional Globe, 31th Cong., 2d Sass., Po 763. 
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In this modified. form the bill passed the Senate by a 
vote as devoid of partisan or of sectional character as had 
been the vote in the House. A motion to strike out the 
legal-tender clause failed by a majority of 5-17 yeas to 
22 nays.l Of the yeas nine were Republicans-Senators 
Anthony of . Rhode Island, Conamer and Foot of Vermont, 
Fessenden of Maine, King of New York, Cowan of Pennsyl
vania, Foster of Connecticut, and Willey of Virginia. On 
the other hand, three Democrats-Senators McDougall of 
California, Rice of Minnesota, and Wilson of Missouri
voted for the clause. But when it was seen that the bill 
would pass, legal-tender clause and all, the final vote was 
30 for and 7 against it. I Of the seven, three were Republi
cans, three Democrats, and one an "old line Whig." 

The House refused to concur in the Senate amendment 
for the payment of interest on the public debt in coin. Mr. 
Spaulding declared. that such an arrangement would create 
intolerable discrimination between different classes of govern
ment creditors. To pay' the army in depreciated paper 
money and the money lender in coin was unjust to the sol
dier risking his life on the field of battle.' "It makes," 
said Mr. Stevens, "two classes of money - one for the banks 
and brokers, and another for the people.'" Further, argued 
Mr. Hooper, the refusal to use United. States notes for 
interest would be an admission in advance of a difference in 
value between paper and coin, the effect of which would be 
to discredit the government's issues: Mr. Pomeroy replied 
first, that 80 far from exaggerating the depreciation of paper 
currency, the amendment would diminish it; for coin inter
est would tend to increase the value of bonds and 80 indi
rectly of the notes which were to be exchangeable for bonds 

J Ibid., p. 800. 

• Ibid., pp. 881-11. 

'Ibid., p. 899. 

I Ibid., p. 1lIH. • 

'Ibid., p. 900. 
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at par; and second, that only by paying interest in coin could 
the government borrow on favorable terms! 

To terminate the disagreement conference committees 
were appointed - for the Senate, Fessenden, Sherman, and 
Carlisle ~ for the House, Stevens, Horton, and Sedgwick l
and a compromise was agreed upon. Interest was to be paid 
in coin, but the method of obtaining the coin was changed. 
Instead of pledging receipts from customs, sales of public 
lands and confiscations, with an ultimate resort to selling 
bonds at the market price, it was decided to make import 
duties payable in specil!.' Both Senate and House con
curred in this change,' and the bill received the approval of 
President Lincoln, February 25,1862.' 

In its final form the act authorized the issue of $150,000,. 
000 of United States notes in denominations not less than 
five dollars. Fifty millions of this sum was in place of the 
"old demand notes," which were to be withdrawn as rapidly as 
practicable. The notes were declared to be "lawful money 
and a legal tender in payment of all debts, public and pri-

1 CorIgressioRaI Globe, 87th Cong •• Zd Bess •• p. 8M; qt. similar argnmente of 
Messrs. Morrill. p. 886, and C. B. Calvert, p. 886. 

I Ibid.. p. 899. I Ibid., P. 909. 
'Text of report, ibid.. p. 1138. 'Ibid •• pp. 929 and 939 rospectivelJ. 
, 12 Statutes .., Large, p. MS. In the version of the financial histo~ of the war 

later onrrent with the greenhack perty. this limitation of the legal·tender qnali~ of 
United States notes, by using ooin for interest on the pnblio debt and for cnstoms 
dues, was represented as a serions hlunder. marring the otherwise perfeotl:r SJIIUDetri. 
oal peper-money s:rstem. E.g •• see G. F. WILSON. A Practical Omsiderotioft Q/ the 
Currency of the United States. 1811. p. &; l'LINY FREBIlAN. ~ "" 
National Fi .... nee, 1875; H. C. BAmD. MOfte/J ami Ita 8ub8tih&te8. 1816, p. U; PIITBB 
CooPER, Political and Fi .... neial Opinioftt. 1811. p. 9. Indeed. the charge was often 
more serious. It was said that the .. oonspiracy .. of hank delegates who visited 
Washington in Janua~. 1862, .. oorruptl:r or not" nsed their in1Iuence to induce the 
secreta~ of the treasury and the Senate to .. mutilate .. the House bill by inserting 
the .. exception clause .. limiting the full legal.tender power of the United States 
notes. See. eo g •• J. G. Dnw. Our MOfte/J M ..... 181(; W. A. BERKEY. TIle MOfte/J 
Question, 1816. pp.l'16-9; NEVAH. The" Legal·Tender" Acta. (date t], pp. 8-1; JESSE 
HARPER, Thirlt/ Yea ... ' Conjlict, 1881. p. 13; HENEY S. FITcH. Speech ift the State 
ConventioftQ/theNatioftai CurrencyParlt/ofCaIi/ortaia, 1811. pp. 9-21; MES. S. E. V. 
EMERY. S"""" Financial Conspiracies. 1881. ohap. ii. Thaddeus Stevens in a 
measure oountenanced suoh views. See his speech of June 23, 18M, CorIgressioRaI 
Globe, 38th Cong •• 1st Sass •• pp. 32U If. 
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vate, within the United States, except duties on imports and 
interest on the public debt," which were expressly made 
payable in coin. Further, the notes were exchangeable at 
any time in sums of fifty dollars or multiples of fifty for 6 
per cent. five-twenty bonds, $500,000,000 of which were 
authorized by the second section. Sec. 4: provided that 
holders of the notes might deposit them with any designated 
depository of the United States, and receive 5 per cent. 
interest. But such deposits could not be made for less than 
thirty days and ten days' notice was required for withdrawal. 
The sum of these temporary deposits was limited to $25,000,-
000. By sec. 5 the coin received from duties on imports was 
set apart as a special fund to be applied, first, to the payment 
in specie of interest on the public debt; second, to the pur
chase of 1 per cenl of the entire debt yearly to be set aside 
as a sinking fund; third, to the general expenses of the 
government, if any residue remained. 

The attitude of the general public toward the legal-tender 
act was divided between doubt and hesitation on the part of 
a few who appreciated clearly the evils of an irredeemable 
paper currency, and cheerful acceptance on the part of those 
who felt that scruples, justifiable under ordinary circum
stances should not be allowed to interfere with decisive 
action in the face of such a crisis. Organized opposition to 
the bill by the business community ceased with the failure 
of the bankers' convention. The opinions expressed by 
practical financiers showed marked diversity-a fact that 
was not without influence upon the fate of the bill in Con
gress. Senator Sumner said of the advice given by business 
men: "Some tell us that the legal tender will be most bene
ficent; others insist that it will be dishonorable and perni
cious. Which shall we follow?" 1 On the other hand, 

1 CongreuimaaJ Globe, 87th Coq., 2d Bess., p. 798; C/. remarks of Senator 
Fessenden, ibid., p. 766. 
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Senator Henry Wilson received a letter signed by several 
Massachusetts firms of high standing, saying they did "not 
know a merchant in the city of Boston engaged in active 
business" who was not in favor of the legal-tender clause. I 
Of greater weight was the resolution adopted by the New 
York Chamber of Commerce that "the present financial 
condition of the government and of the country requires 
the immediate passage of the [legal-tender] bill.'" Mr. 
Stevens and Mr. Spaulding said that similar encouragement 
was received by the promoters of the bill from the boards of 
trade in Boston, Philadelphia, Buffalo, Cincinnati, Louis
ville, St. Louis, Chicago, and Milwaukee. I " I have never 
known any measure," said Mr. Spaulding, "receive a more 
hearty approval from the people.'" 

Newspapers showed similar differences of opinion. When 
the proposal was made to issue legal-tender treasury notes, 
the New York Tribune said, "We ponder and hesitate.'" 
Mr. Greeley believed that" heavy taxing, light stealing, and 
hard fighting," would remove the alleged necessity for the 
bill, I and advocated "a stirring appeal to the people for a 
Patriotic Loan of Two or Three Hundred Millions.'" But 
by the middle of F~bruary he concluded that, "there has 
been so much delay and hesitation and vacillation, that it is 
possible that no other means of giving immediate relief to 
the Treasury now remains." 8 He finally acquiesced with an 
ill grace in the enactment of the bill, and supported very 
vigorously the amendments of the Senate making interest 
payable in coin.' More decided opposition to the legal-

IIbid., P. '89; eJ. Senator Simmons, p. "191.. 
I Proceedi_ 01 Uae CAaMber of CoM_ of Uae 8CaIIJ 01 N_ Yor~ lor Uae Year 

Bwling December 81, JBn, p. 1Z. 
lCongreaionol Globe, S"lth Coug., Zd Sess., pp. 900 and 882. 'Ibid., p. 882. 
• New York 7'ribune, .1an1l8l713, 1862. I Ibid., .1an1l8l7 zz, 1862. 
'Ibid.. Februarr 1, 1862. 8Ibid., Februarr 10, 1862. 
IIbid., Februarr 18, 1862; eJ. the issaee of Februarr 19 and 2111. 
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tender clause was made by the New York World l and 
Journal of Commerce: the Springfield (Mass.) Republican,' 
and the Boston Daily Advertiser.' On the other hand the 
New York Herald espoused the cause of the bill With 
heavy taxation and the provision for exchanging notes for 
bonds, it thought the greatest depreciation could "not 
exceed 10 per cent. and that not before a lapse of two 
years "-especially not after the interest had been made 
payable in coin.' Somewhat similar was the attitude of the 
New York Times, which thought the legal-tender clause was 
necessary to protect the notes from bank competition and 
hostility;' of the Philadelphia Press, which regarded the 
issue of irredeemable paper as an unavoidable evil which it 
was "not manly to bemoan;'" of the New York Commercial 
Advertiser, which acquiesced" in the measure, as the best 
on the whole that could be done under the existing circum
stances; "8 of the National I ntelligencer of Washington, 
which thought the measure would be of great assistance to 
the government provided the notes were fundable in bonds 
bearing interest in coin;' of the Boston Post, which advo
cated "a national issue of paper, legal-tender, as the best 
thing to be done under the circumstances ;mo and of the 
Boston Journal, which declared that people who feared the 
bill would be a step toward an irredeemable currency were 
"too timid for the times."l1 

lB. /I., see the issues of .1anuarr 6 and 10. 
t EztracC from the New Y9rk JOI&f'IIGI 01 Commerce, reprinted in the Baltimore 

80m, Januarr 16, 11162. 
• See the issuee of .1anuarr 1, 8, 15, 18, 2l, 29, and of Febrnal'J' 5, 8, and 18, 1862. 
t See the issuee of .1anuarr U, 28, and 81, and of Febrnal'J' 5, 6, 11, 13, 11, and 22, 1862. 
I See the issuee of lanuarr 11, 20, 2l, 23, 30, 81, and of Februal'J' 5, 10, 13, and 15, 11162. 
'See the issuee of .1anuarr 13, 18, 18, 22, 28, 2'1, 29, and of Febmal7 S, 5,',10, 13, 

andU, 1862. 
'See the issues of Janusl'J' 18, FeblUBl'J' 8, 14, and 21, 1862. 
• See the issues of FeblUBl'J' 1 and Janusl'J' 29, 11162. 
• See the issues of .1anuarr 11, 25, and of FeblUBl'J' 1 and 10, 11162. 
10 See the issues of .1anuarr 14, 21, 28, and of Febrnal'J' 1, 1862. 
11 See the issues of .1anusl'J' 8 and of Febrnal'J' 8 and " 1862. 
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. THE SECOND LEGAL-TENDER ACT 

I. Government Fifl,Q;nces January to June, 1862: 
Deficit in the Revenues-Existing Authority to Borrow-Second 
Issue of Old Demand Notes-Temporary Loan-Certificates of 
Indebtedness-Receipts, January to March-Relief Afforded by 
Issues of Greenbacks-Small Amount of "Conversions"-Receipts 
April to June-Position of Treasury, June 00, 1862. 

II. Th6 &cond Legal-Tender .Act: 
Chase's Request for Second Issue of Greenbacks-Chandler's 
Attsmpt to Forestall its Consideration-Debate in House and 
Senate-Provisions of the Act. 

III. The Postage-Ourrency .Act: 
Embarrassment of Treasury from Disappearanca of Small Change 
- Remedies Proposed by Chase-Passage of Postage Currency Act. 

I. GOVERNMENT FINANCES JANUARY TO JUNE, 1862 

"WITHIN sixty days," Justin Morrill had prophesied in 
discussing the first legal-tender act, "we must have at least 
twice th~ amount of notes which is proposed now." I His 
prophecy was fulfilled, but not until double the time set had 
elapsed. 

During this interval between the first and second legal
~nder acts, Secretary Chase perforce depended mainly upon 
loans. At the time of suspension "expenditures had 
already reached an average of nearly a million and a quar
ter of dollars each secular day; while the revenue from all 
sources hardly exceeded one-tenth of that sum." I In the 

I ~ Globe, S'/th Cong., 2d Bess., p. 886. ct. the similer predictions 
cited in note 1, p. 58, above. 

I Report of Uoe &:t:retaJ1/ 01 Uoe 2'reo8uJ1/, December, 1882, p. 7. The advocates of 
the legal-tender bill in their anxietJ to prove the necessi~J of the measure seem to 
have enggerated the expenses of government. January 28 Spaulding set the amount 
at ''more than $1,600,000" per daJ(~ Globe, S'/th Cong., 2d Sess., p. 524), and 
bJ February 6 Stevens declared dail:r expenditures had reached .. about $2,000,000" 
(ibid., p. 687). But on June 7 Chase still put the sum at $1,000,000, with the admi&-

82 
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quarter January to March the ordinary income of the govern
ment from customs, sales of public lands, and miscellaneous 
sources was hardly $15,000,000. Though in the next quarter 
the income from these sources increased $4,000,000 and was 
supplemented by the first receipts from the direct tax. 
imposed the summer preceding, the total came to but 
$21,000,000.' This made total receipts for the six months 
of 836,000,000 from ordinary sources, while expenditures 
were probably between $325,000,000 and $350,000,000.9 

Of course the ditference between these sums had to be 
borrowed. 

When the banks and the treasury ceased paying in specie 
Chase found that his authority to borrow was confined 
practically to the loan acts passed at the summer session of 
Congress. These acts, it will be remembered, permitted 
the secretary to borrow $250,000,000 and to issue a variety 
of bonds and treasury notes as security! Under this 
authority Mr. Chase had already arranged with the asso
ciated banks for three loans amounting to $150,000,000. 
$30,000,000 of the bank subscriptions, however, had not yet 
been paid into the treasury.' This balance formed his first 
immediate resource. His second was found in the fact that 
of the $50,000,000 of demand notes authorized, but $33,-
500,000 had been issued. 5 This left a sum of $16.500,000 
which he could payout at once. Finally, after the funds 

sion. however. that this amonnt would probably ba exceeded in the near futnre 
(H. B. MiIcdlaneoua Documerat No. 81, p. Z. 31th Ceng., Zd Bess.). In fact, the daily 
expenses did not reach quIte two millions a da:r even for the fiscal :rear of ll!6Z-&. 
(C/. BeporCo/theBecrt:tar7/o/the 7'reaou'1l. Decembar.1863, p. 29.) 

'BeporC 0/ the Becrt:tar7/ 0/ the 7'reaou'1l. Decembar. 1862, p. 3'1. 

tExpenditnree-unIike receipts-are not given b:r quarters in the reports of 
the ....,...ter:r of the treasnr:r. eZ09pt for the three months, .JnIy to Beptembar. The 
above figures are the result of a rongh estimate made after considering the expendi. 
tnree from .JnIy to Beptembar,1l!61, the total for the fiscal :rear llI62, and the ratio of 
increa&9 from J862 to 1863. 

• Bee chap. i, p. n. above. 'Ibid.. p. to, note. 

• Beporl 0/ the &it:reta'1l of tile 7'reaou'll. Deoembar.1862, p. 9. 
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obtained from the $150,000,000 bank loan and the $50,000,-
000 of demand notes had been exhausted, there still 
remained $50,000,000 of the $250,000,000 which the secre
tary had been authorized to borrow. But this $50,000,000 
was not for the moment available. For, though it could be 
borrowed on either 7.30 three-year notes at par, or on 6 
per cenl bonds at 89.3+, the equivalent of par for 7 per 
cenl stocks, the sixes already issued were selling in the 
market at 89 and the seven-thirties at 98.1 

Under these circumstances Mr. Chase continued to draw 
upon the banks from week to week until their last instalment 
upon the $150,000,000 loan was paid on February 4.1 At 
the same time he issued demand notes freely, and also 
persuaded a few government creditors much in need of 
funds to accept 7.30 notes at par in satisfaction of their 
claims.8 But these resources were not adequate for the 
needs of the treasury, and on February 7, the day after 
the legal-tender bill had passed the House of Representa
tives, Chase was obliged to request authority to issue 
another $10,000,000 of the demand notes to tide over the 
time until the Senate could act upon the pending measure.& 
The short bill which he sent with his letter was passed at 
once by the Senate without debate or even reference to 
committee, and on the following Monday it was acted upon 
by the House with similar dispatch.5 

Ten millions, however, was a small sum compared with 
the needs of the treasury, and Chase found it necessary to 
resort to various new devices to obtain additional means. 

1 See the table of prices of sovemment stocks in the .America" .A_uaI CJlc/oo 
pauli", 1862, p. 4.74. 

I Chap. i, p. 40, note, above. 
8 Thaddeus Stevens said in the Honse on Febrnar, 6 that such issnes of seven

thirties had then reached about $1O,OOO,OOO.-Congrearior&tJl Globe, 8'lth Cong., Zd Sess.. 
p.687. 

'See his letter to Fessenden, ibid., p. 705. 
6IbitJ., p. '/26; 12 Statute. .., urge, p. 338. 
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One plan that ultimately had marked success was suggested 
by Mr. John J. Cisco, the chief of the New York sub
treasury.1 February 8 he published a notice stating that he 
had been" authorized by the Secretary of the Treasury to 
receive on deposit United States notes as a temporary loan" 
at 5 per cent. interest, with the condition that sums 
deposited could be withdrawn at any time after ten days' 
notice. I About $2,000,000 were deposited in this fashion 
within a fortnight; but Secretary Chase seems to have 
entertained some doubts of his authority to make such an 
arrangement, and accordingly he requested the Senate 
finance committee to insert an amendment in the legal, 
tender bill then in their hands granting him power to 
accept such deposits to an amount not exceeding $25,000,-
000.' Senator Sherman and others demurred on the ground 
that if men could draw 5 per cent. interest on notes 
deposited but temporarily with the subtreasuries they would 
be slow to lock up their capital by funding notes in 6 per 
cent. bonds.' But after Fessenden and Chandler had 
explained that the secretary believed that the plan would 
induCe banks to accept the notes more freely and that 
whatever sums were deposited would constitute a loan 
to the government at 5 per cent., the measure was finally 
passed by a vote of 21 to 18.5 No objection was raised 
to the plan in the House, and with some minor changes the 
amendment was incorporated into the legal-tender act as 
sec. 4.1 

18cK11ClKE118, Life of ChaIe, p. 2611. 
IBee 1Inancial columns of the New York papers and the .A"""'" .America .. 

Oyclopaodia, 1B62, p. 4M, for tezt of the notice. The object of this plan was at lIrat 
rather to _ a readier acceptance of the old demand notes by the banks than to 
raise a loan at 5 per cent. Of. Part II, ohap. ii, aec. iii, below. 
'~I Globe, 8'lth Cong., 2d BesSo, p."I12. 
'Bee the discussion of the amendment, ibid., pp. '1'12, "1'13, 862, 808. 
& Ibid., p. 8m. 

"12 BtaNteo at Lorge, p. 348. 
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The opportunity afforded by this measure of obtaining 5 
per cent. interest on current funds proved very attractive to 
the banks. March 7 a meeting of the New York Clearing 
House Association voted to employ such certificates of 
deposit in payment of balances at the clearing house, and 
their agents arranged with Mr. Cisco to issue for the pur
pose certificates payable to the order of any bank in the 
association! As the New York banks wished to take out 
$20,000,000 of these certificates, Mr. Chase saw that the 
$25,000,000 limit imposed by the act of February 25 would 
not allow him sufficient margin for similar issues in other 
cities. Consequently he asked the finance committee of the 
Senate to add an amendment raising the limit to $50,000,000 
to the bill that ha<.l just been sent up by the House providing 
for the purchase of coin for interest on the public debt. This 
request was acceded to, though not without further objec
tions from Senator Sherman, and the new limit was provided 
for by sec.. 3 of the act which was approved March 17.1 By 
the end of the month the treasury had received over 
$20,000,000 on account of the "temporary loan," as it was 
called, and had redeemed less than $1,500,000.-

Another shift for obtaining means was the issue of 
"certificates of indebtedness." During the winter a floating 
debt had been gradually accumulating, variously estimated 

I Ba'lll<en' J(0(ICI0ri..e, Vol. XVI, pp.lK&-lL 

lIZ StattatJa at Large, p. 370; ~ Globe, 8'lth CoIIg., !AI Sass.. pp. 1l36, 
ll6H, l23a. 

-BAYLEY, NotUnwJLoauO/tk Uouted 8t4Ua, p.158. The table compiled b'P .... 
fessor D. C. BarreU from Senator Chandler's speech of .June 17,l86ll, and puhlished in 
the Qilarterl., J_""" of .EeotomoIico, Vol. XVI, p.lt .. ." does not agree with Ba,le,'s 
figures. According to Ba,18J's table the amount of the temporaJ'J loan outstanding 
Much Sl was $l8,8'i6,(()l.a; according to BarreU the amount on Aprill was $IZ.Z2'l,-
185.. Chandler's flsures. on which BarreU relies, are incoosi.steot-the totals do not 
agree with the several items. Perhsps the reason is thet he includes in the totals 
the deposits received under Cisco's nouee of FebroarJ 8, before coogressional 
authoriu.uon had been given to the temporBrJ loan. Moreover, if his figures are 
for the end of the d., the, would include the notes deposited April 1, but these 
deposits could DOt have been a large sam, for the net iDcrease that week was, accord
ing to Barrett, onI, $'146.691. 
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at from $80,000,000 to $180,000,000.1 Mr. Chase did not 
have sufficient ready money to pay even those creditors 
whose claims had been audited. As a measure of relief he 
requested authority to issue to creditors who might desire 
to receive them, certificates of indebtedneBB bearing 6 per 
cent. interest and payable in one year or earlier at the 
option of the government. I This request was granted by 
the prompt passage of the act of March 1.. March 17 
authority was granted to issue such certificates in payment 
of disbursing officers' checks as well as in payment of 
audited accounts.' Army contractors and similar creditors 
found great relief in these provisions, for the delay in 
obtaining payment for supplies had interfered with their 
operations seriously, the more so because banks showed a 
disinclination to lend on their claims even after the claims 
had been approved by the treasury. Under the new system 
contractors could at any time obtain 6 per cent. obligations of 
government which could be sold in the market at a slight 
discount, or used as first-cl8BB collateral in securing loans 
from a bank. & 

By these various shifts Mr. Chase obtained means suffi
cient to tide the treasury over the trying quarter between 
suspension of specie payments and the time when the 
resources provided by the legal-tender act became available. 
The following brief recapitulation may give a clearer idea 
of the situation. Against expenses of perhaps $112,500,000 
to $137,500,000 the ordinary receipts were: 

lJBDUBl'J 16 the financial column of the New York Herold gave eso,OOO,ooo as the 
eunent estimate. JBDUBl'J 28, Spaulding put the floating debt at $100,000,000 (0'0J&. 
".......umaI Globe, 3'lth Cong., 2d Bess., p. 523); FebruBl'J 6 SteV811S declared it to be 
$180,000,000 (ibid., p. 681). 

I Congreuionol Globe, 3'lth Cong., 2d Bess., pp. 945, 954, 955. 

a 12 Statutea .., Lclrge, Po 852. 

'Ibid., p. 3'10. 

& Of. A"'"'''' AmerictIft Ct/clopllldifl, l862, p. 456. 
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From customs -
From sales of public lands -
From miscellaneous sources (estimated) -

$14,618,558.44 
27,019.74 

232,946.91 

$14,878,525.09 

Meanwhile the issues of government securities were: 
Oregon war debt $ 297,000.00 
6 per cent. twenty-year bonds 20,374,753.43 
7.30 three-year notes - 11,170,598.24 
Old demand notes - 25,900,000.00 
Temporary loan (less withdrawals) 18,876,404.43 
Certificates of indebtedness - 5,629.000.00 

1 $81,247,756.10 

The operations of the next three months, April to June, 
require less notice because no new measures were adopted. 
There was an increase of about one-hall in ordinary 
receipts, but it was still necessary to borrow about nine
tenths of the lunds required. In borrowing Secretary 
Chase made use of all the resources employed the" quarter 
before except the issue of 6 per cent. twenty-year bonds. 
On the other hand he was able to employ also the means 
provided by the legal-tender act. He did this chiefly by 
paying out the new legal-tender notes which differed hom 
the" old demand notes" in not being receivable for duties. 
Of these new notes-which were almost immediately 
christened the" greenbacks" -$99,500,000 were issued by 
the end of June. 

The other grand resource provided by the legal-tender 
act proved for the time being a vain reliance. An issue of 

1 For the revenues of the quarter see Report of the 8et:FdarrI 01 the Treano'Y. 
December,1862, Po 31. The receipts from miscellaneous S01l1089 are taken as a 
quarter of the amount for the whole ",ar. The issues of II8C1lrities are compiled 
from DAnBY, National Loa ... 01 the United Btat.e& The Oregon war issues were 
authorized by the act of March 2, 1861 (12 8tatutea .., Large, p. 198), for the payment 
of expenses incurred by Or&!lOn and Washington during the Indian troubles of llS55 
and 1856. All of the 8 per cent. bonds and about $2,500,000 of the seven-thirties were 
issued to the associated banks for the loans negotiated before suspension. 
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$500,000,000 of 6 per cent. bonds had been authorized
called" five-twenties" from the fact that they were redeem
able after five and payable after twenty years-and it 
had been provided that the legal-tender notes might be 
exchanged for these bonds at the desire of the holders.! 
Much had been hoped from this "funding provision" by 
the supporters of the bill. Thaddeus Stevens expressed 
their theory most concisely: 

My distinguished colleague from Vermont [referring to Justin 
Monill] fears that enormous issues [ollegal-tender notes] would 
follow to supply the expenses of the war. I do not think any more 
would be needed than the $150,000,000. The notes bear no interest. 
No one would seek them for investment. . • • . This money would 
soon lodge in large quantities with the capitalists and banks ..... 
Where could they invest it t In United States loans at 6 per cent., 
redeemable in gold in twenty years, the best and most valuable 
permanent investment that could be desired. The Government 
would thus again possess such notes in exchange for bonds, and 
again re-issue them. I have no doubt that the $500,000,000 of 
bonds authorized would be absorbed in less time than would be 
needed by Government; and thus $150,000,000 would do the work 
of $500,000,000 of bonds. When further loans are wanted. you 
need only authorize the sale of more bonds; the same $150,000,000 
of notes will be ready to take them.S 

Experience proved that such expectations as Mr. Stevens 
indulged were far too sanguine. While the government was 
in the midst of an enormously expensive war of which the 
end could not be foreseen, its credit was not high enough to 
make men desire its 6 per cent coin interest bonds on the 
conditions permitted by the first legal-tender act. Conse
quently conversions of greenbacks into bonds were slow
less than 814,000,000 of the five-twenties were disposed of 
in the first three months after they were ready for issue.' 

I See. 2, 12 Statute. at Large, p.345. 
2 ~ Globe, 31th Cong., 2d Bess., p. 688. OJ. tha remarks of Spaulding, 

und., Po 526; Sharman, p. '191; and Pomeroy, p.884. 
• BAYLEY, National Loa ... oJ the Umtetl8tateB, p. 156. 
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Instead of its being necessary, as Mr. Stevens . forecast in 
February, to issue more bonds to take up the legal-tender 
notes constantly o1fered for conversion, it became necessary 
to issue more greenbacks to compensate for the small demand 
for bonds.1 

The treasUry operations for the quarter April to June 
may best be presented in a summary like the one given 
above for January to March. 

RECEIPTS FRo. OBDINABY SOURCES 

From customs 
From sales of pablic lands 
From miscellaneous sources (estimated) 
From direct tax 

IS8UES OF GOVEBNHENT SECURITIES 

Oregon war debt 
6 per ceut. twenty-year bonds 
7.30 three-year notes 
Old demand notes 
Temporary loan (less withdrawals) -
Certificates of indebtedness -

Legal-tender notes (greenbacks) -
Five-twenties of 1862 

$18,930,170.16 
49,558.54: 

232,946.91 
1,795,331.73 

121,008,007 .34: 

$ 198,850.00 

13,997,936.64 
30,000.00 

39,019,712.U 
44,252,979.73 

$97,529,478.51 
98,620,000.00 
13,845,500.00 

t $209,994,978.51 

The free issue of gree!lbacks put the treasury by the end 
of the quarter in a very much better position than it had 
been in at the beginning. The floating debt that had accu
mulated during the preceding three months was all cleared 
away and current expenses were paid promptly. On July 
1, said Mr. Chase in his December report: 

1 For the subsequent histol7 of the "convemou" scheme, _ chap. iv, pp.1Of, 
107,108, 115, 116, below. 

I For authorities _ above. p. 88, DOte. 
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Not a single requisition from any department upon the treasury 
remained unanswered. Every audited and settled claim on the 
government, and every quartermaster's check for supplies fur
nished, which had. reached the treasury,had. been met. And there 
remained in the treasury a balance of $13,Ma,546.8l,1 

II. THE SEOOND LEGAL-TENDER AOT 

While it is true, as has just been shown, that the treas
ury worked into comfortable condition during the quarter 
April to June, 1862, and possessed abundant funds to meet 
all current demands, Mr. Chase foresaw that this pleasant 
situation could not continue long without further grants 
from Congress. The credit was due in large measure to the 
rapid issues of greenbacks, and when the whole amount of 
these notes authorized by the act of February, 1865, had 
been put into circulation stringency would recur. This 
matter he called to the attention of Congress by a letter 
written June 7 to Thaddeus Stevens, chairman of the Com
mittee of Ways and Means.s 

According to the terms of the first legal-tender act, he 
reminded Congress, $150,000,000 of United States notes 
might be issued, but $60,000,000 of this sum must be used 
to replace the old demand notes authorized by the acts of 
July 17, 1861, and February 12, 1862. The new issues, 
therefore, were confined to $90,000,000. This limit, he said, 
had already been reached, and accordingly further issues 
could be made only as equal sums of the old notes were 
retired. Moreover, no more temporary deposits could be 
received, because the amount on hand had reached $50,000,
OOO-the full sum authorized by Congress-despite a 
reduction in the rate of interest from 5 to 4 per cent. Thus 
the only available resources were receipts from customs, and 

1 Report oj the BetJf'etaTf/ 0/ the TreaBUTf/, December, 1862, p. 10. 
IH. R. Miscella_ Document No. 81, S7thCong., 2d Sess. The date oftha 

latter as given by this document is April 7, but this is an error of the press. See the 
remarks of Hr. Stevens, Con(Iressional Globe, 87th Cong., 2d Sess., p. 2768. 
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sales of five-twenty bonds for greenbacks, or "conversions." 
But these resources were far from adequate to meet the 
expenditures. 

No safe reliance [said Mr. Chase] can be placed on conversions 
so far as experience bas afforded any grounds of estimate, for more 
than $150,000 daily; and the daily average revenue from customs, 
during the past month, has been about $230,000. 

The aggregate daily receipts from both these souroes, therefore, 
cannot be estimated at more than $380,000, and may very possibly 
fall short of that BUm; while the average daily expenditure cannot 
be estimated at less than $1,000,000, and will, probably, unless very 
considerable retrenchments are made, exceed that sum. 

To meet the deficit the secretary proposed two measures: 
first, the "removal of the restriction upon temporary 
deposits;" second, the issue of another $150,000,000 of legal
tender notes. The first measure would enable him to take 
full advantage of the disposition of business men to lend their 
means to the government temporarily at a low rate of interest 
Mr. Chase thought that not less than $30,000,000 would be 
added at 4: per cent. to the $50,000,000 of deposits already 
received. To provide for the prompt redemption of such 
of these deposits as were withdrawn, he proposed that a 
reserve of 331 per cent. be provided out of the new issues of 
greenbacks. 

Another suggestion, indicative of the state into which 
the circulating medium of the country had already fallen, 
was that $25,900,000 of the new United States notes should 
be of denominations less than five dollars. 

Payments to public creditors, and especially to soldiers [Mr. 
Chase said . in explanation], now require large amounts of coin to 
satisfy fractional demands less than five dollars. Great inconveni
ences in payment of the troops are thus occasioned. With every 
effort on the part of the treasury to provide the necessary amount 
of coin, it is found impracticable always to satisfy the demand. 
When the amount required is furnished, the temptation to disbUIS
ing officers to exchange it for any small bank notes that the soldiers 



THE SEOOND LEGAL-TENDER AOT 93 

or the public creditoIS will take, is too great to be always resisted. 
And even when the coin reaches the CreditoIS it is seldom held, but 
passes, in general, immediately into the handsofsutleIS and others, 
and disappeaIS at once from circulation.1 

With this letter Mr. Chase sent a bill embodying his 
recommendations. "The condition of the treasury," he 
said, in conclusion, " renders prompt action highly desirable." 

This communication was laid before the House June 11. 
The request for a second issue of legal-tender notes imme
diatelyalarmed the opponents of paper money. With the 
hope of preventing its consideration, Senator Chandler, of 
Michigan, introduced a resolution: "That the amount of 
legal tender treasury notes already authorized by law, shall 
never be increased." I Speaking in support of this resolu
tion he said that the effect which the passage of a second 
legal-tender bill would have was shown by the fact that the 
mere publication of Secretary Chase's request, "without any 
action of Congress on the subject, has created such a panic, 
and has so convinced the money center of the world that we 
are to be flooded with this paper, that gold has risen in price 
from 21 to 7 per cent. premium." If full use were made of· 
other resources, he continued, the disastrous consequences 
of fresh paper money emissions could be avoided. By pay
ing 5 per cent. interest an indefinitely large sum could be 
obtained on temporary deposit and the lagging conversions 
of greenbacks into bonds could be stimulated by an appeal 
to the patriotism of the people.' 

Senator Fessenden, chairman of the finance committee, 
replied in a moderate vein. Reliance upon temporary 
deposits, he pointed out, would be very hazardous, because 
if any severe shocks occurred to the credit of the govern
ment, large sums might be withdrawn within a few dsys, 

1 ct. Part n, chap. ii. sec. iv. below. 
I CoIograIionaI Gl<lbe, :nth Cong., 2d Bess.. p. Z'l46. 1Ibid., pp. Z'l1" Z'I'/5. 
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and Mr. Chase be left without funds. He regretted that 
the secretary had found it necessary to request the issue of 
more notes, and he was not convinced that such a course 
would be wise. But until the secretary's reasons were fully 
known he thought it would be wrong to resolve not to grant 
his request. 'Therefore, he moved that the resolution be 
referred to his committee for consideration. This was done, 
and nothing more was heard of the matter by the Senate. 1 

Meanwhile Mr. Chase's bill was introduced into the 
House.1 As before, Mr. Spaulding fathered the measure. 
The tone of the debate was quite different from that upon 
the first legal-tender act. The advocates of paper money 
spoke in a less apologetic tone, boldly assuming the 
offensive. The first experiment, they held, had demon
strated the wisdom of their policy. Mr. Spaulding declared 
that the act of February 25 had "worked well," and had 
"exceeded the most sanguine expectations of its warmest 
advocates.'" Some members who had voted against the 
first bill were won over by such claims to vote for the 
second. Senator Simmons, for instance, said the first issue 
"has given great practical relief to the country, and inas
much as it has done so, I • . . • give my consent to author
ize a further issue.''' Other members agreed to the bill 
because of the hopelessness of opposition. Owen Lovejoy, 
who had spoken vigorously against the bill in February, 
explained that he still thought the policy pernicious but that 
he would not "persist in my factious opposition to what is 
a foregone conclusion.'" On the other hand, there were 
members who had voted for the first bill as a measure of 

1 CottgrearionaI Globe, 87th Cong., 2d Sess., PPo 27'1" Z'l'l5. 

1Ibid., p. 2665. The bill as reported from the .committee of Wa)'S and Means 
differed from the bill submitted by Chase in not authorizing the issue of notes less 
than fIve dollars. See the ten, Po Z'l66. i: 

a Ibid., Po Z'l66. C/. on the other side Mr. Sheffield, Po 2888. 
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temporary necessity, but who opposed the second on the 
ground that it inaugurated a regular policy of depending 
on inconvertible paper! Thus the character both of the 
support and of the opposition shifted somewhat. 

In the debate one point especially received relatively 
more attention than in February. Mr. Hooper based his 
argument for the bill on the country's need of a currency of 
uniform value. It was a question" said he, between bank 
notes and government notes, and he preferred the latter.2 
"If anybody," said Mr. Lovejoy, "is to have the advantage 
of a depreciated currency-the advantage, in other words, of 
not paying interest on what they [sic] owe-I say let the 
government have that advantage; and let the bankers share 
with the rest of us."a In order to secure this advantage to 
the government, Senator Sherman proposed an amendment 
to the bill imposing a tax upon bank notes.' 

But it was again the argument of necessity that did duty 
as the chief reason for the bill. In opening the debate Mr. 
Spaulding reiterated it explicitly. "The ground upon 
which the secretary of the treasury, and upon which the 
Committee of Ways and Means, rest this issue of notes," he 
said, "is the necessity of the case." & By the opposition the 
alleged necessity was once again emphatically denied. Mr. 
Pomeroy made an elaborate attempt to show that Secretary 
Chase had underestimated the probable receipts of the gov
ernment, and that the daily deficit instead of being $620,-
000 was only $166,166.8 Mr. Pike, who had voted for the 

1 C/. the remarks of Mr. Pike, ibid., p. 2798, and Senator Davis, p. 3078. 
I Ibid., p. 2882. 8 Ibid., p. 2885. 
'Ibid., pp. 3071, 3072. This proposition was opposed by Senators Collamer, p. 

3073; Simmons, pp. 3076, 3077; and Davis, p. a178. 
6Ibid., p. 2768. C/. remarks of Messrs. Baily, ibid., AppsndU:, p. 298; and 

Edwards, ibid., p. 2888. 
I Mr. Pomeroy estimated "conversions" at $275,000 instead of $150,000 daily, and 

further added e;lS3,000 psr day as the expected receipts from the internal revenue 
act then just enacted.-Ibid., p. 2797. As a matter of fact this act yielded abcut 
$1os,ooo instead of e;lS3,000 daily in the fiscal year, 1863.-Reporl 01 eM 8ecretaf'// 01 
the 7'reaouf'//, 1863, P. 28. 



96 HISTORY OP THE GREENBACKS 

first bill on the ground of necessity, refused to vote for 
the pending measure, which could be advocated only upon 
"the mere ground of convenience." 1 And Mr. Morrill 
declared that after the recent victories of the federal armies 
and the passage of the tax bill there was not only no neces
sity, but no excuse, for the issue of more paper! 

Nor were these gentlemen who denied the necessity at a 
loss for an alternative. "The true policy," said Mr. Morrill, 
"is to put upon the market the small amount which will be 
required • • . . in the bonds of the Government, at what
ever they would bring.'" Mr. Sheffield concluded his 
speech by saying: "I am persuaded that it would be far 
better for the people of the country to sell bonds at a large 
discount than to further disturb the relation between price 
and value by a further issue of these notes.'" Mr. Horton 
put these suggestions into formal shape by presenting, as a 
substitute for the bill, a measure authorizing the secretary 
of the treasury to borrow $100,000,000 on 6 per cent., 
twenty-five year bonds.' 

As in the first debate, the supporters of the bill implicitly 
gave away the argument of necessity in the answer made to 
the proposal of borrowing. Instead of showing that it was 
impracticable to sell bonds, they responded that, as a method 
of securing revenue; it was better to issue inconvertible paper 
money than to borrow below par. "When money can be 
obtained at par on six per cent. bonds," s~id Mr. Spaulding, 
"I would prefer to have that done to the issuing a very 
large amount of legal tender notes.''' Mr. Edwards fol
lowed suit, "I would gladly give my consent," said he, "to 
• . • . the sale of bonds • . . . if I were assured those 
bonds could be sold at par." 7 

1 ConqreaIioftaI Globe, 87th Cong., 2d Sess., p. 2'198. 
IIbid., p. 2885. See also Mr. Baker, ibid., p. 288L 
BIbid., p. 2885. 'Ibid., p. 2888. 'Ibid., p. 2794. 8Ibid., p. 2767. 
T Ibid., p. 2888. C/. on the other side Mr. Pomeroy, ibid., p. 2796. 
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The legal-tender debate in June and July was by no 
means so exhaustive as had been the debate in January and 
February. Apparently members felt it would be a fruitless 
waste of time to discuss again the questions debated at such 
length five months before. An attempt was made, however, 
to learn whether this was the last issue that would be asked 
for. Mr. Stevens, the chairman of the Committee of Ways 
and Means, to whom the question was put, replied frankly 
that he did not know where the issues would stop.1 To 
offset this damaging admission the supporters of the bill 
praised the paper currency,· and asserted that there was no 
reason why a new issue should increase depreciation.' 

The measure came to a vote in the House June 24. It 
passed by 76 yeas to 47 nays. Of those who voted in the 
affirmative five had opposed the legal-tender clause in the 
first act. On the contrary, of the nays, seven had sup
ported the legal-tender clause in February. The large 
majority of members, however, voted upon the second act as 
they had upon the first. The yeas included four Democrats 
and the nays fifteen Republicans, so that the division was 
not a party vote.' 

In the Senate the vote was 22 to 13. Four senators 
voted for the bill who had opposed the legal-tender clause 
of the first act, and three senators-John Sherman among 
them - who had supported the first act opposed the second. 
Twenty-one Republicans voted in the affirmative and nine 
in the negative. Of the four democratic votes one was. in 
favor of the bill. As in the case of the first act the vote was 
devoid of sectional and of party character! 

1 Ibid., Po Z886, 

I Hr. SpauldiDg, e. fl., said the act of Febraa17 25, 1862, "had given the count17 a 
II01IIId nationalC1ll'l8DCJ', ill which the people have had entire coDll.denoe. "-Ibid., Po 
1'181. 

I Hr. Hooper said he had "no apprehension of an,. depreciatiDn of the c~ 
being produced by the passage of the bill. "-Ibid., p. 288S. 

'Ibid., Po 29011. Ii Ibid., Po lII'III. 
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President Lincoln approved the second legal-tender act 
July 11, 1862. The law authorized the issue of $150,-
000,000 United States notes. In addition the limit upon 
the amount of temporary deposits that might be received 
was raised fr<.>m $50,000,000 to $100,000,000. In order to 
provide for the prompt payment of these deposits the 
secretary was directed to retain as a reserve fund not less 
than $50,000,000 of the newly authorized notes. l 

III. THE POSTAGE OURRENOY AOT 

It has been seen that Secretary Chase's letter requesting 
authority for a second issue of greenbacks referred to the 
difficulty experienced by disbursing officers in making 
change for sums of less than $5. To relieve this difficulty 
it was provided in the act of July 11 that $35,000,000 of 
the new issues should be of lower denominations than $5, 
but it was also provided that no note should "be issued for 
the fractional part of a dollar." I 

Hardly had this act been approved by President Lincoln 
when Mr. Chase found it necessary to request authority to 
use paper money, not only in payments of one and two dol
lars, but also in payments of 50, 25, and even 10 cents. 
July 14 he wrote a letter to Thaddeus Stevens, saying: 

The depreciation of the currency, resulting, in great measure, 
from the unrestricted issues of non-specie-paying banks and 
unauthorized associations and persons, causes the rapid disappear
ance from circulation of small coins. To supply the want of these 
coins, tokens and checks for sums less than one dollar are being 
issued by hotels, business houses, and dealers generally; and the 
most serious inconveniences and evils are apprehended unless 
these issues can be checked and the small coins of the Govemmeni 
kept ~ circulation, or a substitute provided.' 

112 Statu"'" at Large, Po 532. • lind., Ioc. cit. 

a Cmlg..-;Ofta' Globe, 8'lth Cong., 2d Sess., p. M05. On the disappearance of 
subsidiary silver from circulation 899 Part n, chap. ii, sec. iv, below. 
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Chase proposed two methods of meeting this situation. 
One was to diminish the weight of the subsidiary coins to 
such a point that as bullion they would be worth less than 
their face value as money; the other was to authorize the 
use of postage and other stamps in payments of fractional 
parts of a dollar. For the convenience of the Committee of 
Ways and Means the secretary submitted two bills embody
ing these suggestions. The second expedient seemed 
preferable to the committee, and accordingly the bill 
providing for the use of stamps as currency was introduced 
by Mr. Hooper July 17 and passed at once by a vote of 62 
to 40, with no debate aside from an objection raised on 
constitutional grounds against the clause forbidding the 
issue of small notes by state banks! The Senate passed the 
bill the same day without debate or division,' and President 
Lincoln signed it before night. 

The act directed the secretary of the treasury "to furnish 
to the Assistant Treasurers, and such designated depositaries 
of the United States as may be by him selected, in such 
sums as he may deem expedient, the postage and other 
stamps of the United States, to be exchanged by them, on 
application, for United States notes." 

Such stamps were not made a legal tender between indi
viduals, but their currency was assured by providing that 
they should be receivable in payment of all dues to the 
United States less than $5, and that they should be 
redeemed in greenbacks on demand by the treasury officials. 
The second section forbade any "private corporation, bank
ing association, firm, or individual" to put in circulation 
notes or tokens of any character for sums less than a dollar.8 

1 CotIQr....no..aI Globe, S'1th Cong •• 2d Sess •• pp. 3406, 3406. 
t Ibid •• p. 3WZ. 

8lZ 8tarutea at Large, p.59Z. On the authorization of fractional currency to 
take the place of postage currenc)'. se. Part I. chap. iv. p.IIS. below. On the clmnla
tion of both these forms of small change see Part II, chap. ii, sec. iv. 



CHAPTER IV 

THE THIRD LEGAL-TENDER ACT 

I. The Finances from July to December, 1862: 
Receipts and Expenses July to September- Increase of Deficit in 
October and November-Proposals of the Finance Report; No 
Further Issues of Greenbacks, But Reliance Upon Loans. 

II. The Joint Resolution of Janua771 17, 1869: 
Arrears in Pay of Army-Congressional Inquiries and Chase's 
Rejoinders-Resolution for Additional Issues of Greenbacks. 

IlL The Third Legal-Tender Act: 
Provisions of Ways and Means Bill-Character of Debate
Repeal of Funding Provisions-Substitutes Proposed-Senate 
Amendments-Provisions of the Act. 

I. THE FINANCES FROM IUNE TO DEOEMBER, 1862 

ON July 1, 1862, the beginning of the new fiscal year, 
the treasury was in easy circumstances, as has been shown. 
All audited claims had been met, and there was a balance 
of $13,000,000 on hand.1 But in the next quarter the 
treasury began to run behind again. The futile ending 
of McClellan's campaign in the Peninsula, from which so 
much had been hoped, showed that the end of the war was 
not at hand, and. on July 1 President Lincoln issued. a 
call for 300,000 additional troops. I Enlarging the army of 
course promised an increase of demands on the treasury. 
During the quarter July to September, however, the war
rants drawn againsf the treasurer for other purposes than 
payment. of the public debt were slightly less than the 
quarterly average for the fiscal year 1862 had been-viz., 
$111,000,000 as compared with $119,000,000.' But at the 

1 Pp.1IO, 91, above. 
J Complete Worko, ed. NICOLAY AND HAY, Vol. n, pp.l94, 195. 
I Bee the statements of expenditU1'eS in the Report 0/ the 8eueta'1/ 0/ the 

2'reasu'1/, Deoamber, 11!62, pp. Q, 43. 
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same time some $4:5,500,000 more had to be used in redeem
ing old demand notes, greenbacks, certificates of indebted
ness and certificates of deposits. I 

To help in meeting these total expenditures of $156,-
500,000 there was a slight increase in the receipts from taxa
tion and miscellaneous sources. This revenue rose from 
about $21,000,000 in the preceding quarter, to $24:,000,-
000.1 For the rest Mr. Chase had to borrow. As conver
sions of greenbacks into five-twenty bonds amounted to but 
$2,500,000, he relied mainly on issues of greenbacks and 
various short-time obligations! Altogether he succeeded in 
obtaining $114,500,000 from loans, but the necessity of pay
ing $4:5,500,000 of the principal of the debt reduced the net 
increase of means from loans to $69,000,000. This sum, 
with the receipts from ordinary sources, gave the secretary 
$93,000,000 to meet warrants of $111,000,000.' The dif
ference between these sums swallowed up the balance of 
$13,000,000 on hand July 1 and left an accumulation of 
unpaid warrants amounting to $5,000,000. 

Unpromising as the situation of the treasury was at the 
end of September, it became worse during October and 
November. The increase of the army began to be felt by 
the treasury. The expenditures during these two months 
other than those for payment of debt were almost as great as 
the total for the three months preceding-viz., $109,000,000 
as compared with $111,000,000.6 Mr. Chase was not able to 
raise money fast enough to meet these expenses, and though 
he borrowed $85,500,000,' the accumulation of unpaid 
requisitions at the end of November reached $4:8,000,000.' 

IIbid., P. 48. 
IIbid., pp. tfI, 4& 

• $8,500,000 of _-thirty notes, $'12,500,000 of greenbacks, $12,000,000 of certi1Icates 
of indebted ....... 8Jld $23,000,000 of osrtiftcates of deposit were isaued.-Ibid., p. 4& 

'ExclnsiYe of pa7JD81lte of the principal of the debt.. 
II Ibid., p. 10. IIbid., P. a. , Ibid., p. 10. 
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When the secretary prepared his annual report to Con
gress early in December, he estimated that the expenditures 
for the remainder of the fiscal year would be $485,000,000. 
The addition of the $48,000,000 of accumulated floating 
debt made th~ total to be provided $533,000,000. Against 
this sum Mr. Chase expected to receive $125,000,000 from 
taxes of all kinds and miscellaneous sources. This left 
$408,000,000 to be raised from loans. Under existing laws 
the secretary expected to secure $27,000,000 from issues of 
greenbacks, $36,000,000 from postage currency, $13,000,000 
from certificates of indebtedness, and $20,000,000 from 
temporary deposits. These sums, with an estimated sale of 
five-twenty bonds amounting to $35,000,000, made a total of 
$131,000,000; which, subtracted from the $408,000,000 to 
be borrowed, left loans of $277,000,000 to be provided for 
by new legislation! 

In discussing how this sum should be procured Secretary 
Chase took emphatic ground against any considerable 
increase in the emission of greenbacks: 

1 Report 01 the B«:retaTfl 01 the 2'reaauTfl, December, 1862, pp. 3-1>, U,12. The 
figures in the report give estimated receipts and expenditures for the whole 
fiscal year, while the figures above are confined to the months December. 1862, 
to J ul)', 1863. In ohtaining the latter flgnres f10m the former it is necessaQ' 
to cast out the expenses actnally paid from Jnly to November. This can be done 
with certainty for the months JnI)' to September because a fnll statement is 
given of the receipts and expenditures of that quarter. But for October and 
November the statements show only receipts from loans ($86,000,000), and expendi
tnres for objects other than payment of the principal of the debt ($109,000.-
000). It is, therefore, necessary to estimate the receipts from ordinary sources and 
the amonnt paid on the principal of the debt. Snch an estimate is not diflicnlt to 
make, becanse the figures actnally given show that the latter snm exceeded the 
former by $20,000,000. The difference between the stated expenditures and receipts 
is $23,000,000. But it is, also stated that the accumnlation of nnpaid requisitions rose 
from $5,000,000 at the end of September to $48,000,000 at the end of November. Since 
the treasury thus fell behind $43,000,000 on all expenditnres and onl)' $23,000,000 on 
stated expenditures it must have been because expenditures not stated exceeded 
receipts not stated by $20,000.000. With this guide and that afforded by the fignres 
for the quarter Jnly to September, I have estimated the receipts from customs, etc., 
during October and November at $18,000,000 and the payments on the principal of the 
debt at $38,000,000. The figures for the amonnts to be borrowed given in the text, 
however, agree .with those in the secretary's report and are not affected by any 
inaccuracy of these guesses, for, if the estimated receipts from taxation are too 
small they are compensated for by correspondingI)' deficient estimates of expendi
ture on the principal of the debt. 
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The easiest; mode [of obtaining the $277,000,000] doubtless 
would be an issue of the required amount; in United States 
notes; but; such an issue, especia.lly in the absence of proper 
restrictions on corporate circulation, would, in the judgment of the 
Secretary, be as injurious as it would be easy. The addition of 80 

vast a volume to the existing circulation would convert; a currency, 
of which the benefits have thus far greatly outweighed the incon
veniences, into a positive calamity. Its consequences would be 
inflation of prices, increase of expenditures, augmentation of debt, 
and ultimately, disastrous defeat; of the very purposes sought; to 
be attained by ill 

While the secretary thus opposedfurlher issues of 
greenbacks, he had no suggestions to make of increaSed 
taxation. Instead, he proposed to secure the additional 
$277,000,000 solely by borrowing. In order to facilitate 
the negotiation of loans as well as to provide a better 
currency. he urged again upon Congress the plan proposed 
in his report of the year before for reorganizing the banking 
system. Banks that desired to issue circulating notes were 
to be required to purchase United States bonds to be held 
as security. This plan, he thought, would make a market 
for not less than $250,000,000 of bonds .. within a very few 
years."· Moreover, the steady sale of bonds to banks would 
strengthen the credit of the government and enable it to 
borrow from others on better terms.' 

H reliance were to be placed upon loans, the question as to 
what form of security had best be offered became important. 
Mr. Chase opposed any increase beyond fiveyears in the length 
of time that bonds should run before they became redeem
able, and any increase in the rate of interest beyond 6 per 
cent. As an alternative he preferred the issue of 7.30 three
year notes, "convertible into five-twenty sixes at or before 
maturity, and of smaller notes bearing an interest of 3.65 
per cent." , 

I Ibid., P. 1Z. 
lIbid., pp.18, 2&, 2IL 

1Ibid., p.l8. 

'Ibid., p. 25. 
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No prudent legislator [said he] at a time when the gold in the 
world is increasing by a hundred millions a year, and interest 
must necessarily and soon decline, will consent to impose on the 
labor and business of the people a fixed interest of 6 per cent. on a 
great debt, for twenty years, unless the necessity is far more urgent 
than is now belleved to exist! 

Accordingly, he recommended no change in the law 
providing for the issue of bonds beyond the necessary 
increase in amount and the repeal of two clauses which in 
his view limited the sale of the five-twenties already author
ized! These clauses, however, or rather Mr. Chase's inter
pretation of them, require some attention. 

The first legal-tender act of February 25, 1862, as will 
be remembered, had authorized the issue of 8500,000,000 
6 per cent. five-twenty bonds, which the secretary was 
permitted to sell "at the market value thereof." The law 
also provided that holders of greenbacks might exchange 
them in sums of 850 or multiples of 850 for these bonds at 
par.' Under this authorization the secretary had been able 
to dispose of but relatively few of the five-twenty bonds. 
Up to the first of December" conversions" amounted to less 
than 824,000,000.' Mr. Chase now declared that these 
small sales were due to the clauses restricting sales to the 
"market value" of the bonds and permitting "conversions" 
of greenbacks into five-twenties at par. 

Considerable amounts [he explained] are seldom taken, except 
with a view to resales at a profit, and resales at any profit are 
impossible under the law. Negotiations below market value are not 
allowed, and if not allowed the taker of the bonds can expect no 
advance, unless a market value considerably below par shall 
become established. The act makes advance above par impossible, 
by authorizing conversion of United States notes into bonds at 
that rate.' 

1 Report qf eM &creta ... qf eM 7'reast& .... December. 1862. p. 25. 
IIbid •• P. ll6. 112 Stalutea at Large, pp. 34.5, 848. 

,Report qf eM8ecrf11a ... qf eM 7'reast& .... December. 1862, p. 12. I Ibid.. P. Ii3. 
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What this peculiar explanation meant Congress did not 
understand, and, as will soon appear, the secretary was asked 
to interpret it. 

II. THE .JOINT RESOLUTION OP .JANUARY 17,1863 

This report was laid before the House of Represen
tatives December 5 and referred to the Committee of Ways 
and Means, which at once set about drafting fuiance bills 
along the general lines indicated by the secretary. I But 
this was a task that necessarily required some time. It was 
not until the 8th of January that Mr. Stevens was able to 
report the loan bill and the bill for reorganizing the banks 
of issue" 

Meanwhile the treasury continued to run behind as it 
had done in October and November, and the accumulation 
of requisitions which could not be paid for lack of funds 
became larger. This state of affairs attracted much atten
tion in Congress because the pay of the army fell into 
arrears. Members began to receive letters from constituents 
who were serving in the field, complaining that their 
families at home were sufl'ering from lack of the money 
which the government owed but did not pay them" Such 
complaints found a ready response. December 11 the 
House adopted a resolution asking the secretary of war to 
report" what regiments remain unpaid and how long have 
the soldiers of such regiments remained without pay.'" As 
Mr. Stanton did not reply promptly, & the House adopted 
another resolution December 15, directed to the secretary of 
the treasury: 

I ConQreuionaI Globe. I'Ith CoDg •• 3d Sass., p.15. 

1Ibid.. pp. 235-,. n was the Senate banking bill introduced bJ" ShenDllD 
Janue., 26, "a little differaut hom the bill introduced in the Bouse of Representa
tivea" (p. 5(0), thet was fInall7 passed. C/. SPA11LDDG, op. cit., p. l86. 

• See, '" II., the remarks of Hr. Gorle,.. ~ Globe, S'/th Cong., 3d Sess., 
p.M&. 

'Ibid.. pp. '15, ,8.. & No UlSWar had baeD received up to JanU8f112.-Ibid.. p. 28& 
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Whereas grievous delays happen in the payment of money due 
soldiers: Therefore, in order to ascertain if any and what legisla
tion may be necessary to remedy such delays, 

Resolved, That the Secretary of the Treasury be requested to 
furnish to this House the reasons why requisitions of paymasters 
in the Army are not promptly filled.1 

Mr. Chase answered that the unpaid army requisitions 
then in the treasury amounted to $28,700,000. Payments 
of requisitions designated by the war and navy departments 
as most urgent were being made at the rate of about 
$1,000,000 daily from the proceeds of customs, internal 
revenue taxes, conversions, temporary deposit loans, and 
new issues of greenbacks. These resources, he concluded 
were insufficient, but he could not obtain more funds until 
Congress should adopt the measures recommended in his 
report.1 

The House replied to this communication the day before 
adjourning for the holidays by passing a joint resolution 
declaring that in the opinion of Congress" immediate steps 
ought to be taken by the Treasury Department to pay the 
sums due the soldiers . . . • and that to this end a prefer
ence be given to this class of Government creditors over 
every other."· After the recess Henry Wilson, of the 
Committee on Military Mairs, reported this resolution to 
the Senate with an amendment which authorized the issue of 
an additional $50,000,000 of greenbacks to enable the 
secretary to carry. out its directions. Senator Fessenden, 
however, pointed' out that before such a measure was 
adopted Mr. Chase ought to be consulted, and for this 
purpose he requested and the Senate consented that the 
matter be ref~rred to the Committee on Finance.' 

1 Con(IreBaioJIaI Globe, 87th Cong., ScI Bess., p. 93.' 
lB. R. Ezeo~ti"" Document No 18, 87th Cong., 3d Sess.,Dated December 18, 1862. 
I Adopted December 22, 1862.~1 Globe, 87th Cong., ScI Bess., p. 16'/. 

For the text see p. 199. 
'11>"'-, pp. 199, 200. 
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When the resolution was sent to Chase he declared that 
the means provided by it would be insufficient. The exist
ing resources of $1,000,000 a day did not cover current 
expenditures, and the addition of $50,000,000 of greenbacks 
would not suffice for the arrears in the pay of the army and 
navy, which probably approached $60,000,000. Therefore, 
as a substitute for the joint resolution, he sent in a bill 
providing for the sale at the best rates obtainable of $100,-
000,000 of 6 per cent. ten-year bonds, the issue of $50,000,-
000 of United States notes, and of a like sum of two-year 
4: per cent. treasury notes. l On recommendation of the 
Committee on Finance the Senate postponed indefinitely the 
resolution adopted by the House and passed in its place the 
bill prepared by Chase.1 

While the joint resolution was pending in the Senate, 
the House followed up its inquiry into the non-payment of 
the soldiers by requiring Secretary Chase to explain why he 
had not availed himself of the authority conferred upon him 
by the act of February 25, 1862, to sell $500,000,000 of 6 
per cent. five-twenty bonds. 8 In replying, Chase laid the 
blame for the failure to use this authority, as he had done in 
his annual report, upon the clause specifying that the bonds 
should be sold at "the market value thereof." "The market 
value," he said, "can only be ascertained by the daily quo
tations of sales in New York." But he could not sell large 
amounts of securities at these market quotations, for heavy 
purchasers as a rule bought to sell again, and resales at a 
profit were impossible unless bonds could be bought from the 
government at prices less than those ruling in the market.' 

The question whether Chase or Congress was respon-

I The tezt of his letter is published ibid., p. 270. 

2 Ibid., p. 270; Janua.,12. 

3 Resolutiou adopted Janua., S.-Ibid., p.23'1 . 

• H. B. E:eecuUve Document No. 29, 27th Cong., 3d Bess. 
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sible for the emptiness of the treasury thus turned upon 
the meaning of the phrase "market value" of bonds. Chase, 
who construed it to mean the quotations of the New 
York stock market, was no doubt right in saying that sales 
of large amounts at these quotations were impossible. His 
critics in Congress, however, regarded his interpretation as 
a legal quibble which ought not to stand in the way of 
supplying the pressing needs of soldiers. "Everybody 
knows," said Mr. Gurley, impatiently, that the market 
value of bonds" is the price they will bring when placed upon 
the market; •••• no far fetched construction of this sort 
should prevent their sale." 1 

Though the majority of congressmen probably shared 
Mr. Gurley's feeling that in his fear of exceeding the powers 
conferred upon him the secretary had been over-nice, the 
needs of the hour were too urgent to permit of further fen
cing. The great Ways and Means bill which had been 
reported from the committee while this dispute about the 
pay of soldiers was going on, contained a section which 
authorized the issue of $300,000,000 additional greenbacks 
"if required by the exigencies of the public service, for the 
payment of the army and navy and other creditors of the 
Government.HI Debate upon it began January 12 with an 
elaborate speech by Mr. Spaulding! The same day the 
joint resolution giving soldiers preference over all other 
government creditors which the House had passed December 
22 was rejected .by the Senate in favor of Chase's substitute.' 
Just before adjournment, still on this same day, the latter 
bill was refel1'ed to the Committee of Ways and Means in 
the House.' ;Though this committee felt that steps should 
be taken at once for the relief of the soldiers, they did not 
approve of Secretary Chase's proposals. The Ways and 

10<mgreaai0na! Globe, 37th Cons., 3d Bess. p. 343. C/. pp. 339, 390, 927. 
IIbid., p.284.. I Ibid., p. 284.·9. &Pp.106, 107, above. 
10<mgreaai0na! Globe, 37th Cong., 3d Bess., p. 291. 
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Means bill which they had framed would grant abundant 
power to borrow money, but they knew that it could not be 
passed much before the end of the session. Consequently 
they determined to put the simplest of the proposals of the 
Ways and Means bill into a separate measure and ask for 
immediate 8ctiOn. With this view, on the 14th of January, 
Thaddeus Stevens introduced a "Joint Resolution to provide 
for the immediate payment of the Army and Navy of the 
United States." It was very brief, merely authorizing the 
issue of $50,000,000 additional greenbacks to be included in 
the issue provided for by the pending bill. On Lovejoy's 
motion the amount was doubled. Then without any discus
sion the resolution was passed.1 The next day the Senate 
acted upon it with similar expedition, 2 and President Lincoln 
signed it on the 17th.' In notifying the House of his approval 
of the measure the president expressed his "sincere regret 
that it has been found necessary to authorize so large an ad
ditional issue of United States notes," and urged prompt 
enactment of Chase's plan for a national banking system! 

A third issue of greenbacks was thus determined upon 
with much less discussion than had been bestowed upon the 
first and second issues. The opening for it was made by 
Secretary Chase's peculiar interpretation of the loan sections 
of the first legal-tender act. Had he taken the "market 
value" of bonds to mean what Congress seems to have 
intended-the price which they would bring when sold on 
the market-it is probable that he could have negotiated a 
much larger amount of the five-twenties in the summer and 
autumn of 1862. Then the pay of the army would not have 
fallen into arrears and the occasion for the joint resolution 
of January 17 would not have presented itself. 

1 ~ Globe, 3'Ith Ccmg., 3d Bess., Po 31" 

Illrid., Po S23. 112 Btatutee atLa'l/fl, p. 822. 
, ~ Globe, 3'Ith Ccmg., 3d Bess., pp.:m, 393. 
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Ill. THE TIDRD LEGAL-TENDER ACT 

The greenbacks authorized by the joint resolution, how
ever, formed but a third of the issues proposed by the Ways 
and Means bill reported by the committee. This bill author
ized the secretary of the treasury to borrow $900,000,000, 
intended partly to supply the wants of the current fiscal year 
and partly of the year that would begin July 1,1863. To 
secure this sum the secretary might sell "upon the best 
terms he can obtain, not less than par," twenty-year bonds, 
bearing interest at 6 per cenl, in coin. He might also issue 
$300,000,000 of three-year treasury notes bearing coin 
interest at 5.471 per ceul; i. e., a cent and a half per day 
on $100. Further," if required by the exigencies of the 
public service," he might issue $300,000,000 of green
backs. To prevent the avenues of circulation from being 
closed against government paper money by enlarged issues 
of bank notes, a tax of 2 per cenl per annum was pro
posed on the circulation of banks beyond certain limits, 
which varied from 25 per cenl of the capital in the case 
of institutions with a capital of over $2,000,000 to 90 per 
cenl of the capital of banks with capitals of $100,000 or 
1ess.1 

Rather curiously, the discussion of this sweeping measure 
centered not in the question how best to borrow the 
$900,000,000 needed, nor in the policy of issuing more legal
tender notes, but in the proposed tax on bank. notes. Con
gressmen acqirlesced with little dispute in the recommenda
tions concerning the loans ~ but they discussed at much leIlcath 
and with much warmth the alleged attack upon the banks. 
Of strenuous opposition to the increase of the irredeemable 
currency there was none. It was clearly enough seen that 

1 The Wd; of the bill is giY811 GbngressioRal Globe, 3'Ith Cong~ 3d Sess., PPo 28S, 28&. 
I See, 8. g., the speeches of Messrs. Spaulding, Urid.., Po 187; Morrill, Po 296; Shef

field. Po 36'1; Hooper, Po 3M; Riddle, Po 383; LoYejo:r, Pollt5; Gurle:r. Po 812; Walker, 
Po 839. 
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the bill would cause further depreciation, I injure the govern
ment's credit,S increase the cost of the war, work injury to 
recipients of fixed wages-particularly soldiers-to savings 
bank depositors and all creditors, and that it would still 
further excite the "spirit of speculation."· But this recital 
of the ill effects which would follow the bill apparently had 
little influence. Even Amasa Walker-then serving his 
short term in the House-who saw these evils most clearly, 
could lightly waive them aside. "One thing is certain," 
said he, "we are in such an emergency at the present time 
that it is not worth while for us to be very particular.'" He 
frankly admitted that he could see no alternative.& Simi
larly Justin S. Morrill, who had opposed the first and second 
legal-tender acts, felt constrained to vote for the bill because 
he knew of no better way of securing funds. "The patient 
has got accustomed to opiates," said he, "and the dose can
not now be withheld without peril" I Mr. Horton took the 
same stand. He had opposed the whole paper-money sys
tem, but now that the country was "launched . . . . on 
this current of paper money," there seemed to him to be 
no turning back.' While even these staunch opponents of 
irredeemable currency admitted the necessity of the bill, 
Mr. Spaulding and his associates proclaimed it as they had 
done in the case of the first and second issues. "I have an 
aversion," said Mr. Spaulding, "to any considerable further 
issue of legal tender notes, and can only consent to it as an 
imperative necessity. I think too large an issue will tend 
to inflate prices; but I do not see how it can be avoided." 8 

In the recognition of the ill effects of an irredeemable 
paper currency and the assertion of necessity the discussion 

I Senator Sherman, ibid., p. 8U. 
I Amasa Walker, ibid., p. 339. 
I See remarks of lIlessrs. Walker,loc. cit.; Ward, ibid., p. 837; and Pike, p. M1. 
'Ibid., Po 39Z. 6Ibid., p. 339. IIbid., p. m 
'ConQreaBional Globe, 31th Cong., 3d Sess., p. 381. 8 Ibid., p. 289. 
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of the third legal-tender act was but a repetition of the two 
former debates. One new topic, however-whether or no 
the currency was "inflated"-attracted much attention. 
The apologists of the legal-tender system were anxious to 
minimize the evils incident to it, and especially to show that 
the government notes were not redundant and had not 
depreciated. Mr. Chase had set the example by attributing 
the premium on gold to the anxiety of timid investors, for
eign and native, to sell American securities even at heavy 
sacrifice for coin which could be exported or hoarded. 
Speculators, he said, had made the most of this situation to 
effect a great rise of gold. That the high premium was 
"not due wholly, or even in greatest part, to the increase of 
the currency," he sought to show by estimates of the mone
tary circulation before and after suspension. According to 
his figures the circulation of the loyal states had increased 
between November 1, 1861, and November 1, 1862, but from 
$355,000,000 to $377,000,000. Nearly or quite all of this 
moderate gain of $22,000,000 he thought was required by 
the greater activity of business and the greater government 
transactions. That this was the case seemed to him suf
ficiently well attested by the fact that the prices of various 
staple products such as wheat, mess pork, com, hay, beef, etc., 
had risen little if at all. Moreover, he showed that the fluctu
ations in the premium had not coincided with changes in the 
volume of the circulation. Finally, he argued, "if there be 
a considerable real depreciation of the circulation - which 
is by no m~ans admitted -" it is due not to redundancy of 
greenbacks; but to the needless increase in the note and 
deposit currency of banks.1 

Mr. Chase's arguments reappeared during the debate in 
a number of variations. One gentleman declared that a 

1 Report of the 8ecfftaJ'fl of the 7'reaBuJ'fl, December, 1862, pp. 12-15. C/. Part 
II, chaps. ii, iii and iv, below, on the circulating medium, the premium on sold and 
the prioes of commodities. 
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bushel of wheat sold for a gold dollar in Europe and a paper 
dollar in America, and that as the wheat had everywhere 
the same intrinsic value there could be in reality no such 
dilrerence between the value of paper money and coin as 
the premium on gold indicated.1 Another member pro
pounded the doctrine that the rate of interest is an infallible 
test of the adequacy of the money supply. Since the rate 
of interest in the money market was high he refused to 
believe that the currency was unduly expanded" Mr. 
Edwards declared that "a more fallacious idea was never 
put forth" than that "the dilrerence between gold and the 
currency issued by the Government is the measure of 
depreciation." In his opinion the dilrerence was due to 
the fact that gold was and greenbacks were not receivable 
at the customs houses. Gold had become" an article of 
merchandise." The supply of it was not equal to the 
demand, and in the scramble it had become "a monopoly in 
the hands of a few who hoard it because they know they 
can get a good price for it from the customer who is obliged 
to buy it. ttl 

To refute such proofs that the currency was not redun
dant, Amasa Walker declared, on the authority of Calhoun, 
that the amount of currency required by the community was 
just one dollar for every twenty-five dollars of property. He 
estimated the property of the loyal states at $12,500,000,000. 
The proper amount of currency was therefore one-twenty
fifth of this sum, or $500,000,000. But there was in circu-

, lation some 8850,000,000 of currency. That is, by his 
estimate, there was a redundancy of 8350,000,000" 

1 Mr. Shellabarger, ~ Glok, B'lth Ccmg., lid Sess., Po 4111. 

-Mr. Wa",,- ibid., Po 891. .Ibid., Po tOO. 

'Ibid., Po S3Il. Mr. Walker fIlcluded bank deposits in his estimate of tha voluma 
01 thall1l1'l8llCJ'. Oalhoun's statemen' of the th...,.., is no' quite so bold aud dogma. 
do as Mr. Walker _ted i$. See WorD qf .ToM C. CalI&oIHa (New York, 1858), 
VoL II, Po an. 
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Replying to Walker, Mr. Riddle raised no objection to 
the method of his argument, but declared that an important 
element had been omitted in the calculation-the govern
ment required much more currency in time of war than in 
time of peace. "SO far from there being a redundancy of 
the currency," he concluded, "I believe there is a defici
ency.'" The commonest rejoinder to the statement of 
redundancy, however, was the assertion that prices of com
modities had not risen materially! 

But the matter was carried farther. Not satisfied with 
denying the depreciation of the pap&" currency, some mem
bers asserted that further inflation was necessary to facili
tate borrowing. This argument, too, seems to have been 
derived from a passage in Mr. Chase's report: 

The government can resort to borrowing only when the issue 
[of United States notes] has become sufficiently large to warrant 
a just expectation that loans of the notes can be had from those 
who hold or can obtain them at rates not less advantageous than 
those of coin loans before suspension.' 

This language can hardly mean anything else than that the 
government sho~d continue to issue its notes until their value 
had been so depressed that holders would be ready to 
exchange $100 of currency for an annual gold payment of 
$6. Congressmen at least took this view. Mr. Horton 
declared a further issue of currency necessary "in order to 
fund a larg, amount of debt.'" Similarly Mr. Hooper 
opposed seUing bonds below par and preferred to adhere to 
the policy of previous legislation, which, according to him, had 
been "to issue legal-tender notes in sufficient amount • . . . 
to float •... bonds and keep them at par." II Mr. Spaulding 

1 ~ Globe, 37th Cong., 3d Bess., p. 883. 
'C/. ibid., remarks of Messrs. Hooper, p. S86, Watts, p. 391, Riddle,p. 383, and 

Walker's rather feeble reply, p. 4O'l. 
I Report 01 UJ.e SelJrdaf1l ofUJ.e Tt-easuf1l, December, l862, p. U. 
'~Globe,37th Cong., 3d Bess., p.887. IlIbido, p. 412. 
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urged the same argument. The treasury found difficulty, 
said he, in borrowing currency to pay for the necessary 
loans; consequently more currency should be issued.l 

Finally, Mr. Watts declared that he would issue legal-tender 
notes, "until the rate of interes~ should come down to such 
a reasonable notch that the government could afford to go 
with some prospect of ultimately paying the amount of its 
indebtedness and interest." 2 

Such talk marks the extreme length to which the idea 
that government should not sell bonds below par was carried. 
When the treasury was unable to get funds by selling bonds 
at par there were three possible courses: (1) to make the 
securities offered more attractive to investors by raising the 
rate of interest or lengthening the time for which they would 
run; (2) to make no change in the terms of the bonds but to 
accept the market price for them; (3) to decrease the value 
of the currency to a point where $100 in greenbacks was 
worth less in the tninds of the public than the promise of a 
gold income of $6 for a term of years and final repayment 
in coin. The third course necessarily involved all the disor
ders caused by a depreciation of the money that served the 
community in its economic relations as a standard of value. 
But the demand for fresh issues to facilitate borrowing was 
virtually a recommendation of this third course. 

One amendment to the bill, destined in later years to be 
the subject of much criticism was made during the discus
sion in committee of the whole. Despite Secretary Chase's 
urgent recommendation, the "conversion" clause permitting 
holders of greenbacks to exchange them at par for 6 per 
cent. bonds was retained in the bill as reported by the Com
mittee of Ways and Means.' Near the end of the debate, 
however, Mr. Horton moved to strike out this clause. "It 
simply leaves the option in the hands of the secretary of the 

IIbid., p. 287. I Ibid., p.m. • Sec. 3, Ibid., p. 284. 
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treasury," he said in explaining the proposed amendment, 
"instead of the holders of the currency." I Very little atten
tion was paid to the change. Shellabarger and Stevens 
showed a disposition to question its wisdom, but it was 
accepted in committee of the whole without a division, I and 
when Shellabarger called for the yeas and nays upon it in 
the House they were not ordered.' 

Three substitutes were proposed for the bill brought in 
by the Committee of Ways and Means. Thaddeus Stevens 
proposed one, of which the characteristic features were the 
issue of $300,000,000 in United States notes, payment of 
interest on bonds in "lawful money" instead of in coin, and 
repeal of the legislation authorizing the acceptance of deposit 
loans.' When this substitute was rejected by a vote of 39 to 
66,' Mr. Stevens imperturbably proposed a second.' As the 
House was disposed to insist upon payment of interest in 
coin-a measure which seemed to Mr. Stevens to destroy 
"the simplicity and harmony" of the paper-money system ,
he accepted this principle and proposed that any part of 
$900,000,000 might be borrowed on treasury notes bearing 
3.65 per cent. interest in coin, a legal tender to the same 
extent as greenbacks and redeemable at the pleasure of the 
government.· This proposition was defeated by a yea and 
nay vote of 37 to 91.' The third substitute. introduced by 
Mr. Hooper, reproduced with a few modifications of wording 
a bill submitted by Secretary Chase at their request to the 
Committee of Ways and Means, but not accepted by them.lo 

As Chase observed in his letter to the committee, "the pro
vision in respect to loans is very general." 11 In order to 
secure $900,000,000 the bill authorized the secretary of the 
treasury to issue 6 per cent. bonds .running twenty years or 

I ~ Globe, 3'lth Cong., 8d Sass., p. 455. 1Ibid., roc. ciL 
'Ibid., p. 522. • For ted see ibid .. p. 281. I Ibid., P. 48'1. 
'Ibid., p. 490. , Ibid., p. Us. 8 For to", see ibid., p. 520. 
IIbid., p. 522. 10 See Hooper's ezplanatioDS, ibid., p. 485. IIIbid., roe. cit. 
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less, or 6 per cent. treasury notes running not more than 
three years, or United States notes, without specifying any 
limit to the amount of these various securities to be issued 
beyond the provision that the aggregate of bonds, treasury 
notes, and United States notes should not exceed $900,000,-
000.1 This bill met a fate similar to Stevens's by an equally 
emphatic majority-32 to 67.2 After these substitutes had 
been rejected the bill of the committee was passed without a 
division and sent to the Senate.· 

In the Senate the finance committee proposed several 
amendments, of which the most important was the reduction 
of the issue of greenbacks from $300,000,000 to $150,000,-
000.' Why the House Committee of Ways and Means had 
set the issue at $300,000,000 is not clear. Mr. Hooper, 
after a conference with Chase, told the House that the secre
tary seemed not to consider so large an issue necessary.' Yet 
the amount was not reduced, nor was there any discussion of 
the subject. However, no objection was raised to the Sen
ate's amendment reducing the issue by one-half. Appar
ently, the House was proceeding on Amasa Walker's maxim 
that in such an emergency it was "not worth while • • • • 
to be very particular." 1 Had it not been for the action of 
Senator Fessenden's committee the amount of greenbacks 
authorized during the war would have been $600,000,000 
instead of $450,000,000. 

The debate in the Senate was brief, and even more largely 
devoted to the clause taxing bank notes than had been the 
case in the House. The final vote was yeas 32, nays 4.' 
March 3, 1863, the bill received President Lincoln's 
approval 

This law authorized the secretary of the treasury to bor-

1 For th8 tezt 888 ibid., p. 48'. 
IIbid., P. 481. 
I Ibid., p. 866. 

I Ibid., p. 522. 
• Ibid., p. 392. 

'Ibid., p. 921. 
7 Ibid., p. 945. 
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row on the credit of the United States $900,000,000. He 
could sell 6 per cent. coin-interest, ten-forty bonds on such 
terms as he might "deem most advisable." Of this sum 
$400,000,000 might be in three-year treasury notes bearing 
not more than 6 per cent. interest payable in "lawful money." 
These notes were to be a legal tender for their face value, 
excluding interest, of denominations not less than ten dollars 
and could be sold" on the best terms that can be obtained," 
or paid to creditors willing to accept them at par. Further, 
the secretary was empowered "if required by the exigencies 
of the public service, for the payment of the army and navy, 
and other creditors of the government, to issue • • . • the 
sum of 8150,000,000 of United States notes, including the 
amount of such notes [$100,000,000] heretofore authorized 
by the joint resolution approved January 17, 1863." The 
clauses in the first and second legal-tender acts restrict
ing "the negotiation of bonds to market value" were 
repealed; and holders of United States notes who desired to 
"convert" them into five-twenty bonds were required to 
present their notes for this purpose on or before July I, 1863, 
after which date the right to exchange should "cease and 
determine." Finally, to take the place of the unsatisfactory 
postal currency, the secretary was authorized to issue notes 
for fractional parts of a dollar to an amount not exceeding 
$50,000,000, and a tax of 5 per cent. each half-year was 
imposed on fractional notes issued by any bank, corporation 
or individual. 1 

, 



CHAPTER V 

HOW FURTHER ISSUES OF GREENBACKS WERE AVOIDED 
IN IBM AND 1865 

I. The OongressWn.al Pledge to Iss'1J,6 no More U. S. Notes: 
Avoidance of Greenback Issues- in Latter Part of War-Due 
Chiefly to Increase of Taxation - Success of 5-20 Loan in 1863-
Finance Report of 1863-GreenbackB in First Session of Thirty
eighth Congress. 

II. The Financial Difficulties of 186i: 
Chase's Difficulties from January to June-Change of Secretaries 
-Financial Straits During the Summer-Fessenden's Report in 
December-Improvement in the Situation. 

III. Secretary McCulloch and the Alley .Resolution : 
7-:ll Loan of 1865-Finance Report-The Alley Resolution. 

IV • .Recapitulation: 
Government Receipts of 1861-66 - Decreasing Relative Importance 
of Loans - Financial Role of the Greenbacks. 

I. THE OONGRESSIONAL PLEDGE TO ISSUE NO MORE 
U. S. NOTES 

SINCE no further issues of greenbacks were authorized 
after March 3, 1863, it may seem that discussion of .the war 
legislation regarding them should end with the last chapter. 
But in passing upon the paper-money policy it is quite as 
necessary to understand how the issue of more greenbacks 
was avoided in the latter half of the war as it is to discover 
why such issues were made in 1862 and 1863. For th18 
purpose a brief review of the treasury policy in 1864: and 
1865 must be added. 

Of course, the demands made upon the treasury in these 
later years were much heavier than they had been during 
the first half of the war. The expenditures other than pay
ments of principal of the debt rose from $4:70,000,000 in 
1862 and $719,000,000 in 1863 to $865,000,000 in 1864 and 
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$1,297,000,000 in 1865.1 If recourse to United States notes 
was avoided in the second hall of the struggle despite these 
enormously increased disbursements, the chief reason must be 
found in the more efficient revenue system. The slowness of 
the secretary·to recommend and of Congress to enact heavy 
taxes in the earlier stages of the war has been commented 
upon.· There was no great hesitation in raising the customs 
dues on imported articles, but the results from the fiscal point 
of view were not of great moment, because Congress seemed 
more inclined to strengthen the protective than the revenue 
features of the tariff. The direct tax imposed by the summer 
session in 1861 was of slight avail. In no year during the war 
did the receipts from this source reach $2,000,000. Internal 
taxes were not levied until July 1,1862, when a very elaborate 
system was created, according to which almost everything 
that seemed to Congress susceptible of yielding a revenue 
was subjected to a duty. a This system was amended and 
extended by the acts of June 30, 1864, and March 3, 1865.' 
At first the results of this system did not meet expectations. 
Chase estimated for the first year of its operation that the 
receipts would be $85,500,000, and they proved to be but 
$37,500,000-less than hall the anticipated sum: But 
as the tax officials became more familiar with their duties 
and the imperfections shown by experience to exist in the 
first legislation were remedied, receipts increased very 
rapidly. In 1864. they were $110,000,000, in 1865 $209,-
000,000, and in 1866 $309,000,000. 

Such large receipts from taxation not only provided an 
increasing proportion of the BUms needed to meet expendi
tures, but also improved the credit of the government as a 

1 For these and similar 1Igures given below see the table of receipts and expendl. 
tures for past Jears pnblished in everJ Report of the Secretcf'1/ of the Treaou'll • 

• Of. Part I, chap. i, p. 18, and chap. ii, p. '12, above. 
812 Statute. at Large, p. 432. '13 Statutes at Laf.ge, pp. 223, (68. 

6Report of the SecretCf'1/ of the Tr" ..... f'1/, December, 1863, p. 3. 
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borrower. At the same time more efficient methods of 
negotiating loans were devised. The happiest of Mr. Chase's 
financial expedients was the arrangement into which he 
entered with Jay Cooke in October, 1862, for selling the 
five-twenties authorized by the first legal-tender act. The 
system of agencies which Mr. Cooke organized was so suc
cessful in obtaining subscriptions that the fiscal year, 1863, 
which had opened badly, ended most fortunately, despite 
the untoward military events of May and June, when Grant 
seemed to the public to be making little advance against 
Vicksburg, and Lee and Bragg were invading the North. 
The accumulation of unpaid requisitions that was already a 
cause of solicitude when Chase sent his report to Congress 
in December, 1862, had mounted by the close of the session 
to $72,000,000. But when the third legal-tender act, with 
its ample provision for loans and repeal of the funding 
clause, had become a law, the lagging sale of bonds became 
so rapid that "within two months after the adjournment of 
Congress the whole mass of suspended requisitions had been 
satisfied, all current demands promptly met, and full provi
sion made for the pay of the army and navy." At the end 
of the fiscal year there. was a balance of over $5,000,000 
in the treasury} 

Encouraged by Cooke's continued success, Mr. Chase in 
his report of 1863 took ground against further issues of 
greenbacks. "The limit prescribed by law to the issue of 
United States notes," said he, "has been reached, and the 
Secretary thinks it clearly inexpedient to increase the 
amount." I Instead, he recommended such modifications of 
the intemal revenue system as should increase the receipts 
to 8150,000,000" If this recommendation should be fol
lowed he entertained "little doubt of being able to obtain 

lIleportqflM I1et:reI.airv qf 1M 2'n:aaut7I, December,l863,Poa. On the arraugeo 
_i with la, Cooke see H. R. Ezecuti"".lJocvmenl No •• ,S'lth Ccmg.,1st Bess. 

IIleport qf eM I1et:reI.airv qf eM 2'reaNrtI, December, 1868, p. 17. 'Ibid., Po 10. 
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whatever funds will be needed, through loans, at reasonable 
rates of interest, for bonds or treasury notes." 1 

Apparently Congress concurred in the secretary's belief 
that further issues of United States notes would be detri
mental. Justin S. Morrill seems to have expressed the 
general feeling: 

To force the Treasury to issue legal tender notes in any way 
beyond the present limits-though the wages of labor, though 
the pay of salaried men and of the soldier, should be increased
would result in disappointment and disaster ..... Let us have 
taxes; let us have loans; something, at all events, which will 
reduce the amount of legal tenders now outstanding.s 

Not only did the thirty-eighth Congress decline to 
increase the issues of United States notes, but it inserted 
in the" act to provide ways and means for the support of 
the Government," approved June 30, 1864, the following 
proviso: 
.... nor shall the total amount of United States notes, issued 
or to be issued, ever exceed four hundred millions of dollars, and 
such additional sum, not exceeding fifty millions of dollars, as may 
be temporarily required for the redemption of temporary loan [sic ].8 

This important clause, pledging that no more United States 
notes would be issu~, attracted slight attention. But one 
feature of the debjite is of interest. Thaddeus Stevens, con
sistent to the last; made" one more effort to save the national 
credit," as he put it, by proposing to pay the interest on the 
new loans in paper money instead of in coin.' Again he 
failed. 

II. FINANCIAL DIFFICULTIES OF 1864 

The pledge thus given by the first session of the thirty
eighth Congress was kept despite the financial embarrass
ments of the summer of 1864, and the enormous expen

I Report 0/ the Secretary 0/ the Treasury, December, 1863, p. 18. 
S Congressional Globe, 38th Cong .. 1st Sess., p.1716. 
8 Sec. 2, 13 Statutes at Large, p. 219. 
, Congressional Globe, 38th Cong., 1st Sess., pp. 3212 If. 
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ditures of 1865. During the year ending June 30, 1864, the 
expenditures exceeded Mr. Chase's anticipations by $116,-
000,000.1 Though there was a similar excess of the actual 
over the estimated receipts from taxation and miscellaneous 
sources of $104,000,000,2 it was still necessary to borrow 
immense sums. Over $320,000,000 of the five-twenties were 
sold by Mr. Cooke and the treasury agencies, but the sub
scription books closed January 21. In arranging for a new 
loan Mr. Chase made three changes. He offered bonds that 
would run twice the time of the five-twenties, but he reduced 
the rate of interest from 6 to 5 per cent., and instead of 
employing Jay Cooke again as general agent he tried to sell 
the bonds through national banks and other agencies under 
supervision of the treasury department.3 In consequence 
of these changes and the slow progress of the northern armies 
in the winter and spring of 1864 the "ten-forty loan," as it 
was called, was as marked a failure as the five-twenty loan 
had been a success. By the end of the fiscal year only $73,-
000,000 had been sold! 

This failure left a deficit which Mr. Chase could find no 
better way of filling than by issuing more legal-tender notes. 
The new issues, however, were of a type different from the 
greenbacks in that they ran for definite terms and bore 
interest which it was hoped would lead holders to retain 
them as an investment instead of putting them into circula
tion as money. During the half year January to June, 
1864, issues of such interest-bearing legal-tender notes in 

1 Compare Reports of the Secretary Of the Treasury, December, 1863, p.5, and 
1864, p.6. 

2 Ibid., 1864, loco cit. 

3See Chase's letter to Fessenden, SCHUCKERS, op. cit., p. 416. In explaining this 
change of plan Chase wrote: "I have not forgotten the calumnies for vdtich my 
employment of a general agent was made the occasion, and I confess it was princi· 
pally with a view of avoiding these calumnies that I abandoned the general agency 
system. " 

'BAYLEY, op. cit., p. 164. 
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excess of redemptions were made to the amount of $163,-
000,000.1 Despite all Chase's efforts to obtain funds, how
ever, demands upon the treasury piled up more rapidly than 
they could be met. Though on the 1st of July there was a 
nominal balance of $19,000,000 on hand, there were also 
unpaid requisitions that on the 5th amounted to $72,000,000'-

At this uneasy juncture a change of secretaries occurred. 
In May, John J. Cisco, the experienced chief of the New 
York subtreasury, had sent in his resignation to take effect 
June 30. Chase and Senator Morgan, of New York, came 
into conflict over the appointment of his successor. Though 
the cause of disagreement was finally removed by Cisco's 
consenting to remain in office, Chase could not resist the 
temptation to impress upon the president the necessity of 
deferring to the wishes of his secretary of the treasury by 
sending him a note of resignation. Three or four times 
before when Mr. Chase had tried "Similar tactics to carry a 
point, Mr. Lincoln had begged him to reconsider the step. 
Consequently, Chase was disagreeably surprised when, on 
June 30, he received a note from the president accepting his 
resignation.' After the vacant position had been refused by 
Governor David Tod, of Ohio, W. P. Fessenden, of Maine, 
chairman of the Senate finance committee, reluctantly con
sented to assume its responsibilities. 

The new secretary found himself in a very difficult posi
tion. Beside the $72,000,000 of unpaid requisitions, there 
were outstanding $162,000,000 of certificates of indebted
ness. Receipts from customs were hardly more than enough 
to pay interest on .the debt, and from internal revenue duties 

1 There W8l'fI three varieties of these issues: the OD&-~ and the two.:rear no_ 
of 1863, and thecomponnd interest notes. See BAYLB'I, op. eif., pp. 161"",,; Beparl of 
the 8ecn!I4", of the Treaau"" December, 1864, Po II. On their circnlation as moner 
see Part II, chap. ii, sec. vi, below. 

tBeparl qtIMSecn!lar7i qtIM 7'reaauf"/I, Deoember,1864, p.l!1. 
• See the letters pnblished in W ABDmr, op. eif., p. 61'; td. SclroCKBBS, op. cit.. 

chap. xlv, and pp. ~10; lIABT, op. cit., pp. Sll>-l&. 
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not more than $750,000 a day was expected. Meanwhile the 
daily expenses were estimated at not leBS than $2,250,000.1 

Nor was the prospect bright for securing funds by borrow
ing. Three days before Fessenden came into office a loan 
on seventeen year 6 per cent. bonds offered by Chase at 
104 or above was withdrawn from lack of takers" A promis
ing attempt to secure $50,000,000 from the banks of New 
York, Boston, and Philadelphia, was blocked by the sub
treasury law which was held to prevent the secretary from 
drawing upon any but national banks.' FeBSenden then 
decided upon a popular subscription for seven-thirty notes 
authorized by the act of June 30, 1864. Although he 
incurred considerable expense in advertising this loan the 
BUmS realized were not large.' The unpaid requisitions 
now amounted to more than $130,000,000, and the secretary 
.. resolved to use all the means at his command to pay so 
much, at least, as was due to . . . . soldiers, who were suf
fering from the long delay in satisfyiIig their just claims." 
For this purpose he was compelled, much against his will, 
to iBBue over $80,000,000 of legal-tender compound-interest 
notes. He also used over $20,000,000 of seven-thirties in 
paying the army, and raised $33,000,000 more on the sev
enteen-year bonds which Mr. Chase had been unable to sell! 
But all these shifts did not bring in sufficient means, and 
the quarter ending with September showed a deficit of 
$130,000,000.' 

Still, when Secretary Fessenden prepared his report to 
CongreBB he did not recommend an increase in the issues of 
greenbacks. To push the circulation of government notes 

I Report 0/ Ute 8ecrdarrI 0/ Ute Treo8u"" December,18M, pp,19, 20. 

IBee Chase's letter to Fessenden, ScIlVCKBBS, op. cit., p. U5; if, Hunt'. Mer
.,1&antI' Maguine, VoL L1, pp. 42 and 129 • 

• Report 0/ Ute 8ecn!ItJ", 0/ Ute Treo8u"" December,l8&, p. 20; Hunt', Merc:hanta' 
Maguine, Vol.LI. pp.129, 130. 

'~cited mp1'8C8ding Dote, p. 20. I Ibid., p. Zl. 8Ibid.,p.311. 
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"far, if at all, beyond its present limit," he said, "could 
only be justified by absolute necessity." 1 The operations 
of the treasury during his brief incumbency had satisfied 
him "not only of the ability of the people to furnish, at a 
short notice,· such sums as may be required, but [ also] of 
the entire confidence felt in the national securities." I 
What sort of loans should be offered he left for Congress to 
decide, but he felt that as an aid in negotiatiollJ! the secre
tary should be granted a discretionary power to increase the 
currency! For the rest, he recommended that the internal 
revenue duties be increased and extended to a point where 
they would yield $300,000,000 a year.6 

Even before this report was sent to Congress the financial 
situation seems to have improved. This improvement was 
doubtless due in large measure to the successes ofthe Union 
armies that began to hold out an increasingly definite promise 
of peace. Under such circumstances borrowing became easier. 
During the quarter October to December Fessenden secured 
$20,000,000 from compound interest notes, $36,000,000 
from ten-forties, $54:,000,000 from" seven-thirties, and $77,-
000,000 from five-twenties. In. the next three months he 
raised $56,000,000 on ten-forties and $185,000,000 on 
seven-thirties. Meanwhile the: redemptions of greenbacks 
were slightly, andof certificates of indebtedness largely, in 
excess of issues, and while considerable amounts of compound 
interest notes were paid out they were more than offset by 
redemptions of one and two-year notes of 1863.' 

III. SECRETARY. McCULLOCH AND THE ALLEY RESOLUTION 

When President Lincoln entered upon his second term 
Fessenden was allowed to lay down. his uncongenial burden. 
His successor, Hugh McCulloch, was strongly recommended 

1 Report of the &crela.", of the TreoN.",. December. 1864, p. 17. 
I Ibid., p. 21. I Ibid.. P. l!;!. 

'Ibid.. p. U. ,C/. BAyLEY, 01'. cit., pp. 1~7-63. 
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by his success as president of the Bank of the State of 
Indiana and his services as the first comptroller of the 
treasury in organizing the national banking system. 

Though the war was obviously nearing its end, the task of 
the new secretary was by no means easy. The armies could 
not well be disbanded until the government was provided 
with funds sufficient to meet all arrears of pay, including 
bounties and cost of transportation. To secure means, Mr. 
McCulloch arranged for a popular sub~cription for seven
thirty notes, and employed Jay Cooke as general agent. As 
before, Cooke was eminently successful. By the end of 
July $530,000,000 of seven-thirties had been sold, and 
McCulloch had, in his own words, "the unexpected satis
faction of being able, with the receipts from customs and 
internal revenue and a small inerease of the temporary loan, 
to meet all the requisitions upon the treasury . .u 

The war over, McCulloch set himself to reducing the 
government finances to more manageable shape. In his 
annual report for 1865 he estimated that at the close of the 
current fiscal year the national debt would amount to about 
$3,000,000,000.' To reduce this sum, the secretary 
proposed that $200,000,000 be spent each year in payment 
of interest and principal! Such payments, he showed, would 
extinguish the debt, if funded at 51 per cent., in thirty
two years! But he laid chief stress npon the desirability of 
reducing the volume of currency as a preliminary to resum
ing specie payments at an early date. 

The present legal-tender acts [he said] were war measures, and 
while the repeal of those provisions which made the United States 
notes lawful money is not now recommended, the Secretary is of 
the opinion that they ought not to remain in force one day longer 
than shall be necessary to enable the people to prepare for a 
return to the constitutional currency.' 

J Report 0/ the 8ecretarII o/the 7'reaauTII, December,1865, pp. 36, 3'/. 
IIbid., p. 2Z. "Ibid.,110 25. 'Ibid.,110 23. "Ibid., p.'. 
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He therefore recommended that he be empowered to sell 
bonds "for the purpose of retiring not only compound 
interest notes, but [also] the United States notes." 1 

That Congress shared the secretary's desire to resume 
specie payments speedily seemed to be sufficiently shown by 
the prompt action of the House of Representatives upon a 
resolution introduced by John B. Alley, of Massachusetts. 
It ran as follows: 

Resolved, That this House cordially concurs in the views of the 
Secretary of the Treasury in relation to the necessity of a contrac
tion of the currency with a view to as early a resumption of specie 
payments as the business interests of the country will permit; and 
we hereby pledge co-operative action to this end as speedily as 
practicable. 

This resolution was adopted without debate on December 
18, by a vote of 144 to 6.' The story of how the fulfilment 
of the promise of resumption was delayed for thirteen years 
does not belong to the war history of the greenbacks. 

IV. REOAPITULATION 

The rOle played by the greenbacks as a financial resource 
at different stages of the Civil War can best be shown by a 
tabular recapitulation of the receipts of the treasury from 
different sources during the fiscal years 1861-66. 

The "net ordinary receipts" shown in this table are taken 
from the reports of the secretary of the treasury. They 
include, besides import duties and internal-revenue taxes, 
proceeds of sales of public lands and all miscellaneous items. 
The notable fact concerning them is the rapid increase from 
year to year-an increase for which the internal-revenue 
system deserves the lion's share of. credit. From a tenth 
in 1862, the proportion of ordinary to total receipts rose 

1 Beporl qf the 8ect'dG,." qf the rr-..,.", December, 1865, p. U. 
IThirty-two members did Dot vote.-~ Globe, 89th Cong.,1st s-., 

p.15. 
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1861 1868 1868 l864. l866 1886 

Mil· Per Mil· Per Mil· Per Mil· Per Mil· Per Mil· Per lion. 01 lion. 01 lion. 01 lion. 01 lion. 01 lion. 01 
Doll'ra Gent. Don'ra Gent. Don'ra aent. Doll'rs Gent. Don'ra Gent. Doll'rs Gent. 

-----------------------------
Total net receipts .................... 8U 101),0 48U 100.0 108.2 100.0 Ml.l 100.0 1,19'1.0 100.0 828.1 100.0 

Net ordinary receipts .............. 41.5 &.8 51.11 10.7 02.1 15.8 lUlU 25.9 122.0 26.9 519.9 83.0 
Custom ........................... 89.8 81.4 49.1 10.1 89.1 9.8 102.8 10.9 8'-9 7.1 179.0 26.8 
Intemal revenne ................. ........ ........ ........ ........ 8'1.8 5.8 109.7 11.7 209.5 17.5 809.2 49.4 

Net receipt. from loans ............ 23.0 35.7 432.5 89.8 596.1 114.2 89'1.1 14.1 875.0 78.1 108.2 17.0 
Bonds ............................. 23.' 86.2 59.8 12.8 172.5 21..4 468.2 49.7 844.2 26.8 127.8 20.4 
Short-time Intereot-bearing ohli. 

44.8 528.1 gation ........................... -.8 -.Ii 214.4 170.4 21..1 135.9 19.8 44.1 7.7 1.2 
Non·lnterest-bearing obligations 158.5 82.7 253.2 35.7 48.6 4.8 2.1 .2 -28.8 --4.6 
[United State. DoteS] ........ ....... , [98.6] [20,4] [289.2J [40.8] [48.9J [4.7] [-.2] [-.2] [-3O.4J [-409] 
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. 
to a quarter in 1864, and it would have been considerably 
instead of slightly larger in 1865 had not customs duties 
fallen off so largely in consequence of the tariff act of June 
30, 1864, which discouraged legal importations and stimu
lated smuggling.! 

By "net receipts from loans" is meant the receipts minus 
sums employed in paying principal of the public debt. 
These receipts are divided into three classes, according to 
the kind of security upon which money was borrowed. Each 
class is charged with all redemptions of securities falling 
within it and credited with all new issues, including 
premiums realized on sales.2 When the redemptions exceed 
the issues the fact is indicated by placing a minus sign 
before the figures. 

Two matters of interest are brought out by the exhibit. 
The first is the correlative of the point already noticed; 
as the revenue system became more efficient, a smaller pro
portion of the means necessary to carryon the war had to 
be borrowed. From nine-tenths in 1862 the proportion 
fell to three-quarters in 1864 and 1865. The second matter 
concerns the method ot..borrowing. At first reliance was 
placed rather on issues of circulating currency than on sales 
of bonds; but with in~~easing experience the secretaries used 
bonds and interest~bearing treasury notes more and green
backs less. To ~ake this clearer a supplementary table is 
added giving the proportions of the net receipts from loans 
obtained from the three classes of securities. 

From this table it appears that the greenbacks were not an 
important financial resource after June, 1863. In the fiscal 
year, 1862, more than a fifth, and in 1863 nearly half of the 

1 C/. Report qf the Secretaf7/ qf the 7'n:aBuf7/, December, 1864" pp. 13,26. 

2 Issues and redemptions of the principal of the debt are compiled from BAYLEY, 

op. cit. Premiums are as given by DE KNIGHT, HistoT1/ of the Curr"""l1 of the 
Countf7/ and of the Loans of the United States, TTeasuf7/ Department Document No. 
lHB, pp. 121, 122. 
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TABLE m 
PBOPOJn'IOlif OP 'rBB lf1I'r BBCBIPI'B PBO. LOAJrS DBRIVBD PBOK BONDS, eHOB'II
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* 
1863 ll!IK llI65 

~ NM receipts from loaDS 1~ 1~ 1~ 1~ 1~ 

==.~ 
10UI 13.8 211.9 67.1 39.8 US.9 

N!!!:~·;'····· -l.S 49.6 211.6 211.1 81.4, 1.Z 

r8".!:S;.;t.iS·OO~;;'jj:::: i::::i 36.6 42.5 6.! .8 -2'1.1 
[22.8] [48.5] [6.3] [-.2] [-211.6] 

loans were represented by issues of United States notes, but 
in 1864 the proportion fell to a sixteenth, and thereafter the 
redemptions were greater than the issues. This statement, 
however, does not by any means show the real financial 
effect of the greenback policy. More important than the 
nominal amount of the issues was the in1luence of the paper 
money upon the price of supplies bought by the government 
But this is a large subject that must be reserved for a future 
chapter.1 

1 See Pad n, ehap. Z, below. 



PART II 

EOONOMIO CONSEQUENOES O:J!' THE LEGAL-TENDER AOTS 



CHAPTER I 

PRELIMINARY SKETCH 

THE preceding chapters have shown that the policy of 
issuing irredeemable paper money was adopted because of the 
financial embarrassments of the federal government. But the 
policy thus adopted for purely fiscal reasons had serious 
consequences of quite other than a fiscal nature. It caused 
a grave disturbance of established economic relations and 
affected for good or ill the economic circumstances of 
almost every person in the country. The purpose of the 
present part is to trace out these consequences in as clear Ii. 
fashion as the available materials permit. Of necessity the 
analysis must be intricate and tedious, because to be faith
ful it must deal with a bewildering complexity of conditions 
and must attempt to distinguish between the effects of a mul
tiplicity of economic causes. Perhaps the best way to give 
a degree of coherence to the details will be to preface the 
analysis with a sketch of the general nature of the economic 
disturbances that characterized the period. 

In the first place, then, suspension of specie payments 
threw the monetary circulation of the loyal states into dis
order by causing the withdrawal of gold and silver coin from 
common use as money. The inconveniences that attended 
this withdrawal and the various substitutes that were 
employed to take the place of specie as media of exchange 
form the subject of the next chapter. 

But, though the inconveniences caused by these changes 
in the medium of exchange were not slight, they were less 
serious than were the results produced by the change in the 
standard of value. For about nine years before suspension 

135 
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the money unit of the United States in which all prices 
were reckoned and debts discharged, had been, in fact, if 
not in legal theory, the gold dollar. 1 The legal-tender 
acts substituted the greenback for the gold dollar as this 
unit. Now the gold dollar had contained 23.2 grains of 
pure metal, but the greenback dollar that took its place was 
at no time during the war worth so much as this. A year 
after the passage of the first legal-tender act a greenback 
dollar would purchase but 14.5 grains of gold. Though 
from this point its value advanced until in August, 1863, it 
was worth 18.4 grains, the rally was followed by a serious 
relapse that culminated in July, 1864, when the paper 
dollar was worth but 9.0 grains. Another advance carried 
the value to 17.1 grains in May, 1865, and another relapse 
reduced it to 15.9 grains at the end of the year. The course 
and causes of these fluctuations in the gold value of the 
standard money are dealt with -in chap. iii. 

It was this depreciation of the money unit that gave rise 
to the most complicated and interesting economic develop
ments of the war period. Of course, in exchanging com
modities for money men were unwilling to give as much for 
a dollar worth 9 grains of gold as they had given for the dol
lar worth 23.2 grains. ,What is tantamount to giving less 
goods for the dollar, they demanded more dollars for the 
goods. The decline in the specie value of the greenbacks, 
therefore, produced an extraordinary rise of prices, which is 
investigated in chap .. iv. 

From the very organization of a modem industrial 
society, such a rise of prices must produce far-reaching dis
turbances. The complex process of producing and distribut
ing wealth is carried on by a succession of money payments. 
Business-men buy materials for money prices, lease land for 
money rents, borrow capital expressed in money for the pay-

I C/. LAUGHLIN, Hhtof'l/ of BimefaUism in the United State. (4th ed., 1897), p_ 86. 
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ment of money interest, hire labor for money wages, sell 
their products for money, and in money reckon their profits. 
At bottom, of course, this highly developed system of money 
payments is only a mechanism for distributing among the 
members of society the economic satisfactions which are the 
real goal of effort. But under the present r6gime the eco
nomic satisfactions which any individual can obtain-what 
may be called his "real income"-depend proximately on 
the purchasing power of his money income. The rise of 
prices that resulted from depreciation decreased, of course, 
the purchasing power of a given money income. As a result 
the economic satisfactions received by all those whose money 
incomes did not rise as quickly and in as great degree as 
prices, were diminished. 

But the matter could not rest there. Men did not long 
remain content with the same money return, when the 
ecoaomic satisfactions it enabled them to command had 
declined so considerably. As prices rose, then, all classes 
in the community which contributed of their property or 
their services to the process of production insistently 
demanded a larger sum of money for their co-operation. 
The economic situation apparently favored their success. 
For depreciation of the currency of itself did not decrease 
the amount of commodities produced and services offered
the source from which the real income of all classes in the 
community is drawn-nor did it affect directly the relative 
supply of and demand for the various factors of production; 
it altered only the division of these commodities and 
services among the various classes that shared in them. 
Those persons whose money incomes had not advanced pari 
passu with prices received a less proportion than before, 
and those whose money incomes had increased more rapidly 
than prices commanded a larger proportion. But it was the 
former distribution of wealth that was the outcome of the 
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existing economic conditions. The change in the distribu
tion, caused by depreciation of the standard of values; was 
from the standpoint of the situation before suspension an 
artificial disturbance. Under the operation of free competi
tion, a readjuStment of the nominal amounts of money pay
ments-the mechanism by which real income is distributed 
-was therefore to be expected, in the direction of restoring 
the relative distribution of wealth between different classes 
prevailing before the disturbance had occurred. 

A further consequence of depreciation, therefore, was to 
start a readjustment of money incomes, whether derived from 
rents, interest, or wages. But this process of readjusting the 
whole system of money payments so as to restore real incomes 
was certain to encounter serious obstacles. 

1. At any given time business men are bound to a con
siderable extent by legal contracts calling for the payment 
or receipt of specified sums for specified goods or services. 
They are under engagement to pay set amounts for rent 
and interest; they owe others and others owe them accounts 
payable in legal money; they have agreed to buy materials 
at fixed prices, or to supply others with their own products; 
they have borrowed and lent money; when due the loans 
are to be paid in the standard currency; they have contracted 
with others to give or receive their services at certain 
salaries, etc. Whether the purchasing power of dollars 
rises or falls, such contracts are fulfilled by the payment of 
the specified number of dollars. Until the termination of 
the contracts,there is no alteration in the nominal amount 
of the money to be paid. In this way the scale of money 
payments existing before depreciation is legally petrified 
and enforced for a while in the new situation where the same 
sum of money means less economic satisfactions. 

2. Rapid readjustment is further hindered by the fact 
that the nominal.amount of many money payments is a con
ventional sum, not subject as a rule to bargaining between 
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the parties. The fee of the bootblack, the barber, the notary, 
the physician; the price of a newspaper, a cigar, a ride in 
the street-car, in some places the monthly wage of a farm 
hand-these and many other payments are not easily changed 
in amount. 

3. Even where legal contracts are not in the way, and the 
prices paid are mostly the subject of bargaining, the change 
in the amount of payments produces friction. The complex 
system of money payments, by which the distribution of 
wealth is effected, is an organic whole, and a change in one 
part encounters serious opposition unless all the other parts 
are similarly altered. A change in the scale of money pay
ments that affects all simultaneously and in the same propor
tion would proceed smoothly and work hardship to no one. 
But changes do not occur in this manner. They always start 
somewhere, and extend spasmodically over the rest of the 
field. Persons whose products or services do not at once 
rise in price, oppose, so far as they can, changes which 
increase their money expenditures. Laborers may demand 
an increase of wages because the price of food has risen. But 
the employer cannot accede to the request, without injuring 
himself, until the price of his products has advanced. If he 
sell to other dealers, they object strenuously to paying 
higher prices unless sure the increase can be shifted onto 
others. And consumers exceedingly dislike paying more 
for their goods especially if their own money incomes have 
not risen. So at every step the advance in the scale of 
money payments is impeded. 

4. The readjustment in the scale of money payments, 
then, that is necessitat.ed by an alteration in the standard 
money works itself out in a period of economic stress and 
strain. During the Civil War the tenseness of the situation 
was increased by the constantly varying degrees of deprecia
tion. There was not a single shift from ~higher to a lower 
level; the standard of value was fluctuating aU the time. 
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Before a readjustment of money payments to a scale that, at 
the existing value of a dollar, would restore real incomes 
approximately to what they had been could be worked out, 
the value of the dollar had changed again and a new adjust
ment on a new basis began.1 The price level was constantly 
changing, and each new change unsettled real incomes afresh 
and precipitated a new struggle for a readjustment of money 
payments. While the war continued no adjustment could 
be even tolerably stable, for the next week's war news might 
raise or lower the value of the government's notes which 
served as the community's money several per cent., and so 
produce new confusion. 

A study of the economic consequences of the issue of legal
tender paper currency as a. measure of "war necessity" 
becomes, then, primarily an examination of the intricate 
effects of the changes in the purchasing power of the standard 
money upon the distribution of what Marshall calls the 
"national dividend." The most important problem is to dis
cover how the real incomes of laborers, landlords, capitalists, 
and active business managers were affected. Beyond this 
problem lies the question what effect these changes in real 
income had upon the consumption and production of wealth. 
Such in brief are the subjects discussed in chaps. v-ix. 

1 The rapiditr and violence of these flnctuations may best be seen from the 
following tabular statement of the percentage of altemating depreciation and 
appreciation in the speoie value of the greenback dollar: 

a!fJ'V.ft':.e Rise (+>. P~I~!·~f &l~rra\,!:!ogf 0:i.~~ Month of $1 in or 
Paper Fall (-> reno,. 
Money 

Docember.1861 ••••.•..•• $1.00 
-O.OM Fall of S.4.0 per cent. in 2 months Februar:v. 1862 ••••••..•. .966 

April. 1862 .•••...•.• .985 + .019 Rise of 1.9'7 per cent. in 2 months 
Februar:v. 1863 ••••.....• .623 - .862 Fall of 86.15 per cent. in 10 months 
Auw.st. 1863 ......••.. .195 + .112 Rise of 21.61 per cent. in 6 months 
Ju y. IBM •••••••••• .381 - .408 Fall of 51.32 per cent. in 11 months 
May. 1865 ..•.•....• .78'1 + .850 Rise of 90.44 per cent. in 10 months 
December.I865 .•••....•. .684. - .053 Fall of 1.19 per cent. in 1 months 
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I. GOLD AND SILVER OOIN 

BEFORE the banks and the treasury suspended specie pay
ments, December 30, 1861/ the monetary circulation of the 
United States consisted of (1) gold coin, (2) subsidiary sil
ver coins for fractional parts of a dollar, (3) one-cent pieces 
of a copper and nickel alloy, (4) treasury notes of the gov
ernment payable on demand, and (5) circulating notes issued 

1 Bee Part I, chap. i, pp. 4.0, U. 

HI 
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by banks chartered under state laws} The specie in circu
lation was estimated by the director of the mint in October, 
1861, at from $275,000,000 to $300,000,000, of which he 
thought not more than $20,000,000 was at the South;! the 
demand notes outstanding were $33,500,000,. and the bank 
notes reported as issued by the 1,289 institutions in the 
loyal states amounted to about $129,000,000.' 

Suspension threw this whole system into disorder. Gold 
coin, the only full legal-tender money in use, was withdrawn 
from general circulation as soon as the banks and the treasury 
ceased paying it out, and the country was left dependent upon 
a currency of paper money which the issuers were not pre
pared to redeem in specie. 

It is not quite accurate to say that gold coin ceased to 
circulate. . The banks continued to hold large amounts of 
specie in their reserves,5 while the government paid interest 
on a large portion of its debt in gold and required the use 
of gold by importers in payment at the customs houses. 
More than this, there was a section of the country where the 
greenbacks did not succeed in displacing coin even in com
mon business transactions. 

In 1862 there were but very few banks in states west of 
Kansas and Nebraska.s Indeed, in California, the wealthiest 
and most populous of the far western states, the existence 
of banks of issue was expressly prohibited by the state 

1 silver dollars had not been ih common use for many years, heceuse they were 
worth more as bullion than as money. See the table showihg the average value of 
an American silver dollar each year from 1834 to 1862 ih H. R. LINDERMAN'S Mcmeg 
and Legal Tender in the United States (New York, 1879), p. 161, and compare 
LAl1GBLIN, History of Bimetallism in the United States, chaps. iv, v. 

a Fi""."", Report, 1861, p. 62. I Ibid., 1862, p. 9. 
'Compiled from the" Synopsis of the Retums of the Banks ih the Diifer'Jnt 

States," published ih the Fin""",e Report for 1862, pp. 189 if. 

G Accordihg to the "Annual Reports on the Condition of the Banks," the amount 
of specie held by institutions in the loyal states increased from $76,400,000 at the 
beginningof1862 to $81,500,000 at the beginning of 1863.-H. R. Eo:ecutiveDocumen' 
No,lI6, 87th Cong., 3d Sess., p. 209; and No.!JO, 88th Cong., 1st Sess., p. 211. 

S See the bank reports cited in preceding notes. 
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oonstitution.1 "Suspension" was, therefore, a much less 
momentous occurrence for these communities than for those 
of the East, where business centered around highly developed 
banking systems. West of the Rocky Mountains men con
tinued to buy and sell for coin, giving little thought to the 
fact that bank notes in circulation elsewhere were no longer 
redeemed in specie. 

But when Congress, by the act of February 25, 1862, 
provided for the issue of $150,000,000 of United States 
notes and made them a legal tender between individuals, the 
currency troubles of the rest of the country were brought 
home even to Californians. Under this law it was techni
cally possible for a person who had bought goods from a San 
Francisco jobbing merchant to compel his creditor to accept 
in payment greenbacks worth considerably less than the 
expecW gold. Elsewhere this situation had been prepared 
for by the use of notes of suspended banks for three months 
before the first United States notes were issued, and men 
adjusted their business transactions to suit the currency. 
But on the Pacific coast people had been accustomed to a 
circulation of specie only and were very loath to surrender 
it. Business men consequently cast around for some means 
by which they could maintain the circulation of gold and 
prevent debtors from forcing them to accept greenbacks. 
One means to this end was the formation among the mer
chants of San Francisco in November of an agreement "not 
to receive or payout legal-tender notes at any but the mar
ket value, gold being adhered to as the standard." Firms 
that refused to enter into this agreement, or to abide by it, 
were to be listed in a black book and required in future deal
ings to pay cash gold for goods which they purchased. 

Loyal observance of such a voluntary agreement, how
ever, was difficult to maintain, and vigorous efforts were 

J Article IV. sees. 3l, 35. There were, however. a few deposit bank.. See J. J. 
KBoz, A HiatorII qf BIlMiIl/1 i.,..... UIliterlBtala (New York. 1900). pp.1MlHi. 
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accordingly made to secure such action from the state legis
lature as would secure the same end by legal means. .Alter 
several other proposals had been rejected, a "specific con
tract act" was finally passed and approved April 27, 1863. 
It provided in substance that contracts for the payment of 
specific kinds of money should be enforceable by legal 
process. After the constitutionality of this law had been 
affirmed by the state courts, business-men were able to 
protect themselves against tenders of greenbacks effectively 
by inserting in all their contracts clauses specifying that 
payment should be made in gold coin. This became the 
general practice, and consequently the people of California 
maintained a large circulation of specie during all the seven
teen years that the rest of the United States were using 
paper money. Greenbacks were not -prevented from circu
lating, but when they were passed it was usually at their 
gold, not at their nominal, value.1 

II. BANK NOTES 

As has been said, the withdrawal of gold from circulation 
in other parts of the United States left the notes of the state 
banks and the federal treasury the only monetary circulation, 
aside from "deposit currency," available for use in large 
transactions. But neither the bank nor the treasury notes 
were at that time a legal tender, and consequently the circu
lation of both was for a time beset with difficulties that 
require discussion in some detail. 

Though all the banks, with the exception of the banks of 
the states of Ohio, Kentucky, and Indiana, and a few scatter
ing institutions elsewhere like the Chemical Bank of New 
York, had followed the example of the New York banks very 

I BBBNAJlD HOSBS, .. Legal tender Notes in California," QuarlerlJ/ Joomoal of 
Economic8, VoL VII, pp. 1-25; J. A. FD.B.J:s, TIle FiIllJllCial EconomJ/ of eM Uftited 
Btotea IU",m.ted (San Francisco, 1867), Nos. V, XV. 
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promptly in suspending specie payments,' the suspension 
was perhaps nowhere complete. Banks very generally con
tinued for some time to supply coin to their customers who 
required it for the payment of duties or any other necessary 
purpose! Indeed, in those states where the banking laws 
imposed penalties for refusal to pay notes in coin the banks 
were obliged to redeem their notes whenever the holder 
insisted upon their so doing. Such was the case in New 
York. The state superintendent of banking was required 
by law to close any izistitution that failed to redeem its notes 
in coin within fifteen days after the notes had been pro
tested. • As the superintendent had no discretion in the 
matter, the banks were at the mercy of any note holder who 
chose to insist upon redemption in gold. Certain speculators 
in currency took advantage of the situation to collect bank 
notes systematically and send them in to the issuing institu
tions for payment in coin, which they then sold at a premium! 
Fear of such operations made the banks unwilling to payout 
their notes freely. Instead of notes they issued many certi
fied checks, which for a time formed a prominent part of the 
circulating medium. & 

For such reasons there was a marked contraction in the 
bank-note circulation in the first months of 1862. January 
4, the New York city banks had outstanding $8,600,000 of 
notes; by March 1 this circulation had fallen to $5,400,000. 
The hesitation of the banks ceased, however, when the 
treasury notes in circulation were made legal tender, for this 
measure provided funds other than coin which note holders 

I B""""" Maguine (New York), VoL XVI, p.650. 
I Ibid., VoL XVI, p. 848 (Rhode Island); p. 849 (philadelphia); VoL XVII, p. 760 

(Boston); H.B. Eo:ecutive Doc:umeRt No. 116, 87th Cong., 3d Bess., p. 60 (Con. 
II8OtIcut); p.28 (New Hampshire); New York Herald, JanUlU'J' 5, 1862. This and the 
auhsequent references to newspapers sive the dote of the "financial column." 

• See test of the law, B".,..,.., MtJ(/tui ..... Vol. XVI, p. 811. 
'New York Herald, JanUlU'J' 20, 1862. 
IH""", Merc1w.fIIA' MaguiRe, VoL XLVI, p.lI09. 
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pressing for redemption could be compelled to accept. 
Accordingly, the banks began to payout their notes again, 
and by May 8 their circulation was practically as large as it 
had been January 4.1 

The situation in Ohio, Kentucky, and Indiana where the 
state banks did not suspend specie payments immediately, 
did not long maintain its peculiarity. These banks were 
deterred from following the example of eastern institutions 
by clauses in their charters which forbade the redemption 
of their notes in anything but coin. In Ohio, however, 
the legislature enacted a law January 16, which granted 
immunity from the penalties for suspension to such banks 
as should advance coin to be used in paying the interest on 
the state's foreign debt! Similarly in Kentucky, "the banks 
of issue having consented to loan to the citizens of the state 
$1,000,000 • . . • the legislature passed an act on March 8, 
1862, relieving the banks from the penalties for suspension 
of specie payments and authorizing them to payout United 
States legal.tender notes."· 

The Bank of the State of Indiana and its branches, under 
the presidency of Hugh McCulloch, held out somewhat 
longer. December 31 McCulloch issued a statement that 
under no circumstances would the bank fail to redeem the 
pledge it had given to pay its notes in coin.' In pursuance 
of this policy the managers of the branches were instructed. 
"to redeem promptly:in coin all notes that might be pre
sented; to anticipate and prevent their return, as far as might 
be practicable, by taking them up at commercial points with 
other cash means; [and] to make arrangements with deposi
tors by which deposits of gold should be paid in gold, 

1Seethe New York city bank statements. ibid..p.559; compare ReporCqfu.. 
Secreta,." qf tile Tre ..... ,.". December. 1862, p. 15. 

I Ban1cera' MaglUine, Vol. xvn. pp. 163, and '1113, '19&. 

8 KNox. HiafmT/of BRf.kifIC/i .. the U .. ited State. (New York. 1900). p.6d. 
'Ba .. kere· Magadne, Vol. XVI. p.650. 
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deposits of bank notes . . . . in bank notes." 1 By this 
course "in a few weeks the larger part of the circulating 
notes of the branches were at rest in their vaults, and the 
business of the branches was reduced to what could be safely 
done upon their. capitals and deposits." When, however, 
the legal-tender act had been passed the question arose 
whether the bank might not legally use United States notes 
in discharge of its notes. After ascertaining that the courts 
would give prompt trial to a case involving this important 
question, Mr. McCulloch, in order to make a test case, 
directed that greenbacks .be tendered in payment of a note. 
The supreme court of Indiana decided that the legal-tender' 
act was constitutional, and that the bank might redeem its 
notes in notes of the government. When this decision was 
rendered, the bank at once commenced paying out its notes 
again." 

The same question regarding the availability of green
backs for redemption of bank notes that under state laws 
were payable only in coin, had to be faced in other states. 
In New York the question was peculiarly pressing because 
the legislature was powerless under the constitution to pass 
such measures of relief as were enacted in Ohio and Ken
tucky.· To determine whether banks could avail themselves 
of the act of Congress making treasury notes a legal tender, 
test cases were arranged by the superintendent of the bank
ing department and a decision obtained in June, 1863, from 
the court of appeals maintaining the constitutionality of the 
law.' This and similar decisions rendered in other states 

1 H. McCuLLoCH, Men and MetJllUrll8 of Half a CentuT1/, p. 136. "Ibid., pp.l36-8 • 

• Article VIII, sec. 5 of the constitution provided that "the legislature shall have 
DO power to pass any law sanctioning in any manner .•.• the suspension of specie 
payments by BDJ' perSOD, association, or corporation issuing bank notes of any 
description."-Bankero'Magazine, Vol. XVIII, p.811. 

• See Ann .... 1 Report of the Superintendent Of the Banking Department of the 
Stateo! NetD York, January 7, 18M; Bankero' Magazine, Vol. XVIII, pp. 811-13. The 
fnll text of the court's opinion is published 'bid., pp. 345 If. 
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removed the last doubt about the right of banks to use the 
greenbacks instead of gold coin as reserves and put them in 
a position to issue their own notes freely. 

The increase in the circulation of the state banks after the 
passage of the legal-tender act was very general. Secretary 
Chase estimated that the notes issued by banks in the loyal 
states amounted to $167,000,000, November 1, 1862, as com
pared with $130,000,000 a year before.1 The Annual Report 
on the Banks in th6 United States for 1863, though not with. 
out omissions, made the circulation in the same states about 
the first of the year nearly $181,000,000.2 Bank deposits 
increased with like rapidity. According to the bank reports, 
the deposits in the loyal states were $257,000,000 in Jan. 
uary, 1862, and $367,000,000 in January, 1863.1 After 
April 1, 1863, however, the increase of circulation seems to 
have been checked by the tax imposed of 1 per cent. a year 
on certain proportions of tha notes outstanding and 2 per 
cent. on amounts in excess of the specified proportions.' 

Shortly thereafter the organization of new national banks 
and the conversion of state into national banks introduced a 
new element into the circulating medium. As the issue of 
national bank notes proceeded for several years more rapidly 
than the withdrawal of the state-bank issues, there was again 
an increase in the total bank circulation! But aside from 
this increase the change was merely the substitution of a 
more uniform and better-secured kind of notes for the 
diverse issues of the state banks. 

1 Report oJ the 8ecma.'1I of the Tre ..... '1I. December. 1862. p. U. 

I H. R. E:i:ecutive Document No. 20. 88th Cong •• 1st Sess •• p. 210. 

8Ibid •• Zoo. cit •• for 1863, and H. R. Ezecutiv.e Document No. 15. 87th Cong •• 3d 
Sess •• p. Z08. for 1862 • 

• Act of March 8, 1863. sec. 7; 12 8ta.tutea a.t La.rge, p. 712. 

6 See the statement of bank notes ontstanding in the 8Ca.tiatica.1 .Abstra.ct oJ the 
United 8ta.tea. 1878, p. U. 
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III. OLD DEMAND NOTES 

The circulation of the demand treasury notes was for a 
time beset by more difficulties even than was the circulation 
of bank notes. The first issues of these notes by Secretary 
Chase in the late summer and autumn of 1861 was opposed 
by the banks which subscribed to the $150,000,000 loan. 
When the secretary inaisted on making the issues, however, 
they yielded, and with few exceptions made n.:> difficulty 
about receiving such of the notes as were brought to them 
by depositors.1 The situation changed, however, when the 
treasury, by suspending specie payments, gave notice that 
these notes would not be redeemed in coin. I At this time 
there were $33,460,000 in circulation! Early in January 
the New York banks held a meeting to discuss what policy 
should be pursued with regard to them. Opinion was 
divided, and the meeting ended with the adoption of a 
vague resolution: 

That before we consent to receive such notes, we must require 
that such legal provision be made by Congress as shall insure their 
speedy redemption, and that a committee of this association be 
appointed to consider that subject and report to an adjourned 
meeting.' 

1 ct. Pari I, chap. i, pp. 26, 27, above. 

t It has been stated in an official document that .. the demand notes we ... paid' in 
gold ... hen presented for redemption," and that such payment with their receivability 
for all public dues, .. prevented their depreciation. "-It\formati.". Respectint/ United 
Btoteo Bond8, Paper ",,"-, CGi..,etc., ... vised ed., United StateBTreaau ... »eparl
"""" Oi""""'r No. 128, .JulJ I, 1896, p.'. This has been the common view and is fonnel, 
e. g., even in the work of so recent a writer as Profe880r A. B. HABT (Life of Chao", p. 
242). Bnt DOD8 the less it is certainl,. an error. Mr. Chase himself said: .. The banks 
of New York enspended on the 80th of December, 1861 ••••• and the government 
,.islded to the samenecessit, in .... pect to the United Ststes notes then in cimulation." 
-Report Of tile 8et:rd4 ... t1/ tile Tft ......... 1862, p. ,: ct . .Americcm .A .... "'" Ogclopa!dia, 
186l, p. 300. and HfVII.t·. Merclr.antll· Maga,ri ..... VoL XLVII, p. Ii09. 110 ... than this, 
the .. old demand notes." as the issne came to be called, did depreciate in valne, 
... hich coDld hard!,. have happened had the, been .. paid in gold when presented 1m 
redemption;" ct. Pari II, chap. iii, eee. ii, belo .... 

I Report t1/ tile 8et:rd4 ... of tile Treaau .... Deeember. 1862, p.9. 

'B ........ • Maga,ri ..... VoL XVI, p. 6n. 
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Of course, this resolution procured no action by Congress, 
and the committee was unable to frame a policy acceptable 
to all the banks. Some institutions took the notes without 
question as current funds, while others did not. I The Ameri
can Exchange Bank, for example, issued a circular dated 
January 1, 1862, informing its dealers and correspondents 
that it would not accept treasury notes from them, unless 
they would sign a contract to accept payment in the same 
notes at par! 

But so long as a portion of the subscriptions to the 
$150,000,000 loan remained unpaid, almost all of the banks 
were ready to receive demand notes at least in small quanti
ties, because they could be used in making payments into 
the subtreasury.' 

After the last instalment of the loan had been paid on 
the morning of February 4, the disinclination to receive the 
notes as current funds became much stronger. Banks could 
no longer find an outlet for them at the subtreasury, and 
they could not be certain that depositors would accept such 
notes in payment of checks, since the notes were not yet 
legal-tender. The metropolitan banks seem to have been 
rather more liberal than those of Boston, Philadelphia, and 
other cities.' But even in New York there was apparently a 
considerable number of large institutions that discriminated 
against the treasury notes and accepted them only as 

I New York Herald, Janu&rJ' 2, 5, and 6, l862. 

IBa~ Magazine, Vol. XVI, p. 64.7. Compare the similar circulars received 
b:r Chicago banks from their New York correspondents; Hunt:. Merchanta' Magazine, 
Vol. XLVI, p. 293. 

aNew York Herald, Febrna., ".1862, and Hunt'. Merchants' Magazine, Vol. 
XLVI, p.309. The banks of Boston acted in similar fashion. Though these banks 
were fo.bidden b:r their charters topa:r out an:r notes except their own, a resolution 
was adopted, J anua., 10, that banks concerned in the government loan should accept 
treasury notes" receivable for government dues to the extent of 25 per cent. of their 
subscriptions to said loan, including such notes as the:r ma:r have on hand."-Baftkera' 
Magazine, Vol. XVI, p.648. . 

'New York Herald, Janua., 2f. and 29,1862. 
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"special deposits," repayable in kind.1 Refusal to take the 
notes on the part of even a few banks in the clearing-house 
association made serious trouble for the other institutions 
that desired to receive them without question. For, if one of 
the more liberal banks accepted demand notes on deposit as 
current funds, it had to make provision for meeting checks 
drawn against this deposit and presented at the clearing
house by other institutions. At the clearing-house, however, 
the demand notes would not be accepted in payment of a 
balance, and the bank that had taken such notes from its 
customers had therefore to provide other func;ts for meeting 
the checks, or, if it did not have sufficient currency of other 
kinds, to take out loan certificates on which 7 per cent. 
interest was charged. I 

This situation seems to have given much concern to the 
treasury authorities. Though the treasury notes were com
monly accepted in business transactions between individuals 
without question,· men could not use them freely at the 
banks, and consequently persons who received large quanti
ties were compelled to sell them at a slight discount.' It 
was the desire to prevent such discrimination against the 
treasury notes that Mr. Chase gave as his reason for urging 
the retention of the legal-tender clause in the bill introduced 
by Mr. Spaulding.5 

While the bill was still pending, another scheme for the 
same purpose was devised. Mr. Cisco, the head of the New 

I IWtJ., Febma.,. , and 5, 1862. H .. nt'. Merch<JR&t8' MngtuiM state. tbat this 
course was pursuad by a majority of the banks.-Vol, XL VI, p. 809. 

SHunt'. Merchan'" Mngazine, Vol. XLVI, p. 809. C,f. tbe >emarks of Senator 
Simmons in tbe CongreuionaI Globe, 31th Cong., 2d 98SS., p. 7940. 

I New York Herald, FebrnBQ' 9; Shipping and Commercial List, FebrDBQ' 19, 
1B62. 

'According to tbe New York Tribune, Febrnary 13, 1862, tbe selling price was 
one-fifth of one per cent. below par, while notes conld be bought of tbe street brokers 
at half this discount. 

5Letter of Janua.,. 29,1862, to Thaddeus Stevens.-CongreuionaI Globe, 31tb 
Cong., 3d Bess., p. 618; ct. remarks of Mr. Bingham, ibid., p. 639. 
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York subtreasury, suggested, and Chase authorized, the 
acceptance of the treasury notes on deposit at the sub
treasuries at 5 per cent. interest.1 It was apparently their 
expectation tJ:tat the banks would now accept the notes with 
the intention of depositing them at the subtreasury and so 
drawing interest upon a part of their current funds. I But 
the plan was received less kindly than had been hoped. On 
February 8 about half a million was deposited with Mr. 
Cisco, and by the 11th another million had been added.' 
But these deposits seem to have come mainly from savings 
banks and out-of-town institutions.' Most of the city banks 
looked upon the plan as a bid to induce the public to deposit 
with the subtreasury instead of with themselves. 5 

For the time, therefore, this plan accomplished little, and 
the demand notes continued to rule at a slight discount until 
the passage of the legal-tender act.' The first reports of 
the law that reached New York indicated that the treasury 
notes already in circulation, as well as the new issues, had 
been made a legal tender.' An amendment to this effect 
had, indeed, been made by the Senate on motion of John 
Sherman; 8 but it had not been agreed to by the House of 
Representatives,' and at the recommendation of the com
mittee of conference the Senate receded from it. 10 Though 
the report was false, it changed the attitude of the hesitating 
banks toward the notes. The new law provided that customs 
should be paid, not in paper money, but in coin. From this 

I ct. SmroCBlmB, Life of ChaIe, p. 269. 

Sct.Hunt'. Men:hant.' Magazine, Vol. XLVI, p. SlO; New York Herald, Febru
&rJ9, lB62. 

• New York Herald, FebruUJ 8 and n, 1862. 'Ibid., FebruUJ U • 
IHunt'. Merchant.' MagGISirw:. Vol. XLVI, p. SlOo 
I New York Tribune, Febrna.,.l3, and 81&ippifI(J and CommerciGl Liat, FebrnaQ 

19,1862. . 

'New York rima, Febrna.,. 26; Herald, March 8. 

8~ Globe, S'lth Cong., Zd Sess., p. 'I'll. 
• Ibid., p. 888. 10 Ibid., p. 9Jl9 • 
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rule, however, an exception was made in favor of the old 
demand notes, because the act under which they were issued 
declared them "receivable in payment of public dues." I H 
made legal tender, then, the old notes would di1fer from the 
new only in possessing a virtue lacked by the latter-availa
bility for use at the customs house in place of coin. As but 
$60,000,000 of the demand notes had been authorized, and 
as they were to be replaced as rapidly as feasible by the new 
issues, it seemed likely that there would be a strong demand 
for them from importers who had duties to pay. Conse
quently even the banks that had hitherto refused to receive 
the notes as current funds now refused to pay them out, and 
instead of being at a discount of n to l they rose to a pre
mium of -1 to i.s This advance to a premium, however, 
proved premature. When after three or four days it was 
found that the retirement of the old notes could not com
mence until the new notes were printed, that printing would 
require at least a month, and that in the meantime the treas
ury must continue to payout the old notes, they fell again 
to par.' And when on the 4th of March the full text of the 
legal-tender act was received, and it was found that the 
legal-tender clause included only the new issues, some of the 
banks reverted to their former policy and began again to 
discriminate against the government notes. Accordingly 
the notes fell once more to a discount. • 

The discovery that the old demand notes had not been 
made legal tender seems to have been as much of a surprise 
to many members of Congre88 as it was to busineBS men in 
New York. Steps were taken at once to remedy the omis-

I Act cl A~ &, 188l, See. 5, 1% BtaIuteJJ at Ltwpe, Po 313. 
I New York Ti ...... Pebraa!7 26 and 27, J8II2; Herold, Pebraa..,. 27 and 28; em... 

......,...,.AdoJer&er, Pebraa!7 2111, 27, 28, and Karch 1; BAippi",,1ItId Coramercial Lid, 
KarchL 

• New York Herold, Karch 1 and 3; Ti ...... Hamil 8. 
'NewYorkHeroltJ, JIamh&; CotaIllerc:iGl ~ and BIlippi"" ...... em... 

......,..., LUC, JIamh 5, 
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sion. A clause making the treasury notes already in circu
lation a legal tender was inserted in the bill to authorize the 
purchase of coin for the payment of interest on the public 
debt, which Thaddeus Stevens introduced into the House 
March 6.1 When this bill received President Lincoln's 
signature, March 17,· there was no longer any reason for 
discriminating against the demand notes, and they returned 
for a short time to par. a 

Meanwhile the New York banks had taken action that 
put an end to all opposition on their part to the use of the 
treasury notes. At a meeting held March 7, 1862, they 
determined to make their clearings in certificates issued by 
the assistant treasurer for deposit of the demand notes with 
him at 5 per cent. interest.' This arrangement, which went 
into effect March 10, made treasury notes the standard for 
all banking operations in current funds. & Foreseeing that 
when the new notes were ready for issue the old notes receiv
able for customs would be more valuable, Mr. Cisco pub
lished a notice March 14, that all certificates of deposit 
issued in the future would be paid in any notes that were 
legal tender.' The new respect in which the old demand 
notes were coming to be held was shown by the fact that 
this notice caused a falling off in the daily deposits. The 
check was only te~porary, however, for the new notes 
became themselves available for deposit early in April. 

From the 7th of March, then, the old demand notes were 
current funds in New York and passed without question at 
par. But soon after the appearance of the greenbacks their 

1 Congreosiona' Globe, 87th Cong., 2d Bess., pp. 1103 and 1116. . 

112 Statutes at Large, p. 870. 
8 In fact, the notes returned to par as soon as it was known that the clanse had 

been introduced, because it was a foregone conclusion that the measure would 
beoome a law.-New York Commercia' Adl/ertiser, March 8. 

'Banker.' M agazirae, Vol. XVI, pp. 809-11. 
& C/. New York Xi_, March 10. 
'See the text in Ann .... ' American Cyck>p<edia, 1862, p. 456. 
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position changed again. The first greenbacks in New York 
came in a remittance of $4,000,000 received by the assistant 
treasurer April5! A large sum was paid out the same day, 
and from this time on issues were so rapid that $90,000,000 
was outstanding before the 7th of June.! All through April 
the old demand notes circulated side by side with the new 
notes at par.' But, as the supplies of the latter currency 
became sufficient for the wants of business, a cillierence 
became apparent between the treatment of the two issues. 
Owing to their receivability for customs, the old demand 
notes were preferred, and as early as the second week in May 
they began to be quoted regularly at a premium which, 
slight at first, gradually rose as the volume in circulation 
became smaller and the premium on gold for which they 
served as a substitute at the customs-house became higher. 
The possibility of obtaining this premium caused holders of 
old demand notes to hoard them just as they had hoarded 
gold in January. When Mr. Chase wrote his letter of June 
7 requesting authority for a second issue of greenbacks, he 
said that the $56,500,000 of the old demand notes then 
outstanding were "held by banks and capitalists, and not 
used as circulation. 'Of They were sold from time to time to 
importers and used in the payment of duties. As they 
came into the treasury through the customs-houses, the old 
demand notes were canceled and replaced by greenbacks. 
By this process the amount outstanding had been reduced 
to $3,300,000 by June 30, 1863.5 This withdrawal from 
circulation in May, 1862, closed the brief but eventful 
history of the old demand notes as a part of the circulating 
medium. 

1 See the 1InaDcial oolnmns of the New York papers under this date. 
I H.B. Mireellaneoua ~ No. 81, 31th Ccmg., 2d Bess., Pol. 

• Hvfll.·.MereIIcmta' MOQU.ri ..... Vol. XLVII, Po 33. 

• H.B. Mireellaneoua Donoment No. 81, 31th Cong., 2d Sess., Po I. 
Ii Beporl of tile Bet:n:ta", of t1&e 2'rcanIr!I, December,l86I, p. 45. 
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From what has been said it is clear that the business 
public must have suffered considerable inconvenience from 
the uncertainty regarding the currency between the time of 
suspension and of abundant issues of the greenbacks. Gold 
had ceased to. be used in ordinary transactions; notes of 
state banks, always inconvenient, were in many cases not 
issued freely for prudential reasons and had to be replaced 
in considerable measure by certified checks, and the treasury 
notes were most of the time discriminated against by many 
banks. The appearance of the greenbacks in large amounts 
afforded relief from such difficulties, though the wide and 
rapid fluctuations in their value gave rise to other embarrass
ments of a more serious character. 

IV. "SHINPLASTEBS" AND PBAOTIONAL OUBRENOY 

One difficulty with the currency, however, the greenbacks 
could not meet. While they served as a convenient medium 
of exchange in large transactions, they did not supply the 
want of small change, for the first legal-tender act had for
bidden the issue of notes of less than five dollars. I Hardly 
had the perplexities of business men who handled currency 
in large amounts been relieved by the free issues of the 
greenbacks, when yet greater inconveniences began to be 
felt by everyone from the lack of fractional coins. 

When specie payments were suspended the subsidiary 
silver coins did not disappear from circulation at once, as did 
gold, for reasons found in existing coinage laws. While a 
dollar contained 371.25 grains of pure silver, only 345.6 
grains were put into two half-dollars, four quarters, or ten 
dimes.1 In January, 1862, one grain of gold was selling for 
15.35 grains of silver.' At this ratio a silver dollar was worth 

1 Sec.l, 12 BtatuteIJ at Lorpe, p. 845. 
I Act of Pebrual'J' 21. 1853, 10 8tatKtea at Lorpe, p. 160; t;/. LAV&lILDr. BiBforrt 01 

BimetaJliam i .. lAc URi"'" states. chap. .... sea. j. 
• See the table in LAU&lILDr. op. eU.. Appelldiz n, P. 
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$1.04 in gold, while two halves, four quarters, or ten dimes 
were worth but 97.05 cents. While, therefore, there was a 
profit in treating gold coin as bullion instead of as money, 
the moment a fractional premium appeared upon it in paper. 
there was no profit in exporting or in melting subsidiary 
silver coins until the premium on gold had risen sufficiently 
above 3.1 per cent. to give brokers compensation for collect
ing the coins and shipping them to Canada. For, when gold 
stood at 10Sfi-, a paper dollar was worth 97 cents in gold
just as much as ten dimes. It was therefore a matter of 
indifference to the possessor of subsidiary silver coins whether 
he paid it over as current funds in purchasing commodities 
or sold it for paper money. But when gold rose above 
103-h. a paper dollar became worth less than ten dimes, and 
a person who had the latter could make them go farther in 
the payment of debts by selling them for paper money and 
giving it to his creditor than by handing him the silver 
itself. Since, however. some trouble and expense were 
involved in melting or exporting coins of small denomina
tions, it was a nice question how high the premium on gold 
must rise above 3h before the silver would disappear from 
circulation. 

For the first week after payments in specie had been 
stopped the premium on gold varied from 1 to 3 per cent.1 

But on the 8th of January it rose to 31 and on the 9th to 
41. At the latter premium a paper dollar was worth 95.92 
cents in gold, or 1.13 cents less than ten dUnes. According 
to the money column of the New York Herald, this slight 
difference sufficed to induce brokers to begin the purchase 
of silver coins. "An inquiry has sprung up for silver." 
reports the financial writer on the 9th, .. which has been 
held at 1 per cent. premium." It is not improbable, how-

l]!'or this aDd ~ ref_ to pnmrlum OIl sold 888 tables in Ap_dis 
.&, beImr. 
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ever, that purchases of silver on so slight a margin were 
prompted rather by anticipations of the profit that could be 
made if the premium on gold continued to advance, than by 
the opportunity for immediate profit. If so, the buyers of 
silver were ~ppointed, for after rising to 5 on the 10th of 
January, the premium fell again be'low 4. During February 
the average premium was 3.5, during March 1.8, during 
April 1.5, and during May 3.3. At such low prices for 
gold, or, more accurately, at such high prices for paper 
money, there was no profit in buying subsidiary silver 
coins for export or melting, and consequently they continued 
to circulate as money. But in June, when the hopes of a 
speedy end of the war were being dispelled, the paper 
money fell in value, that is, the premium took an upward 
turn. From 31\ on the first Monday of the month, the 
premium rose to ~~ on the second Monday, 6! on the third, 
71 on the fourth, and 9-h on the fifth.l With gold at the 
last-named premium, a paper dollar was worth 91.69 cents 
in gold-a price which afforded an ample margin of profit 
for the purchase for export of silver coins worth 97.05 
cents. 

Accordingly, the newspapers late in June and early in 
July began to remark a rapid disappearance of small change 
from circulation. For example,~the Springfield RepUblican 
of July 2, 1862, said: "The ruling premium of 5 to 6 per 
cent. on silver coht, as compared with the paper currency in 
use, is fast driving it out of circulation. Laboring people 
and those of small means are constantly to be seen at 
brokers' offices selling $10 to $50 of silver change at 2} per 
cent. premium, which the brokers ship to Europe where they 
can realize 6 or 7 per cent. in comparison with our irredeem
able paper currency." Similarly, the New York Times 

J These figures are avel888S of the highes~ and lowest; prices of gold JeCOrded 
eachda,. 
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of July 18 declared. that" the annoyances suffered in this 
city and throughout the country during the last two or 
three weeks, on account of the scarcity of specie, have been 
unspeakable, and in many lines of business the loss of 
custom and profit has been heavy.nI Though over $45,-
000,000 of subsidiary coins had been struck under the act of 
1853,1 of which perhaps three-fifths circulated in the loyal 
states,· nearly the whole amount seems to have been with
drawn from use as currency between the middle of June and 
the middle of July. Apparently, the brokers who purchased 
the coin exported a large portion of it. Over $3,750,000 
were carried to Canada in 1862 by a single express com
pany.4 American coin became a drug in the Canadian mar
ket and was accepted only at a discount.' Considerable 
amounts were shipped also to South America and a sum 
large in the aggregate was no doubt kept for a long time 
in small hoards.' 

Of course, the disappearance of the silver coins from 
circulation caused serious inconvenience in retail trade. 
Varions shifts were tried to supply their place. In 
Philadelphia, and perhaps elsewhere, old Spanish quarter
dollars were brought again into use. These coins had formed 
a considerable portion of the small change before an abun
dant supply of American silver was furnished under the act 
of 1853. From long wear they had become light in weight. 
The act of February 21,1857, provided that they should be 
accepted by the goverument offices for 20 instead of 25 cents.7 

I Compare New York Tribu ..... July 9 and 16; Commercial Advert'"'", July 10 and 
16; Chicago PoIIt, July 15; and other references in the following notes. 

1 Bepart oJ th.e Director oJ the Mint, October,l862, p. 49. 

I C/. HuRt', MerchantlJ' Magaoi ..... Vol. XLVII, p.155. 

'A .... ual A "",""an CVclopaodia, 1862, p. 468. 

6 CJ. Ba .. ker,' Magazine, Vol. XVIII, pp. 83, 482; Vol. XIX, p. 699. 

S bOX, United 8tateII Note., p. 100. 

711 Statute. at Large, p. 163, and LniDOHAN, MOfIeI/ lind Legal Tender, p. 32. 
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When the American silver was withdrawn a few of these old 
coins, because of the less amount of silver left in them, 
came out of retirement and passed current again as quarters 
of a dollar! 

Another method of meeting the situation was to decline 
to make change for paper bills at all, or else to charge a 
premium for the silver returned. This plan is said to have 
been adopted for a time by transportation companies and 
many retail shops in New York city" A third device was to 
cut dollar bank bills into halves or quarters and pass these 
pieces for 50 and 25 cents. In Hartford, Conn., it was said 
that some $20,000 of the bills of the lEtna Bank were 
Soating about cut in two.' A more ingenioua scheme was 
hit upon by the Farmers' Bank of Mount Holly, N. J., 
which paid out notes for $1.25, $1.50, and $1.75 to enable 
people to make change within 25 cents by returning a 
dollar bill.' Much commoner, however, was the issue of 
notes for fractional parts of a dollar, colloquially called 
"shinplasters." Though the laws of many states forbade 
any bank to put into circulation notes less than one dollar, 
a few institutions adopted this plan, relying on the obvious 
need of fractional currency to secure immunity from 
prosecution.' But most of the "shinplasters" seem to have 
been issued by individuals or firms not engaged in banking. 
In Chicago, for instance, the city railway company supplied 
25-cent tickets which the conductors gave in exchange for 
paper bills ,and accepted for fares.' In Boston, Young's 
Hotel started a system of checks for 15, 25, and 50 cents 

1 Springfield Republica,., luIl' 15, 1862. 
• New York Tribufte, luIl' 9 and 16. 
'Bankerr Magasine, Vol. XVII, p. tM. On similar practices elsewhere see ibid., 

~m . 
'Ibid., ~ 816. 
& For example of such illegal issues bl' a banker of Reading, Pa., see ibid., 

p.'75. 
'Chicago Pod, luIl' 15,1862. 
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with the proprietor's signature attached-an example that 
saloons, restaurants, and retail shops were quick to follow. 1 

Many of these issues were made by irresponsible persons 
and consequently resulted in loss to those who accepted 
them.· Partly to protect the public from such losses and 
partly to obtain a "loan without interest," several towns and 
cities provided for municipal issues of small notes. The 
city council of Newark, N. J., for instance, voted July 11, 
.. to issue promissory notes to the amount of $50,000 in 
denominations ranging from ten centa to fifty cents" and 
redeemable by the city in sums of $10 or more.' This 
example was followed by Jersey City, Wilmington, and 
Albany, and a proposition of similar character was dropped 
in Philadelphia only because it was found to be contrary to 
state law! 

These various substitutes for the silver coins furnished a 
fractional currency that, although unsatisfactory, had to be 
tolerated for a time as a makeshift. Secretary Chase, 
however, took steps promptly to relieve the general 
embarrassment. He called the attention of Congress to the 
matter in a letter written July 14, and Congress responded 
by authorizing the use of "the postage and other stamps of 
the United States" as currency.' 

Though this act was approved by the president only 
three days after Chase's letter was written, some time 
elapsed before it afforded substantial relief. The chief 
immediate effect was to cause the use of ordinary letter 
postage stamps for small change. In New York where as a 
rule about $3,000 of stamps were sold daily, the sales ran up 

1 SpriDgfleld Republica.., .JuI715, 1862. 

I C,f. quotations hom the Philadelphia Ledger in the Banlcerl' Magazine, VoL 
XVII, Po 8211. 

I New York Tima, .JuI7ll1, 1862. 

'See BarokerI' Magazine, VoL XVII, pp. 823, 566, 816, end 161 respectiveb. 

II Act of .Ju17 11,lB62, 12 statute. '" Large, p. 592. See Part I, chap. iii, sec. iii. 
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to $10,000 on the day after the bill was approved, and next 
day to $16,000.1 Such stamps, however, were exceedingly 
inconvenient for use as currency because of their small size 
and their propensity for sticking together and getting 
crumpled. To take their place Secretary Chase caused a 
series of special stamps in denominations of 5, 10, 25, and 
50 cents to be prepared. I They were about 2i by 31 inches 
in size, printed on both sides and not gummed.' The first 
issues were made late in August.' 

In order to force the withdrawal of the "shinplasters," 
attorneys of the national and local governments in some 
districts published notices warning the public that the 
penalties imposed bY,federal and state laws upon the issue of 
small notes by unauthorized persons would be vigorously 
enforced by prosecuti~ns.5 Municipal "shinplasters," how
ever, were not aff~te4 by the Postage Currency Act, which 
forbade such issues only to "private corporations," firms, 
and individuals. 6 Town and city notes continued therefore 
to circulate unhindered for a considerable time. 

The difficulties with the fractional currency do not seem 
to have come to an end even by the close of 1862. The vari
ous substitutes for coin could not be dispensed with until the 
"postage currency" became abundant enough to supply the 
demand for small,change, and at first the issues were rather 
slow. By the end of September but $787,700 had been 
placed in circulatipn, and in the next two months the total 

1 Bankers' Magazine, Vol. XVII, p.l59. 

I Report of the 8ecretG'7I of the 7'reasu'7l, December 1862, p. 28. 

8 Representations of this .. postage curren"," are given by KNox, URitefJ 8tatea 
Noka, pp 105-8. 

'KNox, ibid., p.l"'; Bankers' Mag .... ine, Vol. XVII, p. 239. 
5 For example, see the notice given in New York city, Bankers' Magazine, Vol. 

XVII, p. 256, and compare the action taken by the bank commissioners of Illinois, 
ibid., p. 561. 

8 Sec. 2, 12 Statutes at Large, p. 592. See also the correspondence between the 
chairman of the finance committee of Wilmington and the commissioner of internal 
revenue.-Bal>ker.' Mag .... ine, Vol. XVII, p. 566. 
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reached less than $4,000,000.' In December Mr. Chase 
reported that it had been" found impossible to keep pace 
with the public demand for this currency," and that, although 
the daily issue had "been rapidly increased to $100,000," 
and was then being "extended as fast as practicable to twice 
that amount," the supply was still" largely deficient." I 

In the West the St. Louis RepUblican of December 10 
stated that "there is still much complaint of the scarcity of 
small change," • and in the East the Springfield Republican 
of the same date reported that "shinplasters" were still in 
circulation. In the same month the city council of New York 
passed an ordinance providing for the issue of 5, 10, 25, and 
50-cent notes, which the Bankers' Magazine declared to be 
"a necessity growing out of the scarcity of change in this 
city." 6 Ordinary postage stamps also continued in use side 
by side with the deficient" postage currency" despite the 
efforts of the post-office department to prevent it. The post
master-general in his report dated December 1, 1862, said: 

Postmasters were specially instructed to discontinue sales of 
stamps to persons evidently designing them for use as currency; 
but, notwithstanding the precaution taken and the checks adopted, 
. . . • the demand has until quite recently been largely in advance 
of the daily manufacture . . . . the majority of applications . . . . 
from postmasters were only partially filled, generally but one-half the 
number asked for having been sent. • . . . The aggregate value of 
the postage stamps and stamped envelopes sold at 29 of the larger 
post-()ffices during the third quarter of 1862 was $1,400,937.48, and 
during the corresponding quarter of 1861 was $606,597.40, showing 
an excess in favor of 1862 of $794,MO.08 .•••• Nearly the entire 
excess . • . . has been or is now in use as currency." 

'Beporl of tile Secreta", 0/ tile Treosu"" December, 1862, pp. 43 and 11. 

IIbid., pp. 28. 211. 

IQuoted in BGRi:en' MtJ(/asine, Vol. XVII, p.568. 

'Vol. XVII. p. 562. Mayor Opdyke, however, did Dot agree with this view, and 
vetoed tha measure.-New York Tribune, December 2l!, 1862. 

"K. R. &ecutive Docu"""" No. 1, 37th Cong., 3d Bess., Vol. IV, pp.I31, 132. 
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In the winter months, however, the supply of .. postage 
currency" became more adequate to the needs of retail trade. 
Nearly $7,000,000 had been issued by the end of December, 
1862, and $12,000,000 more were added in the next three 
months! When people could obtain this federal currency, 
they manifested a strong disposition to reject postage stamps 
and .. shinplasters" - even those issued by the towns. The 
Springfield Republican of January 29 said : 

There is a general agreement throughout the country to banish 
all private and corporate shinplasters and use only the government 
postage cunency for change after the first of February. In Boston, 
already, none but those of the. Parker House remain in cireulation, 
and these are refused at many stores, and are being fast retired. 
• • • . A few choice shinplasters may be temporarily retained in 
special localities, till sufficient of the postal cunency works in to 
accommodate public wants.. •••• There are large amounts of the 
postal cunency in cireulation, and much is hoarded that will come 
out as soon as the other sori is banished.w 

As late as March the Philadelphia Ledger said : 

Now Philadelphia is tolerably well supplied with sma!! cur
rency authorized by the government, while at New York and other 
eastern points they are suffering great inconvenience and much loss 
by an immense cireulation of all sorts oUrash. • • • . So intolerable 
has the nuisance become, everybody is denying them, causing quite 
a panic among the poorer classes - those least able to bear the loss. 
•••. Nobody but the brokers will deal in them now ••••• The 
corporation issues of Newark and Jersey City ••.• more popular 
than others • • • • are included in the general decree of banish· 
ment ••••• The people will take nothing but government postage 
cunency for small change. There appears to be no lack of it now" 

To protect holders of postage stamps that had been used 
as currency from losses similar to those su1fered by holders 

I BAYLIIY, N..w.aI Loa:u qf fAa UIIiUd Btatea, p. 159. 
2 Compare the notice published bJ' the same De_per a' Uae head of ia. 

edik>rial section JanuaJ7 2S, Uaa' .. no shinplasters or posmp .... ps ezcep$ in the 
~" would be received in remiUances after the, date. See also notice of 
JanuaJ7 !'1 • 

• QuoW in &M1IenJ' .Jl-au. VoL XVII, p.1IZS. 
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of shinplasters the postmaster-general was obliged to order 
the redemption of such stamps as were evidently uncanceled! 

May 27,1863, issues of the postage currency ceased, after 
$20,000,000 had been placed in circulation. Its place was 
taken by the "fractional currency" authorized by the act of 
March 3, 1863" The new notes were made of thinner but 
stronger paper, could not be counterfeited easily, and were 
not injured by wetting" But aside from the technical 
superiority of the new issues as currency, the change was one 
only in name. The title .. postage currency" had been a 
misnomer, for the notes were not like ordinary postage 
stamps. Issues of the new notes commenced October 10, 
1863. By the 30th of June, 1864, about $7,750,000 of the 
fractional currency had been put in circulation, while $5,000,-
000 of the postage currency had been withdrawn, so that the 
whole amount outstanding was not quite $23,000,000.' The 
same process of withdrawal of the old and substitution of 
the new notes was continued during the next year. The 
amount of postage currency decreased from $15,000,000 to 
$10,000,000, while the amount of the fractional currency 
increased from $7,750,000 to $15,000,000. Thus at the end 
of the war the aggregate fractional currency of both kinds in 
use was $25,000,000.5 

V. HINOB COINS 

The difficulties with the circulating medium did not stop 
with the subsidiary coins of silver, but extended even to the 
minor coins of base metals. The act of February 21, 1857, 
had provided for replacing the old copper cents of 168 
grains by coins weighing 72 grains and composed of 88 

l~o/CAeP~""""""eitedaho"'" p. l38, and -AAMIIII -A.....,.".. 
~186Z, p.468. 

IlJ 8tGIoIfeI '" LGI'rIe. p. '111. I BG'Itlt;tn' JlaQUBi-. Vol. XVIII, p. lIB&. 
• ~ qfCAe ~ qfCAe 2'reanIty, December,ll16t, p. 45. 
• ~ qf CAe Becrd<aIy qfCAe 2'reanIty, December, 1865, p. 5& 
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parts copper and 12 parts nickeV Of these new cents there 
had been issued 116,066,000 by June 30, 1862.2 The work 
of exchanging the new for the old coins was still going on, 
but the director of the mint reported in October, 1862, that 
the number. of old cents was rapidly diminishing and that 
they would soon disappear altogether from circulation! The 
new cents, together with such of the old as still remained in 
use, were the only minor coins, for the making of haU-cents 
had been stopped by the act of 1857, and two, three, and 
five-cent pieces were not authorized until 1864, 1865, and 
1866, respectively.' 

The withdrawal of the silver coins from circulation in 
June and July caused a marked extension in the use of the 
nickel cents as substitutes. To make them serve more 
conveniently in the place of silver, cents were sometimes 
done up in rolls of twenty-five and passed from hand to 
hand, frequently without opening.s The demand for these 
coins at the mint suddenly became very great. As many as 
3,600,000 pieces were struck at Philadelphia in July, and 
there was a great rush to procure them.' "Large amounts," 
said the director of the mint in October, "have been sent to 
every part of the country, and orders beyond our ability to 
fill are constanny forwarded to the mint." , The number of 
cents coined increased from 10,000,000 in the fiscal year 
1861 and 12,QOO,000 in 1862, to 48,000,000 in 1863.8 

It is a curious but well-attested fact that the nickel cents 
went to a premium almost as soon as the subsidiary silver 
coins. The New York Commercial Advertiser of July 10 

1 Beo. " 11 8tatute. .., Large, p. 163-
2 Reporta of the Direclar of the Mint, Ootober, 1851 and 1862, pp. 4S and 75 

respectively. Here and in other oitations of the Reporta 0/ the Direclar of the Mint 
the pages refer to the lInanoe reports. 

IIbid., p. 46. 'Coinage La_ 0/ the United 8tat ... , r192 to 1894, ,th ed., p. 89 • 

• Spring1leld Republican, July 15, 1862. 
IBan/cerl' Mauasine, Vol. XVII, p.390. 
'Report, p. 46. 8 Report of the Direclar of the Millt, October, 1865, p. 2S'I. 
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reported that while gold was at 17 per cent. premium in 
paper. silver was at 10 and nickel at 4: per cent. A similar 
condition was noted by the Springfield RepubZican July 15. 
and the director of the mint in his annual report for 1863 
said that "for the past two years" cents had "commanded a 
premium" and were then "scarcely to be had." 1 

The cause for this premium bn cents in ],862 must 
have been different from the cause for the premium on gold 
and silver coins. The latter were at a premium because the 
bullion in them was of more value than the corresponding 
sums of paper money. According to the director of the 
mint, however, the cent in 1862 cost "the government 
scarcely half a cent," I and again in 1863 he reported that 
nickel cents contained a "half cent's worth of metal, more 
or less, according to market fluctuations. 'n These state
ments of cost to the government. however, do not necessarily 
show the market value of cents as bullion, because a large 
part of the metal used in their manufacture was imported,' 
and the duties which private men would have to pay were 
remitted to the mint. But these duties were not heavy 
enough to make a very great difference. Under the taritf 
act of July 14, 1862, imported nickel paid a tax of but 10 
per cent.. ad valorem. and under the act of J nne 30. 1864, 
this rate was increased to but 15 per cent.' Meanwhile 
copper in pigs. bars, or ingots paid two cents a pound 
according to the act of March 2, 1861, and 21 cents accord
ing to the act of June 30,1864.' 

Consequently, even if the director's estimates of cost be 
taken to mean cost on a specie basis and 10 per cent.. be 
added for the duties. 100 of the 1-cent coins would have had 

1 P. 189. I Report, p. 49. • Reporl, p. 188. 
'Ibid., II- 189, and letter of the director of the min~ to Chase, MImh 16, 186&, in 
~ Giolla, 88th Cong., 1st sass., II- 1228. 

'12 StGtuteo "" Large, p. 550, and 18 S_. II- 21L 
'12 S_ a' Large, p.182, and 18 S_. II- 208. 
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a market value as bullion of not more than 55 cents in gold. 
On this estimate cents would not have gone to a premium in 
paper currency for the same reason that gold and silver did, 
until the specie value of a paper dollar was less than 55 cents 
-that is, un~ gold was at a premium of almost 82 per cent. 
But so high a premium was not reached until April, 1864:. 
In July, 1862, when a premium is said to have been paid for 
cents, the average value of paper dollars was 86.6 cents in 
gold, and the metal in 100 nickel cents was worth at most 
about 63! cents in paper. If men were ready to pay a pre
mium for cents, then, it must have been because of their 
anxiety to procure a part of the insufficient supply for use 
as small change - not because they could make a profit by 
melting or exporting the coins. 

This need for 1-cent pieces continued to be felt even 
after the issue of the postage and fractional currency, for 
the lowest denominations of the latter were 5 and 3 cents 
respectively.1 That the supply of cents was not sufficient to 
meet the demand is clear. Before suspension they were 
"considered redundant in quantity," according to the 
director of the mint, and it cc was part of the hourly finesse 
of buyers and sellers to get rid of them." I Although 116,-
000,000 of the nickel coins had been issued by June 30, 
1862, and 4:8,000,000 more were added during the next 
year, the supply was still so short in comparison with the 
demand that not less than three hundred varieties of illegal 
cent tokens of the same size, but less weight than the mint 
cent, and containing no nickel, were issued by private 
parties in direct violation of the law and "until suppressed 
were freely used as coin by the public.'" Since the supply was 
thus deficient, it is perhaps not surprising that business houses 
were willing to pay a slight premium for their small change. 

1 KNox, URited stata Nota, pp. 108 and lot. 

I Repor1 qf 18611, P. 189. a Ibid. 
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As the amount of cents called for continued to be so 
great, and as nickel was a costly ingredient, the director of 
the mint proposed in October, 1863, to substitute bronze for 
the alloy of nickel and copper. l No action was taken upon 
this recommendation at the time, and on March 2, 1864, the 
director wrote a letter to Secretary Chase, calling attention 
again to the subject: 

This change in the material of the cent . • . • has become 
a necessity from the advance[ d] price of nickel (for a supply 
of which we are at present entirely dependent upon the foreign 
market, paying for it in gold or its equivalent), and the great 
uncertainty of procuring an adequate supply for the future from 
any source at a price within the legal limit, • . . . if nickel is 
retained it will be impossible to meet the enormous demand for 
cents, and the increasing cost of production may compel a cessa
tion of that coinage. The demand for cents is now far beyond our 
ability to supply it.' 

Chase sent this letter with one of his own, supporting the 
director's recommendations, to Fessenden. • When the pro
posal to drop nickel as an ingredient in the coinage became 
known, it encountered serious opposition from the friends of 
Mr. Joseph Wharton, from whose works in Pennsylvania and 
New Jersey came the entire domestic supply.' To remove 
their objections Mr. Pollock, the director, wrote a second 
letter March 16, recommending as a compromise that the old 
alloy of 88 per cent. copper and 12 per cent. nickel be 
retained, but that the weight of the cent be reduced from 72 
to 48 grains. & Mr. Clark, from the Senate finance committee, 

llbid. 

I CongreorionGI Globe, 88th Ccmg., 1st Bess., p. l228. a Ibid., p. l221. 

'Mr. Wharton himself prepared a little pamphlet, Project lur RcorganiDfII/ the 
Small Cui_a 01 the United State. ol.America, in which he olfered to provide all the 
Dickel that would be Decessary for making Dot oul:v one· and twlHlBnt pieces, but also 
other cow less than tweDtr-five cents at $2.50 per pound. At this price he estimated 
that one- and tw_t pieces could be made at a profit of 33~ per cent. to the gov
ernment. The pamphlet bears the date April 15, 18M. 

a Congreaoional Globe, 88th Cong., 1st Bess., p.1228. 
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however, brought in a bill for a bronze cent of 48 grains 
and a 2-cent piece of the same composition, but twice the 
weight.1 This measure was at once passed by the SenateS 
and a month later by the House after very brief discussion.' 

In October the director of the mint reported that the new 
coinage law had been "highly successful" "The demand 
for the one and two-cent pieces," he added, "has been unpre
cedented, and every effort has been made to meet it." In 
explaining why the demand continued greater than the 
supply, despite daily issues largely in excess of any former 
period, he said: 

Large quantities are hoarded and thus kept from circulation. 
They have also been bought and sold by small brokers at a 
premium. This has induced individuals to collect them for the 
purpose of sale, thus producing a scarcity and inconvenience to the 
public that ought not to exist.' 

The letters of Mr. Pollock to Secretary Chase and these 
remarks in the October report indicate that the time had at 
last come when the bullion value of nickel cents was approxi
mating their nominal value as currency. Indeed, as early as 
March, 1864, Lyman Trumbull, of Illinois, remarked in the 
Senate: 

The cent as a gf'.neral thing does not circulate in the country 
now, I think. We see some few of them here, but in my travels I 
very seldom see a cent. I do not know how it may be in other por
tions of thecountry.& 

At this time, March 21, gold was at 162 and paper was 
accordingly worth 61.7 in specie. If cents were being 
hoarded, it must have been because the advance in the price 
of nickel, of which Mr. Pollock complained, had carried the 
bullion vaiue of 100 coins above 62 cents in gold. But 

10mqreari0r&al Globe, 38th Cong., 1st Sess., p. l22'l. 
lIbid., p.1163; act of April 22, 1864.; 138tGtutes at La'f'(Je, p. M. 

'Report, October, 18M, p. 213. 
Ii CotIgressioRaI Globe, 38th Cong., 1st Sess., p.l22'l. 

1Ibid., p. 1228. 
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whether there was a profit in melting or exporting the minor 
coins in March, 1864, there apparently was one in June and 
the following months. The monthly average price of gold 
was above 200 from June until February of the next year, 
inclusive. During this period the average specie value of 
paper dollars varied from 38.7 cents in July to 48.7 cents in 
February. Even had there been no advance in the gold 
price of nickel, there would have been a margin of profit in 
collecting coins which would pass current as money at a gold 
equivalence of considerably less than 50 cents, but could be 
sold as bullion for perhapa 55 or more. Consequently, it is 
not improbable that some of the brokers who bought nickel 
cents at a premium in the summer of 1864 purchased them 
to melt or export, not to sell again for change. On the other 
hand, it should be pointed out that the expense of collecting 
and handling one..cent pieces would be much greater in 
proportiOIl to their bullion value than in the case of silver 
coins. 

The situation was, of course, somewhat di1ferent with the 
cents struck under the new coinage law. These coins con
tained no nickel and weighed but two-thirds as much as the 
previous issues. During the fiscal year 1865 the government 
made a profit of about $400,000 from their manufacture! If 
any premium was paid for them, it must consequently have 
been from the desire to obtain change. As the nickel cents 
appear, from what Senator Trumbull and the director say, to 
have gone out of circulation in large measure, the scarcity of 
change less than three cents-the smallest fractional note
must have been severe. Of the bronze cents 5,874,000 were 
struck before July 1 and of the two..cent pieces 1,822,500.2 

I Report oJ tile Director oJ tile Mint, September,l865, p. 232. 
I No separate statement is made b7 the director of the mint of the coinage of 

Dickel and bronze oents in the fiscal 7eBr of I8&, bnt the above fignres are obtained 
b7 snbtracting from the total coinage of oents up to June 30, I8&, the total number 
of copper and nickel cents struck as given in Coinage La,trJ/J 0/ tile URitell su.te.. D9t1 

-1891, ,th eeL, Po 88. 



172 HISTORY o:r THE GREENBAOKS 

Though the coinage during the fiscal year 1865 was very 
rapid-an average of 2,250,000 two-cent pieces and 4,500,-
000 cents each month I-the supply could not have been 
sufficient to meet the demand. 

One more change was made in the circulation of minor 
coins before'the end of the war. From a price of 226 the 
last day of 1864 gold fell to 200 by the 1st of March, and 
the rapid progress of the northern armies then promised a 
still further fall, which was realized in April and May, when 
the average price was 148.5 and 135.6 respectively. This 
fall in gold or rise of paper money seemed to show that the 
day was close at hand when minor coins would remain in 
circulation without difficulty. I Accordingly a bill was passed 
without discussion by Congress,· authorizing the issue of a 
three-cent piece, made of copper and nickel, in the propor
tion of 75 parts of the first and 25 parts of the second. 
This coin was to be legal tender in payments of sixty cents, 
and the one and two-cent pieces in payments of four cents. 
At the same time it was provided that thereafter no frac
tional notes should be issued of denominations less than five 
cents, and that any such notes outstanding should be 
destroyed when paid into the treasury.' 

When the director of the mint prepared his report at the 
end of September, 1865, he made no further complaints 
about the premium on minor coins. Paper dollars had then 
a value of more than sixty-nine cents in gold, and even the 
three-cent pieces, containing 25 per cent. of nickel, seemed to 
have been worth more as currency than as bullion. " The 
coinage of the cent and the two-cent piece from the bronze 
alloy," the director said, "has been very large, but not in 

I Report of tlle Director of tlle Mint, 1865, p. 235. 
I Hunt', Merchant.' Magazine for May,l865, includes "coppers" in its statement 

of "the active circulation of the country," Vol. LII, p. 381. 
8 ConQreuional Globe, 38th Cong., 2d Bess., pp. 1391 and 1403. 
'Aot of Maroh S, 1865; 138tatutes at La111e, p. SU. 
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excess of the demand. They have been distributed to almost 
every part of the United States, and many into states, west 
and south, that heretofore refused to use such coin as cur
rency.'" He closed by suggesting that the policy pursued 
in issuing a three-cent piece be followed further by making 
five-cent coins also of 25 per cent. nickel, and that, to make 
room for their circulation, all fractional notes below ten cents 
be withdrawn. 

VI. TREASURY NOTES 

As was said above, the first greenbacks were issued early 
in April, 1862. From this time on until specie payments 
were resumed, January 1,1879, they served as the standard 
of value in all business transactions and also as an impor
tant part of the circulating medium. United States notes to 
the amount of $98,600,000 were issued before July 1,1862. 
From this time on for two years the treasury was paying out 
large sums in these notes, but was also redeeming those paid 
in to it and then reissuing them. During the next fiscal year 
the issues were $291,300,000 as compared with the redemp
tions of $2,100,000; during 1864, $86,400,000, as compared 
with $42,600,000, and during 1865, $4,200,000, as compared 
with $4,300,000. Thus $431,000,000 were left outstanding 
at the close of the war.· The greenbacks served as a 
medium of exchange, not only in large, but also in small 
transactions, for while the first act provided that $5 should 
be the lowest denomination, the second and third acts per
mitted any denomination not less than a dollar. The amount 
of the several denominations in use is indicated by the fol
lowing table: 

IP.232. 

IBAYLBY. National Loa ... 0/ the United states. p.157. These statements diBer 
slightb from those given J'ear bJ' rear in Ule contemporaneons reports of Ule sec ... • 
krJ' of U1e Uea8nrJ'. 
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TABLE IV 

1IJIrrBD BTATBBIIOTBII O~ TBB BBVBBAL DBlfOJOll'ATIOll8 OU'l'BTAIIDDla AT TBB CLOSII 
O~ BAOH lI'IBOAL nuB PBOII 1862 TO 18661 

(In millions of dollars) 

1862 1863 IBM 

~ 
1866 

One dollar .....•..... .... 16.0 16.8 17.8 17.2 
Two dollars .......•.• .... 17.0 17.7 19.6 18.8 
Five dollars ....•.•.•. 17.1 79.9 95.5 00.0 95.4 
Ten dollars ....•..•.. 15.4 90.0 108.7 109.5 109.0 
Twenty dollars .....•. 15.0 74.9 86.6 86.1 85.1 
Fifty dollars ...•..... 13.0 ~.O 29.9 29.7 29.3 
One hundred dollars. 13.0 00.8 34.2 33.8 33.3 
Five hundred dollars. 13.0 26.5 25.4 24.8 35.4 
One thousand dollars. 10.0 29.5 37.1 35.8 57.1 

Total ....•.•..... 00.6 387.6 451.9 453.1 480.7 

Deii:omination un-
known, in reserve ... ...... . ... 4.6 22.0 79.9 

Net .............. 96.6 387.6 447.3 431..1 400.8 

But the greenbacks were by no means the only form of 
government obligations employed as currency. Three other 
sorts of treasury notes were made a legal tender to the same 
extent as United States notes, but differed from the latter 
in that they bore interest. The third legal-tender act, 
approved March 3, 1863, authorized the issue of $400,000,. 
000 treasury notes, bearing not more than 6 per cent. inter
est, redeemable in not more than three years, and a legal 
tender for their face value, excluding interest! Under this 
act Mr. Chase issued $166,500,000 of two-year 5 per cent. 
notes between ·July 1, 1863, and June 30, 1864, and 
$44,500,000 of one-year 5 per cent. notes between January 
1 and June 30,1864.' 

How far these notes were employed as currency is alto-
gether uncertain. It was apparently the expectation of the 

1 Bepm1 0/ the 8ecNItary 0/ the Treo8t&ry, December, 1896, p.1I2, 

112 BttHutea '" urge, sec. 2, p. 'liD. 
BBA'I'LBY,op. cit., p 161. 
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treasury that banks and capitalists into whose hands they 
came would retain the notes to secure the interest. This 
would probably have happened very generally had the inter
est been paid only at maturity. But when, in the autumn 
of 1863, Mr. Chase borrowed money for paying the troops 
hom the banks, to be repaid in 5 per cent. notes, the banks 
stipulated that the notes given them should bear half-yearly 
interest coupons. I One hundred and fifty millions of the 
$166,500,000 of two-year notes issued were of this form! 
They were found in practice to be a most unsatisfactory form 
of currency. After Secretary Chase had ruled that the interest 
coupons must be detached in the presence of an officer of 
the treasury or of a national bank, I the notes were usu~y 
paid out with no regard to the interest until the date on 
which the next coupon was payable approached, then hoarded 
for a time, and as soon as the interest had been collected, 
once more thrown into circolation.& This tended, of course, 
to cause periodical expansions and contractions of the cur
rency embarrassing alike to the business public and to the 
treasury. The circulation was also rendered irregular by 
fluctuations in the current rates of interest on short-time 
loans in the New York market. When money was at 5 per 
cent. or less, men found it advantageous to retain the gov
ernment notes in their own hands; but when the rates rose 
to 7 or 8, few would choose to keep their funds in a short
time 5 per cent. security.s 

Appreciating these evils, Mr. Chase and Mr. Fessenden, 
who succeeded him as secretary of the treasury on July 5, 
1864, determined to withdraw the coupon notes as rapidly 

IB_·.JI~· JlflllGllitlC, Vol. L, p. 455. 

I~ of CAe rreaa-. li'lmIIDbar.18IU., p. '/5. 

IB-r. Jlen:IuJrIIa' JlflllGllitlC, Vol. L, p. 455. 

'BqMiofCAe~ofCAe~rw,18IU.,p.18;B."".Jlen:AaoIta'JlflllGllitlC, 
Vol. L, pp. Zl5, %16, aad Vol. LI, p. M,1 • 

• B-r. Jlen:Aa..ta' JlflllGllitlC, VoL L, pp. %15 and 455. 
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as possible. Before December, Secretary Fessenden re
ported, about $90,000,000 of the $150,000,000 issued had 
been retired. I Their place was occupied by another form 
of interest-bearing, legal-tender treasury notes issued under 
the authority of the acts of March 3, 1863, and June 30, 
1864.1 The new notes ran three years and bore interest 
at 6 per cent., compounded half-yearly but payable only at 
maturity. Some $17,000,000 were issued before the close of 
the fiscal year 1864, and $180,000,000 during the next year.' 
These issues were called compound-interest notes. They were 
commonly regarded as the least injurious form of treasury 
notes devised during the war because of the inducement which 
the compound interest gave for keeping them as an invest
ment.' Of course, this inducement became stronger the longer 
the note had been issued. Thus a $10 note-the smallest de
nomination-was worth $10.60 at the end of the first year, 
$11.25 at the end of the second, and $11.94 at the end of 
the third. Anyone who paid the note away at the end of 
the first year would therefore lose 60 cents, at the end of the 
second $1.25, and at the end of the third $1.94-

Nevertheless the compound-interest notes served to in
crease the currency inflation to an uncertain extent, both 
directly and indirectly. The comptroller of the currency 
thought that in October, 1865, perhaps $10,000,000 of these 
notes were in actual circulation as money,' and in December 
the secretary of the treasury thought it was "safe to esti
mate" that $30,000,000 of the one- and two-year notes of 
1863 and the compound-interest notes together were so 
used. e Perhaps the indirect use was really more important. 

I Report, p.18. C/. Chase's letter of April17,I865, to Colonel J. D. Van Buren 
in SCHUCKBBS'S Life, p. 418. 

2128tatvtea at Large, p. '110, and 18Statvtea, p. 218; qt. BAYLEY, p. M. 
8 BAYLEY, p. 168. The form of these notes is given by KNox, p. 111. 
, Report of the 8ecretarg oJ the 7'rean&rg, 18M, p. 18. 

I H. R. Eucutitle Document No.4, 39th Cong., 1st. Bess., Po 5. • Report, p.9. 
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This was found in practice of banks of holding compound
interest notes as reserves in place of greenbacks that bore no 
interest.. The comptroller of the currency stated that the 
amount held by national banks October 2, 1865, was $74,-
250,OOO! Similar use was made of the one- and two-year 5 
per cent.. notes left outstanding.' In so far as interest
bearing, legal-tender notes were kept in this fashion, they 
set free greenbacks for circulation among individuals. 

The list of government obligations employed as cur
rency is noJ yet complete. Two other forms, although not a 
legal tender. were used as a circulating medium. The issue 
of certificates of indebtedness, bearing interest at 6 per cent.. 
and payable in one year. had been authorized without lim
itation of amount by the act of March I, 1862.1 This 
method of postponing claims which they had not the funds 
to meet at once was availed of on a large scale by the secre
taries of the treasury during the entire war. Fifty millions 
of such certificates were issued in the fiscal year of 1862, 
1157,000.000 in 1863, $169,000,000 in 1864, and $131,-
000,000 in 1865.& Most of these notes were paid out to con
tractors and by them used either as collateral for procuring 
bank loans or directly as currency. Much of the time certifi
cates of indebtedness were at a small discount, but despite 
this they passed freely from hand to hand as current funds.s 

Similar use was made of the "seven-thirties." This was 
the name given to the three-year treasury notes bearing 7.3 
per cent.. interest issued under the acts of July 17.1861. 
June 30, 1864, and March 3, 1865.' Interest on notes 

ISee nor- ia .... 15 ... p~ _ '.l'he7 ........ -. ho_. a legal 
a..der ia -'al bani< _-us-...,Larp:, Po ZUL _ 

Is-IftJrfI.II'---. Vol. XVIII, Po 8Z'I; H...,.. .II't:rdIDaIiI' .11'-' ..... VoL 
XLIX, Po I8&. 

• BA"ILBr. Po us. 
• Qt. H..t' • .II'ereIIIMIi .11'---. VoL LII, Po S8Z. 

.IZ.....,...., Larp:, Po 2511; U 8--. pp. Zl8 ...... 4611. 
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issued under the first of these laws was paid in gold, but the 
second and third issues were payable, principal and interest, 
in lawful money. In the summer and autumn of IBM Sec
retary Fessenden offered 7.30 notes of the second issue in 
small denominations to army officers and soldiers in pay
ment of their wages. Over $20,000,000 were thus paid 
out in place of greenbacks.1 In December, 1865, Secretary 
McCulloch reported that many seven-thirties of these small 
denominations were in circulation as money" 

vn. BBCAPITULATION 

Perhaps the clearest view of the confused state of the 
monetary circulation of the United States during the Civil 
War can be obtained from a summary statement of the 
various coins, government obligations used as currency, and 
bank. notes outstanding at the close of the several fiscal 
years, so far as the amounts can be ascertained. Such a 
statement is presented on the following page, with a few 
explanatory notes. 

This table is intended rather as an indication of the vari
ous kinds of currency in use than as a quantitative statement 
of the circulating medium. Few of the items can be regarded 
as showing with any degree of definiteness amounts in use 
as money. The specie circulation, for example, is computed 
on the basis of the statistics of coinage and the director of 
the mint's estimate that in 1861 there were from $275,000,-
000 to $300,000,000 of specie in the country and that in 
1862 there were $!5,OOO,OOO of silver coinage.! A different 

1 B...-t of fk ~ offk 2're111wy,1lI6&, Po %L 
I Bq>orf, l865, Po 9. Under the "'" of .1_ 30, 1lI6&, it; ..... )IIOYided tba& saeIa of 

the notes as should be made _ble priDcipai and interesl; a& ..... taril;)' sho1IJd be a 
legal ieDder (11 IJtaIwI;ea at LMpt, Po 218). As..ho_, tba !IeCI'8&ar7 preferred to 
a~ch in~ _poDS of which oal7 the Iast; ..... _ble wiUl!the DOte a& __ 
iI;)', tbe7 did 110& possess this properQ'. C/. W. P. DB JUaSBT. HUtmw " fk OlD"
"'*I' of tAe o-by GU of fk Loau of tAe Uaittd mata (TIeasurJ' Departmen& 
Doc. No. 1913). 189'1, Po 96, and fonD of the 'HID's as gi_ em the following pages. 

I Bepor1 of 186l, Po liZ; BejJorl, llI6!, Po a 
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TABLE V 
Ol:BBBlrCY O~ TBB LOYAL STATBB AT THB CLOSH OIP BACH P1SCAL YBAB PROII 1860 

TO 1866 
(In millions of dollars) 

1860 1861 1862 1863 1861 1865 ---------
I. Specie:' 

1. Gold coins. ..... 184.6 245.3 22.0 22.0 22.0 22.0 
2. Silver dollars ... ..... ..... ..... 

"3:0 
..... ..... 

3. Subsidiary silver 39.6 42.2 3.0 3.0 3.0 
4. Minor coins. .... .9 1.0 1.2 1.6 2.1 3.3 

II. Postage and frae-
tionalcun-ency :" 

1. Pos~ecurrency ..... ..... ...... m.2 15.2 9.9 
2. Fractional curro ...... ..... ..... ..... 7.7 15.1 

III. NorHnterest bear-
ing,legal-tender, 
treasu'"X notes: 

1.01d em and 
notes" .......••. ..... ..... 53.0 3.4 .8 .5 

2. Greenbacks-.... ..... ..... 00.6 387.6 447.3 431.1 
IV. Bank notes:' 

1. Notes, state b'ks 207.1 202.0 183.8 238.7 179.2 142.9. 
2. Notes, nat'} b'ks ...... ..... ..... ..... 31.2 146.1 

V. Interest-bearing, 
legal-tender, 
treasury notes:" 

1. One-year, 5 per 
cent., treasury 
notes of 1863 ..•. ..... ..... ..... . .... 44.5 

}42.3 
2. Two-year, 5 per 

cent., treasury 
notes of1863 ..•. ..... ..... . .... ..... 109.0 

3. Compound inter-
est notes .•••..•. ..... ..... . .... ..... 15.0 193.8 

VI. Gooernment obli-
tations not a 

gal tender:2 

1. Certmcatesof in-
debtedness •..... ..... ..... 49.9 156.8 160.7 115.8 

2. 7-30 treasury 
notes of 1864 .... ..... ..... . .... ..... ..... 234.4 

3.7-30 treasury 
notes of 1865 .... ..... ..... . .... ..... ..... 437.2 

VII. Ooin, bullion, and 
paper money in 
tM Treasury G ••• 6.7 3.6 23.8 79.5 35.9 55.4 

'See ""planations in text below. 
• Compiled from the 8lIlluai Reporta oj the Secreta", oj the 2'reaou",. 
"See Table IV above. 
, BtatiBtieal AbRract oj the United Statea, 18'18, p. U. 

1866 -
22.0 . .... 
3.0 
3.9 

7.0 
20.0 

.3 
400.8 

m.o 
281.5 

3.5 

159.0 

26.4 

}806.3 

SO.8 

G" Information Respecting U. S. Bonds, Paper Correney, Coin," eto. (revised ed., 
2'reaou", Deparl_ Circular No. DB, July I, 1896), p. 52. 
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result would have been reached had Mr. Chase's guess at the 
amount of coin been taken in place of the director's.1 Of 
course, the coins put down as circulating after 1862 were 
used only on the Pacific coast. The common guess is that 
about $25,000,000 were employed there, and this sum has 
been divided between gold and subsidiary silver again by 
guesswork, I The figures lor the minor coins show the 
amounts struck under the acts of 1857 and the laws of 1864, 
1865, and 1866, as given in the current reports of the 
director of the mint. But, as has been shown, it is probable 
that a considerable part of these coins were withdrawn from 
circulation at least during the summer, autumn, and winter 
of 1864. On the other hand, some of the old copper cents 
made before 1857 remained still in circulation in 1862 and 
large amounts of cent tokens were privately issued in 1863. 

The figures for the postage and fractional currency are 
drawn from the public debt statements of the annual reports 
of the secretary of the treasury. They are subject to a con
siderable but indefinite error, particularly in the later years, 
on account of the large number of these little notes lost and 
destroyed. It must also be remembered that the place in 
the cu-rrency which they were intended to fill was largely 
occupied from July, 1862, to perhaps February or March, 
1863, by shinplasters and postage stamps. 

The next four items in the table are less uncertain. It 
is well ascertained that the old demand notes were not com
monly used as currency after May, 1862. From that time 
on they were seldom paid out except as a substitute for gold 
at the customs-houses. The circulation of greenbacks during 
the war is subject to small doubt, although different official 

1 Chase made the coin of the loyal states N';vembel' 1,1861, not less than $210.000.-
000 (Report, 1862, p. 13). The director of the mint made this same sum somewhere 
between $255,000,000 and $280,000,000. See note 8, p. 118, above. 

I C/. .. Information Respecting United States Bonds, Papar Currency, Coins, 
etc." (revised ed., 2'reaau'1/ Department Ci""""'r No. US, July I, 1896), Po 52, note 1. 
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documents do not give precisely identical figures, and the 
same is true regarding the notes of state and. national banks. 

In the next two divisions-interest-bearing government 
obligations which were and which were not a legal tender
the amount outstanding is stated with accuracy by the regis
ter of the treasury, but no reliable estimate can be made 
of the amount that was in actual use as currency at the 
different dates. 

Statements of the volume of the monetary circulation of 
the United States during the Civil War have been published 
from time to time in official documents 1 and frequently 
accepted uncritically as the basis of argument in currency 
discussions. The preceding review of the situation, indefi
nite and tedious as it is, has at least the negative merit of 
showing that such statements are subject to a much wider 
margin of error than is commonly the case-and few would 
be found to claim a high degree of accuracy for statements 
of this sort under the most favorable circumstances. To cast 
up the totals of the above table would be not only useless, 
but positively misleading, because several of the items are 
mere guesses, and in the case 6f others where the amounts 
are reasonably certain, not all of the sums set down were in 
use at any time as currency. Nor could any estimate be 
made on the basis of the totals that would command confi
dence. But, while the amount of currency in circulation is 
not and cannot be known, it is evident from the discussion 
that not least among the unhappy consequences of the legal
tender acts was the disorder into which the circulating 
medium was thrown-a disorder that caused much incon
venience to the business public. The more serious effects 
produced by the disturbance of the standard of value remain 
to be discussed in other chapters. 

1 See for uample the 8tatutical AbBtract for 1818, p. 1" and the circular of the 
Treasurr Department referred to above. 



CHAPTER ill 

THE SPECIE VALUE OF THE PAPER CURRENCY 

I. The Markets lor Gold: 
First Dealings in Gold-The Stock Exchange-The Gold Ex
change-The "Open Board"-The Evening Exchange-Nattue 
of the Business in Gold - Tables of the Premium. 

IL Factor. which Affected the Gold Price 01 the Currency: 
Various Theories of the Premium-The Supply of and Demand 
for Gold-Effect of Receivability for Taxes, Convertibility into 
Bonds and of the Legal-Tender Clause on the Value of Greenbacks 
-Effect of Additional Issues-Of Finance ReportB-Of "War 
News"-Of Political Events-Of Foreign Affairs-The Premium 
and the Quantity Theory-Speculation. 

m. The Course 01 Depreciation, January, 1B62, 10 Decemher,1B65: 
L January to April, 1862-2. The Fall from May,l862, to Febru
ary,I863-3. The Rise from March to August, 1863-4. The Fall 
from September, 1863, to July, 18M-Chase's Campaign against 
the Gold Speculators-5. The Rise from August, 18M, to May, 1865 
-6. The Decline from June to December, 1865. 

THE IlARKETS :FOR GOLDI 

A PREIIIUM appeared upon gold as soon as it; became known 
that the treasury and the New York banks had determined 
to suspend specie payments. This premium represented the 
difference between the community's valuation of gold coin, 
on the one hand, and of the paper currency, on the other. 
In January, 1862, the latter consisted of bank and treasury 
notes that had been put into circulation as tacit or explicit 
promises to pay gold coin. Of comse, men did not esteem 
such promises as equivalent to gold itself after the promisors 
had given public notice that they. were unable to redeem 

I See K. ComrwALLIS, TIle Gold Rona ..., u.c N_ Yori: 8tDdr ~ ..... 
CIeuri.." H_ (~A\las Series," No. 8), N .... York, 18'19; JAJDIS K. JilBDJIIDlBY. Mea 
..... M ...... o/ WaIlsm.ee (Boston, 18'lO), chaptMs zii, xiii; HORACB WIln'B,MOIIeW 
..... B"-.." (Boskm, 1896). pp.l1&-90; and furlhar m81'11DC8S in footnotes below. 
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their promises for the present, and when no one knew how long 
such redemption would be postponed. Hence, when men who 
required gold coin for any purpose sought to procure it in 
exchange for paper money, they had 00 pay more than 
$100 of paper for $100 of gold. Whatever excess they paid 
was, of course, a premium on gold. 

For about a fortnight after suspension there was no 
organized market for gold in New York. People desiring 
to buy gold naturally went to the dealers in foreign coin 
who displayed the precious metals in their shop windows, 
and people who had specie to sell took it to the same places. 
But very soon the business became too large to be con
ducted in this fashion. The small offices of the money 
brokers were overcrowded, and traders blocked the sidewalks 
of narrow Wall street to such an extent that the police were 
given special orders to keep the crowds moving. This state 
of affairs led to an organization of the traffic and the forma
tion of gold exchanges. 

From the published tables of the premium it appears 
that regular dealing in gold began on the New York stock 
exchange January 13, 1862. Here it was regarded as the 
gentlemanly and patriotic thing to sell gold, and the majority 
of members of the exchange who engaged in the traffic at 
all were on the .. bear" side of the market. A second and 
less decorous market was formed in a dingy cellar in William 
street, dubbed the "coal hole." A number of men who 
were devoting themselves exclusively to dealing in gold took 
refuge in this place when their business grew too large to be 
conducted in their private offices or in the street. As the 
number of brokers increased, the "coal hole" was found too 
small and the company moved to more commodious quarters, 
first in Gilpin's News Room at the comer of William street 
and Exchange place; later in the rooms of the old stock 
board at No. 24 Beaver street; and finally in New street, 
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next door to the stock exchange. For some time the mem
bers of this exchange, that came to be known as the "Gold 
Room," contented themselves with a very loose organization. 
It was not until October, 1864, that a constitution and by
laws were adopted and regular officers elected. 

Besides the stock exchange and the" Gold Room," there 
were two other markets for gold in New York-the "open 
board" and Gallagher's evening exchange. The "open 
board" of stock brokers was a more popular organization, 
running as a rival of the "regular board "-i e., the stock 
exchange-with which it was amalgamated in 1869. The 
"evening exchange" was a characteristic excrescence of the 
times. Speculation was carried to an unprecedented extent 
in New York during the winter and spring of 1864. 
Though the regular exchange was kept open long hours, 
crowds of men thronged the corridors of the Fifth Avenue 
hotel speculating at night. A certain Mr. Gallagher seized 
upon the opportunity in March, 1864, to open a luxuriously 
appointed room opposite the hotel, where gold and railway 
and petroleum stocks could be bought and sold till mid
night. So injurious was this continual round of feverish 
business deemed that after the disclosure of the Ketchum 
gold-certificate forgeries 1 in August, 1865, the city banks, the 
stock exchange, the "open board," and the gold exchange 
united in an effort to suppress the evening exchange by 
forbidding their members to frequent it. As a result Gal
lagher was forced to close his rooms" 

The. volume of transactions in these markets became very 
great. Importers came to buy gold, not only for payment of 
customs dues and for making payments to foreigners, but 
also for protection against fluctuations in the value of the 
currency between the time goods' were bought and sold. 

1 See, II. g., Hunt', Merchants' MagtUirae, Vol. LIn, Po 226. 
I Of. New York Herald of August 20, and the mone, article of August Z4, 1865; 

2'ribune, Dews coll1lllDs of March 22, 18M. 
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Bankers doing busineBS in foreign exchange had to purchase 
gold for remittances. Exporters and apparently many men 
engaged in domestic trade or manufactures bought or sold 
like importers to guard against changes in the value of the 
currency. But the volume of speculative dealings probably 
far exceeded these transactions growing out of the needs 
of busineBS. Indeed, gold became as favorite an article to 
speculate in as petroleum stocks or railway shares. Many 
persons whose occupations presented no need for such opera
tions bought and sold gold-clergymen, physicians, law
yers, small merchants, anyone who had sufficient funds to 
provide the necessary 10 per cent. margins. Members of 
Congress, clerks in the government departments, and news
paper reporters frequently tried to obtain pecuniary advan
tage from their positions by operating through gold brokers 
on the information that came to them before it was given to 
the public. Most large operators in gold had correspondents 
in Washington, Baltimore, or Louisville- the centers of 
war news-charged with sending them early dispatches con
cerning any event that could affect the credit of the govern
ment. In the "gold room" itself the struggle between oppo
site parties of speculators partook largely of the sectional 
feeling of the time; and when the air was full of exciting 
war news, the "bulls" would often sing "Dixie," and the 
"bears" try to drown their voices by chanting "John 
Brown" in chorus! 

The price of gold in currency, as determined by transac
tions in these New York markets, was regularly reported by 
telegraph in all considerable towns of the United States, and 
everywhere accepted as authoritative. There is no necessity 
for taking account of the premium on gold in other places, 
because local markets were dominated by the New York 
quotations. The money columns of the daily newspapers 

I See COBIIWALLIB, op. cU., pp. '-1. 
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and the weekly or monthly issues of the financial journals 
gave full reports of current fluctuations, and more permanent 
records were made by the compilation of a number of tables 
showing the highest and lowest prices each day for a series 
of years. S'Q.ch tables may be found in Hunt's Merchants' 
Magazine, the Oommercial and Financial Ohronicle, the 
Bankers' Magazine, and the annual Reports of the Chamber 
of Oommerce of the State of New York.1 

All of these tables appear to be constructed in the same 
general manner from the recorded transactions of the most 
important of the New York markets. From January 13, 
1862, to June 20, 1864, they are based upon sales at the 
stock exchange. On June 21 the "gold bill" went into 
effect and stopped all dealing in gold outside the private 
offices of brokers. I From this time until the repeal of the 
"gold bill" by the act of July 2, there was no organized 
market, and the quotations are those ruling on the street. 
After the repeal, transactions in gold on the stock exchange 
were infrequent, and most of the business was done in the 
"gold room." From July, 1864, on, therefore, the tables 
are based upon the latter market.' 

In studying the fluctuations in the gold value of the paper 
currency it is necessary to go back to these records of the daily 
premium. As the differences between the tables mentioned 
are slight, it matters little which set is accepted as a basis for 
the investigation. I have decided to use the tables published 
in the chamber of commerce reports, not only because of the 
official character of the source from which they are taken, 
but also because they contain fewer obvious errors of the 
press than some of the others. To adapt them better to the 

I SCHUCKERB, op. cit., pp. 631-4, publishes similar tables for the,ears 1863-65 p .... 
pared b, Messrs. B. K. Jamison &; Co., bankers, of Philadelphia. 

• See p. 231, below. 

8 Compare the explanations made regarding the Commercial ami Financial 
Chronicle tables; e. g., VoL I, p.I68. 
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purposes of the present ~hapter I have altered their form. 
As published, the tables show the highest and lowest price 
paid each day in currency for $100 in gold. This form of 
statement gives the impression that the :O.uctuations were due 
to extraordinary changes in the valuation at which gold was 
held by the community, whereas in fact they were due mainly 
to changes in the community's valuation of the notes of the 
government. When the market quotation was 200 the ex
planation, of course, was not that men esteemed gold twice 
as highly as they had done in 1861, but rather that they 
esteemed the paper currency but half as highly as they had 
when it was redeemable in specie. A much juster impression 
of the significance of the change in the relative values of gold 
and paper money is therefore given by quoting currency at a 
discount in gold than by quoting gold at a premium in paper; 
by saying, to use a numerical example, that $100 in green
backs was worth $50 in gold, than by saying that $100 in 
gold was worth $200 in greenbacks. For this reason the 
chamber of commerce tables for the years 1862 to 1865 have 
been converted into tables showing the highest and lowest 
daily prices of currency in gold. These tables, given in full 
inthe Appendix,1 furnish a basis for studying the remarkable 
changes in the gold value of the currency during the Civil 
War. 

IL PACTOBS WHICH A.PPECTED THE GOLD PRICE OP THE 
CURRENCY 

So rapid and so violent were the :O.uctuations in the gold 
markets that, despite the absorbing interest of military 
events, they attracted much attention from the treasury offi. 
cials and the general public. Varlons attempts were made 
to account for the changes. Perhaps the simplest theory 
was that a nominal advance of gold had been produced by 

Pp. GiHI, below. 
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the nefarious acts of disloyal speculators, who took advan
tage of the fact that "gold had become a mere commodity" 
to monopolize the supply and raise the price. This theory 
logically involved the conclusion that the currency had not 
depreciated, but that gold had risen in value-a conclusion 
that was commonly accepted and defended by instancing the 
case of various commodities that had not advanced in price. I 
One buoyant adherent of this view went so far as to con
gratulate the country upon the increase in its wealth pro
duced by the advance of gold.1 

The plausibility of such views djminjshed in proportion 
as the rise in the price of commodities progressed, and after 
the winter of 1862--63 few were found to deny that the 
paper money had depreciated. It then became common 
to ascribe depreciation to inflation of the currency, which 
some charged on the banka, some on the treasury, and some 
on both. In view of the dominance of the quantity theory of 
the value of money among economists of the time, inflation 
was the most natural explanati9n of the rise of prices. But 
the fluctuations in the premium on gold were so much more 
rapid and violent than the changes in the volume of the cir
culating medium that not even academic economists could 
regard the quantity theory as an adequate explanation of all 
the phenomena.· Sometimes they charged the fluctuations 
that did not accompany changes in the quantity of money 
to mere speculation, sometimes to a variety of other causes. 
Indeed, in discussing the question, it was common to begin 
by demonstrating that the premium and the volume of the 

I Compue u,. OODg!9SSional_hes cited abo ..... pp.113, 114; and Beporf of the 
~ of the 7'reanI'7. December. 1862, pp. ~l;;' 

IS. P. ToWlfBBlID. T1ae 0..-. 8peeclo of the I,ate Polilical Caapaiglo, •• (N_ 
York: J. A. Houston, 1862). p. 10. 

.l'BBBmmrrJ. T. CllAJIpLllfof Colb7UoiversitJ'.for ezample, who enunc:iated a 
stiff form of u,. quantitJ' Uleor7 in his little ten-book. r- _PoIiIicaI Eeooooa". 
1868, admitted that the valne of a paper dollar depends .. parti7 upon the prospeclt 
of i&s being nltimatei7 redeemed in real values" (p. 125). 
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currency did not vary concomitantly, as they legitimately 
should have done, and then to launch into a tirade against 
the unpatriotic gold gamblers.1 

Men who observed the transactions of the gold markets 
with care and did not allow their conclusions to be controlled 
by preconceived theories, as a rule gave less simple explana
tions of the changes. The momentary credit of the govem
ment, the course of military events, the policy of the banks, 
the export of specie, the demand for gold from importers, 
the probability of fresh issues of legal-tender paper, treasury 
sales of gold, speculative manipulation of the markets, the 
chanceof resumption of specie payments-these and similar 
matters were declared to affect the premium. Some writers 
jumbled such matters together indiscriminately and implied 
that the price of gold depended in the same manner on all; 
others attempted to show the logical connection between 
one set of factors and another; but perhaps no one who 
studied the situation with care failed to see that the oscilla
tions of the indicator in the gold room generally followed 
the news dispatches from Washington and the front.· 

Anyone who undertakes nowadays to investigate the 
grounds for these divergent opinions regarding the premium 
on gold must make a patient study of the transactions in 
the gold market from day to day in order to discover what 
considerations influenced those who bought and sold. For 

1 C/., "" ".,I'BaBBIm_ and HcCIJLLocH in the ~ Beporf 0Il86C, pp. 22, 23 
and 5Z, 53, ~veI7. Perhaps as neer an epproach as ....,. to a ..mcli quanuQ
$beG..,. 01 the premium is found in H-r.1Iere"",,", 11 __ ..... VoL L, p. 2911. 

I See as eumplssA. B. .lOllRBOIr, TIIe.A_ Valtoeof Gold, 8uopeJIderI8pecie 
P--., de. (UUca, N. Y., 1862); ALBIAImBB DBLllAlI, Gold 11_ .. tid 
Paper 11_ (New York, 1863); lIBlfBy C. CABBY, T1Ie W..., Co Outdo E'llcl1a"" 
__ FigI&liJtll Her,1865, Lettem Xll-XVI, and other of CereJ"s pamphlets on the 
_; CABL VOir HOCK, DieFi_ ...... dieFi .... ~der Vereilligtea 
BCooIeo& (Stuttgart, llI61), pp. 58:HlO; H. II. Frrzlrooll, CGd. ...... Credit (Baltimore, 
1868); eu.uu.- A. 1ilAlnr, Paper 11_ tile BooC of EI1iI (New York,1lI12), pp. 
166-'19; eu.uu.- HO&AJr, 1I0fI£II, Ov..-ciel .. "" BaflkiJtll (New York, 18'15), p. 21; 
B. B. T1rOIlPSO., Social &ieoIee .. "" NatioaGl ~ (Philadelphia, l8'I5), p.l!Ui; 
C&KL SmnrBz, H ....... 11_ ...... Labor: .A .. .Add ...... (New York, l8'I9), p. 35; GaoBGB 
II. W_., 11_ (Ne .. York, 1882), pp. n-31. 
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this purpose it is necessary to have recourse to the financial 
columns of the newspapers, in which the fluctuations of the 
premium were reported and attempts made to account for 
them. Such reading, however, merely supplies a mass of 
material of . uneven value and contradictory meaning that 
requires careful analysis before much can be made of it. 
And at best the investigator is forced to admit that his con
clusions regarding many of the fluctuations are open to 
doubt, either because some of the factors affecting the situa
tion are unknown to him, or because it is difficult to assign 
their relative importance to the different factors that were 
active at the same time. The difficulties arise mainly in 
explaining the quantitative effects of given causes; one often 
feels that for aught one knows a certain event might have 
produced equally well half or double the actual effect. But, 
as in the case of most economic questions, the qualitative 
analysis is less uncertain; one can see why the known factors 
should have produced a certain sort of consequences, though 
one would be puzzled to say why these consequences were of 
the given magnitude. 

In analyzing the influences that made themselves felt on 
the stock exchange and in the gold room, after this fashion, 
one naturally begins by distinguishing two broad classes. 
Since the price quoted showed the ratio between gold and 
paper currency, and changed whenever anything occurred 
to alter the supply of, or the demand for, either, the 
factors to be taken account of may be ranged under these 
heads: (1) factors affecting the valuation of gold, (2) factors 
affecting the valuation of greenbacks. 

But brief attention need be given to the first category. 
The common assertion that the high premium was due, not 
to depreciation of the currency, but to an advance in the 
valuation of gold produced by speculation, commands scant 
respect in face of the evidence borne by exports of precious 
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metals and by the price tables. Goldhas a world-market per
haps more troly than any other commodity, and the fact is 
well ascertained that in the early sixties its value in Euro
pean markets was declining. If, then. the value of gold 
had been notably augmented in the United States by 
''speculation'' or any other cause, the export of the precious 
metals would inevitably have declined and imports might 
have begun. But such was by no means the case. In the 
fiscal year 1861 imports of gold exceeded exports by $14:,900,-
000, but after specie payments had been suspended in 1862 
exports exceeded imports by $21,500,000, in 1863 by 
$56,600,000, in IBM by $89,500,000, in 1865 by $51,900,-
000, and in 1866 by $63,000,000.1 .As was remarked at the 
time, gold really became redundant in the United States 
when it had been withdrawn from current circolation as 
money, and when bankers were asked for exchange they 
could "find no commodity so cheap as gold to ship and 
draw against. " s 

Equally decisive is the testimony of the price tables. If 
the "gold-room gambling" actually caused a rise of gold. 
prices of commodities reckoned in gold must have fallen. 
But, as will be shown at length in the next chapter, this did 
not happen. On the contrary, the price of gold in currency, 
momentary fluctuations apart, rose less than the currency 
prices of most commodities. This evidence of the price
tables accords perfectly with the evidence of the gold-export 
tsbles and effectually disproves the theory which explains 
the premium as a consequence of an advance of gold e~oin
eared by mercenary speculators. 

The demonstration, however, that gold did not appreciate 
in value in the United States during the war, does not exclude 
the possibility of temporary fluctuations in the premium 

IBI4IUIieaI~ qflk U'-81-. 1901. Po '/3, 

IH-r •• ~.--. Vol. XLVIII. Po zu. 
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caused by changes in the supply and demand for gold in the 
local market. Indeed, it is certain that such changes exercised 
a perceptible influence upon the gold quotations, especially in 
quiet times. New York's supply of gold came mainly from 
inland towns and from California. Receipts reported from the 
latter source, it is true, fell from $32,600,000 in 1861 to 
$10,400,000 in 1863, because of danger of capture by Con
federate cruisers that haunted the track of the Aspinwall 
steamers. But this simply meant that gold destined for export 
was shipped directly from California under a foreign flag, 
instead of being brought through New York as heretofore. 
While the shipments from California to New York declined 
$22,200,000 between 1861 and 1863, the shipments to Eng
land increased $24,400,000.1 

Demand for gold in New York was mainly either for pay
ment of customs duties or for export. According to the official 
tables, the monthly customs receipts varied during the war 
from $2,500,000 in December, 1862, to nearly $14,000,000 
in April, 1864, while the exports of specie and bullion 
varied from less than $500,000 in March, 1865, to nearly 
$10,000,000 in June, 1862.1 If the fluctuations in the 
amount of gold used for these two purposes each month 
from January, 1862, to December, 1865, be compared with 
the corresponding changes in the average value of the 
premium each month, only twenty-two of the forty-seven 
cases are found to present concomitant variations. But while 
this comparison shows that the demand for gold for such 
purposes was not the dominant factor in the market, it does 
not show that this demand had no effect. On the contrary, 
there can be little doubt that when the market was free 

1 See tables of ezports of specie from San Franoisco in Commercial _tI .Fi ....... 
cial Chromcic, Vol. II, p.135; and compare Hunt'. Mflt'Chanta' Magan .... Vol. LIV, 
p.1l6. 

I See tbe tables pubUshed in the Commercial anti .Financial Chronicle, Vol. II, 
pp. 230, 231. 
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from more powerful influences, purchases of gold for the 
payment of duties sometimes caused relatively slight 
increases of the premium; and that the export demand had 
similar effects is sufficiently shown by the fact that news 
that the Bank of England had raised its discount rate could 
send up the premium because it made probable larger 
exports to London. 1 

It was a fact noted at the time that what influence this 
market demand and supply had upon the premium was often 
in the direction of Jl!.oderating instead of increasing the 
fluctuations. When the premium rose sharply, gold that 
had been hoarded would be sent to be sold on the stock 
exchange in order to benefit by the high price. At this 
high price, however, importers would find it unprofitable to 
buy the gold they required to pay customs duties or remit 
abroad. Thus, demand would decrease while the supply 
increased. Precisely the opposite results were noticed 
when the price fell rapidly. To an extent, therefore, the 
supply and demand for gold, instead of controlling, were 
themselves controlled by the fluctuations of the premium! 

Aside from fluctuations caused by changes in the 
actual supply of and demand for gold, it was possible for 
a strong clique of dealers to produce fluctuations by 
"cornering" the local supply at a time when many men had 
entered into contracts that required the purchase of gold in 
large amounts within a limited time. Such attempts at 
"manipulating" the market appear to have been frequent, 
but their effect was necessarily temporary. Unless the 
clique could persuade the public that there was some real 
reason for a low valuation of the government's notes in 
comparison with gold, they could not long maintain an 

1 Bee, e.1I., IIlODeJ articles of New York T£mea, FebrDa!7 8, 18M; May 17, l8&. 

IBee HUflt'. Merc/&tImli Magazi ..... Vol. LIV, pp.lI6, 9'/; money articles of New 
York Timea for .Jnne l6, 17, and .JDIy 2£, l862. 
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artificial rise. Black Friday itself-the culmination of the 
greatest of these raids upon the market-was followed by a 
fall more rapid than the rise had been. While, then, specu
lative manipulation of the gold supply was at times the domi
nant influence in the market, the abiding forces that governed 
the premium are to be looked for elsewhere. They are found 
in the second-mentioned category of influences, viz., the con
siderations which entered into the community's valuation of 
the paper currency. 

What, then, were these considerations? Obviously, the 
utility of the material of which the currency was made was 
not one of them; for the bits of engraved paper were them
selves nearly worthless. Congress, however, attempted by 
inserting certain provisions in the legal-tender acts to give 
these bits of paper a high value in exchange. United States 
notes were made receivable for all taxes except duties on 
imports; they were exchangeable at par for bonds bearing 
an interest of 6 per cent. in gold; and they were declared a 
legal tender in the payment of debts.' 

Had the issues of greenbacks not exceeded the sums 
required for the payment of internal revenue taxes, etc., the 
first of these provisions might have been efficacious, at least in 
some measure. But the volume of paper money available for 
such uses was many times too great to be absorbed by them.1i 
After the war, writers of the greenback party fell into the 
habit of declaring that the failure of the clause making green
backs receivable for taxes to prevent their depreciation, was 
due to the exception of customs dues, which continued to be 
payable in gold.1 This contention was supported by 
referring to the case of the old demand notes that 

1 Acl; of FebrnalJ' 25, l86Z, sec. 1; lZ Btatutea . .., Lorge, p. 31.5. 
'Ii has alread7 been shown that several other forms of paper issues _ ... made 

legal tender &0 the same extent as the _hicks. See part; D,chap. ii, sec. vi, abota. 
IThis uception was made, it will be remembered, in order &0 obtain eoin for 

the paJJD8llt of intmlslo 011 the deb$. See part; 1, chap. ii, __ iY, P. 76, atxn. 
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commanded a premium in greenbacks from early in May, 
1862, because they were reCeivable for all dues to the 
government without exception.' Had the greenbacks been 
unlimited legal tender like the old demand notes, ran the 
argument, they would have maintained as high a value. a It 
is not true, however, as was so frequently asserted, that the 
old demand notes did not depreciate after suspension. 
Their availability for customs, in conjunction with their 
relatively small amount, caused them to be preferred above 
greenbacks, but the premIUm which they bore was not equal 
to the premium upon gold, until practically all had been 
withdrawn from circulation. The degree of their deprecia
tion as compared with that of greenbacks is shown by the 
following table, based upon the weekly quotations given in 
Hunt's Merchants' Magazine. 

While this table shows that receivability for customs 
limited the maximum depreciation of the old demand notes 
to less than 10 per cent. in gold, it does not at all follow 
that the greenbacks would have remained as near par had 
they been endowed with the same property. Indeed, this 
property had so powerful an effect in buoying np the demand 
notes precisely because it was not shared with other forms 
of paper money. Only $60,000,000 of the demand notes 
were issued, and the first legal-tender act provided that they 
should be canceled and replaced by United States notes as 
rapidly as feasible. In contrast, more than seven times this 
amount of greenbacks wtlre issued and they were paid out 
again about as rapidly as they were paid in. 

The second congressional provision for sustaining the 
value of the greenbacks-the privilege of exchanging them 
at par for bonds bearing 6 per cent. interest in coin, redeem-

lSee put; II, chap. ii, sec. iii, above. 

ISee citations from greenback litarature given by B. M. BBBfJKBlBIDGB, .. The 
Demand Notee of 1861," BwruJ 0..""""11, Vol. V. 110 831. 
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TABLE VI 

BBLA'I'IVJI DBPBlIIlU.'l'IOR 011' 1IRITBD BTATBS ROTBB ARB 011' OLD DBIlARD ROTBB 
AT VABIOUB DATBS III 1862 ARB 18681 

CultBBNCY GoLD emmBRCY GoLD 
VALUBOP VALUB OP VALUBOP VALUBOP 

DATIl DATIl 
Old1>&- Cur- Old1>&- Old De- Cur- Old De-

Gold mand mand Gold mand mand 
Notes 

rene, 
Notes Notes rellCJ' Notes 

----------- -----------
1862 1862 

Apr. 12 1011 100 98.1 98.1 Oct. 4 1221 119l 81.5 97.3 
19 101h 100 98.4 98.4 11 128i 1?31 78.1 96.6 
26 101h 100 98.4 98.4 18 lIDl 129 76.8 99.1 

May 3 1021 100 97.4 97.4 25 1001 127 76.6 97.2 
10 1031\ 1001 96.8 97.0 Nov. 1 100h 1261 76.7 97.0 
17 103h loot 97.0 97.6 8 132t 126 75.6 95.3 
·24 1031 1001 96.6 97.2 15 131l 1261 75.8 95.9 
31 1031\ loot 96.6 97.2 22 100( 1241 76.6 95.1 

June 7 l()4,h 101 96.1 97.1 29 1291 124l 77.5 96.4 
14 1ffift 103 94,.6 97.5 Dec. 6 1311 125 76.2 95.2 
23 1071 103 93.1 95.9 13 131/. 1261 76.0 96.2 
26 1091 1()4,1 91.7 95.8 20 132r ~~l 75.5 96.3 

July 5 l09U 1051 91.2 96.0 27 132 75.6 97.5 
12 114h 1071 87.6 93.9 1863 ..... . .... ..... ..... 
19 118f 1~ 84.5 91.2 Jan. 3 1341 129 74.6 96.2 
26 1171 l06l 85.3 90.8 10 13711 135 72.6 98.0 

Aug. 2 1151 1051 86.9 91.4 17 1471 143 67.9 97.1 
9 112ll l05l 88.7 93.6 24 149h 144" 67.0 97.0 

16 114h l07l 87.3 93.8 31 159l 153~ 62.5 95.7 
23 115l 108 86.6 93.5 Feb. 7 1571 155 63.6 98.6 
30 115U 1081 86.4 93.6 14 1551 151 M.3 97.0 

Sept. 6 119 108 84.0 90.8 21 1621 162 61.5 99.5 
13 1181- l08t 84.7 92.1 28 172 171 58.1 99.4 
20 116H 1121 85.5 96.2 Mar. 7 155. 153 M.5 98.6 
26 1201 1161 83.1 96.8 14 1581 153 63.2 96.7 

able in five and payable in twenty years-was never very 
effective and was repealed after a year and a half's trial. 
There has already been occasion to remark that the right of 
conversion was little exercised in 1862, and that, in the hope 

I Quotations of BOld are from the New York CAaIllller Q/ Cola""""" BeporU 
referred to abo ... ; quotations of old demand DOtes from B .. ",'. JlereAa,.,.· 
.IIaga.d ..... Vol. XLVII. pp. 83, 338; Vol. XLVm, pp. 69, 005. The stataments of the 
premium OD BOld in the lattar source differ slightlr from those used; the, are DO\ 
takeD because of inoonsistancies and obvious misprints.-See, 8. g., last reference. 
Quotations of old demand DOtes caasa iu B .. ",' • .II.....,"",.,. • .IIaga.n"" after March 
14, when all hut about $5,S'l5,OOO had been retired. The dan,. papan., hoW8~, oou
w.uecl to quota them for a few weaks 1_. 
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of g~tting better terms for bonds, discretionary power was 
granted Secretary Chase to abrogate the right after July 1, 
1863.1 During the continuance of the war, however, this 
repeal of the funding provision made little difference in the 
value of the currency, because holders of greenbacks who 
desired to invest them in government securities could still get 
five-twenty bonds at rates not far from par. Up to the 
close of subscriptions for the five-twenties of 1862 under the 
agency of Jay Cooke these bonds could be bought at par from 
the government. After this date, January 21, 1864, they 
could be bought in the New York stock market at the fol
lowing rates: 

TABLBVll 

JIOJITIIL'I! BlGIIB8T .urn LOWBBT PBICB8 01' I'IVIII-'l'WBHT'I! COUPOlI' BOlI'DS Dr TBII 
JIBW 'l!OBK BTOCK IlABKBT Dr IBM .urn 1865 2 

IBM 1865 
Month 

Lowest Highest Lowest Highest 

January •.••••..... 101~ 1<M,% 106% 110 
February •.•••••... 10394 107 108,% 112 
Mamh. •••••••••••. 107 110~ 1m~ 11194 
April .............. 105 114 105 109~ 
May ............... 105~ 107~ 102~ 107 
June .............. 101 106 '" 102 1<M~ 
July ............... 101~ 109 103% 106 
August. ........... 106~ 113 105~ 106,% 
September •.•••.••. 105 111% 105% 108~ 
October ........... 106~ 108~ 1~~ 105~ 
November ••••••... 1oo~ 107~ 103 
December ......... 106 110 100 '" 105~ 

This table shows that, after allowance is made for accumu
lated interest, the five-twenties at no time in 1864 or 1865 
rose more than a few per cent. above par in the paper cur
rency. This few per Cent. marks the maximum difference 
which continuation of the right of exchanging United States 

1 See Part I, chap. iv, pp.lOl, 10'1,115, above. 
I From the FilJ4nc&al BeItierD. 1873, p. 17 (snpplement of the Cbmmerical aM 

FilJ4nc&al Chronicle). 
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notes at par for five-twenties could possibly have added to the 
value of the former. Of course, the reason why the conversion 
scheme was not more effective, while it lasted, in preventing 
depreciation of the currency is found in the fact, that while 
the governm~nt was waging a war of enormous cost and 
uncertain issue, investors did not put a high value upon its 
bonds. To attempt to maintain the credit of one set of 
promises to pay by means of a second set could avail little 
when the ability of the promisor to keep either set was 
regarded as doubtful.1 

As for the legal-tender clause-the third provision against 
depreciation-it could compel a creditor to receive paper 
money as the equivalent of gold only for debts already con
tracted. It could not control contracts to be made in the 
future. Sellers were free to charge higher prices for their 
goods when they knew the payment would be in greenbacks; 
and they did 80. Not only did the legal-tender clause fail 
to preTent depreciation, but, had it been the only support 
of the value of the greenbacks, the depreciation might have 
been as great as was the depreciation, for example, of the 
RUBBian legal-tender paper money in the first quarter of 
last century. 

But, though these artificial provisions proved futile, one 
important consideration remained. Greenbacks were notes 
of the government of the United States, and as such their 
value-like the value of the notes of a private person
depended upon the credit of the issuer. If confidence in the 
government's ability ultimately to redeem its notes had been 
entirely destroyed, the paper money would have depreciated 
to the level finally reached by the Confederate currency. 
On the other hand, if the credit .of the government had 
suffered no diminution, its notes would have depreciated 

I Whether the abrogatioD of tbe right of ftmdiDg _backs ill boDds dela~ 
resumptiOD of speeie p&)'JIl8Dts after the war is a further questi<m, discussion of 
whieh is Dot ill place here. 
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little, if at all Fluctuations between these two limits-par 
and zero-followed the varying estimates which the com
munity was all the time making of the government's present 
and prospective ability to meet its obligations. It is there
fore necessary to analyze the elements that entered into 
these varying estimates. 

First, it is plain that an increase in the amount of 
the demand debt made speedy repayment more doubtful. 
Hence the effect of every suggestion of an increase in the 
amount of the paper currency was to decrease the vruue of 
the greenbacks already in circulation. This is clearly 
shown by the influence of the second and third legal-tender 
acts. 

June 11,1862, the gold value of $100 in paper currency 
was $96.22.1 The next day it was officially announced that 
the secretary of the treasury had requested Congress to 
authorize a second issue of United States notes! Immedi
ately the value of the currency declined to $94.96. As the 
probability increased that the request would be complied 
with, the fall continued, until, on the day when the final vote 
was taken on the second legal-tender act, July 8, the cur
rency price was $89.79.8 

Even more striking was the fall caused by the third legal
tender act. December 1, 1862, just before Congress con
vened, currency was worth $76.94. Three days later a fall 
to $74.63 was caused by a rumor that the annual finance 
report would recommend another issue of United States 
notes. ' A denial produced a reaction to $76.63. But on 
the 8th Thaddeus Stevens introduced a bill providing for 

1 See the tables of dail7 prices in the Appendiz, pp. 42iI-8. The flgnres in the 
ten for certain days are sometimes the highest or lowest prices, sometimes (as here) 
the average of the two. 

S See the New York Timet, June 12, 1862. 

8 eong..-icmal Globe, 31th Cong., 2d Bess., p. 3182. 

'BamkerI' Mat/lUi ..... New York, Vol. XVII, p. 560. 
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an issue of $200,000,000/ which brought about a relapse 
the next day to $75.19. When he admitted, a few days 
later, that there was no chance of his measure passing, a 
slight rise followed! But January 8 the Committee of 
Ways and Means submitted a measure authorizing the issue 
of $300,000,000 of United States notes,' The currency fell 
to $72.99. Six days later the House of Representatives 
passed a joint resolution for the issue of $100,000,000 to 
secure the immediate payment of the army and navy.' The 
fall reached $67.57. The acquiescence of the Senate caused 
a slight further decline. 

Meanwhile the Ways and Means bill was under discussion 
in the House. When it was passed and sent to the Senate, 
the notes were depressed to $65.90.' Three weeks later the 
measure came back with the Senate amendments, one of 
which reduced the new issue of legal-tender notes from 
$300,000,000 to $150,000,000. A drop of $1.46 followed 
the House's refusal to agree to the change. During the 
next two days it was thought in New York that the Senate 
would yield, and the decline of the currency continued to 
$60.98. When this idea was dissipated there was another 
reaction. But February 26 the House yielded and passed 
the bill B This action made the increase of notes certain, and 
their value fell to $57.97. After this extreme depression 
came a slight reaction to $58.48 on the day the bill became 
a law.7 

1 eonur-a-I Globe, S'lth Cong.,3d Bess., pp. 23,145; New York Ti ..... Decem
ber 9, 1862. The references to the dail7 papers are, unless otherwise speci.fled, to the 
date of the mone, articlee. 
I~ Globe, Ioc. cu., p.lt6. 
• Ibid., p. 235. See sec. 8 of the bill, p. 2M. 
'Ibid., p. 81'- 5 Jannar, 26.-Ibid., p. 522. 
• For Senate amendmente see ibid., pp. 1126, 1IZ7; for action of the House, pp. 

1089, 18l2. ' 
'Marcil S, 1868. The probabillt, of further issuee of greenbacks was, however, 

b, no means the only depressing influence affecting the value of the currenc:r while 
either the second or third legal·tender bills was pending in Congress. See pp. Z18, 
216, below. 
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Not only the amount of notes which the government 
issued, but also the condition of the resources at its dis
posal for meeting obligations, affected the probability of a 
speedy redemption of the paper cmrrency. This explains 
why almost every important public event was reflected in the 
fluctuations of the gold market. Few things could happen 
to the government that would not directly or indirectly 
influence its credit, and therefore the value of its notes. 
Consequently notice must be taken of the effect of financial, 
military, political, and diplomatic events upon the course of . 
the depreciation. 

Since the first condition of redeeming the paper currency 
was financial strength, the condition of the treasury was 

narrowly watched by the gold market. For example, the 
annual reports of the secretary of the treasury were anxiously 
awaited each December and their appearance caused a rise 
or fall of the currency according as the condition of the 
finances presented seemed hopeful or gloomy. In Decem
ber, 1862, the day before the report was published, a rumor 
was circulated in New York that another issue of greenbacks 
would be proposed. The currency fell from $76.34 to 
$74.63, but rose again to $76.63, when the report appeared 
recommending a national bank currency as preferable to 
government notes. Next year the report was responsible 
for a Blight decline; for, though Secretary Chase declared 
specifically against an increase of the greenbacks, the esti
mated expenditures so far exceeded receipts that he was 

obliged to ask for a loan of $900,000,000. Again in 1864 
the report caused a fall, for even the New York Tribu1l8 
admitted that it was disappointing.1 By December, 1865, 
the gold market had become much steadier, but Secretary 
McCulloch's report recommending a speedy resumption of 

IBaeUuo editorial articJe in Uuo __ of Daaembar 8,l86I, aad the _ ar&Ja 
_ Daaembar to 
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specie payments was warmly received and caused a rise of 
the currency from 167.34: on the 5th to 168.14: on the 6th.1 

Ability of the government to borrow also in1luenced the 
value of the currency; for the fate of a loan indicated pub
lic confidence or distrust, and success provided means for 
continuing the war without the issue of more legal-tender 
notes. Thus, in the spring of 1863, Mr. Jay Cooke's suc
cess as agent of the government in obtaining subscriptions 
for five-twenty bonds at the rate of 12,000,000 a day caused 
the currency to rise from a level of about 165, prior to 
March 23, to 171.68 on the 25th, when the favorable 
result of his operations seemed assured! In October, 1863, 
the report that a foreign loan had been obtained caused a 
rise from 168.4:9 on the 21st to 170.05 on the 22d. Next 
day the report was discredited, and the currency fell back to 
168.26.' Again, in September, 1864, a loan of some 132,-
500,000 was subscribed twice over and the sum advertised 
awarded at a premium of 4: per cent. and upwards. This news 
caused. a rise from 14:2.37 on the 9th to 14:5.87 on the 10th.' 

Changes in the officials of the Treasury Department con
stituted another important factor. The resignation of the 
assistant treasurer in New York caused a fall June 2,1864, 
from 153.05 to 152.63. July 1, of the same year, Secretary 
Chase's resignation depressed the currency to 14:0. A few 
hours later, upon the receipt of a dispatch announcing Sen
ator Fessenden's appointment to the vacant post, there was 
a reaction to 14:5.05. Mr. McCulloch's nomination the fol
lowing March occasioned an advance from 150.25 on the 7th 
to $51.05 on the 8th. 

1 See eo_til of Ifew York papers of December e; aDd B-r. :IIttrdfaaIII 
:IIagaaiooe, VoL LXV, Po '1'1. 

'New York 2'iMa, _ article for Karch H, 18111. 

I New York r--. _ articles for October ZZ aDd Zl,18III. 

'B_"". :IIen:ItD.,.,.':II--., Vol. LI, Po 9; Btpri ",., ~ ~ fAe 
~, December,llI6A, Po %l. 



SPEOIE VALUE OP THE PAPER CURRENCY 203 

Even more striking than the inffuence of financial events 
upon the currency was the effect of the "war news." While 
the war continued there could be no thought of redeem
ing the government's notes. Hence every victory that 
made the end of hostilities seem nearer raised the value of 
the currency, and every defeat depressed it. The failures 
and successes of the Union armies were recorded by the 
indicator in the gold room more rapidly than by the daily 
press. A few instances may be cited. 

Chancellorsville, fought May 3, 1863, was one of the most 
disastrous battles of the war. But the first reports that 
reached New York were favorable, and caused a rise of the 
currency to $67.45. Next day, however, adverse rumors 
began to arrive, and the quotations were lower. On the 
6th a partial confirmation of the bad news continued the 
fall. When all uncertainty about the disaster was removed 
on the 7th, the currency dropped to $64.62.' 

Following up the advantage gained at Chancellorsville, 
General Lee crossed the Potomao and invaded the North. 
With the progress of his movement the currency fell from 
$71.17 on the 10th of June, 1863, to $67.40 on the 16th. 

Similarly the battle of Chickamauga caused a decline 
from $74.77 on the 19th of September, 1863, to $71.81 on 
the 21st; in April, 1864, the currency fell from $57.43 on 
the 23d to $54.79 on the 25th, because of the report that 
the Confederates had captured Plymouth, N. C.; General 
Butler's failure to take Fort Fisher was the occasion of a 
drop from $46.24 to $44.64, December 28, 1864: the knowl
edge of the ill success of the Yazoo river expedition brought 
a fall of over $4, from $67.34 March 31 to $63.34 April 1, 
1863.1 

The power of victories to raise the value of the currency 
'See aonfIictiDg reports from the battles in the New York papers of Hay' to II, 

1883. 
1 See the news ool1llDDS of the papers of April 2, l868. 
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was most strikingly illustrated by the series of triumphs in 
July,1863. On the first three days of that month the battle of 
Gettysburg was being fought. The 4th was the national holi
day; the 5th Sunday. When the gold market opened on the 
6th, currency, which on the 1st had been at $68.97, rose to 
$72.46. Next day news came of the capture of Vicksburg; 
currency reached $75.47. Despite .the draft riots in New 
York city, the reaction was small, and when the capture of 
Port Hudson was announced, July 15, there was a further 
advance to $77.59. With the increase of confidence the 
currency continued to appreciate, until upon the 20th it was 
worth $81.14. Thus the gain was $12.17 in twenty days, due 
to favorable war news. 

Grant's series of victories at Chattanooga caused a rise of 
$4.99 in four days. The victory of Sheridan over Early at 
Opequan Creek and two days later at Fisher's Hill led to an 
advance from $44.10 to $46.30. Sherman's capture of Atlanta, 
announced in New York September 3, 1864, occasioned a 
rise from $39.29 on the preceding day to $42.37. Later, 
after Sherman had started north from Georgia, no news came 
from his army for some time, and fears were entertained for 
his safety until March 14, 1865, when a dispatch was received 
stating that he had reached Laurel Hill, N. C., and that all 
was well. This news caused the currency to appreciate from 
$52.22 to $56.26. More examples might readily be given. 

Many of the fluctuations of the currency were due to mis
taken reports of military events. Thus, September 3, 1862, 
an absurd story that Stonewall Jackson was marching on 
Baltimore with 40,000 men caused a fall from $85.84-the 
price of the previous day-to $84.75.1 A rumor that Atlanta 
had been evacuated by the Confederates produced a rise from 
$38.80 to $39.92 on July 22, 1864.2 Another false report of 

1 New York Times, mane,. article, September, 8, 1863. 
I Ibid., mane,. artiole for JulJ 22, 1864. 
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the fall of Petersburg led to an advance from $48.78 to 
851.28.1 A similar story of the evacuation of Richmond was 
the occasion of the change from $56.54 to $58.74 on the 16th 
of March, 1865.- Peace rumors were especially frequent. The 
"peace mission" of the two Blairs was followed with much 
anxiety. A report that the elder Blair was in Richmond 
caused a rise from 846.54 to $48.08 January 19, 1865" On 
the last day of the month news came that three Confederate 
commissioners were within the Union lines.' Currency rose 
from $4 7 .3~ to 849.50; but fell back again to $46.62 on the 
announcement, a few days later, that the conference 'would 
accomplish nothing. 

Being of, less frequent occurrence, political changes 
played a less prominent role in the gold market than finan
cial and military affairs. The best example of their influence 
is shown by the events attending the presidential election of 
1864. Mr. Lincoln was the Republican nominee. The 
Democratic party, which did not hold its convention until 
August 31, finally nominated General McClellan. News 
of this choice caused the currency to fall from $42.73 to 
$41.15. The canvass that followed was spirited, and for a 
time the result seemed doubtful to many. The Pennsylvania 
state election in October was looked to for an indication of 
the probable outcome. For a day or two after the votes had 
been cast it was uncertain which party had won. October 
11 the New York World claimed that the Democrats had 
made large gains' and would carry the state. Because of 
this report the currency fell from $50.41 to $49.17. 
Curiously, the Republican triumph in November had the 
same effect upon the currency as this promise of Democratic 
success had exercised. It seems to have been argued that 

1 September 28, 1SM; see New York Herald, mane), article. 

I New York Herald, mane), article, March 16, 1865. 

1Ibid., JanUBr,. 19,1865. 'Ibid., JanUBr,. 81,l865. 
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President Lincoln's re-election meant an indefinite prolonga
tion of the war, and hence destroyed any chance of a speedy 
redemption of the paper money! On the strength of this 
view there was a fall on the 9th from $4:0.65 to $38.46. 
However, a reaction quickly followed. 

President Lincoln's assassination occnrred after the regu
lar gold market had closed on the evening of April 14, 1865. 
Currency had ranged between $67.97 and $68.4:9. The 
news was received, however, at the "evening exchange." A.t 
the first shock there was a fall to $60.61. This fall was 
followed by a quick reaction, so that the market closed about 
$63.90" Next day the gold exchanges remained closed, and 
the following day was Sunday. The intermission gave an 
opportunity for the panic to subside. On Monday the 
opening price was $65.36, but it soon rose to $67.51, and the 
next day the currency nearly regained the level which it had 
held before the assassination. 

Though the country's foreign relations were overshadowed 
during the war by domestic affairs, they exercised some influ
ence upon the value of the paper money. There were two 
important matters of diplomatic concern: the chance of for
eign intervention between the federal and confederate 
governments and the French occupation of Mexico. Fears on 
the former score were in a measure put to rest on July 30, 
1862, by the arrival of a steamer from England bringing 
reports of a speech of the prime minister, Lord Palmerston, 
which was interpreted to mean that the British govern
ment had no intention of interfering in the American 
war.' Currency rose from $85.84:-the lowest price on the 
29th-to $87.4:3. On the 10th of the following February 
a report that the French emperor was attempting to bring 

I See editorial article In New York ~ November 9, 186&. 

I New York Herald, mOD", article dated April 16, 1B65. 
• See U1e dispetches to the New York papers cI Juq Sl, l86Z, aDd editorialoom

menta. 
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about a conference between the North and South caused the 
paper money to appreciate from $63.90 to $65.57.1 The 
news of the withdrawal by England of the recognition which 
it had accorded the Confederacy as a belligerent occasioned 
a rise from $68.91 to 171.43 on the 19th of June, 1865'-

May 3, 1864, the publication in Le Moniteur of the con
vention assuring the stay of French troops in Mexico caused 
the currency to depreciate from $56.50 to $55.63.' At the 
close of the war the administration attacked the Mexican 
question with vigor. June 5,1865, word came that Napoleon 
had been urged to withdraw his troops. This news showed the 
possibility of trouble with France, and caused a slight decline 
-from $73.94 to $73.13.& During the summer many con
flicting reports were circulated concerning complications on 
the Rio Grande, causing considerable fluctuations in the 
gold market. 5 But the beginning of the end came November 
7, with the report that the cabinet had decided to notify the 
French government that the sending of further troops to 
Mexico would meet with the disapprobation of the United 
States. That little fear of a serious complication was enter
tained is shown by the slight extent of the fall caused by 
this news-$68.0S on the 6th to $67.91 on the 7th.· 

Perhaps 80me explanation should be given why two mat
ters of which much was made by contemporary commenta
tors on the premium have been passed over 80 lightly in the 
preceding analysis, viz., the quantity of money in circula
tion and speculation. Statistical attempts to demonstrate or 
disprove the validity of the quantity theory of the value of 
money must always be inconclusive 80 long as there are no 

I New York ~ _ artic1e, Februal7lO, l86L 

• N ... York Herald, _ artic1e, .11III81l1.1&. 
• New York ~ _ artic1e, IlQ S, llIM. 

• N ... York Herald, _ artic1e,.11ID8 5, 1&. 
'H..t'. JlereItmtd Jlagazi_ VoL LIII, Po :l33. 

• New York Herald, __ artic1e, No_ber T,1&. 
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accurate data regarding the volume of exchanges to be per
formed by the use of money and the rapidity of circula
tion. 1 Of course, no such data are to be had for the years 
of the Civil War, and besides there is the added embarrass
ment that the quantity of money in use is involved in even 
more obscurity than common.s A rigorous comparison 
between the quantity and the gold value of the currency 
or between quantity and prices is therefore out of the ques
tion. But at least this much may be said with confidence: 
the fluctuations of the gold premium cannot be accounted 
for by actual issues and redemptions of government notes. 
As the above remarks upon the second and third legal-tender 
acts show, additional issues of United States notes affected 
the value of the notes already in circulation as BOon as their 
probability was known and long before they were actually 
made or even authorized. Indeed, in the six months follow
ing the passage of the third legal-tender act, when notes 
were being issued in accordance with its provisions, the value 
of the currency appreciated in a marked degree.' That is, 
the quantity of the greenbacks influenced their specie value 
rather by affecting the credit of the government than by 
altering the volume of the circulating medium. 

Nor is the case of the quantity theorist improved by tak
ing account of all forms of money in circulation instead of 
the greenbacks alone. Most discussions of the value of an 
inconvertible paper currency proceed on the assumption 
that its quantity is arbitrarily determined by government, 
and that the business community must adapt itself to the 
situation. But such an assumption is hardly more true of 
the Nqrth during the war than of the whole country before 
suspension. In both periods free use was made of bank 

11 feel none the less IlOIlvinoed or the soundness or this proposition becanse I 
once made such an attempt.--Jou""d CI/ Political Economll, Vol. IV, pp.159-65. 

I Sea Part II, chap. ii,!IBO. Tii, aboTe. ISee pp. 217-20, below. 
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notes and bank. deposits as currency, and of course the vol
ume of these elements in the circulating medium followed 
the needs of the public. More than this, the amount of gov
ernment currency in use as money was in neither case deter
mined solely by treasury policy. Before suspension, free 
coinage and free export provided for an automatic regulation 
of the supply of specie; after suspension a somewhat similar 
element of elasticity was found in the presence of legal
tender, interest-bearing treasury notes which could be treated 
as an investment or used as money at the convenience of the 
holder! It would be difficult, indeed, to show that the vol
ume of a currency comprising elements so elastic as these 
interest-bearing legal tenders and the notes and deposits of 
banks was the ultimate fact that regulated the value of the 
whole circulating medium. 

As for speculation, there seems to be more danger of 
exaggerating than of minimizing its importance as an inde
pendent factor in the gold market. No doubt, as has been 
suggested, the formation of highly organized markets, where 
engagements were entered into to receive or deliver large 
amounts of gold within stipulated times, gave opportunity 
for artificial manipulation. No doubt, also, many of the 
false rumors so industriously circulated were concocted by 
operators with special intent to affect the premium! But it 
must be remembered that there were two parties in the mar
ket, and the arts of "bulls" were set off agaiBSt the arts of 

I See Pan II, ehap. ii, _ 9i, above. 

IThe IIICIH DOtabla iDstaDea of this character was the fraudulent proclamaUcm 
of President Lincoln, taken by unlmOWD persous to the offices of all the New York 
papen _14 the 2'ril>tme about .:80 o'clock on the moming of May 18, J86&. It 
stated thet Grant's campaign was virtna.llJ' at an end; thet the Bed River ezpediUcm 
was a failure, that (00,000 additional men would bs raised by draft if the state quotas 
_ not IIlled by ol1llUl15, and that May ZII would bs observed as a day of fasting and 
prayer. Though the World and J.,..,.,..., of Com .......... alone were duped into pub
lishing the document, it caDSed a rapid riee in the premium before the opsuing of 
the uchan&ee. Ae the World at ouce denonDced the forlllll'J' on its bulletin board, 
the fright anbsided qnicldyand the transactions on the stock uchBDgII were at a 
very Blight ad9BIICII over the p~ dQ. See the uewspapars of MQ 18 and 19. 
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"bears." Which party carried the day depended in the 
long run on matters over which neither had control-prima
rily the condition of the finances ,rnd the war news. Viewed 
in a broad way, it is therefore a serious mistake to look on 
the gold market as a place where a few gamblers were toss
ing the premium about to suit their selfish schemes; a much 
saner view is that it was the place where the community's 
estimate of the government's credit was visibly recorded. 
Here, as in other markets, those operators succeeded who 
forecast the future correctly, and men who tried to advance 
the price of gold when public confidence was increasing, or 
to depress it when confidence was on the wane, learned to 
their cost that they were not masters of the situation. 

III. THE OOURSE Oll' DEPREOIATION, .JANUARY, 1862, TO 
DEOEMBER. 1865 

In order to facilitate study of the progress of depreciation 
during the war, the highest, average and lowest gold value 
of the currency for each month from 1862 to 1865 is shown 
upon the accompanying chart. From this graphic repre
sentation it is readily seen that there were six strongly 
marked periods in the general course of the fluctuations: 
(1) January to April, 1862, the depreciation was slight and 
almost constant. (2)· After April there occurred an almost 
unbroken fall until February, 1863, when the average value 
of the currency for the month was but $62.30. (3) This fall 
was succeeded by an appreciation, which culminated in the 
following August, when the average price reached to $79.50. 
(4) A second and more serious decline followed, until, in 
July, 1864, the lowest value of the war was reached -$38. 70 
for the month. (5) August, 1864, to May, 1865, an upward 
movement, interrupted by a reaction in November, carried 
the currency to $73.70. (6) After May there was 8 slow 
decline till the end of the year. 
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1. January to April, 1862.-From a gold value of 
$99.50 on the 1st of January the currency fell as low as 
$95.24 on the 10th, but from this point there was a rally, 
so that the average value for the month was $97.60. The 
perplexities ~f the financial situation, particularly the slow
ness of Congress in framing tax bills, exercised a depressing 
influence in the first half of February, that was counteracted 
in the latter half by Grant's capture of Fort Donelson and 
the provision made for the treasury by the first legal-tender 
act. Despite this rally, the average for the month was $1 
less than in January. March, however, more than restored 
this loss. Curtis defeated the Confederates decisively at 
Pea Ridge, the "Monitor" proved itself more than a match 
for the "Merrimac," McClellan advanced into Western 
Virginia, and Shields defeated Stonewall Jackson at Win
chester on the 23rd.1 Confidence in the speedy end of the 
war was high, and consequently the value of the currency 
was but 1.8 per cent. below par in gold. 

During April the depreciation was even less. So confi
dent was the administration that peace was at hand that 
the adjutant-general issued an order stopping recruiting. 
While Grant suifered a severe check at Pittsburgh Landing 
on the 6th, he more than recovered the lost ground on the 
7th. Island No. 10 surrendered, Halleck telegraphed that 
Pope had captured 6,000 prisoners in Missouri; on the 15th 
news came to New York that Fort Pulaski, guarding the 
entrance to Savannah, had been. taken; and to crown the 
month, New Orleans fell into Union hands, in its closing 
week. Moreover, the greenbacks, which now, for the first 

I As most of the events referred to in the following review of the oonrse of depre
ciation are ftl'J' wellimown, I have not considered it necessal'J' to insert references 
to war histories. The newspapers have been JJQ'main reliance, because the preminm 
was affected rather by what was reported oonceming battles, eto., than by what 
really happened; but! haft also used the diaries in Harper'. Mont"l" MaqaJrine, 
and MOOBB'B Record qf t10e Rebellior&, besides DBAPBB'B Civil w .... i" America, and 
J. F. BBODU'B Hi.sCorl/ qf t10e UftitetJ States:. 
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time, began to come into general circulation, were most 
favorably received, for it was considered highly patriotic to 
accept the government's notes as nearly the equivalent of 
gold. Thus, under the stimulus of victories and universal 
confidence, the paper money reached the highest value of 
the war-$9B.50, a depreciation of but $1.50. 

2. The fall from May, 1862, to February, 1863.-In 
May military operations turned- against the Nor.th. The 
Confederates quietly slipped out of Yorktown after Mc
Clellan had made elaborate preparations for a siege, and 
McClellan followed so slowly as to lose his advantage. Far
ragut took Natchez on the 13th, but all the SUCC8BSes of the 
month were overshadowed by Jackson's brilliant operations 
iu the Shenandoah valley, where he defeated the Union 
forces at Front Royal, drove Banks across the Potomac, 
eluded the attempts of McDowell and, Fremont to cut off 
his retreat, repulsed their attacks at Cross Keys and Port 
Republic, and finally effected a junction with Lee. So 
great was the consternation at Washington that the gover
nors were called upon by Stanton to forward all their militia 
and volunteers for the defense of the capital. From $97.92 
on the 1st of the month the currency declined to $96.04 on 
"the 27th, when the fright in Washington was at its height 
and the average for the month was $1.70 leBS than it had 
been in April 

A further fall of $2.90 came in June. Hanover Court
House, Seven Pines, and Fair Oaks caused a slight rise in the 
last days of May and the first days of June; Fort Pillow was 
taken on the 4th and Memphis two days later. But on the 
12th Chase's request for a second issue of greenbacks was an
nounced. Meanwhile McClellan lay inactive while Stuart's 
cavalry rode around his army, capturing prisoners and burn
ing supplies. 

July brought yet greater disasters. McClellan's peninsu-
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lar campaign, which was to have ended with the capture of 
Richmond, ended instead with the desperate retreat to Harri
son's Landing, where he remained quiescent for the rest of the 
month. The dream of a prompt close of hostilities was 
rudely dispelled, and the president issued a call for 300,000 
volunteers. Meanwhile Morgan was raiding in Kentucky, and 
Congress passed the second legal-tender act. Under such 
depressing influences the currency fell rapidly, and the 
average for the month was 37.30 less than in June. 

Alter the 22d of July there was a rally from the extreme 
depression that lasted during the first part of Augusl Hal
leck's appointment as general-in-chief had a good effecl 
Reports were received of a debate in the House of Commons 
that was interpreted to mean that the English government 
had no intention of intervening in favor of the South. 
Such news more than offset the draft of 300,000 nine
months' militia ordered on the 4th. But after the 11th of 
August the current set in the opposite direction. Lee forced 
Pope into the defenses before Washington, and opened the 
way into Maryland, while Bragg was executing a similar 
northward movement in Kentucky. About the same time 
the Sioux Indians suddenly commenced their outrages in 
Minnes~i8. 

J>Uring September the depreciation continued. Lee's 
advance caused grave fears for the safety of Baltimore, Har
.:Asburg, and Philadelphia. The publio archives of Pennsyl
vania were sent to New York for safekeeping, and Governor 
Curtin called for 50,000 men to repel the invasion. Similar 
fears were entertained for Louisville and Cincinnati, which 
Bragg and Kirby Smith were threatening. The fall was 
stopped for a week in the middle of the month by the battles 
of South Mountain on the 14th and Antietam on the 17th, 
but the latter was too dearly bought a victory to compensate 
for Jackson's capture of Harper's Ferry with its immense 
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stores and garrison of over 11,000 men. When it was found 
that McClellan had failed to follow up his advantage and 
that Lee had recrossed the Potomac in safety, the disap
pointment was keen, and despite Rosecrans's victory at Iuka 
the fall of the currency recommenced, and the lowest price 
was that of the last day of the month. 

In October McClellan remained inactive, despite the urg
ing of the president and the impatience of the public. Lee 
had time to recover in a measure from the 10BBes of his sortie 
into the free states, and he caused great exasperation by 
sending Stuart on another raid entirely around McClellan's 
idle army. In the West military operations favored the 
North. The desperate attempt to recapture Corinth was 
foiled by Rosecrans; and Bragg, after his failure to capture 
Louisville, retreated from Kentucky, suffering rather greater 
loss than he inflicted at the battle of Perryville on the way. 
While these successes tended to offset Stuart's raid and 
McClellan's inactivity, the autumn elections had a very 
depressing influence. Almost everywhere the administration 
lost ground. In Maine and Michigan the Republican majori
ties were greatly reduced; Wisconsin, Illinois, Ohio, Inc:iiana, 
Pennsylvania, and New York went Democratic. A majority 
for the opposition was predicted in the House of Represen
tatives.1 The net effect of these various influences was an 
average price of the currency $6.60 below that of September. 

November was a quieter month, with a much narrower 
range of fluctuations, although the average value of the 
currency was somewhat less. Military events were not of 
great consequence, and the market was dull awaiting the 
convening of Congress in December. The lowest quotation 
of the month occurred on the 10th, when the order relieving 
General McClellan was published.' 

I C/. BLADfB, T1DenttI Year. of (Jangres" Vol. I, pp. «1-11. 
2 C/. mOD..,. article in New York Ti ...... , November 10, 1862. 
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When Congress assembled Chase's report showed that 
unpaid requisitions were accumulating at a rapid rate, and 
that the secretary had no suggestions for increased taxation, 
but laid great stress upon his widely distrusted banking 
scheme. Presently, inquiry in Congress called public atten
tion to the fact that the pay of the army was in arrears, and 
a third issue of United States notes was foreshadowed. The 
administration was also sharply attacked for the suspension 
of the writ of habeas corpus and for the monitory proclama
tion of emancipation. Meanwhile there was a quarrel in the 
Republican ranks. The caucus of the Senate advised the 
president to reconstruct his cabinet, and in consequence the 
secretaries of state and of the treasury both resigned, but 
were prevailed upon by Mr. Lincoln to remain in office. The 
great military event of the month was Burnside's bloody repulse 
at Fredericksburg with a loss of nearly 14,000 men. Under 
this combination of depressing influences the first year of the 
paper standard closed with a depreciation of 25 per cent. 

In January and February the fall of the currency was 
accelerated in the manner shown above by the framing of 
the third legal-tender act. On the Potomac Hooker, who 
succeeded Burnside, was quietly engaged in reorganizing 
the army and preparing for a spring campaign. Meanwhile 
it became known that Grant's first campaign against Vicks
burg had been frustrated by the destruction of his depot at 
Holly Springs, and by Sherman's repulse at Chickasaw Bayou 
on the 29th of December. The next day the "Monitor" 
foundered off Cape Hatteras, Forrest's Confederate cavalry 
were beaten at Parker's Cross Roads, and the great battle of 
Murfreesboro began. On the first of the new year Magruder 
recaptured Galveston, but ten days later Sherman, on his 
return from the Yazoo river, captured Arkansas Post with 
5,000 prisoners. Early in February a Federal attack on 
Fort McAllister in Georgia and a Confederate attack on Fort 
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Donelson in Tennessee were repulsed. The rest of the 
month was rather quiet and the dominating influence in the 
gold market was the progress of the third legal-tender act. 

This period, May, 1862, to February, 1863, commenced 
with a depreciation of but 2 per cent., and ended with one of 
42 per cent. From May to November the dominating causes 
of the decline were military disasters and the second issue 
of greenbacks. McClellan's peninsular campaign was a mel
ancholy failure. Richmond was not taken; instead, Lee 
invaded the North. Though his sortie was checked at 
Antietam, full advantage was not taken of the situation. 
When the offensive was at last resumed with vigor, the defeat 
of FrQdericksburg resulted. What slight advantages had 
been gained in the West could not counterbalance such dis
asters. To this ill fortune in war was added the political 
defeat of the administration in the autumn elections, the dis
sensions among Republican leaders in Congress and the cabi
net, and the gloomy financial prospect. In January and 
February the depreciation was accelerated, but now because 
of the legislation pending in Congress rather than because 
of military events. 

S. The riS8 from March to August, 1863.-February 
closed with the currency at about $58. In March a reaction 
began. There were no decisive military operations; for Grant 
was vainly trying to get at Vicksburg from the North, Far
ragut bombarded Port Hudson without result, and in Ten
nessee and Virginia the fighting was mainly confined to the 
cavalry. But Congress had passed the supplementary inter
nal revenue act, the national banking act, and the $900,-
000,000 loan act; and the enactment of these laws was fol
lowed, as Secretary Chase said, "by an immediate revival of 
public credit." I 

The same favorable causes continued to operate in April. 

I Bepor1 01'1Ie Bect"Ctar7I of'lIe Treasvl'lf, December 1B63, p. 2. 
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Jay Cooke now had his system of agencies for the five
twenty loan well organized, and subscriptions began to come 
in. An unsuccessful bombardment of the forts in Charles
ton harbor checked the rise for a time; but Banks was suc
cessful in his ~perations along the Bayou Teche in Louisiana, 
and Grant shifted his forces to the west of the Mississippi, 
marched them south of Vicksburg, ran his gunboats and 
transports past the batteries with slight loss, and prepared 
to cross again and attack the city from the south. Mean
while Hooker executed a well-planned movement across the 
Rappahannock and seemed to have Lee at a disadvantage. 
For these reasons the average value of the currency was a 
little higher in April than in March. 

During the first week in May there was a fall caused by 
the disastrous battle of Chancellorsville. But Grant's cav
alry reached Baton Rouge after cutting the communications 
of Vicksburg with the East, and his main army effected its 
landing on the eastern bank of the Mississippi and won the 
series of victories that forced Pemberton back into the city 
and completed its investment. A trifle later in the month 
Banks closed in on Port Hudson farther down the river. 
These events with increasing subscriptions to the loan I 
caused another advance in the value of the currency, so that 
the average for the month was slightly higher than for 
April. 

June presents a striking example of an appreciation of 
the currency-small, to be sure-despite military reverses. 
After Chancellorsville, the Army of Virginia was reinforced 
by conscriptions and fitted out better than ever before. On 
the 3d of Jun~ Lee set forward on a second grand invasion of 
the North. At Winchester he capt~d nearly 4,000 prisoners, 
with many guns and large supplies, and proceeded through 
the Shenandoah valley to Chambersburg in Pennsylvania. 

1 C/. Banker8' MagcuiM, VoL xvn, p. 817. 
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On the 15th President Lincoln issued a call for 100,000 
militia from Maryland, Pennsylvania, Ohio, and West Vir
ginia, to aid in repelling the invasion. In the West nothing 
decisive was accomplished. Grant was pressing Vicksburg 
closely and Banks Port Hudson, but their attacks upon the 
works were repulsed without substantial gains. Meanwhile 
the political opponents of the administration seized the 
moment to push their agitation against the conduct of the 
war. Mr. C. L. Vallandingham, who had been arrested for 
treasonable utterances, was nominated for governor of Ohio. 
At New York a great "peace meeting" was held. All this 
made the latter half of June a very dark period for the Union 
cause. But the machinery of the national loan was now 
thoroughly organized, and, while Lee was advancing, the 
treasury was receiving $1,500,000 to $2,500,000 daily for 
government bonds. 1 The fact that the government was able 
to borrow on so large a scale, even at this crisis, had a great 
effect in maintaining its credit, and hence the value of its 
notes. So, while Lee's invasion caused a heavy fall in the 
middle of the month, there was a reaction after the first scare 
subsided, and for the month the average value of the cur
rency was $2 higher than in May. 

If June had shown the possibility of a rise in the face of 
military reverses, July showed how powerful a stimulant was 
military success. It was a month of victories-Gettysburg, 
Vicksburg, and Port Hudson. These great successes, with 
Sherman's expulsion of Johnson from Jackson, the repulse 
of the Confederates at Helena, and the capture of Morgan 
and his raiders in Ohio, completely overshadowed the draft 
riot in New York and a few Union reverses. On the 15th 
President Lincoln appointed a day of thanksgiving, and on 
the 25th President Davis a day of fasting and prayer. The 
advance of the currency over June was $7.40. 

1 B~' MaguiRe, VoL XVIII, p.6O'/. 
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August continued the good times. In a military way the 
month lacked dramatic features, for Grant, Meade, and Lee 
were allowing their troops a rest, essential after the furious 
campaigning of July. Rosecrans, however, began his 
advance against Bragg at Chattanooga, and Burnside moved 
on Knoxville. Much encouragement was received from the 
vigorous pushing of the siege of Charleston.' The draft in 
New York, which had been interrupted by riots, was resumed 
and completed. Elections in Kentucky, Vermont, and Cali
fornia resulted most favorably for the administration candi
dates. Under these circumstances the currency reached 
$79.50-a higher level than was again attained during the 
war. 

4. The fall from September, 1863, to July, 1864.-Many 
had expected after the great victories of July that the end 
of the rebellion was at hand. But much to the chagrin of 
the president and the J1ublic, Lee, instead of being annihi
lated was suffered to withdraw unmolested across the Poto
mac, and was soon confronting Meade in the old positions 
along the Rappahannock. Early in September news of 
positive disaster was added to this disappointment. At 
Chickamauga Rosecrans lost 16,000 men and narrowly 
escaped the destruction of his whole army. The news 
caused a fall of nearly $3 in a single day. So the currency 
declined from $78.82 on the opening day of September to 
$69.87 on the 29th. 

From the last of September to the close of the year there 
was a slow but tolerably steady depreciation. The lowest 
point of the period was $63.80, October 15, caused by rumors 
of another forward movement by Lee. After Longstreet had 
been sent west to reinforce Bragg, Hpoker was also dispatched 
with two corps to help Rosecrans. Lee then threatened to 
turn Meade's flank and compelled him to fall back on Bull 

'New York Ti ....... mone, articles. Julr 15.17. and Augnst 25, 1863. 
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Run. The operations in Virginia, however, were less important 
than those in Tennessee, where Grant relieved Rosecrans, 
who had allowed himself to be cooped up in Chattanooga by 
Bragg. In November the lowest prices, those of the 21st 
and 23d, were due to the investment by Longstreet of Knox
ville, where Burnside's forces lay; the highest, on the 27th, 
to Grant's spectacular victories at Chattanooga. December 
was a very quiet month with a slight range of variation. 
Sherman averted disaster to Burnside by hurrying from 
Chattanooga to Knoxville and forcing Longstreet to raise 
the siege. In the East Meade recrossed the Rapidan and 
went into winter quarters. Congress assembled and received 
a treasury report of rather cheerful tenor, despite the fact 
that Chase found it neceSBary to ask authority for borrowing 
$900,000,000. 

During the first three months of 1864 the slow decline 
continued. In January the armies lay nearly still both east 
and west. On the 1st of February a draft was ordered for 
half a million men to serve three years or for the war. 
Butler's sally from FortreSB Monroe, made in the hope of 
taking Richmond by surprise and freeing the prisoners of 
war, was frustrated by a deserter who alarmed the Confed
erates, and Kilpatrick's cavalry on a similar mission suc
ceeded in penetrating the first and second line of defenses 
about the city, but were repulsed from the third. Late in 
the month the Florida expedition received a serious check at 
Olustree. In Mississippi Sherman succeeded in destroying 
Meridian and effectually cutting the line of railway that 
supplied Mobile from the North, but the hoped-for destruc
tion of Pope's army was not accomplished because the co-op
erating cavalry failed to do its expected part in the cam
paign. In March the ill-fated Red River expedition set out, 
and the Confederate general Forrest defeated W. S. Smith 
at Okalona, re-captured Jackson, the capital of Mississippi, 
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but late in the month was repulsed at Paducah with a loss 
of 1,500 men. More important in its effect upon the gold 
market was the slowness of Congress in passing the finance 
bills.. Even the New York Tribune became impatient. "A 
Congress fit ~ exist," it said, "would have matured and per
fected Bome sort of finance system before the close of its 
fourth month.'" 

In April Congress still passed no revenue laws, and the 
war news was unfavorable. The massacre of Fort Pillow, the 
failure of the Red River expedition, Steel's forced evacuation 
of his position in Arkansas, the Confederate capture of Fon 
Williams, and later of Plymouth, in North Carolina, all 
combined to make a gloomy commencement of the spring 
campaign.1 Slight successes in Texas, Grant's preparations 
for a vigorous advance, and Union gains in the elections in 
Connecticut, Rhode Island, Missouri, and New Jersey could 
not counterbalance these disasters and the inactivity of 
Congress. Consequently the currency fell $3.50 below the 
average of March. 

In the first half of May there was a rise. Sherman set
ting out from Chattanooga succeeded by skilful maneuvers 
in forcing Johnson back from Dalton, then from Resaca and 
then from Allatoona Pass. At the same time Grantcrossed 
the Rapidan and fought the desperate battles of the Wilder
ness and Spottsylvania Court Honse. Every rumor from the 
field caused a rise or fall of the currency,' but despite 
Grant"s enormous losses, he was believed to have the advan
tage, so that the general trend of the fluctuations was upward 
until near the middle of the month. But on the 10th Ave-

I Editorial uticle, )[arch 29. 18M. 

I The feeling ofdepressiOD is shown bJ' the New York 2'ribtoRe'. remark: "With 
perbaps a single ezeepDcm, the imponan' miliarr _&II which we haft been eaIled 
upon to I8COrd siDce the earl" opening of the campaip haft been disas&en to the 
naUODal 08_ " (April 29.111&). 

Ill. " .. _ New York n ....... mOlll!J' uticle, IlQ l!, J86f.. 
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rill's cavalry was defeated by Stuart, on the 15th Siegel 
was routed at Newmarket, and on the 16th Beauregard 
forced Butler back upon Bermuda Hundred and intrenched 
along his front so strongly as to prevent his co-operating 
with Grant. Meantime Lee forestalled Grant in his move
ment to the North Anna, and Congress still failed to pass 
the tax bills. Consequently after the 10th currency fell 
again; by the 17th it was back to the opening value of the 
month, and as the depreciation continued the average value 
was $1.20 less than in ApriL 

During these first five months of 1864 there had been a 
depreciation of less than $2 . a month, due to lack of prog
ress in subduing the rebellion and the dilatoriness of Con
gress in voting taxes. In the next two months this rate of 
depreciation was greatly accelerated, in part at least because 
of the appearance of a new factor in the market - the 
"gold bill" This measure, however, was only the last of a 
series of governmental attempts to control the price of gold. 
As was shown in the preceding section, the treasury officials 
believed that the premium was in very large measure due 
to a rise in the value of gold effected by the nefarious 
arts of speculators. Could this speculation be broken up, 
they thought that the premium would fall back to a moderate 
figure and the credit of the government be greatly enhanced. 
Acting on this principle, Congress, on March 3, 1863, laid a 
stamp tax upon time sales of gold, amounting to one-half of 
1 per cent. of the amount plus interest ilt 6 per cent. pel" 

annum, and at the same time forbade loans on the pledge of 
coin in excess of its par value.' News of the passing of this 
law was followed by an advance of the currency from $58.22 

112 8tatuteo at Large. sees. 4, 5. p. '/19. At the same time a bill was pending in the 
New York legislatnre to probibit banks from selling specie above par and from loan· 
ing npon specie so long as specie paJlllents were snspended. It had some effect npon 
the market, althongh it lInall7 failed of becoming law. See monel' articles of New 
York Tn".. ..... Febrnar, 6.1. and March 5.1863; Ti ....... March 4, and April 11.1863. 
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on the 3d of March to $66.67 on the 6th; but the gold market 
quickly rallied, and by the 10th the currency had fallen 
again to $61.35.1 

Though this measure produced but little effect, for other 
reasons, the. average gold value of the currency advanced 
slowly from March to June, 1863, and much more rapidly 
in July and Augusl During this period, therefore, the 
public concerned. itself little with the iniquity of gold specu
lation. But when the current turned and the premium 
began to advance again, denunciation of the speculators 
recommenced. As a specimen of the way in which they 
and their works were regarded by a large section of the 
most earnest northern people, one of the numerous edi
torial articles on the subject may be quoted. from the New 
York Tnoune: 

For years past, the partisans of the Rebellion quartered in our 
city have systematically and by concen striven and employed their 
means to increase the premium on gold. Their intercepted letters 
prove that they did this in behalf of their master, Jeff. Davis, and 
in the conviction that they were aiding the Rebellion as truly and 
palpably as though they were wielding muskets in the front ranks 
of Lee's army" 

When Congress aBSembled in December the prevalence 
of the feeling that the premium was largely due to specula
tion, and speculation to treason, manifested. itself in proposals 
to enact restrictive legislation. But it was some time before 
these proposals were given serious attention. In the Senate 
Mr. Llll1e, of Kansas, introduced a bill December 15, 1863, 
to prohibit speculative transactions in gold, and another 
January 13, prohibiting the sale of gold at a price higher 
than that of 6 per cenl federal bonds. Both these measures 

1 See mODe)' articles of this period. 

IJunel5, l86t. Hore or less similar outbursts can be foUDd in most of Uae New 
York papers at an, time Uaat Uae premium was advancing rapidly. C/., e. fl., New 
York Tima, moue, article, February a, l86t. 
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were referred to the Committee on Finance and were no more 
heard of.! .A. third bill of the same character met a similar 
fate. though introduced by 80 in1Iuential a senator as John 
Sherman! 10 the House Mr. Clay's "bill to regulate con
tracts for gold" was killed by the Committee on J udi
ciary. to which it had been referred.· But while Congress 
was not yet ready to attack the business of dealing in gold 
directly. it assented to a measure of which the object was the 
reduction of the premium. 

J net at this time the government was receiving more gold 
from customs duties than was required for meeting the inter
est on the public debt. The excess was accumulating in the 
New York subtreasury. It was thought that. if this large 
supply could be suddenly thrown on the market, it would 
break the "comer" in gold and cause the premium to fall. 
With this intent, the secretary of the treasury was author
ized to dispose of any surplus gold not required for interest.~ 
The passage of this measure, like that of the tax provision of 
March, 1863, was followed by a temporary appreciation of 
the currency from $59.61 on the 9th of March, when its 
defeat was expected, to $62.06 on the 17th, when it was 
approved by the president. $ 

Mr. Chase, however. was loath to use the power thus 

I ~ Globe, 38Ua CoDg"lsi Bess., pp. !&, 1'13. When Ule committee was 
asked wha' ii had dGue wiUl U1e bills, FessendeD ... plied U1e' i\ s\ill had U1e 
... _UDder ..sideratioa.-lbid., p. IIiIL 

Ilbid., P. 5311. Ilbid., pp. '130, Z'I'iS. 

tJoiD' I8IIOlutioa vlllBMh 17,186&, IlIBtatMta at La.rpe, p. 401. P~ U1e grounds 
_ which U1e hill was ........ _ Sharman, ~ Globe, 38Ua CoDg.,lsi Bess., 
p.1OZ3; Hooper, ibid., p. T.Il; KassoD, pp. 'ICI'l, m, '/38; Garlield, p. '1M. On Ule oUler 
aide _ p....,n-. pp. T.Il, 'I3Z; Brooks, p. '/33; Hendricks, pp. 1015, 1016; Be'99><b 
JCIIuam, pp. 1C1iO, tml. As U1e hill passed U1e House, i' IIl8I"Ilb aaUlorbed Ule _ 
""" \0 anumpam U1e PQDl8Il' of iamres\ ia !!Old, ba' U1e Senam Committee oa 
~ -"'>d an .mendm ... ' permitting U1e secre\aJ7 \0 sell IU17 !!Old ia Ule 
Ueas1u7 _.-led forU1e PQDl8Il' of ia\eres\ (p.1023,. This ....... latioa as lUDeaded 
_ adopted ..,. U1e Benam af\er. :rea &ad aa:r yom at SI \0 Boa M....,h 11 !Po 1(02), 
..... afmr mach diseussi<Ja was aecepIied ..,. tha Boase IIBMh 16,,,,, M _ \0 51 
(p.ll'1). 

I New York 2'i-. DIOD8F articles, IIBMh \I, U, 1Z, 15, 1l!M. 
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given him to sell gold, except as a last resort. He had 
another plan. Importers with customs duties to pay had to 
buy the necessary coin in the gold room or on the stock 
exchange. Chase thought the premium might fall if this 
demand w~re taken out of the market. Consequently he 
announced that importers would be allowed to deposit paper 
currency with the subtreasury, receive in return certificates 
of deposit of gold at a rate a trifle below the current pre
mium, and use these certificates in payment of customs. I 

The announcement of this plan caused a fall of gold from 
1691 on the 26th to 1651 on the 29th of March. This day 
certificates were sold at 165!, and for the 30th the price was 
set at 164. The market quotation followed, and for the 
next day the price of certificates was 163!. But this time 
the market did not yield, and in consequence the rate for 
certificates had to be raised to 165 on April 1, and to 166 on 
the 2d. This advance meant the defeat of the plan. Instead 
of the treasury being able to dictate to the market what the 
price of gold should be each day, it was obliged itself to 
accept the dictation of the market. However, the plan was 
kept in operation two weeks longer. The rate for certifi
cates was set permanently at 165; but the market quotation 
regardless of this rose to 175 on the 12th. The next day 
Mr. Chase issued an order stopping the sale of certificates 
after the 16th.2 

Balked in his first scheme, Mr. Chase went to New York 
on the night of April 13 and ordered the surplus gold in the 
subtreasury to be sold.' On the 14th the gold quotation 
reached 1771- By selling about $11,000,000 of gold in 
five days Chase ~orced the premium down to 661 on the 21st. 
In comparison, with the effort made, the result was trifling. 

1 See official announcement in the New York papers of March 29,1864. 
2 Pnblished in New York Tribune, mone:v article, April I&, 18M. These operations 

aan all be followed best in the current mone:v articles. 
8 S0Bt10IJBBS, op. cit., p. 358. 

! ) 

/ 
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The policy could not be continued indefinitely, because suf
ficient gold had to be kept in the treaBlll'Y to meet interest. 
When the pressure was removed, the advance recommenced, 
and by the 25th of April the premium was higher than ever! 

At the outset of this campaign in the gold market Mr. 
Chase seemB to have been influenced by outside pressure 
rather than by any conviction of his own that the expedients 
adopted would produce a permanently beneficial result. 
Many business men as well as many politicians, who had 
become alarmed by the rapid leaps upward of the premium 
in the spring of 1864, were urging him to suppress the gam
bling in gold by any means in his power.' But even when 
he was beginning the salea of gold Chase wrote to President 
Lincoln: "The sales which have been made-yesterday and 
today-seem to have reduced the price, but the reduction is 
only temporary, unless most decisive measures for reducing 
the amount of circulation and arresting the rapid increase of 
debt, be adopted"· And after the sales were over he wrote 
to Mr. S. D. Bloodgood, of New York: "I see that gold is 
again going up. This is not unexpected. Military snccess 
is indispensable to its permanent decline, or, in the absence 
of military success, taxation sufficient npon state bank issues 
and state bank credits to secure . • .• an exclusive national 
currency; and sufficient, also, to defray so large a proportion 
of current expenditures as to reduce the necessity for bor
rowing to the minimum.'" 

But neither this clear insight into the situation, nor his 

I Though these operations had but a fleeting effect; upon the price of gold, the,. 
produced a _ panic in the ..-It markeL 1[0U8J' became 8J:ceedinglr "close," 
and speculators holding stocks for an advance _re obliged to sell at heavr sacri
fice&. ct. OoBBWALLI8, 2'1te Gold Boom, p. 8; IbnBBBBY, MeA and Mysteries of WaR 
BtreeI., pp. ~ Z49. 

• ct. 8cBvCl<BB8, OJ>. cit., pp. 115'J, 858. Schuckers 6QS that the plan of selling 
_ ...... house certificates ..... adopted at the reeommendatiou of the New York 
chamber of eommerce (p. 361) • 

• Letter of April 15, ibid., pp. 358, 369. 

'Letteaof April2&, 186f., WABDBH, LifeofCNMe, p. 582. 
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former failures, deterred Chase from trying a third plan
that of satisfying the export demand for gold by selling 
exchange upon London at a rate below that prevailing in 
the market.1 This plan had still less effect than its pre
decessors. . It caused a fall of gold from 181-1- on May 19 to 
181 on the 20th. But the next day gold began to rise 
again, and on the 24th the treasury was forced to raise its 
price for exchange: thus acknowledging another defeat. 

Why all the attempts to reduce the premium on gold had 
failed is not difficult to see. They were based on the 
assumption that speculators had increased the value of gold 
-while the fact was rather that the government's notes had 
fallen in common esteem. Neither increasing the market 
supply of gold by selling the coin in the treasury, nor dimin
ishing the market demand for gold by selling customs-house 
certificates or foreign exchange, could better the govern
ment's credit, and therefore such measures could have noth
ing more than a temporary effect upon the premium. What 
was needed was, as Mr. Chase himself wrote, victories and 
heavier taxes. 

By this time, however, the secretary's temper had become 
ruffied by defeat, and he was ready to try extreme meas
ures. "The price of gold must and shall come down," he 
wrote to Horace Greeley, June 16, "or I'll quit and let 
somebody else try.'" One resort was left: the government 
had failed to control the gold market; it remained to try 
abolishing the market altogether. 

A bill with this purpose had been sent by Chase to the 
Senate Committee on Finance and reported by Sherman 
April 14.' This measure prohibited under heavy penalties 
all contracts for the sale of gold for future delivery and also 

I New York Ti_, mone:r article, Ha:r m, 18M. 
IIbid., Ha:r 2t. IWAlmBll, op. <:iI., Po 80S. 
, congreariotlal Globe, 88th Cong., 1st; Sass., Po 1618. CompaI'8 Fessenden's ezpla

natioDS of the ~uroe of the bill. Po 1669. 



SPBCIE VALUE OP '.rHE PAPBR CURRBNCY 229 

forbade the sale of gold by a broker outside his own office! 
Of course the bill, if it became law, would make dealing in 
"futures" illegal, break up the gold room, and prevent sales 
at the stock exchange. 

It was with much misgiving that the Committee on 
Finance brought the bill before the Senate and few advo
cates were found who would say more than that they hoped 
it might accomplish some good. Fessenden spoke for the 
majority of his colleagues when he said: 

Although _ may DOt; belieye • • • • that a bill of this kind 
will DeCeSSarily produce the effeci • . . • it is nevertheless a duty 
in the present coodiwn of things in this coontry to leave nothing 

. untried which offers even a reasonable ground of hope; and it is 
upon that supposition • • • • that the committee recommend the 
measure • • • • a bill of this kind may produce an effect in two 
ways; first by operating upon public opinion, and second by high 
penalties • • •• it; may • • •• have an effeci to check in some, 
perhaps not any inconsiderable, degree, the rampant and heartless 
and wicked spirit which is aduating men with reference to this 
subjecL2 

If those who voted for the bill spoke doubtfully of it, 
those who voted against it were more certain of their 
ground. With one accord they declared that such legisla
tion could not accomplish what the secretary expected. Mr. 
Henderson, for example, reminded the Senate that the act 
authorizing sales of gold had been" a total failure" and 
added: .. It is utterly futile for us, unless we can keep up 
the character of the currency of the United States, to under
take to interfere with the price of gold."· 

Senator Collamer took similar ground: .. Gold does not 
fluctuate in price," he said, .. • • • • because they gamble 

I Sea tad, ibid., Po J6IIL 
2 Did.. Po _; __ similar .-ads fJI. CbaDdIer. Po J6H; Hale, Po J6'Il; 

......... PPo lito, 1616. 
• Did.. Po _ C/. -ns fJI. aam. Po J&a; PowaD, Po J6'Il; ~.JohDsoa, ... -. 
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in it; but they gamble in it because it fluctuates. . . . . But 
the fluctuation is not in the gold; the fluctuation is in the 
currency, and it is a fluctuation utterly beyond the control of 
individuals." I 

The true way to restore national credit, said Cowan, was 
not to pass futile enactments against gold speculation, but to 
prosecute the war vigorously and to raise large sums by 
taxation. "If we do that," he concluded, "if in the first 
place we satisfy the money lender that we are going to put 
down the rebellion, and in the second place that we are 
going to pay the expenses . . . . then the public credit at 
once will appreciate and public securities will rise, or, if you 
choose the other phrase, gold will apparently go down." I 

Perhaps the only senator who heartily approved of the 
bill was Lane, of Kansas: "It is my opinion," he said, "and 
the opinion of loyal and sagacious business men of the city of 
New York, that the Confederate government is to day, and 
has been since last December, through its foreign agents, 
engaged in the effort to depreciate our currency by gam
bling." His only objection was that Secretary Chase was 
being credited with the authorship of the bill, when he 
himself had introduced a very similar measure several 
months before.' 

Though the bill was passed by the Senate April 16,' its 
consideration in the House was delayed while Mr. Chase 
was trying his other experiments in the gold market. When 
they had all failed he wrote a note to Samuel Hooper urg
ing that the bill be ac.ted on. "Its passage," he said, "will 
probably check the advance and give a little time for further 
measures.'" Accordingly the bill was taken up June 7, but 
so closely was opinion divided that the speaker's casting 

I Ibid., pp. 1666,..1667. IIbid., p. 1641. 

'The final vote WBS 23 to n.-Ibid., p. 1678. 

& Letter of June 2, WAlmER, op. ".t., p. 599. 

I Ibid., P. 1669. 
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vote was required to secure consideration for the subject.· 
A week later the bill was passed after very little discussion 
in the House by a vote of 76 yeas to 62 nays. 2 It received 
the president's signature June 17.-

Gold opened in June at 190 and rose at the prospect that 
the gold bill would be passed.. On the 14th, when the 
House agreed to the bill, the price touched 1971. When 
the law was put in operation on the 21st of June. the gold 
100m was closed, and at the stock exchange the precious 
metals were dropped from the call list; for it was now 
unlawful for brokers to buy and sell gold outside of their 
offices. Persons who needed gold to pay customs or to send 
abroad were forced to go from one office to another inquir
ing the price. & There being no organized market, there was 
no regular quotation, and the prices demanded by diiIerent 
brokers varied so widely that June 27 there was a diiIerence 
of 19 points between the lowest and highest selling rates 
reported. Business was so greatly inconvenienced that a 
meeting of bankers and merchants convened on the 22d and 
appointed a committee to recommend necessary alterations 
in the law.5 Two days later the committee called upon Mr. 
Chase in Washington to urge the repeal of the act.' At a loss 
what to do, Chase had already authorized the assistant treas
urer at New York and Mr. Jay Cooke to take such measures as 
would arrest the rise of the premium. 7 But they could do 
nothing, and the rise went on. Mr. Chase was very loath to 
recommend the repeal of the bill, and yet he saw no other way 

I ~ '" "_, GIo6e, 88th CaaIr .. IS I!eiB.., pp. %i9S, Z'I!N. 
II'..--&luee--.sdid_ ftIta.-Did..Po Z9iI'l. The 8eIIa&e .......aned ill 

the H.- .m....l ..... a .... 1Ueh did_aB.$ the~ '" the bill, em the _ 
dQ.-P.29iIO. 

• II IItDaIs ... LaI'rIe. Po l3Z. 
• New Y.I< Herald, editorial article, oJUDe zt., ll!6i. 
• See _ '" the.......m.g ill New Y .... papers '" oJUDe"ll!6i. 
lBUnu:& fnRa Chase's diu7, WABDBa, UfeOfCltDlJe, Po an. 
,~ to oJ. Cooke, oJUDe za. W ABDIIII, Po 60&.. 
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to remedy the situ&tion.1 Before this dilemma was settled he 
sent his resignation to President Lincoln, June 29, and next 
day it was accepted. The vacant position was offered to 
Governor David Tod of Ohio. When he declined it, Senator 
Fessenden was prevailed upon to assume its duties.· 

Meanwhile the gold bill had been repealed. Unanimous 
consent to introduce a bill for this purpose was granted to 
Senator Reverdy Johnson on the 22d of June.1 July 1, 
this bill was called up and passed with no debate except 
Johnson's brief explanation: 

The universal impression, so far as I have been able to conect 
it, in Congress and out of Congress, now is that • • . • the gold 
bill is doing nothing bui mischief ; and I have communications, and 
other Senators have received them, from New York especially, beg
ging thai lliai bill shall be repealed. I do noi know any member 
of the Senate who formerly was willing io give that; bill his sanction 
who is noi now jusi as willing io repeal it. Ii has had its lrial and 
has failed io produce anything bui mischief! 

Later in the same day the bill for repeal was passed by 
the House without any discussion! It was signed by Presi
dent Lincoln July 2;1 the 3d was Sunday, and the 4th Inde
pendence Day, but on the 5th the gold room was reopened 
and the business of dealing in gold resumed its wonted 
course.' . 

The great fall of 'the currency, shown by the spectacular 
advance of the premium in June and July, was by no 
means due solely to the gold-bill blunder. Military news 
was unfavorable. After his frightful losses in the Wilder-

I See his OWD -.., of wha' he said to PesaaadeD fa I'8fIUd to ihe maUer. 
W ABDBII, p.1I19. 

I CompaJ8 Pan I. chap. Y, -. ii. p. 12&, abcml. 
• ~ OIo6e,Mh Coag~ ls& Seas., p. SlaL 'Ibid.. p.M& 
S Ibid., p. 346& The ftJte was: ,eas, In; _ 211; ... votiDc," 
Ill! ~ at Large, p. :Nt. 
'AUhe stock ezc:haDge, hOWllY8l', iraDslumem9 ill !!Old were _ resuIarb 

nsamed after IlID8 20. C/. Coa..ereial ...... .J'i-u.l cu-i<:le, VoL I. p. 16IL 
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ness and at Spottsylvania, Grant had been compelled to 
give up his plan of taking Richmond by assaults on Lee's 
lines. The bloody repulse at Cold Harbor, June 3, was fol
lowed by ten days of inaction. When Grant crossed the 
James in the middle of the month, Lee merely fell back on 
Richmond and seemed as safe as before. The attempt to 
secure the Weldon railway south of Petersburg by swinging 
infantry corps to the left was foiled by Ewell's fierce attacks, 
and though Wilson's cavalry succeeded in cutting the rail
way, they were afterward defeated and the damage repaired. 
On the last day of June the mine was exploded at Peters
burg, but the assault through the breach failed miserably. 
Meantime Hunter, advancing on Lynchburg, was compelled 
to retreat into West Virginia by the sudden appearance of 
Early on his front with a superior force. This move opened 
the way for Early's dash on Washington in the first fort
night of July, which was almost successful. Though miss
ing this prize, the Confederates operated in the Shenandoah 
for the rest of the month and on the 30th burned Chambers
burg in Pennsylvania. Grant in the meanwhile was reduced 
to acting on the defensive; for he had been compelled to 
send an army corps and two divisions of cavalry to confront 
Early. In the South Sherman seemed to be making slow 
progress against the wary Johnston in his campaign about 
Atlanta, and all attempts to capture Forrest's cavalry in 
Mississippi proved futile. It seemed, indeed, in June and 
July that almost no progress was being made toward sub
duing the Confederacy, despite the prodigious expenditure 
of money and blood. 

The financial outlook was no better. In contrast with 
the five-twenty loan which had closed in January, the ten
forty loan was a dismal failure. Another loan on seventeen
year bonds advertised June 25 met with so un1Iattering a 
reception that it had to be withdrawn on the 2d of July. 
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The outstanding certificates of indebtedness had mounted to 
$162,000,000 and there were unpaid requisitions on the 
treasurer of $72,000,000. The expenditures were $2,250,000 
a day, while the income from customs was hardly more than 
sufficient to pay the coin interest on the debt, and even the 
secretary's overestimate made the daily receipts from inter
nal taxes but $750,000.1 Add to this the fact that there was 
little chance of quick improvement because Congress had 
delayed passing the revenue bills until the last day of June, 
and the unhappy state of the finances becomes apparent.1 

Under the combination of unfavorable circumstances it is 
not strange that the value of the currency fell rapidly. News 
of Mr. Chase's resignation came to New York July 1, and 
was declared by the World to mean that the treasury was 
practically bankrupt.· This seems to have been the construc
tion generally put on the resignation at first, and it was not 
until July 7 that the Tribune denied this story and declared 
that Chase withdrew simply because he and the president 
could not agree on a successor to Mr. Cisco. Senator Fes
senden's appointment produced a temporary reaction, but 
Early's raid was creating too much consternation to allow of 
much improvement. Sunday, July 10, he was within ten 
miles of Washington, where there was no force that seemed 
capable of withstanding' his veterans. Next day the price of 
gold touched 285- the highest value of the war- that is, 
the currency fell to a specie value of $35.09.' Though the 
crisis was passed, the market yielded stubbornly. Fessen-

1'0.,. Report cd the secwsta,.., cd the 7't'eaBu"ll, December,1864., pp. 19, 20, aud 
P!lrt I, chap. v, sec. ii, above. 

I The tariff act, the ways and means act, and the intarnal revenue act were all 
approved June 30.-13 Statute. at LM'(Je, pp. 202, 218, 2'UI • 

• See the reply of the Tribune, July 1. 

'After the regular market had closed for the day, transactions in sold at a still 
higher price are said to have taken place. MBDBBUY taUs a circumstautial story 
of a frightened :Missouri hauker who bought $100,000 of gold at 310, in Men and 
MI/sterie. cd WaR Street,' p. 250. 
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den's attempt to relieve the treasury by securing· a loan 
from the banks failed on account of the limitations imposed 
by the subtreasury law, and the seven-thirty loan which he 
advertised on the 25th of July was not very well received. I 
Consequently while the currency reached $40.98 on the 15th, 
it fell back again and closed for the month at about $39. 

Contemporary observers were wont to declare that this 
extraordinary rise of the premium after the gold room had 
been reopened was due solely to a well-concerted corner 
which had been arranged while the gold bill was still in 
force. I When one examines the military and financial 
situation, however, one finds little ground for surprise that 
the credit of the federal treasury was at a low ebb in the 
first half of July. No doubt the "bulls" in the gold room 
were doing their utmost to raise the price, but their signal 
triumph over the" bears" would have been impossible had 
July, 1864, been like July, 1863, a month of great sub
scriptions to national loans and decisive victories in the 
field. 

5. The rise from August, 1864, to May, 1865.-In Au
gust there was a slow but tolerably steady appreciation in 
the value of the currency, due to the improving military 
prospect. Sheridan took command in the Shenandoah, and 
while he accomplished nothing decisive against Early until 
September, all fear of the capture of Washington was 
removed. Grant was able at last to resume the offensive 
against Lee, and by feinting with his right wing succeeded 
in seizing the Weldon railway with his left and holding it 
against fierce assaults. In the South Sherman continued 
his flanking movements against Atlanta, and Farragut cap
tured the Confederate vessels in Mobile bay and reduced 

I Part I, chap. v, sec. ii, p.l25, above. 
IC/. MlmBBBBY, cp. cit.,p.250; COBIiWALLIS,Op.cit., p. 10; Chase's letter of 

311D8 21, to Jay Cooke, WABDBII, cp. cit., p. 606; editorial articles of New York 
2'ribtme, July 8 aDd 15. 
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the forts. The rate of advance, however, was checked by 
the condition of the finances. At one time the unpaid 
requisitions reached $130,000,000,' and the secretary's 
attempts to sell bonds were but moderately successful 

Early in September news came of the capture of Atlanta, 
and later in the month Sheridan defeated Early at Opequan 
and Fisher's Hill. The meeting of the Democratic conven
tion in Chicago at the very end of August had caused a 
reaction, but this was overcome by the good news from the 
front, and the average value of the currency for the month 
was $5.50 above that for the previous month. 

During October the appreciation continued, for though 
Kautz's cavalry was defeated on the 7th and lost its guns, 
Hood in his advance into Tennessee was repulsed at Alla
toona Pass and Resaca, Sheridan destroyed Early's army at 
Cedar Creek, Lieutenant Cushing sank the "Albemarle" 
with a torpedo, and the cruiser" Florida" was captured. In 
November there was a i curious reaction, due mainly to the 
presidential election. Mr. Lincoln's triumph was taken to 
mean an indefinite continuation of the war, and so depressed 
the value of the government's notes. In a military way the 
most important event was that Sherman cut connections 
with the North and started from Atlanta on his march to 
the sea. Hood meanwhile was still pressing north, while 
the imperturbable Thomas continued quiet preparations for 
his reception at Nashville. Schofield's withdrawal from the 
field after the battle of Franklin was construed as a defeat. 

The interrupted rise recommenced in December when 
word was ,eceived from Sherman that he had reached the 
sea in perfect safety and taken Savannah. A little later 
Thomas destroyed Hood's army at. the battle of Nashville. 
,The favorable effect of these great successes was partially 
neutralized by the disappointment felt over Secretary Fes-

I Report of the 8ecreta'71 of the 2'rec11u'7l. December. 18M. p. 21. 
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sanden's finance report, by a curious bill introduced into the 
House of Representatives by Thaddeus Stevens imposing 
penalties. upon anyone who should pay more than its face 
value for gold coin, or less than its full value for paper 
money,l and by Butler's failure to take Fort Fisher. 

In January Terry did what Butler had failed to do by 
capturing Fort Fisher, and Sherman got ready for his march 
north from Savannah. On the 23d an attempt to destroy 
Grant's shipping in the James failed. These events, with the 
prevalence of peace rumors, sufficed to continue the gradual 
advance of the currency. In February Grant's attempt to 
turn the Confederate lines at Hatcher's Run was unsuccess
ful, but Charleston and Wilmington fell in consequence of 
Sherman's advance. The failure of the" peace conference" at 
Hampton Roads was depressing. Still, the rise continued 
until the currency regained the level which it had held in 
October before the relapse caused by the election. 

In March the very slow rate of appreciation suddenly 
became very rapid, because of the opening of the spring 
campaign. Word came March 14 from Sherman, who had not 
been heard from since early in February, that his army had 
safely reached Laurel Hill, in North Carolina; and later 
came reports of his victories at Averysboro and Bentonville. 
Meantime Sheridan joined Grant before Petersburg. Lee's 
position becoming desperate, he made a last assault upon 
the encompassing lines, but was driven back. Then Grant 
began the advance that was to end the war. In Wash
ington President Lincoln's second inauguration occurred, 
and Senator Fessenden was replaced by Hugh McCulloch as 
secretary of the treasury. All this was favorable, and the 
average value of currency for the month was $8.80 higher 
than it had been in February. 

1 The full text of this bill ma~ be found in the New York TribuM, December 10, 
18M. For its eifeot upon the gold market see ibid., mODel articles, December 6 and 7. 
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In the first two weeks of April matters cnlminated with 
the victory of Five Forks, the capture of Petersburg and 
Richmond, Lee's retreat and surrender. A little later Sher
man took Raleigh, and Johnston's army capitulated. Presi
dent Lincoln's death was the one untoward evenl Not
withstanding it, the currency gained $9.80 over March. 

During May there was a further advance of $6.40 above 
the average for April. Armed resistance ceased, President 
Davis was captured, and the war was over. Moreover, Jay 
Cooke was meeting with great success in selling seven-thirty 
notes to obtain funds for paying the army. In these last 
three months of the war ihere was an appreciation above 
February of $25. 

6. Decline from June to Decemher, 1865.-After the 
war was over, the gold market became calm, indeed, com
pared with what it had been. Great fluctuations gave place 
to slight variations from day to day. A reaction natnrally 
followed on the first joy caused by the cessation of hostili
ties. May 11 marked the high-water point-$77.82. After 
that there was a slow decline. Although the seven-thirty 
loan was readily subscribed, it led to a great increase of the 
debl Moreover, there was some danger of war with France 
because of Napoleon's maintenance of MaximiJian in Mexico. 
By November the currency had depreciated $5.70 below the 
level for May. 

In December there was a slight reaction, due to McCul
loch's finance report recommending a speedy resumption of 
specie payments and the warm indorsement of this policy by 
the House of Representatives. 1 

I See Pad I, chap. Y, -. ill, .bon. 
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PRICES 

I. Falkner'. Took 0/ Relative Prices: 
Price Data of the Aldrich Report-Criticisms of Falkner's Price 
Table-Effect of Using Price Quotations for Different Months. 

II. A New Took 0/ Relative Prices by Quarters: 
Method of Construction-Data Employed-Range of Fluctua
tions-Arithmetic Mean of Relative Prices-Discrepancy between 
New Figures and Falkner's-Grouping of Closely Related Price 
Series-Second Series of Arithmetic Means-Treatment of South
em Products-Third Series of Arithmetic Means-Median of 
Related Prices. 

III. Relative Prices Paid by the Federal Government lor Supplies: 
Data Employed-Results of Computations-Comparison with 
Wholesale Prices. 

IV. Relative Prices 0/ Various Necessities at Retail: 
Weeks's Report on Retail Prices-Relative Prices of Twenty-three 
Commodities at Wholesale and at Retail-Relative Retail Prices 
of Sixty Commodities - Comparison with Wholesale and Govern
ment Prices. 

V. General aauses 0/ the Price Fluctuations Other than the Currency: 
Govemment Purchases-Diminished Supply of Southern Staples 
-War Taxation - Rise of Money Wages-Speculation - Quantity 
of Money-Intemational Trade Relations-Decline in Value of 
Gold. 

VI. The CurrenC1J as a aause 0/ the Price Fluctuations: 
Concomitant Variations of Prices and the Premium-Conclusion 

I. FALKNER'S TABLE OF RELATIVE PRIOES 

FOB the study of prices during the Civil War the most 
copious and trustworthy source of material is the report upon 
Whole8ale Prices, Wage8, and Transportation made by Mr. 
Aldrich from the Senate Committee on Finance in 1893.1 

In Part I of this document there is an elaborate table, com-
1 Senate Report No. 1891, 52d Cong., 2d Bess. (tOM parts), pp. 658, 1956. For the 

.ake of brevit:v this docnment is hereafter cited simpl:v a. the .Aldrich. Report. 

239 
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piled undE'r the direction of Professor Roland P. Falkner, 
the statistician of the committee, showing the relative prices 
at wholesale of some 230 commodities each year from 1860 
to 1891. As the base from which variations in price are 
measured ~ this table is 1860, a proper starting-point for 
iuvestigating the effect of the legal-tender acts upon prices, 
it may seem that the present chapter can be confined to an 
analysis of Professor Falkner's carefully elaborated results. 
Slight examination of the table, however, suffices to show 
that it cannot be accepted as a satisfactory index of the 
course of prices during the war. 

In the first place, Falkner's table gives but a single index 
number for each year, and therefore does not enable one to 
investigate in any detail the point of primary interest-the 
relation between the fluctuations of prices and the constantly 
changing premium on coin. Second, the prices of the single 
commodities used in computing the average relative price 
for each year do not all refer to the same month. In col
lecting material, Professor Falkner explains, an attempt was 
made to get four quotations each year for every article. In 
a few cases, however, this was not possible, and it was neces
sary to take instead average prices for the year. Where the 
prices were obtained by quarters the analysis proceeded on 
the basis of the quotations for January. "An exception to 
this rule is made, of course," he continues, "for articles for 
which the January price is not the distinctive price for the 
year, as for fresh vegetables and the like. Thus, in the cost 
of potatoes, October is taken as the typical month, but the 
exceptions to the rule that January is the basis of the com
parison are very few." 1 

It is probable that in years of less violent price fluctua
tions this use of some quotations for July, for example, in 
place of quotations for January would make little, if any, 

lAldric:~ BeporC, Pari; I. p. 29. 
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difference in the general average for all commodities. But 
in the years of the Civil War the case is different. The 
tables of the last chapter show that the specie value of the 
currency in which all prices were reckoned, fell 40 per cent. 
between January and July, 1864, and rose 52 per cent. be
tween January and July, 1865. When one is trying to 
ascertain what effect changes in the specie value of the cur
rency had upon prices, it is clearly inadmissible to include 
in the index numbers for years marked by such extraordinary 
perturbations relative prices for both January and July. 

Nor is this point one of merely theoretical significance. 
To determine how frequent is the use of quotations for other 
months than January, I have recomputed from the original 
data in Part IT of the Aldrich Report all the relative prices 
given in Table I for 1865. The result indicates that the 
cases of divergence from the general rule of using the Janu
ary price are much more numerous than Professor Falkner's 
language would lead one to infer. Of the 222 relative prices 
for that year only 99 are based on quotations for January. 
Of the remainder, 74 refer to unstated months or to averages 
for the year, 26 to July, 6 to March, 6 to the average of 
January and July, 4 to February, and 7 to various other 
months.l 

lAs ~ statements _ in some m88S1ll8 inconsistsnt with the impressioQ 
si- bJ' the IaDpage of the _It;, I append a list; of the nlative pricee for 1865 
ilia, ..... DOl; based on .Ian....,. quotations: 

L Time within J881' _ speci1Ied: fish, mackerel, No. I, No. I, No.8; lard, pure 
Jeef; meat, ~ eIear Qd ham; aalt, ........... solar, and 1IDe boiled; blankets, co'" 
_ warp, all wooJ. JIlling; bl'Olldcloths, first; and second qualit,'; eassime ...... Nos. I, 
I, and 3; cbecks; hides; horae blankets; shawls; sola laather; wool, medium and 
&e; anYils; bar-iron; door knobe; iron rails; iron rods; laad, pig, No. Z; locks, 
mortiee and rim; meat entiers; nails; pig iron; pocketknives, Nos. 1 to 25; saws. 
NOLI to '; sqthee; carboaat8 of lead; mapla boards; oak boards; shingles, Nos. 
I and '; calomel; Bl7 ... riae; glassw ...... Nos. I to 5-

Z. .luI,,: starch, com, No. Z; calico; prinhloths, Nos. 1 and 2; iron wire; brick; 
_ant; ~nUogs; bemlocklogs; lime; Olddeof sine; pine boards, Nos. 1,8, 5, 
and I; pine logs; putty; &bingles, No. I; spm... boards; tar; turpentine; window 
gJaas, NOLI to '; starch, ordinary laundry_ 

L AverageoUan....,.and.luI,,: doors; bemlockboards; pine boards, Nos. 2, 4, 
and 1; pine shingles, No. Z. 
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Precisely how great au effect these very frequeut devia. 
tions from the rule have upon Falkner's index number for 
1865 it is impossible to tell. In eleven of the above cases of 
deviation the price for the other month is identical with that 
for January, but in the majority of instances where a Janu
ary quotation is available for comparison the difference is 
considerable. Perhaps the best way to get a quantitative 
expression of this difference is to examine the case of the 
twenty-three commodities for which both January and July 
prices are given in the exhibits, but where the relative prices 
for 1865 are based on the latter quotation. The average 
relative price of these articles for January is 268, for July 
202-a difference of 66 points. 

It is evident that Professor Falkner's average which 
includes relative prices based upon these twenty-three July 
quotations, to say nothing of the much larger number of 
relative prices based upon quotations for other months 
besides January, cannot show the true average relative price 
of the 222 articles for January, or for any single month, or 
for the year as a whole, and therefore cannot with propriety 
be compared with the premium on gold for any single month 
or for the year. I Clearly, then, all thought of using the table 
of relative prices in the form in which it is published in the 
report for investigating the relation between the rise of prices 
and the depreciation of the currency in relation to specie 
must be given up. I 

'" March: plate glass, Nos. 1 to 8. 
5. February: fish, cod; meat, beefloins, beehibs, and muttou. 
8. April: carpets, Wilton; starch, Ontario. 
7. October: coal, authracite, pea; potatoes, No.2-
8. May: powder, rifle, No. a. 
9. August: meat,lamb. 
10. November: potatoes, No.1. 
I Professor Falkner, overlooking the nature of his average, divides the average 

relative price for each year from 1862 to 1878 by the premium on geld in January, and 
thus obtains a table which he calls .. Relative Prices in Gold. "-Ibid., p. 99. 

IOther objections might be urged against Falkner's table, such as the inclusion 
of many different series for slightly different forms of the same article, etc. Bu' 
what has been said is sufficient to show the reason for compiling a new table. 



PRIOES 243 

Fortunately, while the table of relative prices published 
in Part I of the Aldrich Report is thus unsuitable for the 
present purpose, all of the material from which that table 
was constructed is published at length in the "Exhibits" of 
Part II. As this collection or data was made from authen
tic sources with scrupulous care, the student who finds that 
he cannot employ Professor Falkner's averages is able in 
many cases to go back to the original material and compile 
from it new tables specially adapted to his needs. This is 
the task attempted in the next section. 

IL A NEW TABLE OP RELATIVE PRICES BY QUARTERS 

The preceding criticism of Falkner's table of relative 
prices indicates what should be the distinctive features of 
the new table. First, in order that the comparison between 
the fluctuations of prices and of gold may be as full as pos
sible, it is desirable that several index numbers should be 
obtained for each year-the more the better. The attain
ment of this desideratum in partial measure is made possible 
by the fact that for a large number of articles prices are 
given four times a year-for January, April, July, and 
October, and in a very few cases for February, May, August, 
and November. Second, in order that the meaning of the 
averages shall be clear when they are obtained, all articles 
that are not quoted in this manner must be excluded. By 
observing these two rules, a table oan be made that will show 
the relative prices of a considerable numher of commodities 
at four dates in each year for the period of the Civil War. 

Two points remain to be settled-What prices shall be 
used as the basis upon which to compute variations, and, 
How shall the average of the price variations of the single 
commodities be struck? On the first point it seems well 
to follow the precedent set by Professor Falkner and take 
the quotations for January, 1860, as the basis, except in 
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cases where the quotation for BOme other month or for the 
year as a whole is clearly more representative! As prices 
remained nearly stationarY during this whole year and the 
first quarter of 1861, the general results obtained in this 
fashion will.n.ot vary appreciably from those that might be 
obtained from the use of the average for the year 1860, or 
for1he fifteen months from January, 1860, to April, 1861. 
The advantage of the course chosen is that it facilitates 
comparison with Falkner's table. 

The same reason may be given for taking a simple arith
metic mean of the several relative prices each quarter as the 
first average. Afterward other methods of averaging will 
be tried. Weights, however, will not be in place in any of 
the averages that may be employed in this chapter. When 
one is concerned simply with ascertaining what effect mone
tary conditions have had upon prices, the importance of a 
commodity lor purposes of consumption is a wholly irrelevant 
fact. To take a concrete illustration, the fluctuations in the 
price of cotton, while more significant than the fluctuations 
of, say, wood-screws, when a computation is being made of 
the increase in cost of living, are much less significant when 
the effect of the greenback issues upon prices is the subject 
of investigation. In the following tables, therefore, all com
modities will be treated precisely alike, BO far as the quanti
ties produced or consumed are concerned. 

Examination of Table XI of Part II of the Aldrich 
Repurl, from which Falkner's table of relative prices was 
made, shows that there are tolerably complete series of 
quarterly quotations for 120 commodities. In Part IV there 
is a supplementary table (XXI) that furnishes two more series. 
Further, as there is no reason for excluding from the inves
tigation any class of commodities for which the requisite data 
are obtainable, thirteen more series may be added for the 

J In dealing with agricultural products, for ezample, it is best to use the s_ 
of Uut quaner4r quotatiODS for l86U. 
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farm products grouped by themselves in Table X of Part II. 
Thia makes a total of 135 nominally distinct arlicles-a num
ber considerably smaller than that included in Falkner's 
table, but larger than the number included in some of the 
currently received foreign tables. The relative prices of these 
commodities have been computed in the usual fashion as per
centages of the quotations for 1860. All of the resulting 
series are published at length in the Appendix. 

Anyone who looks over these individual series will find 
that, while there was a very general and violent advance of 
prices from 1860 to 1865, this advance was far from uni
form. A few of the most extreme examples of dissimilar 
fluctuations may be presented, side by side to show how 
great the di1ferenCe8 were: 

TABLE 'VIII 
JmAKPLBB 0. DISsnaLAB PBICB PLtJCTUATIOH8 

Silk: Cotton: Wood Raw Jls1'1f~ Hatches HeMUr)' Gold 
Italian Screws 

---- -------
l86O, January •••••••. 100 100 100 100 100 100 

April ..••••••••. 100 101 100 100 100 100 
July •.••••...•. 106 98 100 100 81 100 
October •••••••. 100 98 100 100 ll7 100 

l861, January •••••••. 100 109 100 100 ll7 100 
April •••••••.••. 83 ll7 100 100 ll7 100 
July ••••••••.•.• 78 l.3i 100 100 ll7 100 
October ••••••.. 72 196 100 82 ll7 100 

1862, January •.••••.• 72 3Z1 100 82 ll7 103 
April •••••••.••• 72 250 100 82 ll7 102 
July .•••••••...• 83 336 100 82 ll7 llS 
October •••••••• 81 509 100 109 ll7 129 

l863, January ••••••.. 75 614 100 127 135 145 
April ••...•..... 72 664 100 127 158 152 
July ...•.•.•..•• 67 627 100 127 158 131 
October ••••••.. 67 768 100 142 ll9 148 

l.8M,January •••••••. 69 736 100 151 158 156 
April .••.•.••.•. 75 691 100 200 158 173 
July .•.•.••••... 89 1400 208 282 216 258 
October •..•.••. 94 1091 208 346 216 'lUI 

l865, January ••••••.. 89 1091 208 251 216 216 
April .•••••..... 100 318 396 182 216 149 
July ...•••••••.. III 455 396 96 216 142 
October •••••... 100 400 396 96 216 146 
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A less spectacular, but more comprehensive, view of the 
range of price fluctuations may be had from Table IX, which 
shows the 135 commodities classified each quarter according 
to the degree of their rise or fall in price. 

The chief value of such an exhibit is that it emphasizes a 
fact that one interested in tracing the effect upon prices of 
the monetary changes of the war is prone to slur over
namely, that, however powerful a factor in determining the 
ratios of exchange between dollars and commodities, the shift 
from a specie to an irredeemable paper standard may have 
been, it was by no means solely responsible for the changes 
that took place. Every article bought and sold continued to 
feel in undiminished force the effect of all changes in the 
conditions affecting its own particular demand and supply, 
as well as of changes in the specie value of the currency. 
But from the present point of view all matters that caused 
price fluctuations, except those connected with the cur
rency, are disturbing factors to be eliminated so far as possi
ble. To attain this end it is customary to strike an average 
of the relative prices at stated intervals, on the theory that in 
such an average the effect of the conditions peculiar to each 
article that cause some to rise while others fall will neutral
ize each other and thus leave evident only those changes 
connected with the currency or some other common cause. 
Accordingly, in Table X are shown the arithmetic means of 
the relative prices of the 135 quarterly series, side by side 
with Falkner's corresponding figures for 230 commodities. 

In examining this table and the material from which it 
is made, one finds two matters that shake confidence in the 
representative character of the results. The more obvious is 
the not inconsiderable discrepancy between the figures of the 
quarterly table and of Falkner's annual table. This discrep
ancy, however, is more apparent than real, and need cause little 
uneasiness. From what was said in the preceding section of 



TABLE IX 
ClOlIDIODlTIBB DIBTJtJB1ITBD ACCORDING TO DBGBBlI Oll' BIBB OB lI'ALL IN PBICB, BY Ql1ABTBBB,1880-65 

1880 1861 1862 1868 186f. 1865 

Relative Prices as Compared t- .. t- Il S .. ... .. t- .. t- j with 1880 " ~ 
.. 

" ~ ~ :S ~ J 
.. ,.Q j 

.. 
::l ... ::l ... 

~ 'E 
~ ~ ::l 

i .s 1 ~ ~ 'E ... 
" ~ '3 l!. ~ l!. ~ ~ " .. Po .. c3 " ~ ~ ... 0 ... -01 -01 ... -01 0 

- - - - - - - - - - - - - - - - - - - - - -
Below 100 ................. .. 34 51 45 M 72 81 68 57 55 53 32 18 6 9 6 1 2 1 1 1 0 4 1 
100-124 ..........•......... .. 95 81 8a 63 54 44 52 47 40 46 54 42 29 31 33 18 9 3 0 3 8 16 9 
125-149 •.....•.••.......... .. 3 3 6 6 6 8 9 18 26 14 23 34 35 39 43 33 21 11 13 4 15 23 20 
150-174 ...•.•.•.•........... .. .. .. 1 1 2 .. 1 7 8 11 10 18 27 22 20 31 29 25 21 12 19 35 26 
175-199 ....••••••.......... .. .. .. . . .. 1 .. 2 2 3 5 6 5 6 10 13 18 23 20 19 23 33 19 13 
200-224 .•..••••••••••.•••.. .. .. .. .. .. .. 1 .. 1 1 3 7 11 9 5 12 17 20 23 19 23 12 25 
225-249 .......•••.......... .. .. .. .. . . .. .. 1 1 1 1 1 1 5 1 4 7 'J 9 11 18 9 4 7 
250-274 .........•...••..... .. .. .. .. .. .. .. .. .. 1 .. 2 4 3 5 1 4 7 11 16 20 6 4 9 
275-299 ...•......•..•...... .. .. .. .. .. .. .. .. . . 2 2 4 '2 2 1 4 10 2 9 3 3 5 
300--349 .. .. .. .. .. .. .. 1 .. 3 . . 1 1 1 4 4 6 13 8 5 6 5 350-399.:::::::::::::::::: : .. .. .. .. .. .. .. 1 1 .. . . .. 1 1 1 2 6 2 3 3 3 4 
400-449 ..........•.••••.... .. .. .. .. .. .. .. .. .. .. . . . . .. 1 1 2 2 1 4 1 3 2 1 3 
450-499 ..........•••....... .. .. .. .. .. .. . . . . .. .. .. '2 'i 'i 2 1 2 3 1 4 4 
500-749 ............••...... .. .. .. .. . . .. .. .. . . .. .. 2 2 2 1 5 9 6 2 
750-999 ............••.•.... .. .. .. . . .. .. .. .. .. .. .. . . . . .. 1 1 1 1 2 2 1 1 1 
1000+ ..............•..... .. .. .. .. 'i '0 '0 '4 '0 

1 1 1 '5 Relative prices lacking ..... .. 3 0 0 1 0 1 1 0 1 4 3 5 0 1 0 0 3 
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TABLE X 

ABlTIIIIBTIO KRAll 0 .. !l'IDI BBLATIVlI l'BICBB AT WBOLBSALB 0 .. 135 OOJD(ODI'l'lBII 

BY Q'D'AB'l'BBS, l86IHi51 

185 Falkner's 135 Falkner's 
Date Commodi- General Date Commodi- General 

Ues Average Ues Average 

1800, January •. 1011 100 1863, January .. 147 149 
April .... 102 April. .... 165 
July •••••• 100 July •.••. 159 
October •. 102 October •• 160 

1861, January •• 98 101 1864, January •• 185 191 
April ••.. 98 April. .... 201 
July •.••• 94 July ..... 2M 
October .. 101 October .. 2M 

1862, January •. 111 118 1865, January .. 262 217 
April .... 111 April. .... 211 
July ..... 115 July ..... 193 
October .. 100 October •. 213 

the elements from which Falkner's average is constructed, it 
follows that the two averages would not agree, even were the 
list of articles included in both identical. The use of so 
many quotations for other months than January neceBBarily 
makes Falkner's figure higher than that in the other table for 
January in years when prices were rising, and lower in years 
when prices were falling. As the observed discrepancies are 

1 A teble 80mewhal like lhe above was made in 18115 b,. Ibss S. HcLBAII HABDy 
and published in the Jou ....... 01 Political Ec:otoomrf, Vol. m. p.l58. Her \able, how
ever, covered 0uI,. the quarters from .JanuBrJ, 1861. \0 .JanUBrJ.I865, inclusive, and 
contained "' instead of 135 commodities. She omitted the thirteen farm products, 
raw silk, and tin plates from Table XXI of lhe Aldrich Report, and calico, denims, 
tickings, shovels, castor oil, and jute from Table XL The omiasion of the las\ ~ 
articles of this list alone is ezplained, but the reasons given - thal lhe price of ;jute 
is ezpressed part of the time in sold aud that there is a clulDge in the unit of mea&
ure applied to castor oil-do not appI,. to the period covered b,. either table. I have 
not been able to use Hiss HarcJ,.'s figures even for the articles and quarters common 
\0 both \abIes, because of the discover,. of numeroUS errors in her computations. 
Host of these, however, are minute, and the 0uI,. case in which the,. seem apprecia
bl,. to alfeet the general result is in October, 1861, when her table, apparentI,. because 
of a mistake in addition, shows a ver,. sudden advance from 95 to 123, followed b,. a 
fall to 113. In no other quarter is the dilference between Hiss Hardy's results for 
11' commodities and mine for 135 greater than four points. 

IThe reason wb,. tha arithmetic mean in .Januar,.. 1860, is nol 100 is that the 
relative prices of agricultural products is based upon the average prices for four 
quarters, and, of course, the .JanUBrJ price is in most cases above this average. 
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of this character. they are cause for confidence rather than 
for distrust. 

The second reason for doubting the fairness of the quar
terly table as an index of price movements. though less 
obtrusive, is more serious.. On looking over the 135 series 
that enter into the quarterly table one finds a considerable 
number of cases where two or more series of relative prices 
are given for more or less similar varieties of the same com
modities. These cases are as follows: bread-Boston crack
ers. three series; beeves-beef loins, beef ribs. salt mess 
beef; sheep. mutton; hogs and pork-pork, salt mess; 
molasses-New Orleans and Porto Rico; salt-Ashton's, 
Ashton's Liverpool fine, Turk's Island; sugar-fair refining, 
Havana brown, refined; vegetables-fresh potatoes, two 
series; carpets-Brussels, ingrain, Wilton; print cloths
metaeomet, standard; sugar of lead-brown, white; furni
ture-ehairs, bedroom, kitchen; pails-wooden, two-hoops 
(two series), three-hoops, tubs (four series); starch-Ontario, 
pearl, pure, refined, silver gloss; coal, anthracite-chestnut, 
egg. grate, stme; copper-ingot, sheet; lead-drop shot, 
pig, pipe; rope-Manila, tarred American; pine-boards, 
lumber in log; window-glass-American firsts and thirds, 
French firsts and thirds. 

Now,eocording to the logic of the average when used for 
such a purpose as the present, it is not admissible to include 
more than one series of relative prices for any single article. 
For, as has been said, the average is employed here as a device 
for eliminating price changes due to conditions affecting the 
supply and demand of the individual commodities. This 
elimination is believed to take place because, when a large 
number of commodities are selected at random, it is probable 
that the cases where these changes in supply and demand 
are in the cfuection of higher prices will be about as numer
ous as .the cases where they are in the direction of lower 
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prices. But if one commodity is counted two or more times, 
and others but once, the factors affecting that one commodity 
. are given undue prominence, and the chance is diminished 
of their being offset by changes of an opposite character in 
the case of other commodities.' 

The inclusion of several series for different varieties of 
the same article is not quite so objectionable as the counting 
of a single series several times over, because the chances are 
small that these different varieties will all be subject to pre
cisely the same changes of supply and demand. To take 
the instance of starch, for which the greatest number of 
series are given in the quarterly table it appears from the 
table on the following page that no two of the five series 
showed the same variations. 

But while the fluctuations in the relative prices of the 
several kinds of any commodity may not be identical
there is a difference of 56 points between the highest and 
lowest relative prices of starch in January, 1865-they 
usually resemble each other enough to substantiate the 
belief that there are certain broad conditions of supply and 
demand that affect all the varieties in somewhat the same 
fashion. By including series for the different varieties these 
broad conditions are given more prominence than similar 
conditions affecting other commodities. Therefore the chance 
of obtaining an ayerage in which the effect of price changes 
due to fluctuations in the supply and demand for the various 
commodities"is substantially eliminated, seems to be 
improved by taking but one series for each distinct commodity. 
But the question what shall be deemed distinct commodities 
is not easy to answer. The general rule must be that COll-

IOf course, these remarks have no application to index-numbers when used for 
purposes that make weighted averages desirable. Frequently in such cases the 
weighting can best be performed by using several series for articles of great impor
tance and but ODe for the majority of other articles. But, as has been explained, 
weights are to be avoided when one is investigating the elIect of monetary changes 
upon the general trend of prices. 
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TABLE XI 

lUILATlVB PRICBS 011' I!'rVl!I VABIl!ITIl!IS 011' STAllCK 

Date Ontario Pearl Pure Relined Bllv'r Gloss Average 

1860, Jan ... .... 100 100 100 100 100 
Apr ... 100 100 100 100 100 100 
July .. 100 100 100 100 100 100 
Oct •.. 100 100 100 100 100 100 

1861, Jan ... 100 100 100 100 100 100 
Apr •.. 100 100 100 100 100 100 
July .. 100 100 100 100 100 100 
Oct ... 100 92 92 93 94 94 

1862, Jan ... 100 92 92 93 94 94 
Apr ••. 100 92 92 93 94 94 
July .. 100 92 92 93 94 94 
Oct •.. 110 100 100 100 100 102 

1863, Jan •.. 100 117 115 114 113 118 
Apr ... 140 125 123 121 119 126 
July .. 130 117 115 114 113 118 
Oct .•. 100 117 115 114 113 118 

1864, Jan ... 160 142 139 136 132 142 
Apr ... ISO 158 154 150 145 158 
July .. 200 175 169 164 158 173 
Oct ... 244 192 185 179 In 194 

1865, Jan ... 240 208 200 193 184 205 
Apr ... 240 208 200 193 184 205 
July .. 200 175 169 164 158 173 
Oct ... 200 175 169 164 158 173 

modities are distinct for the present purpose when the con
ditions a1fecting their production and consumption, their 
supply and demand, are distinct. This line, however, is diffi
cult to draw because of the many degrees of relationship 
between different goods. While everyone may admit that 
the difference between wooden pails with two hoops and 
with three hoops is not sufficient to entitle the articles to be 
treated as distinct commodities, there is room for difference 
of opinion regarding such articles as brown and refined 
sugar, Brussels, ingrain and Wilton carpets, etc. In the 
present case, I have thought it best to err rather on the side 
of drawing the line too strictly than too loosely. With this 
purpose I have taken the average relative prices of all the 
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above enumerated groups of related articles, and recom
puted the arithmetic mean for each quarter, using these 
averages in place of the original series. This procedure 
reduces the number of series that enter into the average 
from 135 to 97. It will be noticed that the new series of 
averages is somewhat higher than the former one from 
Table X, which is introduced into the new table to facilitate 
comparison. 

TABLE xu 
ABITlDIBTIO IIBAN OP BBLATIVB I'BIOlI8 OP l35 OOIDlODlTIBB BJDOJUI AND AI'TBB 

A VBllAOIlfG BBBIBS 1'0. DD'I'BIUIN'1' V ABIaTIBS OP 'rBB BAJIB OOIDIODITY 

Before After Before After 
Averaging Averaging Averaging Averaging 
Series for Series for Series for Series for 

Date 
Different Different Date Different Different 
Varieties Varieties Varieties Varieties 
of Same otSame of Same of Same 
Comma- Comma- Comma- Comma-

dity dity dity ditr 

1860, January •. 101 102 1863, January •. 147 154 
April .... 102 102 April .... 165 173 
July •.•.•. 100 100 July .•••. 159 165 
October •. 102 104 October •. 160 166 

1861, January •. 98 98 1864, January •• 185 193 
April .... 98 .. 98 April •••. ~1 ~ 
July ••... 94 94 July ••••. 254 264 
October •. 101 101 October •. 254 262 

1862, January •• III 114 1865, January •• 262 272 
April •... 111 113 April .... 211 216 
July ••••• 115 117 July ••••. 193 197 
October .. ]3) 134 October .. 213 214 

. ~ . 

One objecti~)Ji. against the average, even after the cor
rection has be~n made for different varieties of the same 
commodities, remains to be dealt with. On looking over the 
amended list of series one finds a number of articles that 
show extraordinary fluctuations which are clearly due to other 
causes than the currency-especially the staple southern 
products, cotton, molasses, sugar, turpentine, and finished 
products made of these materials, like cotton fabrics. It may 
seem at first sight that there can be no question about the 
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propriety of excluding all such articles from the list on the 
ground that their price perturbations ue assignable in large 
measure to known causes other than the changes in the 
currency. But, after all, the matter is not so simple. Every 
series in the table has a value .not only as an indication of 
the eJfect of the currency on the price of the specific com
modity which it represents, but also as bearing within it a 
corrective for the effect upon the average of changes in 
the supply and demand of other commodities. If, then, 
one commodity is thrown out because the investigator hap
pens to know something of the conditions affecting its 
demand and supply, there is danger that the effect of oppo
site conditions affecting some other commodity about which 
he happens to know less will not be offset. 

In other words, use of the average to ascertain the effect 
upon prices of any general cause like the issue of an irre
deemable paper currency, implies reliance upon the laws of 
chance, and the operation of these laws should not be lightly 
interfered with by limiting the number of cases submitted to 
them. Of course, this reliance upon chance is not and should 
not be blind. The investigator properly uses his discretion in 
determining whether the material which he subjects to the 
process of averaging is of a representative character. Under 
this head comes, for example, his liberty to combine series 
that represent the effects of the same set of particular con
ditions. But the mere fact that he happens to know some
thing of the reasons why one article advanced or fell in 
price much more than the majority gives him no logical 
right to throw it out. H he were to commence upon 
the process of excluding all articles for the deviation of 
which from the mode he could account, consistency would 
demand that he make a careful study of the conditions 
affecting the supply of and demand for all articles in his list 
and try to distinguish in each and every case between the 
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effects upon price of the monetary conditions and of other 
factors. But it is precisely because such discrimination of 
the part played by different causes in producing the given 
result is admitted to be impossible that he has recourse to 
the device of the average. When he employs that device 
at all, he should employ it consistently, and not allow his 
accidental knowledge of the market conditions affecting cer
tain commodities, and his inevitable ignorance of the market 
conditions affecting other commodities, to interfere with the 
operations of the laws of chance. 

But, while it would be inconsistent to exclude the whole 
list of southern products because the cause of their remark
able advance in price is known, there is the same reason for 
cutting down the representation of one group of them as for 
using but a single series for the five different kinds of 
starch. The extreme advance in the price of cotton caused 
by the practical cessation of exports from the South, com
municated itself in large measure to all goods made of cot
ton-print cloths, drillings, shirtings, sheetings, calico, 
denims, and tickings. To include all of these separate series 
would give an undue prominence to the changes in the sup
ply of and demand. for cotton, precisely like the undue 
prominence given to the corresponding particular conditions 
affecting starch by the use of the five series for it. There
fore it seems probable that the representative charscter of 
the average will be improved by treating cotton and cotton 
fabrics like the other groups of closely related commodities, 
i. e., by substituting for the original eight series their aver
age relative price. When this change has been made the 
new average given in the next table side by side with the 
preceding two is obtained. 

The preceding discussion points to the conclusion that 
the third of these columns has a better claim upon accept
ance as an index of the general trend of price fluctuations 



PRIOES 255 

TABLE xm 
AR1TIDIBTIC HBAlII 01'135 SBBIB8 01' RELATIVl!I PBlOBS ACCORDING TO TIIBEB )(ETH

ODS 011' GBOtJPING 

n in "'01 "'''' "' .. "'01 
°C:S tao.. ';:::s ~ .~~gj .!.! .~:!~ gO ....... ':~; Jj.!!: rE·!:; tc3:a dJ·!·~ Jj'5~ eao:;"CI .:;"t:J "0:::1 
.el>"~ ~O .... 11 gl>"~ ~S ~f.f14 

.~ ... ~ <.e~ <0" 
Date ~S Date · ..... S · ..... S ...... 

.. .,0 asio ""'01 ~~8 f~8 .. "'01 
,,"0 .... 0 ~·~3 3l!~ ~~~ :~CD ~~~ 

.,., 
~Jj8 "!tI., .. "0 <·~S <·~S .rLlo fA .. t~Jj f~CIS .. A .. 

.e~~ ;21 .e~~ ., .. rLl ail 
~'H 0 

t:o ... .g< .. ~.2~ .g< .. < ... 0 ~ .... o 
----

1860, January. 101 102 102 1863, January .. 147 154 142 
April .... 102 102 102 April.. ... 165 173 162 
July ..... 100 100 100 July ...... 159 165 156 
October. 102 104 104 October .. 160 166 154 

1861, January. 98 98 97 18M, January .. 185 193 176 
ApriL ... 98 98 98 April ..... 201 208 194 
July ..... 94 94 93 July ...... 254 264 233 
October. 101 101 100 October .. 254 262 234 

1862, January . 111 114 111 1865, January .. 262 272 247 
April .... 111 113 110 April ..... 211 216 207 
July ..... 115 117 113 July ...... 193 197 184 
October. 130 134 124 October •. 213 214 199 

than either of the others. But, granting that this series 
rests upon the best arrangement of the available data, the 
question may well be asked whether the arithmetic mean is 
the best method of averaging to employ. It has been 
pointed out frequently since the days of Jevons that in an 
arithmetic mean a few cases of extraordinary advance in 
price will offset many cases of decline. As such cases of 
unusual advance are not wanting in the series even as finally 
amended, it seems wise to try some method of striking an 
average not open to this criticism. For this purpose the 
median may be used-that is, the point which divides the 
whole number of relative prices each quarter into two equal 
groups, one showing advances in price greater than the 
median, and the other less. In ascertaining the median, the 
final grouping of price series used in making Table XIII has 
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been used as the basis, and the results are presented side by 
side with the final set of arithmetic means from the same 
table. 

TABLE XIV 

IDIDIAIf AIO> ABITJPDITIO JDLUr OP THIIl35 BBBIBS OP BBLAnvJI l'BICJIB APrBB AVBBo 
AGDfG ALL OLOBBL'I BBLATJlD BBBIBS 

Date Median Arithmetic Date Median Arithmetic 
Mean Mean 

1860, January .. 100 102 1863, January .. 130 142 
. April.. •.. 100 102 April ..... 142 162 

July ...... 100 100 July ..... 139 156 
October .. 100 10i October .. 140 1M 

1861, January .. 100 97 18M, January .. 161 176. 
April ..... 97 98 April ..... 175 194 
July ...... 95 93 July ..... 200 233 
October .. 100 100 October .. 208 234 

1862, January .. 100 111 1865, January .. 228 247 
April •...• 100 110 April ..... 184 ~ 
July ...... 103 113 July ..... 160 184 
October .. 117 124 October .. 180 199 

On the whole, I incline to believe that the column show
ing the median is the most trustworthy indication of the 
general character and degree of price fluctuations that can 
be obtained from the data for wholesale prices given in the 
Aldrich Report. It is interesting, however, to see whether 
the results thus obtained agree with corresponding figures 
from other sources. Such material as is available for the 
purpose of comparison is analyzed in the next two sections. 

III. RELATIVE PRICES PAID BY THE PEDERAL GOVERNMENT 

POR SUPPLIES 

In Part IV of the Aldrich Report there is a series of 
tables showing the prices paid by various bureaus of the 
federal government for a large variety of articles. From 
these tables it is possible to obtain fifty series representing 
the sums paid contractors for various kinds of food, clothing, 
and drugs for the years 1860 to 1865, and twenty-nh\e addi-
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tional series of similar character for 1861 to 1865. In the 
majority of cases it is stated that the prices are averages for 
the year, or else the prices are given by months so that an 
average can be struck; but in the case of twenty-three of 
the series the time of the year to which they refer is not 
explicitly indicated. For this reason, because there were 
probably changes in the quality of the supplies fnrnisbed 
by army contractors from time to time, and because nearly 
half of the series are for a single class of articles-drugs
these data have not so high a character as the data dealt 
with in sec. ii. However, any credible price data deserve 
a brief analysis, if only for the purpose of comparison with 
the preceding tables. With this end in view the arithmetic 
means of the series have been computed, first before, and 
second after, grouping the intimately related articles, and 
then the medians of the series as they stand after grouping 
have been ascertained. These three sets of results are pre
sented in the next table side by side with the annual averages 
of the quarterly index-numbers obtained by similar methods 
from the data for wholesale prices: 

TABLED 

-.&~ nIICE PAID R 'nDInmBBAL 809lDIIIJIIIIft _ B1IPl'LDIII OOIIl'AJIBD_ 

-.&~ I'BICIIII D WBOLBBALIIIlAlIlDnII 

AlInmoIftcllBAlfOP AlInmoIftc IlBAlf IllmIAJr AnzaGJIOU<. ALL SIIBDI8 BBI'OBB Anza GB01JP'Df& OP Dr& OP Rln..a.,....., 
GB01JP'Df& OP Rln..a.~ ~Cmomm· CoIoIoDrrIat 

lID CoMxoDIUIB -D.-

6cmom- Wholmale eo... ..... ~olesaIe --1-1mIiD' sUp Marks _, Sop )(arks _, So Mark", 
plioa ~ plioa Prj""" plioa Prices 

1860 •••••••• 100 101 100 102 100 100 
1861 •••••••• 101 98 101 97 100 98 
l862 .••••••. 110 117 100 115 100 105 
1863 .••...•. 126 158 123 1M 113 138 
186i •••••••• 179 224 176 D 113 186 
1865 •••••••. lIOO 22D lm D 187 188 
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It will be noticed that the grouping of the related series 
reduces the average relative prices of government supplies 
somewhat less than it reduces the average relative wholesale 
prices, and the same is true of the substitution of the median 
for the arit4metic mean as an average. Whatever method 
of grouping and averaging is employed, however, the table 
indicates that the advance in the price of the commodities 
purchased by the government for which data are available 
was less than the advance in the price of a somewhat larger 
list of commodities dealt in upon the wholesale markets. 
Whether this result is due to the imperfections of the 
materials on which the table is based, or whether it is fairly 
representative of the relative advance in the prices paid by 
the government and by private persons, it is difficult to say. 
The common opinion has been that the demand for war sup
plies was a very important factor in causing the advance of 
prices and that those articles purchased by the government 
on a large scale advanced much more in price than the 
majority of other things. No doubt this opinion is well 
founded when expressed with reference to the first year of 
the war, when there was a sudden as well as a large increase 
in the quantities of goods ordered by the war and navy 
departments. To fill such large orders at once was difficult, 
and accordingly competing contractors found it possible and 
necessary to advance prices. This condition of affairs is 
reflected by the table, which indicates that, while there was 
a general decline in the prices paid in wholesale markets in 
1861, the prices of government supplies did not fall but 
rose slightly. But one need not be surprised to find that 
after sufficient time had been given to readjust the machinery 
of production to meet the government demand and to organ
ize the intricate business of furnishing supplies, the very 
increase in the quantities ordered enabled contractors to 
supply the majority of articles at an advance in price some. 
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what less than purchasers in the open market were asked 
to pay. While, however, there is no inherent improbability 
in the results of the comparison between the advance in 
prices paid by government and by private persons, the 
statistical material on which that comparison is based is not 
of sufficient scope or of sufficiently uniform character to 
make one comfortably sure of its reliability. 

IV. RELATIVE PRICES OF VARIOUS NECESSITIES AT RETAIL 

Another interesting body of price data is found in the 
twentieth volume of the Tenth Census, which contains a 
"Report on the Average Retail Prices of Necessaries of Life 
in the United States," by Joseph D. Weeks. The material 
for this report was collected by sending a large number of 
schedules to retail merchants in various sections of the 
country, with the request that they report the prices of 
specified staple articles in which they dealt. Some 409 
returns were received giving the retail prices of about sixty 
different commodities for longer or shorter periods of time. 
As Mr. Weeks says,it is not probable that the articles quoted 
by different dealers under the same caption- as, e.g., rice, 
cheese, starch, beans, etc.-are all of precisely the same 
quality. But this fact did not seriously diminish the value 
of the material for the calculation of relative prices in Mr. 
Weeks's opinion, becaose he thought it "fair to presume 
that in a given tabulation the price of the same quality or 
grade of each article, as near as is possible, is quoted for the 
different years, as the report is made by the same person 
and of the prices at the same shop.>I1 

While the material thus collected was tabulated with care 
and published at length in Mr. Weeks's report, no attempt 
was made to analyze or combine the different series for the 
same or different articles in such a manner as to show the 

I P. 2 of the "Report." 
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general trend of price movements. Consequently, little, if 
any, use has ever been made of this source by students of 
prices. In the hope of getting some light upon the very 
interesting question of the relation between the fluctuations 
of prices at wholesale and at retail, however, it seems well 
worth while to see what can be made of Weeks's data for the 
years of the Civil War by applying to them the methods used 
in dealing with the material of the Aldrich Report. 

A collation of the list of articles for which this Census 
report gives retail prices with the wholesale price lists of the 
Aldrich Report shows that there are twenty-three commodi
ties included in both sources that seem to be identical, or very 
similar. .This fact makes possible a comparison between the 
relative prices of these articles at wholesale and at retail. 
There is, however, one obstacle. The census series used 
purport to show average prices for the year, while the 
Aldrich series give returns as a rule for four months only
in most cases January, April, July, and October. It is 
accordingly necessary to take the average prices of these four 
montha as representing the average for the year-a pro
cedure that seems from comparison of other tables to be 
legitimate. The full detail of the comparison is given in 
the Appendix and a summary of the results is presented in. 
TableXVL 

This table indicates that prices at retail continued to cor
respond roughly with the fluctuations in wholesale prices, 
despite the disturbances caused by the paper currency, but 
that their movements were more sluggish. From the ~aures 
it seems that the fall in wholesale prices in the spring and 
summer of 1861 caused by the cessation of remittances from 
the South that embarrassed so many large jobbing houses1 

was not reflected in retail prices-probably because it was 
followed by the sharp upward turn in the last quarter of the 

I Compare Pari I, chap. i, p. 21. abcml. 
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TABLE XVI 

BBLATlVJI l'BICES OP TWBNT'f-T1IRBB OO .... ODI. 
TIB8 AT WBOLBSALB AND AT BBTAILl 

DAD 

AVBBAGB PBICESPBB 
YKAB 

Whole· 
sale Retail 

1860. ..•..........•. 100 100 
1861...... .... .....• 88 107 
1862................ 105 129 
1863................ 138 165 
18M...... .... •..... 221 211 
1865.... •• .. .. .... . . 222 214 
1866. • • • • • . • . . • • • • • .:?OS 202 
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year! On the other hand, the advance of wholesale prices 
from 1863 to 1864 under the stimulus of the paper issues was 
more prompt and more considerable than the advance of 
prices at retail. Finally wholesale prices fell rather more 
rapidly when the war ended and the paper money began to 
appreciate in value. 

The uses of the census data, however, are not exhausted 
by this comparison of the relative prices of the articles which 
appear both in the Weeks and the Aldrich Report. Similar 
materials are given for the retail prices of thirty-seven other 
commodities, and it will be well to employ all the data 
available in the computation of a new set of index-numbers. 
While the whole number of commodities included by Mr. 
Weeks's investigation (sixty) is less than half as great as the 
number in the preceding quarterly tables and is only one
quarter as great as that in Falkner's table, it is still con
siderable enough to afford a fair average. In transcribing 
the actual prices as given in the census volume, all series 

I While the number of articles included in this table is not large, the changes in 
the relative retail prices ere almost identical with those of the 1lfty ... ight articles 
for which prices are given below from the same source. On the average there are 
more than ten series from different towna for each ot the twenty.three articles. 

I Bee Table XIV above. 
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were rejected except those which were explicitly said to give 
average prices for the several years. This C011l'Be was neces
sary to secure uniform material, and while it reduces con
siderably the number of series for some articles, 556 are left 
-an average of more than nine series for each of the sixty 
articles. In constructing the table all of the series of rela
tive prices for each article were averaged to form a single 
series, and then these average series were treated as the 
representatives of the articles to which they referred. The 
whole material may be found in the Appendix and a notion 
of its general character and scope formed from the next 
table: 

TABLE XVII 

aBLA.TIVB UTAIL PRIOH 01' SIXTY OOIDlODlTIBB 

.. 
~ ~ 

1:1>0 
<::s ... II! 

Groups of Articles "'2 0.;::: 
~C!l .... 1860 1861 1862 1863 IBM 1865 1868 
.805 ,817..l 

9 9 
~ ~ 

--------
Dry goods .............. 9 108 100 126 199 290 402 364 296 
Boots ...... ............. 1 27 100 102 119 138 196 165 154 
Groceries ............... 11 84 100 101 128 16"2 205 212 211 
Flour and meal ......... !l 33 100 107 1U 150 185 198 2m 
Rice, beans, and potatoes 3 26 100 107 137 158 182 182 193 
Beef ................... !l 35 100 108 112 129 158 167 167 
Veal ................... 3 20 100 108 109 126 157 160 161 
Mutton ................. 3 17 100 109 111 122 135 158 158 
Pork and hog products. 7 50 100 111 117 131 165 187 186 
Fish, dried or pickled ... 2 U 100 98 112 127 150 155 159 
Eggs and dairy products !l 34, 100 99 107 130 162 183 182 
Fuel .........•......... 5 !l1 100 101 118 154 173 176 171 
House rent ............. 2 38 100 99 107 116 131 136 139 
Board ................... 2 29 100 109 119 136 154 160 156 

- -
Total ............... 60 556 

Average relative price of 
all articles (e][ c e p t I 100 109 130 165 208 211 ID1 board) .......•....... I 
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In this table the average relative price is not the aver
age of the index numbers of the groups, but the average 
of the relative prices of the fifty-eight commodities. 
Board is excluded from the average because of the proba
bility that the character of the food furnished at most 
boarding-houses changed very much as the result of the 
advance in prices. 

As in the case of the wholesale-price tables, a considerable 
variety is to be observed in the price movements of the 
di1ferent groups. For example, in 1865 dry goods, which 
here consist entirely of cotton fabrics, show an advance of 
264 per cent. over the prices prevailing before the war, while 
fish show an increase of 65 and house rent of but 36 per 
cent. A study of the 656 series given in the Appendix from 
which the averages for the several groups have been made 
will discover still greater divergencies. Even in the case of 
the same articles the relative change in the retail price in 
di1ferent towns is by no means uniform, for the equalizing 
effect of competition is much less felt in the case of prices 
at retail than at wholesale. But the number of quotations 
used is considerable enough to give some ground for accept
ing the general average as fairly representative of the fluctu
ations in the retail prices of some of the most important 
articles of daily consumption. 

In order to make possible comparisons with what have 
been regarded as the better forms of the preceding tables, a 
new series of arithmetic means and one of medians have been 
computed from the above data after grouping the closely 
related commodities. The results of these computations 
with the corresponding figures for wholesale prices and for 
government supplies are shown in Table XVill. In order 
to make the character of the material more uniform, ordinary 
commodities alone are included-that is, the series for board 
and house rent are not used. 
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TABLE xvm 
AmTIDDI'l'IO IIBAB' AIm IIBDIAlf OP BBLATIV:8 BB'rAIL, WBOLll8ALJl AIm aoVllBR

JDDrr PJU:OE, APTlm AVlDl.AGDIG IIBBm8 _ BBLA'I'BD AB'l'ICLBS 

AArrIDIJruo JIBAJJ OP IlBDIAlf OP 

DAD Balative Balative Relative Relative Relative Balative 
Retail Wholesale Prices of Retail Wholesale Prices of 
PriOll8 Prices GovernDl't Prices PriOll8 Govemm't 

Supplies Supplies 

1860 .•..••.. 100 102 100 100 100 100 
1861 .•..•••. 1m 97 101 100 98 100 
1862 .••••••. 121 115 109 115 1m 100 
1863 ..••••.. 150 1M 123 144 138 113 
186i .••.•.•. 184 209 176 1'12 186 173 
1865 ••.••.•. 191 209 2D2 181 188 187 

When the differences between the sources from which 
the data for these three sets of averages are drawn, the 
lists of articles which enter into them, and the character 
of the material, are taken account of, the correspondence 
between them must be regarded as fairly close. Confidence 
in the representative character of each series is materially 
increased by the confirmation borne by the other two. The 
greatest advance is shown by the largest and most fully 
authenticated set of series-that for wholesale prices. Re
tail prices, on the contrary. show the steadiest movement
a fact that may be due in part to the less complete organi
zation of retail markets and in part perhaps to the fact that 
the series used for each commodity in making up the table 
is itself an average of several series from different towns. 

v. GBNBRAL OAUSES OP THE PRICE PLUOTUATIONS OTHER 
THAN THE CURBBNOY 

The tables in the three preceding sections present the 
facts concerning the price changes of the Civil War as fully 
as they can be ascertained from the available data by the 
common methods of analysis. But, while a price table may 
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show with approximate fairness the general trend of price 
movements, it does not show to what causes these move
ments are due. The only help a table gives in solving 
this problem is by eliminating the effect of lluctuations in 
the particular supply of and demand for single commodi
ties or small groups of commodities. But if changes of a 
tolerably uniform character have taken place in the supply 
of and demand for a large number of the commodities in
cluded in the table, their effect will not be eliminated by 
the process of averaging. Before concluding that the results 
shown by the price tables were produced by the issue of the 
greenbacks, it is therefore necessary to consider what other 
general causes of price perturbations were active during the 
Civil War. Such a study is the more imperative because 
contemporary observers were in many cases inclined to 
ascribe the price disturbances mainly to other factors than 
the currency. 

Two of these other factors on which much stress has been 
laid have already been noticed brielly-government pur
chases and the interruption in the supply of southem 
products. On the whole, there seems to be much more 
danger of over-than of underestimating the importance of both 
these causes. The government demand for many articles 
was not at all an increase in the whole amount required by 
the community, but amounted merely to a change in the 
channel through which the commodities reached their con
sumers. For example, the War Department purchased each 
year thousands of uniforms and vast quantities of rations; but 
had the volunteers remained at home, they would doubtless 
have bought nearly as much clothing and eaten an equal 
amount of food. While the demand for certain kinds of food 
and clothing was increased, the demand for other kinds fell 
off in nearly the same degree. Indeed it is not unlikely 
that the increase of price from the former cause was less 
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considerable than the decrease from the latter, because a 
given quantity can be furnished at lower prices when there 
is but little variety in quantity and style, as in the case of 
army uniforms and rations, than when there is a great diver
sity in these respects as is the case with food and clothing 
used by the general public. Finally, if the war increased 
the total demand for certain articles, like lead, it indirectly 
decreased the total demand for others, like brick.1 Such 
opposite changes in the demand for different articles may be 
expected to neutralize each other in the averages of a large 
price table. But speculative analysis is not the only resort 
in dealing with this question. It has already been shown 
that there is available a considerable body of statistical data 
regarding the prices paid by government bureaus for war 
supplies, and that these data indicate an average increase 
rather less than that indicated by other data for ordinary 
wholesale markets. If one accepts the evidence, therefore, 
one must conclude that this factor is responsible in very slight 
degree, if at all, for the great advance in prices shown by the 
tables. 

Much the same must be said of the interruption in the 
supply of the staple products of the Confederate states. The 
diminished supply of.ootton, tar, turpentine, etc., caused a 
spectacular advance in their prices; but it is also true that 
the cessation of southern demand for northern products 
tended to lower the prices of the latter articles. The latter 
effect was much less noticeable than the former, because less 
extreme, but it was probably felt by a larger number of com
modities. In the preceding price tables, as they stand after 
the grouping of cotton and cotton fabrics under a single 
series, there seems little reason to fear that the peculiar con
ditions affecting the few southern products included in the 
list exercise undue influence upon the general averages-

1 Relativel7 few new buildings seem to have been constructed during the war. 
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especially when the median is substituted for the arithmetic 
mean. l 

A third much-emphasized factor in causing the advance 
of prices was the war taxation. In its need of :revenue the 
federal government subjected almost all imported articles to 
heavy customs duties. and levied internal taxes upon almost 
all articlea produced within the country. These taxes, it 
has been held, were equivalent to a general increase in cost 
of production and as such were added to the selling prices 
of products! 

This contention raises a most complex question which it 
is obviously impossible to discUBB fully in this place
namely, the incidence of the war taxes. But a little 
consideration serves to show that the danger again lies 
in unduly exaggerating rather than in unduly minimizing 
the importance of the factor. For, in the first place, not 
all of the internal taxes at least were of a nature to be shifted 
-eo g., the tax upon incomes was not. And, second, the 
shifting of the taxes upon manufactures, sales, etc., was 
seriously impeded by the very universality of the levies. 
A tax upon a few competitive products is usually trans.
ferred to the consumers, because, unless they will submit to 
the addition of the tax to the price, the producers out of 
whose pockets the money is taken in the first instance have 
the alternstive of gradually turning their attention at least 
in part to untaxed branches of industry. But when nearly 
all branches of industry are taxed at a tolerably uniform 
rate, as was the case during the Civil War, there is no sucb 
alternstive open to the producer. He must pay the tax out 
of his profits and sell at the old rates, or add all or a part 

lFor. as _ted aboft, an ad_ ill relanw price ftI7 mach ill ucess of Ule 
a_ has .... _ eft"'" n_ Ule median Ulan an ad_ 9B1'J' little ill ucess 
nfUlea_ 

I See, & ... J. & GmBolJll, n.s PIIblic DdIC qf ~" URiterl Stala (New York.llI6'I). 

-~ 
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of the tax to his price and submit to a diminished volume 
of sales in consequence. Which policy will be pursued will 
depend upon a number of circumstances, such as the elasticity 
of the demand for the products taxed, the closeness of com
petition among producers, etc. If this statement be true, it 
is clearly inadmissible to assume that in the case of all 
articles the full amount of tax was added to the price, 
though some addition must have been JIlade in many cases 
on this account. It is accordingly impossible to determine, 
by reasoning upon the incidence of the internal taxes, how 
much importance should be attached to taxation in ad
vancing prices. 

Unfortunately no satisfactory statistical test can be 
applied to supplement this indeterminate analysis. The 
most promising test case turns out on examination to have 
little significance. The 5 per cent. tax on sales, of which 
most has been said as a factor in raising prices, imposed by 
the act of June 30, 1864:, and increased to 6 per cent. in 
March, 1865, applied to most domestic products except 
lumber, breadstuffs and a few less important articles. I 
Accordingly one might hope to gauge the effect of this levy 
roughly by seeing whether by 1865 these excepted articles 
had risen in price less than the average. I Examination shows 
that the average relative price of the eight grains and the five 

I H. R. EzecuUve Document No. 84, p. 13, 39th Cong., 1st Sess. 
I The average relative prices of the thirteen commodities referred to compare 

as follows with the gBneralindel< nnmbers for 1862 and 1865: 
I 

1862 1865 

Month Thirteen Thirteen All Com- All Com-Commodi- modities Commodi- modities ties ties 

JanUBI7 •....• 101 111 212 247 
April .......... 107 110 179 207 
July ........ 106 113 157 1M 
October ....... 113 124 16!1 199 
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kinds of lumber included in the quarterly table of sec. ii 
was indeed less than the average for all articles in 1865, 
but also that it was less before this tax was thought of. 
Accordingly, quite aside from the objection that might hold 
against this comparison on the score of the scanty number 
of commodities included, it throws no new light on the 
problem. 

There are two facts, however, of some significance, to 
which attention may be called: first, prices had reached 
almost their highest point before the 5 per cent. tax on 
sales was imposed; second, the repeal of the internal reve
nue duties after the war did not cause any considerable 
decline of prices. David A. Wells, special commissioner of 
the revenue, who had maintained in his report of December, 
1866, that "the burden of national taxation" was "perhaps 
the most influential" of the causes to which the "inflation 
of prices may be attributed," admitted in his report of 
January, 1869, that he was "constrained to confess, that 
thus far the abatement of prices consequent upon the large 
annual reduction of taxes has not been what was antici
pated.1n 

A somewhat more definite conclusion can be reached 
regarding the effect of duties on imports. Successive tariff 
acts advanced these duties to a much higher point than had 
ever been reached before in the United States, and as the legal 
tender acts forbade the acceptance of greenbacks at the cus
toIDS house, the real increase of taxation was greater than in 
the case of excises which were paid in paper money. 
Importers had consequently to buy goods abroad for specie, 
pay duties upon them in gold, and finally sell them for 
paper money. New duties would therefore increase directly 
the prices charged to American consumers of imported 

18enGtc EzecutifJe Document No. II, p. 26, 39th Cong .. 3d SeBs., and H. B. E_ 
liN Document No. 18, p. 23, 40th Cong., 3d Bess. 
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goods without compelling the foreign producer to accept a 
lower price- except perhaps indirectly if there were a con
siderable falling off in sales which the producer hoped to 
remedy by making concessions. One expects to find, there
fore, that imported commodities on the average advanced 
somewhat more rapidly in price than domestic products, 
and an examination of the price series in the Appendix will 
show that this expectation is justified, so f!U as materials for 
making the comparison exist. It seems altogether probable, 
therefore, that the war tariffs and perhaps the internal taxes 
also are responsible for some portion of the advance in prices 
as shown in the preceding bibles. 

Three other matters that have played roles in the dis
cussions of war prices may be dismissed more briefly. 
Withdrawal of men from their ordinary occupations to fill 
the armies, it has been frequently argued, made labor scarce; 
consequently wages rose, expenses of production increased 
in proportion, and this increase made it necessary to advance 
prices! But, as will be shown in the next chapter, the rise 
of wages was subsequent, not prior, to the rise of prices.. 
Wages did not advance first and increase prices by augment
ing cost; but quite the contrary, prices rose so sharply as to 
decrease real wages in a marked degree, and this decrease 
led, though not immediately, to an increase in money wages. 
That the rise of money wages when once secured was an 
obstacle in the way of reducing prices is true, but it can 
hardly be that the advance of wages caused the pre<'.eding 
rise of prices. In fact, depreciation actually decreased the 
cost of labor to the employer and so worked in the direction 
of a fall, not a rise, of prices. 

Contemporary observers were -apt to hold speculation 
responsible for the advance of prices as for the advance of 

I E.. g~ sea Co A. 1lAlnt, P_ JlUIIIt:fI (New York, tm, Po Z39; .lomr EADIB, 
Pallic:e i. CAe Jlaroq JI .... W (New York, 18'13), Po U. 
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the premium on gold.' But it would probably be more true 
to say that the marked speculation of the war time was the 
effect than that it was the cause of the price movements
although neither statement is true without qualification. 
So universal and long-continued a rise of prices cannot have 
been due to artificial cornering of the supply of nearly all 
articles. The really important part. with reference to prices, 
that speculators played then as at other times, was in fore
seeing the advances that were coming hom the general 
conditions of the market-monetary and other~and pur
chasing commodities at a lower range of prices in the 
hope of selling at a higher. Such operations had the 
effect of accelerating the advance, but also of tempering 
its excesses, for the stocks of speculators, sold after prices 
had risen in order to realize profits, tended to depress the 
markel 

Finally a word may be said about the relation between 
prices and the quantity of money in cireolation-a subject 
that was much debated by the pamphleteers of the greenback 
agitation.l It is altogether impossible to determine whether 
there was a close correspondence between the comse of 
prices and the volume of the currency, as was affirmed by 
some writers and denied by others, because, as has been 
shown at length,· the quantity of money in use cannot be 
ascertained. And more than this, the circumspect quantity
theorist would hardly expect to find a close correspondence 
at a time when "other things" were so far from "being 
equal. " To add one important, but unobstruSive, point to 
the list of these inconstant "other things" that readily 
come to mind -there was a very decided contraction of 

...... _ ~_.n-iaI a..-ide, VoLD. p. z. 
1 See, c..~ H. C. c.a-.~ ... ~1 (phiIadelphia.I8Ii&). I-...... 

mlUldIY; .I.s.cm.-a,l"IIbUc Debtqf"'" U _ _ (New Yodr.ll!67)._ .... 
• PadD. chap. ii, ...... m. 
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credit during the war, arising from the unstable volume of 
the paper currency. and consequently, a considerably larger 
proportion of exchanges than usual was performed by the 
use of cash.' 

While the importance of all the foregoing considerations 
in the study of the war prices has been frequently observed 
and exaggerated, there remains another factor that has 
attracted little, if any, attention. The ~otion that prices in 
any country which has important commercial relations with 
other nations are necessarily in1luenced by the course of 
prices elsewhere has long been familiar, but it was probably 
not until the compilation of elaborate tables of relative prices 
for different countries that the degree of correspondence 
between the direction of price movements was duly appre
ciated. After examining such tables, a careful student 
would hardly think of discussing the 1luctuations in the 
price level of the United States, without taking account of 
the trend of prices in England and Europe. But the aban.,. 
donment of the specie for the greenback standard in 1862 
seemed to sever the connection between prices in America 
and elsewhere. The 1luctuations of prices in the United 
States were so exceedingly violent that they appeared to 
have no relation to the gentle undulations of the foreign 
price level How great the differences were is best seen 
by comparing Sauerbeck's index-numbers for England and 
Soetbeer's for Germany, as recomputed by Falkner upon the 
basis of prices in 1860. with averages of the quarterly 
arithmetic means for each year from the preceding tables. 

But this emancipation of American prices from the 
in1luence of the international markets for goods and gold 
was more apparent than real. Even the barriers of a war 
tariff did not greatly diminish the extent of exports and 
imports, and so long as such commercial relations continued, 

, See Part II, chap, vii, sec iii. 
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TABLE XIX 

Date United England Ge........, Ste"'" 

1860 •••••• 102 100 100 
1861 •••••• 97 99.8 97.8 
1862 •••••• 115 105.5 101.4 
1863 •••••• 1M 109.3 103.7 
186f .••••• fOO 112.3 108.9 
1865 •••••• fOO 105.8 101.4 

the conditions of supply and demand in one market neces
sarily exercised a very considerable influence over the cor
responding conditions in all related markets. During the 
paper-money period the influence of these commercial rela
tions was towards making the advance of prices in the United 
States conform to the decline in the specie value of. Ameri
can currency, in the same manner that before suspension it 
had been toward making the movements of gold prices in 
the United States correspond in a general way with similar 
movements abroad. For, had the prices of exportable com
modities in the United States not risen above their specie 
prices elsewhere in proportion as the price of gold in paper 
money advanced, there would have been a large profit in 
sending gold from London to New York, selling it for 
greenbacks, investing the latter in American products, and 
shipping them abroad to sell again for gold with which to 
repeat the operation. Of course, the influence of such oper
ations would be to depress the price of gold and raise the 
prices of commodities until the divergence between their 
relative advances in price had been reduced to compara-

I Por theEnglish and German prices see Aldrich Report, Part r. PI>- 255, 2!15. 
Sauerbeclo:'s fIgmes for England am distinctq superior to those of the L<mdoa 
Beonomid at UUs period, because the inclusion in the latter of so IIUlD7 articles 
affected II)' the prioe of .... tton gi_ altogether"'" mach weight to the diminished 
snppb of that article as a prioe factor. As ....... mpnted on the hasis of 1860, the 
.II:conornUf fIgmes are, 1861,100; 1862, 109; l863, 135.9; 18M, 14'-8; l865, 135.5.-lWd.. Po_ 
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tively narrow limits. On the other hand, had the prices of 
commodities in the United States risen above their prices 
elsewhere much in excess of the advance in the premium on 
gold, a large profit would have been realized by shipping 
European products to the United States, selling them at the 
high currency prices, converting the paper money received 
into specie by buying gold in the gold room, and taking the 
coin back to Europe to invest anew in articles for export. 
Here again the effect would be in the direction of bringing 
the currency price of gold and commodities in the United 
States into tolerable harmony with the trend of the European 
equation between money and wares - but this time the 
means would be reduction of prices from the increased sup
ply of imported articles, and a rise in the premium from the 
increased demand for gold. 

Such a line of reasoning, however, must not be pushed 
too far. (1) While the purchase of American products for 
shipment abroad in case the premium was much above 
prices would not have been hindered by law, the converse 
operation when prices had .outstripped the premium would 
have encountered an obstacle in the high duties upon impor
tation of foreign commodities. Of course, the American 
prices for such articles might remain above the European 
level by the amount of the duties and the cost of transporta
tion; but on~e given this difference in the general level, a 
divergence from it would be checked by the process indi
cated. (2) It is also true that such complicated operations 
would have been more than commonly hazardous during the 
war because of the rapid fluctuations both of the premium 
and of prices. A state of affairs that promised a large mar
gin of profit one week might so b.r change before the series 
of transactions could be completed as to substitute loss for 
gain. The existence, then, of brief divergencies between 
the courses of the premium and of prices is quite compati
ble with the logic of the argument; but if the argument 
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is valid, one would not expect to find a wide divergence 
long-continued. (3) The trend of the commercial forces 
was not in the direction of making the movement of com
modity prices and of the gold premium in the United States 
parallel, but in the direction of making the movements 
harmonize with the relative value of commodities and 
gold abroad. At the time of the Civil War the purchasing 
power of gold was everywhere slowly declining in conse
quence of the immense production from the Californian and 
Australian mines. Consequently one would expect to find 
in the United States a corresponding advance of relative 
prices of commodities slightly greater than the advance of 
the premium on gold. 

One must not be betrayed, then, by the very great differ
ence between the course of specie prices in England and 
Germany and of greenback prices in the United States, into 
treating the latter as entirely independent of the former. 
In fact, barring the influence of increased taxation in this 
country, the connection between the markets of the great 
commercial nations was quite as real during the paper
money period as at other times, and the common influences 
upon prices were as truly felt, despite the fact that their 
effect in the United States was effectually concealed from 
superficial observation. Had there been no war and no 
paper standard, doubtless prices would have advanced here 
in somewhat the same degree as they advanced in England 
and Germany, and we seem bound to believe that some 
part-though, of course, a small part-of the violent rise 
actually experienced was due to the decline in the exchange 
value of gold. 

VI. THE CURRENOY AS A OAUSE OF THE PRICE FLUOTUATIONS 

The argument has at last reached a stage where the prob
lem of chief interest may be attacked: How far were the 
fluctuations of prices due to the disorders of the greenback 
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currency? By process of exclusion the conclusion has been 
reached that these fluctuations cannot be accounted for, 
except in small measure, on any other ground than has been 
suggested; but it remains to be seen whether any positive 
evidence can.be adduced for the opinion that the monetary 
conditions preponderated over all other factors as a price 
determinant. The most e1l'ective method of dealing with 
this problem is to apply the test of concomitant variations 
by comparing the specie value of the currency with its rela
tive purchasing power over commodities. To put the data 
in convenient form for making this test, the average monthly 
value of gold. in currency, and the average relative prices of 
commodities at wholesale by quarters are platted on the 
accompanying diagram. Most value seems to attach to the 
median of the relative prices, but a line representing the 
arithmetic mean is added for purposes of comparison. 

Examination of this chart shows that there is a general 
correspondence between the relative prices of specie and of 
commodities in greenbacks. Agreement in detail is pre
cluded by the nature of the data; for prices are given but 
once a quarter, and the intermediate monthly fluctuations 
answering to those of gold can only be surmised. But in 
general direction and to a less extent in degree of movement 
the gold and commodity lines harmonize well. There are, 
however, two noticeable di1l'erences. First, the fluctuations 
of prices are more sluggish than those of gold, partly, no 
doubt, because the lines for commodity prices represent 
averages, and partly because the market for gold was more 
highly organized, and therefore more immediately sensitive 
to all changes in conditions of supply and demand, than even 
wholesale markets for commodities.. Second, the advance of 
commodities does not halt at any time until it has consider
ably outstripped the advance of gold. In this excess of 
prices above the premium we see the e1l'ect of various 
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general causes other than the currency-particularly war 
taxation and the world-wide decline in the exchange value 
of gold. But to appreciate fully the facts as shown by the 
chart it is necessary to follow the course of prices and of 
gold quarter .by quarter. In so doing attention will be 
directed to the median, rather than the arithmetic mean. 

Throughout 1860, then, prices remained practically con
stant, but in the 81lIIlIIler of 1861 the general business depres
sion caused a rather general but moderate decline. In the 
autumn, however, business improved somewhat and immense 
government purchases caused a sharp stiffening in the price 
of supplies.. The class of articles affected, however, was not 
large, and consequently the median shows merely a return to 
the price level of 1860. Suspension of specie payments and 
the appearance of a small premium upon gold had no appre
ciable effect upon prices for the first six months; but when 
the premium began to rise rapidly after the failure of 
McClellan's campaign against Richmond, prices followed. 
The rise of gold, however, was considerably faster, so that 
by January, 1863, its average value was 145 againsta median 
relative price of 130. But after the advance of gold had 
culminated in February and the current turned sharply in 
the other direction, prices still continued to rise for three 
months and then reacted very little, so that by July prices 
were higher than the premium. 

Very similar maneuvers were executed from the middle of 
1863 to the end of 1865. There was a rapid rush upward 
of gold in which prices were left behind; then gold fell, 
while prices continued to climb until they had outstripped 
the premium once more. The chief ditrerence between the 
two periods, aside from the greater scale of the fluctuations, 
is that in the beginning the advance of the premium was not 
so fast, but that prices could keep fairly even pace with it. 
But in June and July of 1864 the premium advanced at a 
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pace that made the progress of prices seem slow, and it was 
not until October, when the premium had been falling rapidly 
for three months, while prices continued to rise at a scarcely 
diminished rate, that the two were on even terms again. 
Another sudden advance of gold in November gave it a 
momentary advantage, but after its great fall began prices 
passed it once more, and, declining with less precipitance 
after January, remained for the rest of the year considerably 
higher. 

In all these movements from 1862 to 1865 the lines repre
senting the premium and the medi~ of relative prices cor
respond so well that one cannot resist the conclusion that 
these changes are mainly due to a common cause, which can 
hardly be other than the varying esteem in which the notes 
of the government that constituted the standard money of 
the country were held. If this conclusion be accepted, it 
follows that the suspension of specie payments and the legal
tender acts must be held almost entirely responsible for all 
the far-reaching economic disturbances following from the 
price upheaval which it is the task of the following chapters 
to trace in detail. 



CHAPTER V 

WAGES 

I. Fal1mer" Table 01 Relative Wages: 
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I. J'ALKNER'S TABLE OJ' JQl:LATIVE WAGES 

FOR the study of money wages, as for the study of prices, 
the most important source of material is the Aldrich Report. 
Part I contains a table-No. 37-prepared under the direc-

280 
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tion of Professor Falkner, showing the relative wages of 
working people in twenty~e industries from 1860 to 189L 
But this table, like the corresponding table of prices, is 
found on close examination to be constructed in such a man
ner as to be unfit for the purposes of the present investiga
tion. From the point of view of statistical method, its chief 
defects are as follows: 

L Only one index-number is given for each year. This 
index-number is usually computed from the wages paid in 
January; but in some cases-what cases is not specifically 
stated-from the wages paid in July or October. For the 
present purpose more than O::le index-number per year is 
highly desirable, and the indiscriminate use of returns for 
different months is to be deprecated. An average into 
which enter figures for several dilferent months cannot be 
taken to represent the condition of afl'airs at any specific 
time, and therefore is of little value for comparisons with 
the data regarding prices. 
~ No attempt is made to distinguish between the wages 

of men and women, or between the wages of groups of 
workers possessing different degrees of skill and receiving 
unlike remuneration. As will be shown later, the paper 
standard did not produce the same effect upon the wages of 
the different sexes or the different groups, and a table must 
be had which will permit an investigation of these diver
gences. 

3. The M3 wage series included in this table are classi
fied by industries, but not by occupations. It is as impor
tant, e. g., to know the variations in the wages of carpenters, 
machinists, etc., wherever employed, as it is to know the 
variations in wages paid in the building and metallic indus
tries as a whole. 

4. In computing the average variations of wages in each 
industry Professor Falkner treated all wage series as if they 
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possessed precisely the same importance, quite irrespective 
of whether they represented the pay of a single man or that 
of several hundreds. But if the table is to be employed as 
an index of the probable average variation in the wages of 
the great mass of workers, a return which shows the pay of 
many men is of much greater importance than one which 
shows the pay of but few. Every series, that is, should be 
given a weight in the computations, proportioned to the num
ber of persoBS whose pay it·represents. 

Recognition of these defects has the unhappy conse
quence that Professor Falkner's table of relative wages must 
be discarded altogether and a fresh table of relative wages, 
like the fresh table of relative prices, laboriously compiled 
from the data published in the "exhibits" of the Aldrich 
Report.· 

J More extended criticisms of the wagMablea of the AldricA 1leporl may be 
found in several places. In 1891 F. C. WArrB published in Washington a pamphlel 
entitled Price8 .. "" Wages: A DiMet:timl afthe Betwf,e Fi __ Com..utee'. Gn:tJI 
Reporf. This was a rather acrid criticism of the methods empio),ed b)' Falkner in 
anal)'ziDg the wage-data and of the conclusions drawn from his results. In 1895 an 
article b)' A. L. BoWLBY appeared in the Economic Jov""" (Vol. V, pp 36&-&'1) under 
the title" Comparison of the Rates of Increase of Wages in the United States and in 
Greal Brilain, 1860-91." Bowie), took exception to Falkner's methods. His chief 
objections were (1) that there was no gnarantee thal the ealablishments from which 
returns were oblained were typical of the indusUiea to which the)' belonged; 
(2) that no account was taken of the number of men represented b)' the diJferenl 
series; (3) that the relative imporlaDce of the series was unwarranted!,. assumed to 
have remained constant thronghout the whole period; and (4,) that the "'bles showed, 
not the changs in averB8B wages, but the average changs in wages. Bowie)', however, 
like W Bite, put a high value upon the material published in the "e:o:hibits" of the 
Reporf. Again, C. B. SPAIIB, in his Eau.1I .... the Preeml DistTibutiofo 01 Wealth ... 
the UniUd 8t..tet (New York, 1896), declared that it is .. neeess&r)' to throw aw.,. 
the work done b)' the committee's e:o:perts." He did not hesitate to clarge that the 
Aldricll Report was .. prepared b)' men who wished to show the highesl possible 
level of wages," and that the statisticians" employed to summarize the returns were 
to a hurtful eztent in s)'mpsth,. with the political aim of the invesligation" (pp. 
103, 106). Finally PBoJl'B8SOB C. ~. BULLOCK in his "Contributions te the Stud)' of 
W B8B Statistics" (Publiclltiota8 01 the Americcl .. Economic .b8ociation, VoL VI. pp. 
181-218) subjected Falkner's tables once more to a searching criticism, which, how· 
ever, added little to the points developed by his predecessors. It seems to have been 
this S)'Slematic critique of Bullock's thal led FALKIfBB to publish his article upon 
" W B8B Statistics, in Thcor)' and Practice" (Publicat ....... 01 the Americcl .. BtatUticaI 
~..uo.., Vol. VI, pp.2'IlH19). To the detailed criticisms of the methods which he 
had followed,.however, he found DO effective BDSwer. 
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IL SOOPE OP THE DATA CONCERNING WAGES IN TABLE XII 

OP THE ALDRICH REPORT 

These data, which are all brought together in Table XII, 
were collected by the Department of Labor from actual pay
rolls and show the daily wages paid in January and July-or, 
in a few cases, October-of each year to the different classes 
of employees in twenty-one industries, together with the num
ber and sex of the employees and the length of the working
day. Some 1,268 pages are covered by this exhibit. 

Though the material thus supplied is much more compre
hensive than that from which most wage tables have been 
constructed, it suffers from serious limitations. 

1. The data are confined almost entirely to manual 
laborers engaged in manufactures or transportation. Pro
fessional earnings are represented only by a scant supple
mentary report upon the salaries of school-teachers. Clerical 
work is omitted entirely, while three wage series from two 
New Hampshire stores give the only data for the large body 
of sales-people. No account is taken of domestic servants, 
nor of fishermen, while miners again are treated in a supple
mentary report for which the data were collected in a differ
ent fashion.1 Last and most important, agricultural laborers 
-the most numerous group of workingmen in the United 
States of the Civil War-are entirely unrepresented. 

2. The exhibit is incomplete even for manufactures and 
transportation. Nominally there are returns for eighteen 
manufacturing industries; but of these industries three are 
of slight importance, viz. , sidewalks, spice, and white lead. 
On the other hand, certain very important branches are rep
resented only in the supplementary reports-as is the case 
with the iron, glass, and pottery industries; or else are not 
represented at all-as is the case with the boot and shoe, 
the milling and baking, dressmaking and millinery, tailoring, 

l,AldricA Bepor1, Part I, p. ISO, and Part IV, Table XIII. 
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shil~building, tobacco, and brick industries. Furthermore, 
the data for some of the important industries included are 
very meager. This may best be seen from the following 
table, which shows for each of the twenty-one industries the 
number of establishments from which returns were obtained 
covering the war period, the number of wage series, and the 
number of employees whose pay is reported. 

TABLE xx 
ClOJ1BPBC'ft18 OP WAG. DATA _B 'I'BJI YBAB8 l880 Oft) 18611 &XVBII D' TABLJI lID_ 

'I'BJI ALDBICII _BT 

Industries 
Number of 
Establish

ments 

Number of 
WaseSeries 

Number of 
EmplOJ'ees 
.Jan.. 1860 

Agricultural implements....... 1 5 9 
Are, beer, and porter. • • • • . . • . • • • 1 5 40 
llooks and newspapers......... 3 17 76 
Building trades................ 21 42 216 
Carriages and wagons.......... 1 4, 14, 
City public works.............. 4, 22 1,955639 
Cotton goods. •••• •• •••••• •••• •• 3 1<X> 
DI'J goods • . . . • • • • • •• •• •• •• • • • . 1 3 10 
Ginghams ...•••••••••.•• . . • . • . 1 00 568 
Groceries.... • . . . . . • . •• •• •. .. . . 1 2 3 
Illuminating gas • . . . . • . • • . . • . • . 4, 22 400 
Leather •••••••••••••.•..•••••. 2 16 4,6 
Lumber.... .. . ..•. .. ••.. .. .... 2 5 35 
Metals and metallic goods.... •• 19 138 800 
Paper.. • • . • . . . . . . . . .• • . . . . . . . . . 1 7 4,1 
Railways..... •••..•••.... ....•• 1 11 263 
Sidewalks . . . . . . . .. ... . . . . . . . . . . 1 4, 31 
Spice....... ..... •.•.••..•• ..•. 1 4, 8 
Stone.. • • . • . • • • • . • • • . • • • • • . • . • . 6 19 227 
Whitelead......... .... .•.. .... 1 4, ID 
Woolen goods •••••••••••..••••. 1 __ ....:.3 __ 1._-....:..62 __ 11-_1_77 __ 

Total. . . . • . • • • • • • . • • • . . •• • . 78 527 5,641 

If it be thought that returns for 100 employees is 88 nar
row a basis 88 can well be accepted in computing the probable 
wage fluctuations in any industry, ten of the eighteen 
branches of manufacture would have to be excluded. 

3. Of the seventy-eight establishments included in the 
above table, all but five were situated in the North Atlantic 
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states, IIl1d of these five four were in Maryland and one- a 
gas plant-was in Ohio! Thus the material shows the 
coorse of wages in but one section of the country. 

4.. While the material of Table XU seems to have been 
collected and published with scrupulous care, it nevertheless 
suffers from a defect characteristic of wage statistics in 
general It frequently occurs that when several men are 
employed in an establishment to do substantially similar 
work they are paid diJferent rates of wages, which vary as 
their efficiency, the length of time they have been connected 
with the firm, etc. In this case, when the several men are 
not distinguished in the reports, it is necessary to take the 
average wage as the basis of calculation. But at any time 
some of these hands may be discharged. If the ones sent 
away are the recipients of the lower wages, the average pay 
rises; on the other hand, if the better-paid men are dis
missed, the average falls. A similar change is effected by 
taking on new men at wages diJfering from the pay of the 
old employees. Thus the table may show a fluctuation in 
wages, though no change whatever has taken place in the 
pay of the men who have had steady employmenl- Of 
course, a fall in average wages caused by the employment of 
more men is not an injury to wage-earners, and a rise caused 
by the discharge of the lower-paid portion of a force is a 
purely fictitious gain. But while the effect of such adventi
tious changes cannot be wholly eliminated by any manipula
tion of the material, it may be expected that in a large 
number of cases the -depressing in1luence of some such 
changes upon the general average will be counterbalanced 
more or less completely by the opposite in1luence of others. 

It may seem that the imperfections of the material to 
.'l'IIedisUibatiaD"U .... estaNish-u..., slates WIIS lIS follows: H .... Ham~ 

IIhiae, '; Ilassach......ua, ZI; Bhode IsIaDd. 1; (}aomec::tiea&, 9; H .... Yark,Z5; He. 
J....." Z ; P_lftllia, u ; 1larJ'laad.' ; Ohio, L 

- F .. _plee_ &be "EdaibitB," pp. 9n,r.s. 1HZ, 1SI8, aud I5J8. 
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which attention has been called are so serious as to invali
date any conclusions regarding the general trend of wages 
that may be based upon it. But, after all has been said, the 
fact remains that Table XII of the Aldrich Report shows the 
actual wages paid to more than 5,000 men and women 
throughout the war period. Of course, the whole number 
of wage-earners, even in the North Atlantic States alone, was 
many times 5,000; but if there be any considerable degree 
of truth in the common assumption regarding the effect of 
competition upon the price paid for similar services there 
seems to be sufficient reason for believing that a range of 
observation so considerable as the table affords may be 
accepted as fairly typical. The assumption involved in the 
use of such material as the basis for generalizations is that a 
common cause-the rise of prices-which is shown to have 
had a certain average effect upon the remuneration of 5,000 
persons had a substantially similar effect upon the remunera
tion of the thousands doing similar work whose pay is not 
recorded. 

III. NEW TABLES OF RELATIVE MONEY WAGES BASED UPON 
THE DATA IN TABLE XII OF THE ALDRICH REPORT 

In order to get the material of these elaborate "exhibits" 
into usable shape the series of actual wages were reduced to 
series of relative wages on the" index-number plan." Every 
series in Table XII that gave tolerably complete returns twice 
a year from 1860 to 1866 was transcribed upon a card. The 
industry, number, and location of the establishment, and the 
number and s&x of the workers were recorded as well as the 
rates of pay. Then the relative wages in January and July of 
each year were computed as percentages of the wage in J anu
ary, 1860. Next, in order to secure to the most important 
occupations a weight proportionate to their numbers, the 
series of relative wages were multiplied by the number of 
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persons whose pay they represented. Finally, these products 
were added together, and the resulting sums divided by the 
whole number of persons employed. Thus the results show in 
all cases the arithmetical average change in the pay of all the 
persons included in any group. By arranging the cards in 
different ways it was possible to classify the wage-earners by 
industries, occupations, sex, establishments, per diem wages, 
etc., and to compute the average changes in pay for the vary
ing groups thus formed. 

In carrying out this general plan the most serious prob
lem that presented itself was in what manner the weighting 
of the several series according to number of employees 
should be performed. The choice lay between multiplying 
the relative wage shown by each series for each succes
sive January and July by the average number of persons 
employed during the whole period under investigation, and 
multiplying by the number actually employed at different 
dates. In the many cases of series which show no change in 
number of employees the results of the two methods- which 
for convenience may be called the methods of " constant" 
and of "variable weights" - are identical. But there are 
many and important series that show considerable variations 
in number of employees, and it is accordingly necessary to 
canvass the relative merits of the rival methods. 

The distinctive advantage of the method of variable 
weights is that it shows the average change in the money 
wages of a division of the industrial army as it was actually 
constituted. Changes in number of employees are a con
stant and important feature of the industrial situation and 
one of peculiar significance for the wage-earning classes, 
whose interests are at present the subject of investigation. 
To adopt a scheme of weighting which takes no account of 
such changes would be to eliminate this important element 
in the situation. If an increase in the numbers employed in 
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certain kinds of work as compared with the numbers employed 
in other kinds causes a change in the average relative wage 
for the whole body of working men that change is as real 
in its effect upon the well-being of laborers as if it had been 
due to some other cause. Accordingly, it may be argued, no 
scheme of analysis can be trusted that will exclude the effect 
of changes in number of employees. 

On the other hand, one who examines the wage-series 
and notes how frequent and how considerable are the fluctu
ations in numbers employed, is not unlikely to distrust an 
average made up of such shifting elements. The total num
ber of employees represented by the series included in the 
following tables as working in January, 1860, is 5,641. In 
July the number rose to 6,444. Then followed a gradual 
decline to 4,009 in January, 1863, and afterward a rise to 
5,576 in July, 1866. If these changes in aggregate num
bers were produced by uniform changes of corresponding 
degree in all the series, variable weights would make no 
difference in the results, because, while the number of men 
represented by any series would vary absolutely, it would 
bear a constant proportion to the numbers in all other series. 
But, of course, the variations of numbers in the different 
series are not thus uniform, and the weights therefore fluc
tuate relatively as well as absolutely. To take the most 
extreme example -common laborers employed by some city 
in the state of New York-the number of employees varies 
from 1,500 in July, 1860, to 420 in January, 1866, and the 
proportion of these numbers to the aggregate number of all 
employees varies from 23 per cent. at the first date to 8 per 
cent. at the second. Now, it may be argued, if the object is 
to ascertain the effect of the paper currency upon money 
wages, it would be improper to compute the average of 
changes in a fashion that would. expose the results to the 
influence of such fluctuations in the constitution of the 
wage-earning class as those represented by the Aldrich data. 
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In deciding, on the basis of the preceding arguments, 
what course to pursue in regard to weighting, the question 
seems to turn upon the character of the changes in numbers. 
If these changes are largely due to particular causes-such 
for example, as the completion of an elaborate plan for 
paving streets that would reduce the number of men 
employed by a city, or the sale of a factory followed by a 
new policy of rapid expansion that would increase the work
ing force-they cannot properly be allowed consideration. 
In this case the method of constant weights is to be pre
ferred But if the changes in numbers are not mainly due 
to causes that may from the present point of view be 
regarded as accidental; if, on the contrary, they should 
prove to be largely an indirect consequence of the monetary 
situation itself, then careful account should be taken of them 
and variable weights 'ased for this purpose. Inasmuch as it 
is difficult, if not impossible, to determine in advance whether 
the changes are of the one kind or the other, the best course 
to pursue is to employ both methods of weighting, see what 
di1ferences exist between the two sets of results, and try to 
form some conclusion regarding the significance of these 
di1ferences. 

All of the series used in the following computations are 
published in the Appendix, where they are arranged accord
ing to industries, establishments, sex, and occupation. To 
save space, the initial wage, number of employees, and reJa
tive wages alone are given, but to show more clearly how the 
computations have' been made, a specimen of the card actu
ally used in making the tables is placed here. 

It will be noticed that on this specimen card the series is 
extended through 1866. This last year is included in all 
the following wage-tables in order to supply data for deter
mining whether or not the withdrawal of wage-earners from 
the labor market into the army was a chief cause of the 
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SPECIMEN CARD 

METALS BLACKSMITHS 

ESTABLISHMENT 57 MALES MARYLAND 

Products 
Date" Wages Num- Relative . . , 

ber Wages Variable Constant 
Weights Weights 

1860, January .•••••.. $1.565 8 100 800 590.0 
July ........... 1.605 8 103 824 001.7 

1861, January ........ 1.555 3 99 I 297 584.1 
July ........... 1.50 2 96 I 192 566.4 

1862, January ........ 1,48 4 95 I 380 560.5 
July ........... 1,48 4 95 

I 
380 560.5 

1863, January ........ 1.705 6 109 654 643.1 
July ........... 1.83 6 117 702 690.3 

1864, January ........ 2.105 7 135 945 796.5 
July ........... 2.655 8 170 1,360 1,003.0 

1865, January ........ 2.75 7 176 1,232 1,038.4 
July ........... 2.71 6 173 1,038 1,020.7 

1866, January ........ 2.875 6 184 1,1Oi 1,085.6 
July ........... 2.78 8 178 1,424 1,050.2 

-
5.9 

advance in money wages. If it appears that when the 
volunteers were disbanded and returned to their usual occu
pations wages did not fall, there will be a strong presumption 
that some other cause than enlistments was a more powerful 
factor in determining wages. 

A study of the individual series of relative wages, as 
given in the Appendix, shows that during the war the range 
of fluctuations was considerably narrower in the price of labor 
than in the price of commodities. For a comparison it is 
best to take the changes between January, 1860, and Jan
uary, 1865 -the culminating point of prices. The greatest 
relative advance in price shown by the quarterly table 
between these dates was 991 pe~ cent. (cotton), and the 
greatest fall 11 points (raw Italian silk). On the other 
hand, the greatest advance in wages was 220 per cent. (slate 
and metal roofers), and the greatest fall 37 per cent. (steam-
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and gas-fitters' helpers). Thus while the prices of the com
modities included in the table covered a range of 1,002 
points, the prices of labor covered but 257. Of the 135 
articles for which relative prices are given in 1865 some 67 
per cent. had doubled or more than doubled in price; but 
this was true of only 3 per cenl of the wage-series and of an 
even smaller proportion of the wage-earners. 

Within this comparatively restricted range, however, no 
great degree of uniformity is observable in the fluctuations 
of wages. This may best be seen from the subjoined table, 
in which the wage-eamers for whom reports are given in 
January, 1865, are classified according to the degree in 
which their wages had changed since 1860: 

TABLE XXI 

WA& .. BAJIlOUI8 m IAlftIAJIY, llI65, CLASIID'IBD AeCOIIDING TO BBLATlV8 CIIA!i'&B IN 
W A&BS IlDi'CB 1860 

NmmBB 011' EIIPLOYBBB IN PBBCBNTAGBOII'WHOLB NUll· 

RATIO 011' W AGB9 m THB RBSPBCTIVB GBOUP9 BBB 0:1' EIIPLOYBES IN THB 

JANUA.RY,l86S, m RBBPBCTlVB GROUPS 

WAGBS Dr 1860 

Males Females Males Females 

60-~ ••••••••••. f ... 0.1~ ..... 
70- 79 .••..•...•. 3 ... 0.07 ..... 
80- 89 .••••.•••.• 16 6 0.39 O.~ 
90- 99 ....••••••• 30 12 0.73 1.91 

100-109 ...•••••••• 72 52 1.7!l 8.28 
llO-l19 ••.•••••••• 183 1!l!l f.!l!l 22.9!l 
12(}...129 .•••.•••••• m 5!l 10.77 8.60 
130-139 .•...•••••• fU 206 10.Of 32.80 
140-1f9 •...••••••• !l59 130 ll.13 20.70 
150-159 ••..•..•••• 787 10 19.09 1.59 
160-169 •....•••••• 370 1 8.97 0.16 
170-179 •...••.•••• 385 2 9.3!l 0.32 
180-189 •••...•.••. 379 5 9.19 0.79 
190-199 ••••.•••••. 539 5 13.07 0.79 
200-22!l ........... 30 1 0.73 0.16 
225-249 •••••••.••. 2 ... 0.05 . .... 
250-299 ••••••••••. f ... 0.10 ..... 
300 aDd over ••••••• 2 ... 0.05 . .... 

Totals .•..•.•.. !l,123 628 100.~ 100.~ 
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This table shows that over nine-tenths of the men had 
received an increase of between 20 and 100 per cenl, and 
nearly nin&-tenths of the women an increase of between 10 
and 50 per cent. But there is no very striking concentra
tion on any.one point in the scale of increase, except that 
nearly one-third of the women had gained about one-third, 
and nearly on&-fifth of the men had gained between 50 and 
59 per cent. in pay. 

The absence of cases of extreme variation in the wage
series makes it unnecessary to work out averages in two 
ways, as was done in the chapter on prices. The reason 
given for using the median there was that the few commodi
ties which showed an extraordinary advance in price affected 
the arithmetic mean much more powerfully than the few 
commodities which were just as extraordinary in not rising 
at all Accordingly, the median which is not affected by 
the degree of divergence from the average shown by any 
series gave results considerably lower than the arithmetic 
mean. With the ~<>'6 data, however, the two methods of 
averaging give almost the same results. In the above table 
the median point is found in the group 50-54: per cent. for 
males and 30-34: per cent. for females. The corresponding 
arithmetic means are 55 and 28 per cenl Such di1ferences 
are hardly sufficient to justify the laborious computation of 
two sets of results. I 

More concrete ideas regarding the change in wages are 
given by study of the actual amounts of money received per 
day in 1860 and 1865. An average wage computed for such 
diverse kinds of labor as those included in the material 
would mean little, and consequently a .. classified" table 
has been arranged for the purpose of the comparison. 

The significant fact brought out by this exhibit is the 
1 It IIlQ be added that arithmetic meaDS of both __ and prices __ _ 

P1l~ bcfme u.e II1Ip8rioriQ of u.e mediaD ill a~ u.e price series was fIlJq 
apprecia~ 
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TABLE XXII 
IIJIPLO'DIBS III UIllUAJlY CW 1860 A!ID CW 1865 CLAS8D'DID AOOORDDIG TO AlIOUlI'r 

OP DAILY WAGBS t 

IlALEs FmIALBa 

WAG. CLAlIIIlIII NlIlDberof P_~of Number of Percen~of 
Employees Whole Emplo7ee5 Whole 

Number Number 

1860 1865 1860 1865 1860 1865 1860 18G1i 

-- - -- -- --
10.25-0.49 ..•...•. 

~ 
51 2.31. 1.~ 139 16 21.~ 2.71. 

0.50-0.74 .•...... 86 2.41 2.09 469 250 74.21 42.30 
0.75-0.00 ........ 599 67 11.72 1.39 14 313 2.22 52.96 
1.00-1.24 ........ 

~~ 
276 42.77 6.'12 10 1 1.58 .17 

1.25-1.49 ........ 567 10.61 13.81 .... 11 .... 1.86 
1.50 1.74 .....•.. ~ 381 11.92 9.28 ....... ...... ..... . .... 
1.76-1.00 .. , ..... 897 3.60 21.85 ...... ....... ..... .. .... 
2.00-2.24 .•...... 

~ 
614 1.2.29 14.96 ...... .... ..... . ..... 

2.25-2.49 ........ 332 1.29 80.9 .... .... ...... .... 
2.50-2.74 .•...... ~ 319 .45 7.77 ..... ... ....... .. ... 
2.75-2.00 ........ 181 .01 4.41 .... .... ..... .. .... 
3.()()..3.24 ..•••••. ~ 259 .55 6.31 ...... .... ...... . ..... 
3.25-3.49 ........ 31 .01 .76 ...... .... .... . .... 
3.50+ .....•.•••. 3 54 .06 1.32 .... .... ..... . ... 

1--- -- I-.--- --
5,1ll 4,100 100.00%1100.00% 632 591 100.00% 100.00% 

decrease in the number of persons of both sexes in the 
lower wage classes and the increase in the higher. Among 
males the largest group of wage earners in 1860 was the 
'l-$L24: class, and in 1865 the ,1.75-$1.99 class; among 
females, the '0.50-$0.74 class in 1860, and the $0.75-$0.99 
class in 1865. The median wage for males was $1.051 in 
1860 and 'L90 in 1865. For females it was $0.56 in 1860 
and $0.80 in 1865. 

Greater significance attaches to the results obtained 
when the numerous wage-series are classified according to 

J The k>tals or Tables XXI and XXII do DOi __ because in a lew cases the "''''ricA Report giftIB pi_rate __ instead of time __ and in a lew other 
cases giftlB ... _ with board fumisbed. As these series show cbaDges in relati .... 
JIIQ'. &be7 are included in Table XXI, ba& aa th"7 do _ show "'" eamiDcs. th"7 are 
acluded from Table XXII and allSllbsequen' computetiOllS in wbich·.-aI, instead 
or relati ..... __ is ngarded. 
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the various economic groups to which the wage-earners 
belonged. One such classification-that according to 
industries-is made in the next table. No industry is 
included in which returns are not given for an average of at 
least 200 employees. The results are presented. according 
to both the systems of weighting described above. 

Comparison of these industries shows that the slightest 
advance of relative wages occurred in the textile trades 
which employ numerous women and children. At the 
other extreme, with the greatest advance are city public 
works and the manufacture of gas in which the employees 
represented by the data are all men and mostly men who 
rank as unskilled laborers. 

It will be noticed that the two systems of weighting pro
duce results that vary but little. What difference exists, 
however, is, on the whole, on the side of higher fignres for 
the constant weights. If one compares the two sets of 
index-numbers for each of the nine industries from January, 
1864, when the full effects of the paper currency began to 
be felt, to July, 1866, one finds that in ten cases the con
stant weights give the same figure as the variable weights, 
in twelve cases a lower figure, and in thirty-two cases a 
higher figure. Observation of these differences raises again 
the problem that was mentioned in discu.ssing the two sys
tems of weighting: What is the cause of the differences
are they accidental results due to the imperfections of the 
data, or are they indicative of some general feature of the 
wage situation which has so far been overlooked Y 

In answer to these questions a hypothetical explanation 
may be suggested.. In organ.izing the labor force of a fac
tory, a railway, or a commercial house, it is often possible to 
secure substantially similar results at about the same cost 
from several different combinations ox laborers belonging to 
dilferent trades or possessing different degrees of skill For 



TABLEXXIn 

BBLATIVI!I WAGES IN NIND INDIJSTBIEI 

Ci~~~~lic mumina· Stonel Buildlnl Metals and Railway. Cotton Ginllhams Woolen 
tinllGa. Trades Met. Goods TutUe. TeztUes 

AverY:p~~~.':::ser of 1,180 407 330 315 1,090 208 555 505 219 

;a!l 'll!l ;a!l U .!!l U .!!l 'll!l z! 'll!l :all "!l .!!l "!l ;a!l Ii ;a!l "!l ..... 111 .~1 "'''' "'A i1 .~1 i1 .~1 jA ~A h .. A .. A h .;:.~ .,.!!P .!!.!!P .~.!!P 

~l .;:.~ .;:.~ .;:.~ c" # 8ii la" 8ii ~ii 8ii ~ii # ~~ 8~ p.~ 8~ ~~ 8~ ~~ 8~ ~~ 8~ -------------------------------- ----
1860, January •...... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 

July ........... 100 100 99 99 100 100 102 101 101 101 103 104 101 101 100 100 103 103 
1861, January .•..... 100 100 100 99 128 122 101 101 102 103 105 106 97 98 103 102 106 107 

July ........... 91 92 99 99 91 91 102 100 103 103 105 106 97 97 109 109 107 107 
1862, January •...... 99 99 100 99 96 97 103 104 105 105 105 105 98 98 105 105 108 109 

July ........... 99 98 103 103 90 90 107 107 108 107 103 100 98 99 110 111 111 110 
1863, January .•.•... 122 119 125 125 100 103 118 116 114 114 106 105 107 106 109 109 120 118 

July ........... 123 122 142 143 113 112 118 119 120 119 109 110 109 109 107 108 114 115 
1864, January ....... 1« 144 157 155 143 141 128 126 126 129 114 116 123 124 107 108 122 124 

July .........•. 169 170 162 156 135 135 143 144 139 140 112 114 130 131 118 119 128 129 
1865, January .•.•.•• 175 180 176 175 155 155 145 148 149 149 144 143 138 141 131 131 142 143 

July ........... 178 180 175 176 151 152 158 160 150 150 146 146 141 144 148 147 142 143 
1866, January .•••••• 181 182 183 182 172 173 162 166 155 154 138 140 159 163 160 160 149 151 

July ........... 182 183 181 178 158 158 171 173 157 156 148 146 163 165 169 169 153 154 

1 Because of the reBUlar ditterence between the summer and winter wales of quarrymen, it was necessary to compute their rela· 
tive wales for January of each year a. percentalls of their wailS in Janua.y. 1860. and for July as percentales of thei. wailS in July. 
1860. This course produce. a somewhat irrelUla. series for the industry, but one les. i •• eBUlar than would the use of the walle in ~ 
January, 1860, as the base for relative Willes In Jul,.. <:It 
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example, in different factories producing the same products 
one is likely to find more foremen employed by one manager, 
more skilled mechanics by another, more unskilled laborers 
by a third.. Now, any change in the relative rates of pay 
given to these various classes of workingmen may make it 
profitable to alter the constitution of a given force by hiring 
relatively fewer of those persons whose wages have risen most 
and more of those whose wages have risen least. Of coarse, 
the use of constant weights conceals any effect that such sub
stitutions of one kind of labor for other kinds may have upon 
the results, for in multiplying the relative wages of each 
series always by the same number one introduces the arbi
trary assumption that no changes take place in the propor
tional numbers of workingmen of different sorts employed.. 
The variable weights, on the contrary, representing the 
actual number of men of various trades employed at each 
successive period, allow any changes of the sort described to 
have their due inlluence upon the averages. 

To test whether the observed differences may be explained 
in the manner indicated, it is necessary to make a new classi
fication of the wage-series according to ratio of increase in 
relative wages, and then to ascertain whether there was in 
fact a change in the constitution of the labor force in 
the direction of relatively larger employment of men whose 
wages had increased little, and relatively smaller employ
ment of men whose wages had increased much. With this 
object in view, the wage-series belonging to each of the 
nine industries included in the last table were divided into 
two equal groups, one containing all series that show an 
increase in relative wages between January, 1860, and Janu
ary, 1865, less than the median increase, and the other all 
series that show an increase greater than the median. Then 
the proportionate number of the total employees belonging 
to these two groups at the two dates was computed for each 
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of the industries, generally with the result of finding that 
the group of series showing an increase less than the median 
had • larger percentage of the whole number of employees 
in 1865 than in 1860. The figures for the several industries 
are as follows: 

..,NRtWW .. 'ftJrAL ..,.... ... ~ Dr :.IIIB DDU8flW!i81J1 ~AlI1JABYc.. 
J.iIIID AIID lI!65, -... __ WA8IHIBIIIBB 1IBD1ID& _ DCBBAlJII D IIBLA.. 

ftv.W_ 

.. JIIIIii .. JlIIi5 

City public works •••••••••••••• 7. ~ 93.C 'l8I 
muminatiDg gas .•••• " •••••••. 9 8 91 92 
Stone ••••••••••••••••••••••••• 8 II 92 89 
Building trades •.•••.....•••••• 41. 52 59 48 
Metals and metallic goods ••.•.. 48 46 52 M 
Rail .. ys •••••••••••••••••••••• 43 4Z 57 58 
(}otbGn te~ •••.•••••••••... 39 {1 61 53 
Ginghams ••.•••••••••.•••••••. 16 18 &.l 8Z 
Woolen textiles •••••••••••••••• 39 39 61 61 

Of course, it cannot be assumed that desire to substitute 
men whoee wages had risen less for men whoee wages had 
risen more for the performance of the same work, wherever 
feasible, was the BOle cause of changes in the constitution of 
working forces. Numerous other causes in individual in
stances no doubt led to similar changes. In the case of 
city public works, for example, the change shown by the 
above figures is probably due in large part to BOme altera
tion in the kind of tasks that were being performed-. 
change that happened to create • much greater proportion
ate demand for men belonging to thoee groups whoee 
pay had increased Iess..l But such changes as are due to 

lAs .. iDdastI'J' citJ' pabIie _1m is ratJ.r _~ __ use of ilia iD ...... 
lIiu-&.....-ol &IIe_k aad &lie ~iD ita .... _ m- time &0 &im& no.... 
iDe &lie war &lien _ &0 aft a.- ............ iD ilia _I:ioa ......... &0 cine 
~-_ ..... &IIe ....... fnIa&lle AJdridI. BeporC show ........... faIl.iII8' 
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accidental causes may be expected to counterbalance each 
other over a field of observation so wide as the present; and 
as the cases of increased relative employment of men whose 
pay had increased less than the median for all kinds prepon
derate decide~ly over the cases of an opposite character, one 
is forced to the conclusion that the figures reflect the results 
of the obvious economic motive to reconstitute forces of 
workingmen in such a fashion as to secure given results 
most cheaply. And, to return to the starting-point, it is 
clear that such substitutions of men whose labor had ~come 
relatively cheaper for others must produce differences of the 
kind observed between the averages of Table XXIII ob
tained by the use of constant and of variable weights. 

A similar conspectus of changes in relative wages, but 
one based on a classification of wage-earners according to 
occupations instead of industries, is presented in the next 
table. 

This table, though including a much larger number of 
groups, shows but a slightly greater range of fluctuations 
than Table XXIII. The maximum and minimum relative 
wages in January, 1865, of the twenty-seven occupations 
included are 173 (laborers) and 122 (machinists' helpers), as 
compared with 176 (illuminating gas) and 131 (ginghams) 

off in the number of employees. As this falling off is particnlarly great in the 
case of the largest series-"Laborers, Establishment 35 "-ORe which shoWB an 
uncommonly rapid increase in pay, the differenoo in the constitution of the working 
force in 1860 and 1865 shown by the above table may be thought to be ""aggerated 
unduly. But if this series be omitted, the proportionate change is found to be even 
greater, as the following tlgnres show: 

EMPLOYEES JtEPBESENTED BY SEEIES SHOWING AN nrCBEASIll IN BllLATIVlI WAGIIS 

Less than tho Greater than the 
Median Median 

1860 1865 1860 1865 

Ci~public works after ""clusion of 
" aborers, Establishment No. 35" •. 18% 58% 82% 42% 

-



TABLE XXV 

BELATIVJI WAGBB IN VAlIIOU8 OCCUPATIONS,186O TO 1888 

~ I ~ 6- ~ A .:i ~ :r. " .. : ~ .. 
Weav'rs ~I ~ I t 

co " .. ~rl S ,,~ .. ~C I " :Ill i ~ 
.. 

i co 18 "'0 fl ~ .... .~ rl 
~ 

'iirl 
j 

B B 
~ 

fl " J .... ~8. ~8. g 

i ~:a "«I U:3 
1 .. to' ;:rl B .. ~8. j :ii8. ·a B "B iB ~ B rl ! B .. 

~~ 111 .:~ co co .8 -- ~ 'S~ ~ 
0-

~ 
.~ .. 

«I B f ~ Qe 

~ 'Cl 0" co" p,fOt co ~ & :a co co 
:IIl1ll i%i lll ::a III ~ :0 ~ ..:l :Ill" <Il Pot 0 Pot" :Ill I'l iiJ- rn- :Ill Ii< - - - - - - - - - - - - - - - - - - - - - - - - - -

No. of wage..serles •• 82 18 12 8 12 1 7 18 21 18 9 , 17 12 , 8 25 6 13 6 5 6 2 8 6 63 18 
Av. No. employees.: 1800 S5 25 141 128 68 91 69 215 '9 1M SS 67 62 45 S5 «0 69 68 224 14 S5 48 96 188 106 49 
Av. Wapi per day In 1860 •. '1.01 ,1.0, f1.18 '1.11 11.88 11.08 12·00 11.58 'I.G1 11.65 ,1.6, '0.99 '1.81 11.011 ,UIU 10.96 'l.6i '1.16 '2.11 '1.113 '1.10 11.83 ".51 10.98 10.8& '2.18 10. Relative wages-

1860, January .... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
July ........ 100. 100 104 100 99 109 101 101 100 102 102 106 100 102 94 95 100 99 100 102 100 101 98 99 99 101 98 

1861, January .... 100 97 lOS 114 101 lOS 100 lOS 99 102 104 99 98 98 1M 109 lOS 104 100 lOS 100 92 99 lOS lOS 102 96 
July ........ 98 96 100 91 95 1M lOS 100 101 101 lOS 106 97 98 11' 1M 104 100 100 102 100 90 98 106 109 lOS 98 

1862, January .... 100 97 lOS 100 99 105 91 106 108 108 105 105 108 106 111 111 107 108 100 102 100 91 108 101 104 101 104 
July ........ 101 99 104 90 108 110 95 100 108 105 106 112 106 107 110 112 110 102 100 109 100 89 108 108 112 102 lOS 

1863, January .... 128 100 107 102 110 ISS 108 109 104 108 110 115 111 11' 118 111 120 107 lOS 120 100 108 99 119 111 108 101 
July ........ 125 lOS 115 118 111 127 111 110 110 118 116 125 120 126 126 119 128 104 105 140 104 102 101 118 110 112 107 

1884., January .... US 116 117 148 128 188 121 110 125 127 122 124 181 1M 135 117 128 108 106 162 115 112 115 112 109 122 118 
July ........ 167 1M 129 187 131 156 146 142 139 148 186 127 149 157 157 187 142 117 109 156 148 114 128 119 116 1M 111 

1865, Jannary .... 178 1lP1 184 168 1" 160 166 1" 1611 1611 148 186 160 168 166 1411 1611 11111 12/1 170 161. 1116 1IIB 1" 184 110 119 
July ........ 176 140 141 154 147 158 159 165 157 156 150 ISS 159 11M 168 146 152 126 181 170 154 131 149 188 147 141 124 

1866, January .... 178 157 148 176 148 167 168 157 158 1M 152 181 1M 167 165 145 158 128 131 177 158 139 182 168 158 146 135 
July ........ 177 156 1" 157 160 176 167 170 164 167 156 139 168 167 168 147 161 ISS 182 178 155 145 181 176 166 152 120 

I Compare the note upon the stone Industry appended to Table XXllr. In computing the " average wages per day In 1860" both the 
January and July wages were taken account of. 
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among the nine industries. Since these groups are much 
more homogeneous than those of Table XXIII, which are 
composed of persons belonging to dissimilar trades but 
employed in the same industry, the question of the relative 
weights attached to dtiferent series is of less consequence, 
and I have not thought it necessary to work out new aver
ages by the use of constant weights. The only occupation 
in which inspection of the data makes it certain that dtifer
ent results would be obtained is the first-laborers. Here 
a somewhat greater advance would be shown by the applica
tion of constant weights. 

Because of the large number of occupations represented 
in Table XXV the detail is rather confusing. A simpler 
and clearer result may be obtained from the same data by 
grouping the occupations according to the degree of skill 
and responsibility which they require. For this purpose 
four groups may be constituted: (1) superintendents, (2) 
skilled handicraftsmen, (3) assistants of artisans, (4) un
skilled laborers. The results of this grouping are presented 
in Table XXVI. 

This table shows clearly that men in the lower ranks of 
the industrial army received a relatively greater increase in 
pay during the war than men in the higher ranks. I 

The two series in Table XXV representing wages of 
women are not included in the groups of Table XXVL A 
glance at them shows that they indicate a relatively smaller 
increase in wages than was received by men in the majority 
of the occupations for which figures are given. The com
putation of median wages based on Table XXI, and also the 
relatively small advance found from Table XXIII to charac
terize the textile industries, point to a similar conclusion
that women on the whole succeeded less well than men in 

I The I88SOU for this clliference, and the q1l88tiOD whether the greater relative 
increase in wagee mean~ also a greater absolute addition ~ ~ par ~"ed, will 
be discnseed preeenu,. 
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TABLE XXVI 

BBLA'ftVlI WAOBS oW' W'OUK OIlADBS oW' WAOB-BABRBB8, 1860-681 

Uaskilled Assistants Skilled Superin-of Handi· Handi· LaIKJlers craftsmen craftsmen tendents 

---
Number of series ••••••••••••••• 00 51 142 69 
Average number of employees .• 1,701 535 1,4m 140 
Average wages per day in 1860 . $1.00 $1.10 $1.66 $1.95 

l86O,January •••••••••••••••••• 100 100 100 100 
July •••••••••••••••••••••• 100 102 100 102 

1861, January •••••••••••••••••• 103 101 101 099 
July ••••••••••••••••••••• 093 103 101 101 

l862, January •••••••••••••••••• 100 103 1~ 099 
July ••••••••••••••••••••• 099 108 106 099 

1863, January •••••••••••••••••• 121 116 112 107 
July ••••••••••••••••••••• 121 127 116 111 

l.864, January •••••••••••••••••• 143 137 125 119 
July ••••••••••••••••••••• 157 144 139 131 

1865, January •••••••••••••••••• 169 151 151 137 
July ••••••••••••••••••••• 167 155 153 140 

1866, January •••••••••••••••••• 176 161 156 144 
July ••••••••••••••••••••• 169 163 162 152 

the struggle to readjust money wages to the increased cost 
of living. But all these indications are less accurate than a 
comparison that can readily be made by computing the rela
tive wages of men and women in all industries in which the 
material shows the employment of persons of both sexes. 
Figures for this purpose are given in Table XXVII. To 
save space only one set of results is given under each 
industry-that obtained by the application of variable 
weights-but the totals for all the industries are presented 
in both forms. It will be noticed that the differences 
between the results produced by the two systems of weight
ing are slight. 

1 The occupatious included in the _ral groupe aM as follows: (1) UDSkiIled 
Jaborers-JaboMrs, watchmen, teamstcrs, quarrymen; (2) assistants of handicrafb-
1IU!lI-helpers of machinists, boilermakers, molders, mBSODS, and blacksmiths, fire
men, and apprentices; (3) skilled handicraftsmen - stonecutters, masoas, paintsrs, 
earpenters, machinists, engineers, blacksmiths, patternmakers, printers, weavers 
(malea), molders, and boilermekers; (') superintendente -foremen and overseers 
and eecond·hands. 
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TABLE XXVII 

BBLATIVB WAGES 011' JULB AlfD JI'BI[ALB BJ(PLOYBBS Df nmUBT1lIB8 D WHICH JIO'I'II 
BBIB8 WB.BB BKPLOYBD, 1860-661 

CoTToN GDfG-1 WooL- PAPBB ~::~ SPICB GooDa!.,. ALL IImUBT1lIB8 HAllS ElfS PAPBBB _ ------1--- ------ ------ ~a~ ~:: 

M.' F. M. F. M.P. M. F. M. F. M. F. M. F. 

i I M. 11'. M.P. 

~~~~'I-=--:-:;~-=--=-I~~: -:--:~~~1"09 50:: Av.No. 
of em-
ploy's. 3M 001 182 323 I'll 48 21 16 58 Z'I 8 9 5 5 m 62.8 m 628 

'SO,Jan. 100 100 100 100 100 1100 100 100 100 100 100 100 100 100 100 100 ~!lO 100 
~~W~W~~~~OOW~~ ~W~W 

'61,Jan. 00 98 100 11K 1061108 100 100 00 93 101 100 ..• .•• 99 1m 99 101 
~m98~mm~~~moo~~~~~~w~ 

'62.Jan. 98 m 99 109 1111 112 86 80 99 m 101 100 100 100 100 11K 100 11.6 
~99oowmmru9880m~~~~~~mw~ 

'63,Jan.ll11 106 101 113 121 111 1m 100 100 106 109 100 150 100 110 109 lQ1 110 
~~~wmmm~~~~m~~~~~~m 

M,Jan.121 115 11K 109 122 100 106 100 IIi [lSI) 113 100 150 100 100 112 121 112 
~~121mm~121mm~121m~~~OOOOOO121 

65,J an. 144 125 J2Ij 1i1!l 146 1i/tl 153 1D 146 U8 146 100 16'1 1tJf 112 128 142 100 
~~oomlrnm~~~m~~~m~~mmm 
~~~I~~m~m~~~~~~m~~~~~ 
~~~mm~~mm~~~~m~m~~m 

From this table it appears that in all the industries except 
the manufacture of ginghams the wages of women advanced 
less rapidly than the wages of men, while prices continued 
to rise, but that after prices had begun to recede the relative 
wages of women caught up and at the end of the period 
covered by the figures ,,!ere on the whole slightly in the 
lead. It is also noticeable that in these industries in which 
many of the male employees were exposed to the competition 
of women their wages increased rather less rapidly than in 

1 The sudden rise hom 106 in JanDUJ'. l863, to IS! in Jnl:r. followed bJ a drop to 
12'1 in the relative wages of females emplo:red in the mannfactu.e of books and ne ..... 
papers. is an aggravated instance of a defect of _ statistics mentioned in sec. ii, 
above. It is dne to the fact that of the twentr ... ne employees at work in JanDUJ'. 
l863, twenty were discharged before Jnl:r. while fort, new women had been taken on 
again by Jnl:r. I86&. The one woman who remained at work staadil7 received _aces 
considerabl:r greater than most of her companions. 

IM.=Male; F.=Female. 
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other industries. It is true, however, that the number of 
returns for spice and dry goods are too slender to possess 
much significance, and the same remark applies in a less 
degree to paper and to books. Of the series in the table, 
those for the three textile industries alone are based upon 
fairly comprehensive material 

Table XXV, in which wage-earners are classified accord
ing to occupations, and still more clearly Table XXVI, in 
which these occupations are grouped according to degree of 
skill and responsibility, suggest that there may have been 
some connection between actual earnings before prices rose 
and the degree of advance in relative wages during the war. 
If the increased cost of living was the primary factor in pro
ducing the rise of money wages, the existence of some such 
relation between actual income and degree of increase seems 
not improbable. For increased cost of living would neces
sarily press more severely upon families barely able to make 
both ends meet before the war than upon families which had 
a comfortable margin above subsistence, and would there
fore force the breadwinners of families in the first class to 
be particularly strenuous in demanding higher pay. To 
discover whether such a connection actually existed, all of 
the wage-series have been reclassified according to the per 
diem wage received in 1860, and the relative increase of pay 
has been computed for the groups thus formed. The results 
obtained by the use of variable weights are presented in 
Table XXVIII A. 

These figures indicate that there was an important nexus 
between the advance of wages and earnings before the sus
pension of specie payments. In the case both of men and 
of women the higher grades of employees received a rela
tively less increase in pay than the lower grades. It will be 
observed, however, that among males the group that fared 
relatively best was not the towest paid, but the fourth in 
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TABLE XXVIII A 

JlBLATn'B WAGBS or BXPLO'I1DI8 CLAfI8D'DID ACCOJlDD& ~ DAD.1f WA&BS 
JUICIIIVBD III 1lI6O. (2:H::BJIT &1IOUPS) 

.... - 1860 1861 1862 1863 186& 11165 1866 ...... 
Per dieM .. "" .. 1-..,..- 1-,...-

eei~~ ~~ ~~~ . .. . .. . .. . I .. . .. . .. r:i .!:' = ~ ! ~ ~ :; '" - '" -OlD Z -a '" - .. .. II .. ~ ~ ~'IJ'; S .; .:: ... ... ... ... ... ... ... ... 
~ 

Hales: 
$0.25-0.40 •• 13 lOS 100 100 101 1m 106 us 1!3 l!7 135 138 IS! 158 In 180 
0.50-0.74 •• 23 98 100 101 99 101 lOS 106 ~5 U8 1U 22 ~: 145 1505 158 
0.75-0.99 •• 58 414 100 101 100 102 101 10& ~ 11S 126 141 150 161 166 
1.00-I.U •• lOS 1,9'i9 100 100 lOS 94 101 101 122 144 1505 ~~ 165 173 169 
1.25-1.40 •• 69 551 100 100 100 100 102 101 ~~3 119 125 137 153 153 159 
1.50--1.14 .. 80 661 100 101 lOS lOS 100 100 18 121 12'1 140 IS! 155 160 164 
1.75-1.99 .. 41 %12 100 99 101 100 100 

1:= ~~ If~ 123 132 HZ 144 U7 1M 
2.00-3.U .• 43 319 100 100 100 97 98 12» 140 ~ 154 155 162 
2.25-2.40 •• 9 58 100 100 100 101 100 100 1m 100 106 113 31 132 138 
2.50--2.99 •• 13 27 100 100 101 lOS 101 

~~= 
UJ8 115 122 

~ 
l!7 132 

3.0D-3.4II •• 13 27 100 100 97 ~:: 97 10& OS ~ 
Ill' 1U 

3.50+ •••••• 3 I 100 100 100 U7 U7 125 125 138 1M 128 138 !iii 
Females: 

~ ~~ $0.25-0.40 •• 16 1« 100 101 100 100 1m 1m 106 U3 123 130 1!6 163 
0.50-0.74 •• l!6 4l!6 100 101 102 lOS 10& 100 100 100 117 132 159 
0.75-0.99 •• 3 14 100 110 U8 114 U5 U4 I2A) lOS 118 U7 131 122 126 ~ 1.00-I.U •• 2 8 100 100 106 100 74 'i6 67 67 100 100 93 99 U6 

rank-persons receiving from $1 to $1.24 per day. And it 
will also be noticed that the decline in relative increase does 
not hold perfectly of each successive group. For instance, 
in January, 1865, the group $1.50-$1.74 shows a slightly 
greater gain than the group $1.25--$1.49, and the very small 
highest group, that includes but three one-man series, shows 
among its irregularities some very considerable increases. 
To facilitate the study of the connection in a broader way by 
reducing the detail, and to get series that are more signifi
cant and regular because larger, it is convenient to regroup 
the male employees in the manner suggested by the braces 
on the margin. The results of such a regrouping are pre
sented in Table xxvm B. 

This summary exhibits a higher degree of regularity 
than Table xxvm A. It shows that from the time when 
the increased cost of living began to be an important factor 
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TABLBnvmB 

JlBLl,.ftQ WA&B8 _ JIALJI BIIPLOYBBB CLA88IPIBD AOC01lDIB'B"1'0 PBltDJBl(WAa_ 
ItBCBlVBD III J8IIO.. (~ .. IIIDUP8J 

1865 l866 

I-t---t--I .;j i 
III! 1611 
1 1611 
151 160 

i~ 

--about the close of 1862--to the end of the period cov
ered by the figures, the increase in relative wages varied in 
• rough way inversely 88 per diem wages in 1860, with the 
important exception that men earning less than $1 per day 
received a less proportional increase in pay than men in the 
second class. It also shows that when the rapid fall of 
prices began early in 1865 these di1ferences between the 
relative rates of increase in money wages became less. H 
we take men paid less than $2.50 per day in 1860----0ver 98 
per cenL of the whole number-we find that the di1ference 
between the increase in the relative wages of the various 
groups declined from 23 points in January, 1864, to 19 
points in January, 1865, and to 8 points in July, 1866. 

AIr. already suggested, the general fact of a connection 
between the relative increase of wages and the amount 

Ilab.l8IIO, "'"ab. _ iDalasn... 

.W..,....ue_pIoJemiDoladedwitl ... aJe, tile 8rst; no series in tIuo abcne 
IIIhIe -w .... _ fo\lmrs: 

1IIl1 11I6Z 18111 186& 1865 

tIU5-O.911 ________ _ 
1JID-L48 ________ _ 
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earned before the sudden advance in cost of living is readily 
explainable on the hypothesis that the rise of prices rather 
than the withdrawal of men into the army or any other 
cause was the chief reason for the higher pay. Though it 
may not seem so clear at first, both the exception to this 
general rule in the case of men earning less than $1 per day 
before the war, and the decreasing divergence between the 
series after prices had begun to fall, can be accounted for on 
similar grounds. It is probable that most of the men repre
sented in the table who received less than $1 a day before 
the war were unmarried, or at least that a considerably larger 
proportion of them than of men earning from $1 to $1.49 
were without family responsibilities. On the average, a 
single man is better off, from the material point of view, on 
a wage of, say, 75 cents a day than a man with a family on 
a wage of, say, $1.25 a day. If this be so, there is the same 
reason why men in the first of our groups should receive a 
less average increase in money wages because of the increased 
cost of living that there is why men in the third group 
should receive a less average advance than men in the 
second, men in the fourth less than men in the third, and 
men in the fifth group less than men in the fourth. 

As for the decreasing divergencies between the series of 
relative wages, a study of the table shows its cause to be 
that after prices began to fall in January, 1865, the rate of 
increase in wages became distinctly smaller in the case of 
the group that had been most affected by the increased cost 
of living, but not in the case of the other groups. As the 
changes in the pay of men earning from $1-$1.49 per day 
conformed more closely to the changes in cost of living 
when the cost was advancing than did the changes in the 
pay of other men earning either more or less, so also, when 
the cost of living declined, this group was the first to show 
the effect of the change. 
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Similar considerations explain why on the whole the wages 
of women increased less than the wages of men. One of the 
reasons commonly given for the fact that female employees 
are paid less than men for similar work is that they have 
smaller family responaibiIities. 1 If such is the case, an 
increase in the cost of living would press on the average less 
severely upon working women than upon working men, just 
as it would press less severely ,on men receiving high, than 
upon men receiving low, wages. 

It would be an error, however, not to note that this 
connection between earnings and change in relative wages 
holds true only in a broad and general way. The contrast 
between the first and second forms of Table XXVITI shows 
that the rnle does not hold uniformly in the smaller wage
groups. Similarly, reference to Table XXV will show that, 
while the better-paid occupations on the whole exhibit a 
less considerable increase in relative wages than the poorer
paid occupations, this is not true in every individual case. 
For example, the average increase in the pay of 440 machin
ists who received an average wage of $1.62 per day in 1860 
was 52 per cent. by January, 1865, as compared with 22 per 
cent. in the case of 69 of their helpers, who got but $1.16 
a day in 1860. This qualification means nothing more, 
however, than that the general law of statistics applies to 
these figures-uniformities are discovered only when large 
groups are taken. 

Another misapprehension may be guarded against by call-

1 A rough illustration of this fact is furnished by the following classi1lcation of 
male and female breadwinners in the United States in 1890 according to conjugal 
oonditiOD -computed from Eleventh. Censu8, U Population," Part lIt p. cxxvi. 

Total Single Married Widowed Divorced 

Males ................ 1~ 39.2% 57.1% 3.4% 0.3% 
Females ............. 1~ 69.8~ 13.2% 16.1% 0.9% 
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ing attention to the fact that the above discussion refers 
only to the relative-not to the absolute-increase in money 
wages. The fact that men earning from $1 to $1.49 per day 
in 1860 received a relatively greater advance in pay than any 
other class does not mean that the extra sums given them 
were as large as the sums added to the pay of employees of 
higher grade. As a matter of fact, the actual increase was 
greater in the pay of men receiving higher wages at the 
outset. To bring out this fact, Table XXIX has been pre
pared by computing the average actual increase of pay 
represented by the average relative increase for each of the 
groups of Table XXVIII B. A wage midway between the 
greatest and the least included in each group has been taken 
as the basis for the computations. 

TABLE XXIX 

AVERAGB ACTUAL INCBBA8B IN DAILY WAGBS OJ!' IlALlI BKPLO'IBES, OOIlPUTBJ) 
l!'BOJ( TABLa XXVIII B 

:.2 1860 1861 I 1862 1863 1864. 1865 1886 

~'i 
~ to to to to to Ui 

to 

i 
oS 

J 
oS oS oS .. g 

~ ~ 
.. .. IS 

~ 
g .. IS .. 

t< .. ~ ~ ~ ~ ~ oS 'il ~ ~ lit ~ ~ ~ ~ 

--- - - ---- - - - -- - --
~.82 $.00 $.01 '.00 '.01 $.01 $.04 $.09 $.U $.17 $.23 $.ll> '.81 $.38 Ul 
1.25 .00 .00 .03 .06 .01 .01 .24. .26 .50 .114 .16 .18 .85 .83 
1.15 .00 .00 .04 .04 .09 .U .28 .33 .'1 .61 .88 .91 1.00 1.05 
2.25 .00 .00 .00 .05 .02 .00 .0'1 .18 .38 .81 .95 1.10 1.13 1.81 
8.00 .00 .00 .03 .00 .00 .06 .06 .03 .18 .89 .69 .86 .18 .M 

According to this table the most considerable average 
increase in actual wages was that of men earning from $2 to 
$2.49 per day in 1860; but the relative increase was greater 
in the case of men earning less, because the smaller actual 
additions bore a higher proportion to the lower initial wages. 
Of the two forms of presentation-relative and actual 
increase-the former seems to possess more significance 
when one is concerned with the economic well being of 
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wage-earners, for the :reason that the importance of a given 
sum added to an income depends upon the amount of that 
income before the addition is made. An increase of 75 
cents to the daily wage of an unskilled laborer who formerly 
received IL25 means more to him than an increase of $1 
to the daily wage of a carpenter who had been paid $2.25. 
Consequently a better idea of the alteration in the circum
stances of the two men is afforded by saying that the day
laborer's pay had been increased. 60 per cent. and the car
penter's « per cent., than by saying that the former's pay 
had been increased 75 cents and the latter's II. 

As has been said, an average wage computed from the 
returns of employees of such diverse character 88 the persons 
for whom the .Aldrich Repurf gives returns means compara
tivelylittle; but there is no valid objection to a computation 
of the average txJTialicm in the pay of men in unlike occupa
tions. While a series of such averages does not present the 
facts concerning the changes in the wages of any specific 
individuals or groups, it is nevertheless the only means by 
which a general notion regarding the cireumstances of the 
whole class of workingmen can be arrived at. Consequently 
it seems worth while to present a 81lDlIIlB.l'1 of the average 
relative wages of all employees for whom we have data and 
to compare it with the results obtained by Professor Falkner 
from practically the same material. This is the purpoee of 
Table XXX . 

Between the two forms of the semiannual table it is found 
again that the differences are slight, but that the constant 
weights give slightly higher figures. In order to test once 
again the explanation given above for this difference, all of 
the ~ae-series have been divided into two nearly ~ual 
groups, one containing the 255 series that show an advance by 
January, 1865, of 42 pel' cent. or less, and the other the 257 
series that show an advance of 43 per cent. or more. The 
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TABLE XXX 

AVBBAGB BBLATIVB WAGES OP ALL EHPLOYEBS POB WHOM DATA ABE GIVEJ( Dr TABLE 

XII OP THE ALDRICH REPOBT 

Semiannual Table Falkner:s Table 1 , 
'Variable Constant' Simple Weigh~ 
Weights Weights Average Average 

1860, January 100 100 f 100.0 100.0 
July 100 99 

1861, January 102 
1: f 100.8 100.7 

July 99 
1862, January 102 102 f 102.9 103.7 

July 104 103 
1863, January 116 114 f 110.5 118.8 

July 119 119 
1864, January 131 132 f 125.6 134.0 

July 142 144 
1865, January 152 156 f 143.1 148.6 

July 155 159 
1866, January 161 165 f 152.4 155.6 

July 164 166 

former group includes 27 per cent. of the whole number of 
employees in 1860 and 38 per cent. in 1865; conversely, the 
latter group includes 73 per cent. of the whole number in 
1860 and 62 per cent. in 1865. Lest it be thought that this 
difference is due to the prominence of the one very large 
series-laborers employed by establishment 35-thefigures 
have been recomputed after excluding it. Then the result is 
that the group of series showing an increase less than the 
median ~chide 35 per cent. of the employees in 1860 and 42 
per cent. of the employees in 1865, while the corresponding 
figures for the other group are 65 and 58 per cent. The 
data thus show unmistakably the tendency to substitute 
employees whose pay had increa.sed relatively less for 
employees whose pay had increased relatively more, wher
ever such a change was feasible. 

I Aldrich Report, Part I, pp. 174, 176. 
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The discrepancies between bath the columns of the semi
annual table and the two sets of results obtained by Falkner 
are much greater than the differences produced by variable 
and constant weights. These discrepancies deserve care
ful attention, because they show clearly the effects produced 
by dissimilar methods of analyzing substantially the same 
data. 

The first of the Falkner summmies was obtained by 
striking a simple arithmetic average of the 500 or more 
wage-series, all of which were treated as having precisely 
the same importance. In the semiannual table, on the con
trary, each series was weighted by the number of persons 
whose pay it represented That this difference in the method 
of striking the averages must produce somewhat divergent 
results may be seen from Table XXVIII A or B. Not only 
are the wage-groups in this table that show the greatest 
increase in pay represented by a larger number of series 
than the groups that show a smaller increase, but, more than 
this, their series include on the average a larger number of 
employees. Falkner's method of preparing a general aver
age of variations would allow to each of these groups an 
influence upon the result in proportion to the number of 
series included in it; but the method adopted in construct
ing the semiannual table would give each group an impor
tance in proportion to the number of employees. For 
example, in computing the index number for January, 1865, 
the group $1-$1.49, which shows the greatest advance in 
money wages, would have a weight of 35 per cent., accord
ing to Professor Falkner's method, because 179 of the 505 
series fall within it, and a weight of 50 per cent. according 
to the second method, because 2,325 of the 4,696 employees 
fall within it. It is further true that the average index num
ber for this group is higher when calculated according to the 
second method, because the large series as a rule show a 
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somewhat greater increase than the small series. This last 
fact may perhaps mean that establishments requiring the 
services of many hands found it necessary in order to secure 
full quotas to offer wages rather higher than a small employer 
was compelle~ to pay to secure two or three men. 

The second of the Falkner series in Table xxx, like the 
semiannual series, is a "weighted" average. But the meth
ods of weighting adopted in the two cases are very different. 
Instead of multiplying each relative wage by the number of 
employees whose pay it represented, Professor Falkner 
struck a simple average of the relative wages in each indus
try and then multiplied the series for each industry by 
the number of persons engaged in it according to the fed
eral census reports. As several of his critics have pointed 
out, there are grave objections to this procedure. First, the 
census does not purport to show the number of persons 
engaged in industries-like the manufacture of agricultural 
implements, for example; but the number of persons 
engaged in various occupations-like painting, bricklaying, 
tailoring, carpentering, and the like. Nor is it possible to 
ascertain from these·. returns for occupations the numbers 
employed in industries. To take one example, the first of 
Falkner's industries - " Agricultural Implements" - is 
weighted for th~ years 1880-91 by the number of persons 
reported in th~ occupation tables of the Tenth Census under 
the caption '~Agricultural Implement Makers "-viz., 4,891.1 

But that this number does not include by any means all the 
persons engaged in this industry is indicated by the follow
ing footnote appended to the caption in the census table: 
"Generally reported as 'iron founders,' • carpenters,' • machin
ists,' • painters and varnishers,' etc." 

Second, if the weights used are erratic, some of the series 
for the industries to which they are applied are not less so. 

I Tent,. c.m..ca, Vol. I, "Population," p. 746; qf • .Aldric,. Repot1, Part I, p.l15. 
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It has been pointed out above that the number of wage
series in several of the" industries" of the Aldrich Report 
is altogether insufficient to give a reliable indication of the 
general trend of wages..l To take the most extreme cases, 
there are but two series for .. Groceries" and three for 
"Dry Goods."1 Of course this is an altogether inadequate 
basis for conclusions about the wages of salesmen, yet" Dry 
Goods" receives, in Professor Falkner's table, a weight sec
ond only to that of " Building Trades." 

In considering which of the four series of relative wages 
in Table XXX has the best claim to acceptance, therefore, 
Falkner's weighted series must be discarded. Curiously 
enough it approaches the results of the semiannual tables 
more closely than its companion series of simple averages. 
But in view of the faulty method by which the weights 
were obtained and the recklessness with which they were 
applied, thia closer approach must be regarded as an acci
dental virtue. 

Of the three remaining series, Professor Falkner's simple 
average will be preferred only by those, if any such there 
be, who believe that in computing average variations in 
wages no attention should be paid to the number of persons 
employed at different rates of pay. On ~e other hand, 
the semiannual table will be preferred by those in whose 
eyes the numbers are importanL Perhaps the difference 
between the two tables can best be expressed by saying that 
Falkner's simple average shows the average change in the 
price paid for various kinds 01 tDOrk, allowing to each kind 
an importance in proportion to the number of reporting 
establishments in which it is performed, while the semi
annual table shows the average change in the pay of all the 
tDOfIe-earners for whom returns are given. 

1S._n. ___ 

IS. TahIe:u, ......... 
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IV. RELATIVE MONEY WAGES IN THE COAL, IRON, GLASS, AND 
POTTERY INDUSTRIES 

The preceding discussion has been confined to the 
material afforded by Table XII of the Aldrich Report. 
Before combining the figures for money wages with the 
tables of prices it is in order to seek what additional wage
data may be found in other sources. 

The task of collecting material for the Aldrich committee 
regarding wages in the coal, iron, glass, and pottery 
industries was intrusted to Mr. Joseph D. Weeks. His 
report presented the data in such a different form that they 
cannot readily be compared with the uniform returns for 
other industries secured by the Department of Labor. Not 
only do Mr. Weeks's tables fail to report number and sex 
of the workers, but they also do not give wages for the same 

TABLE XXXI 
BBLATlVB WAGES OP COAL JIIlfEBS I 

AIrTIIBAcrrB CoAL BIT'O'IIINollS AXTIlBACITE CoAL BrruIlINOllB 
CoAL CoAL 

: .. : .. : .. : .. 
Date :se, .:Z ~ Date Date :z~ ~e, Date .... 

~~ 
.... .. .. 

~~, Il'. ~~ ~~ 
---.-,--- ----

1859,Nov •••.. 93 100 1859 1865,May .••.. 208 250 1865 
1860, March .. 107 100 1860 July ..••. 162 . .. . .... 

Dec ••... 93 ... .... Sep •.••.. 185 . .. . ... 
1861,May •...• 107 50 1861 Oct. ••.•.. 208 ... . ... 

Aug ..... 93 75 1861 1866,Jan ••••.. 169 200 1866 
1862, May •.••. 100 88 1861 Feb •.... 181 ... .... 

July .... 107 88 1862 April •.... 166 ... .... 
Nov •..•. 123 100 1862 Juna ••••. 185 ... .... 

1863, July .••. 1M 150 186.'1 Aug •••••. 208 '" .... 
Sap •••.•. 185 200 1863 Dec •. . ... 166 ... . ... 

1864, May •.... 208 250 1864 
July .. .. 239 ... . ... 

I In computing the relative wages in the Arst of these series the average of the 
wage paid in November, 1859 ($6 per week), and March, 1860 ($11.96), was taken as 
the basis. In the case of the second series the months of the rear in which the 
specified wages were paid are not stated. 
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months in the year. As a glance at any of the previous 
tables will show, this second lack of uniformity is particu
larly serious when one is studying the effects of the green
back issues, because wages changed so rapidly during the 
war. It is, therefore, necessary to take up Mr. Weeks's 
reports for the several industries separately. 

For the coal industry he gives two series, one presenting 
the weekly wages of a miner of anthracite coal doing 
"company work" in Luzerne county, Pa., and the other 
showing the price paid per bushel for mining bituminous 
coal near Pittsburg. These series are shown in the preced
ing table. 

Both these series show a somewhat greater relative 

TABLE XXXII 

BBLATIVB WAGES OF moNo()IIJI1IDIBB8 

.. 
" NBW JBB8EY ()nooBD. N. J. CoBNWALL. PA. fO=a· 0I1O .. ~ 

,f~AZ 

Blasters Un· Skilled 
and Drillers Miners skilled Laborers Miners 

Laborers 

--- ---
Per diem 

'1.00 
Per diem 

'1.00 
Per diem 

W.75 W.95 '1.25 wage, lti60 wage. 1860 wage.l86O 

1860 ..... 100 1860 ..... 100 1860 ..... 100 100 100 
Oct. 113 a •••••••• . .. ... . .. 

ioo 1861 ..... 100 1861, Oct. 90 1861. .... 107 105 
1862 ..... 100 1862,July 100 1862 ..... 120 116 108 
1863 ..... 144 1863,July 125 1863 ..... 133 126 112 
1864, Jan. 144 .. .......... ... . ........ ... ... . .. 

Feb. 163 . ........ ... ... .. . ... 
Apr. 200 

i8M:j~iy ii5 
1864, ..... 207 179 200 

July 250 ......... ... ... ... 
1865, Jan. 250 ......... ... ....... 

iS7 
.. . ... 

Apr. 200 ... 1865 ..... 179 120 
July 150 1865,July 188 ......... ... . .. 

1866, Jan. 165 1866,Jan. 138 1866 ..... 193 184 132 
1866,July 150 
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increase of pay than any of the occupations included in 
Table XXV, but not greater than some of the individual 
series, as may be seen by referring to Table XXL The 
anthracite miners belong in the 81.00-81.24 wage group, 
for their pay· per day before the war averaged 81.08. In 
which group the bituminous miners belong it is difficult to 
say. During the nine years, 1852 to 1860, they had been 
paid two cents a bushel, and according to Mr. Weeks men 
in good mines working full time could mine about 100 
bushels a day. What average earnings per day had been, 
however, we do not know. 

Among men engaged in mining iron ore Mr. Weeks's 
figures also show not only a large increase in money wages, 
but also violent fluctuations from time to time. An attempt 
to compare the five series relating to this industry is made 
in Table XXXIL 

Men employed in making pig iron, on the contrary, 
received an advance in pay below the average, if the two' 
series given by Mr. Weeks and represented in Table XXXIII 
give a correct impression. 

TABLE XXXIII 

BBLATIVB WAGES Ill' THB PIG moll' nmUSTBY 

CATASAUQUA, PA. 

Year 

Per diem wage,1860. $1.37 $1.85 

1860...... ...... .... 100 100 
1861.......... ...... 105 103 
1862................ 91 91 
1863...... .... ...... 101 103 
1864,. .. • .. .. .. • • .. .. 153 146 
1865.... ...... .... .. 141 135 
1866.... ............ 142 130 
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TABLE XXXIV 
lUILATIVIO BABNIHGS IK TRB BAB IBOK IKDUSTBY 

Pm>DLIKG IBOK PUDDLING IBOK RoLLING IDOK 

ETKA, PA. DuKOAKKOK, PA. DVl!lOAJlNOJl, 
PA. 

& .. ~ 
"el! & .. = "== & .. ~E 

Date '".8 :a! ~~ :a .!& '".8 
~ .. ." "''' gil:! '8 :8"il ~ .. ~=a oP'l .. £ttI £ttI oP'l P'I 

Eo< II< Eo< II< Eo< 
--------I---

Per diem wage,'60 ..... $2.67 $1.33 . .... $2.01 $1.01 . .... $3.20 

1860 ............. 100 100 100 100 100 100 
ioo ioo September 8 ... ioo ... ... ... .. . 

1861 ............. 100 100 100 100 100 100 100 
1862,Aprill2. .... ... ... ... .. . ii4 113 113 

July 12 ...... ... ... ... 114 114 ... . .. 
August 23 ... ... 129 129 129 ." ... 
September 1 113 112 113 ... ... ... i2i; .. . 
September22 

i2i; 
... ... '" 125 

October ..... 125 126 ... . .. 
i3il 

... ... 
October 18 .. ... ... .. . 136 136 ... . .. 
November 35 ... ... ... 143 143 143 ... .. . 

1863,April. ...... 138 137 138 ... 
i58 

... ... ... 
April 25 ..... ... ... . .. 157 156 

i38 
... 

May 2 ....... ... ... ... ... .. . 138 
June ........ 150 150 150 ... ... 

iss 
... ... 

July ........ ... ... .. . 189 ... ... 
December .. 163 162 163 ... ... ... . .. . .. 

1864,January 30 .. ... ... ... 171 206 205 150 150 
April 9 ...... ... iii; ... 186 223 222 ... ... 
May ........ 175 175 ... ... .. . ... 

isa May17 ...... 
iS7 

... ... ... .. . 16.3 
June ....... 186 188 

lii4 
... ... ... ... 

June4 ...... ... 
iOi 

257 256 ." ... 
July ........ 200 200 ... ... . .. i7i; August 27 .. ... ... ... 275 ... 175 
October 1. .. 

225 226 
229 273 ... ... 

December .• 225 240 
... ... 

1865,February 4 .. ... 
2i:iJ iOi 

200 240 165 165 
March ...... 200 ... .., ... ... ... 
April ....... 150 150 150 

in 205 i50 
... 

May13 ...... 
i« 

... 
i« 

206 150 
July ...•.... 14.3 ... .. , ... ., . ... 
September .. 200 200 201 ... 
September 9 ... ... .. . 157 189 188 138 138 
September23 '" ... ... 171 205 205 150 150 
October 21 .. ... ... .. 200 240 240 165 165 

1866 ............. ... ... ... 200 240 240 ." 
January 6 ... ... ... .. . ... ... .. . 158 158 
January 27 .. ... 

202 
... ... .. . 165 165 

Marchal ... 200 201 ... ... ... .. . . .. 
December 22 225 226 227 ... ... ... ." ... 



318 ' HISTORY OF THE GREENBACKS 

For the bar iron industry Mr. Weeks's reports are not 
quite so restricted. They indicate a large increase in the 
pay of puddlers and their helpers, checked by a brief reac
tion in 1865, and for the better paid bar-rollers an increase 
not greatly iD. advance of that of pig-iron workers. 

The two series given by Mr. Weeks as representative of 
the pottery industry are both for men making very high 
wages. The net earnings of the hollow-ware pressers from 
1859 to 1863 are reported as $10 a day, and of the handlers 
as $9. The dollar a day added to their earnings in 1864 
accordingly represented a relatively slight increase. 

TABLE xxxv 
BELATIVB IllA.BNINGS OJ! POTTBlI8 

Year 

Average net earnings 
in 1860 ......•••.• 

1860 .••••.•.••...... 
1861. .............. . 
1862 ..•••••.•..•.... 
1863 ............... . 
1864 ............... . 
1865 ..•............. 
1866 ..•......•...... 

Hollow-Ware 
Pressers 

$10.00 

100 
100 
100 
100 
110 
110 
110 

Handlers 

$9.00 

100 
100 
100 
100 
111 
111 
111 

Finally, Mr. Weeks gives six series representing the aver
age daily earnings of glass-blowers engaged in making win
dow glass and green-glass bottles of various sizes. These 
figures are for years beginning in September and ending 
in Mayor June, for glass-blowing is generally suspended 
during the summer months. Table XXXVI shows that until 
May, 1866, the average earnings of blowers had increased 
slightly less than wages in the industries represented in 
Table XXX. 
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TABLE XXXVI 

BBLATlVB EARNINGS 01' GLASS BLOWBB8 

Blowers BLOWERS 01' GBBEN GLASS BOTTLES 
of YEAB Window· 

8 oz. I Pint Glass a oz. , oz. Quart 
--- -----------

Av. earnings a day in 
1859-60 ............ 53.32 $2.25 52.25 52.40 '2.97 ,a.OS 

1859-00 .............. 100 100 100 100 100 100 
1860-61. ........• -.... 100 93 98 96 91 94 
1861-62 .............. 100 100 107 110 121 125 
1862-63 .............. 100 100 107 110 121 125 
1863·64 .............. 100 100 107 110 121 125 
1864-65 .............. 136 149 156 156 148 155 
1865-66 .............. 151 149 156 I 156 148 155 
1866-67 .............. 213 233 231 225 167 159 

V. BELATIVE SALABIES OF SOHOOL TEAOHERS 

The Aldrich· committee found it impractical to collect 
data regarding the earnings of professional men, such as 
lawyers, physicians, or even clergymen; but as in a measure 
representative of this whole class their statistician used a few 
carefully selected returns of the salaries of teachers in the 
public schools of four cities-Boston, Baltimore, Cincinnati, 
and 8t. Louis-and of two rural counties in Massachusetts 
-Franklin and Barnstable. These returns are presented in 
Table XXXVII. 

On the whole, these results accord well with those of tha 
preceding sections. The average increase in the salaries of 
male teachers is less than that shown by any of the twenty
seven occupations represented in Table XXV with two excep
tions. The discussion based on Table XXVIII suggests 
that the reason for this slight increase is found in the high 
initial earnings. On the other hand, a seeming contradiction 
of the rule is found in the fact that the advance in the sal
aries of women teachers is greater than in the case of men. 
But this exception is one in seeming only. In gathering 
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TABLE XXXVII 

BBLATZVJI SALABIB8 OJ!' SCHOOL TBACIIBBB, 186CH16 

CoUllTBY 
AVEBAGB OJ!' BOSTON BALTIHOBE CnrOIN'ATI ST.Loms SCHOOLS 

mMA8S. ALL SElUBB 

M. Fem. M. Fem. M. Fem. M. Fem. ~I~ M. Fem Both 
--
No.of 
series 3 2 3 6 3 S 2 2 2 2 13 15 as 

Av'r'ge $2,267 $400 $1,167 $292 $I,W! $390 $1,225 $400 $3U9 $17.52 
sal'ries pryr. pryr. pryr. pryr. pryr. pryr. pryr. pryr. prmo prmo 
Year. 

1860 •..• 100 100 100 100 100 100 100 100 100 100 100 100 100 
1861.. .. 100 100 100 100 87 91 66 78 102 95 92 95 93 
1862 .... 100 100 100 100 87 91 82 91 100 99 94 97 96 
1863 .... 100 100 100 100 100 100 i2i i3i 101 

97 roo 100 100 
18M .... 109 

1271 
180 178 1210 100 106 101 118 139 129 

1865 .... 126 145 1!JO :n8 120 100 

~I 
181 &1 11.6 126 148 1iJll 

1866 .... 125 145 159 249 138 117 143 126 140 183 164. 

their data the agents of the Aldrich committee found it pos
sible to include only the highest and the lowest grades of 
teachers; because the intermediate grades are so many and 
show such variations in pay that no satisfactory data could 
be obtained regarding them. I Since the highest grades of 
teachers in American schools are men and the lowest women, 
the figures of the report for women relate to teachers with 
very low salaries and the figures for men to well-paid teach
ers. The salaries of the women range from $100 to $500 a 
year and those of the men from $900 to $2,800. Now, while 
it has been shown that in most industries in which both 
sexes participate the average increase in the pay of men was 
greater,. it does not folloW' that the increase in the wages of 
the best-paid men was greater than that in the wages of the 
worst-paid women. Indeed, a comparison of the two parts 
of Table XXVIII A will show that the men belonging in the 
wage-groups $2.25-$2.49 and above received on the whole a 
smaller average advance than the 628 females for whom we 
have returns. Of course, in Table XXXVII we are com-

I AllincA Report, Part I, p. 184. 
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paring with women men recelYJDg on the average con
siderably more than $2.25 a day. 

A. less definite, but newrtheless an important contribu
tion to knowledge of the economic situation of professional 
men during the W8J', is supplied by an inquiry made in 1869 
by David A.. Wells, then special commissioner of the revenue. 
"The answers," he says in his fourth report, "to a lazge 
number of circulars sent out by the commissionE".r during the 
past yeu to clergymen, teachers and other professional men, 
lead to the conclusion that, while their salaries or incomes 
have, as a general rule, been advanced since 1861, the 
adnnce has not been equal, by any means, in extent, to the 
advance in the price of commodities. »1 

Since prices fell after January, 1865, while moneyearn
ings of such persons apparently continued to increase, it 
follows that the case of these correspondents was probably 

oIWOrse during the W8J' than when their houbles were laid 
before Mr. Wells in 1869. 

VL BKLATIYB WAGES OP PABK LAlIOBBBS 

It is especially regretable that ~aes of farm laborers 
are not included in the exhibits of the .Aldrich Repqrl, 
because they formed in the United States of the Civil War 
the largest single class of wage-earners! Nor can this gap 
be satisfactorily closed with material drawn from other 
II01ll'OO8. The Department of Agriculture has made several 
investigations into, the wages of farm laborers, but the earliest 
of these was not undertaken until 1866, and no systematic 

III. It. ~~ '0.71, Po zlli. as Caac.. III Sass. 
1& .... _tjcwa tablae6 .... Voasase6I811D .... ..-.-e6 Yfua w....."iIl 

.... IIiBe _____ ill .... aaIBrial e6 .... Aldrida ~ (_ sec. Z) is 
--.. ... -.-. wIWe u.....-bar e6 "Jabonn- sn- is ilZ,tIIL BaIi .... _ 
____ e6 .... ~ class is)JlOllalQ daa Ie .... laS tIW; ill nraJ. disIrids a 
fua ..... is ....... paded simPb ... a "Iabonr - _ .... acbedaJes filled ill ...... 
_ .... 1iIIJ.Iaaed "" ..... ill ... VoasasOlliat, ....... sboald. June __ 
--.. ... aa Y~SIUalIabonr,W 
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attempt was made then to ascertain what wages had been 
paid in former years. Mr. Dodge, the statistician of the 
department, however, gave it as his opinion that there had 
been an increase of about 50 per cent. between 1861 and 
1866.1 But when the ninth of these investigations was 
made, in 1892, the department requested its correspondents 
to send it copies of any accessible wage-records relating to 
years before 1866. A considerable number of replies was 
received from different sections of the country and published 
by Mr. Dodge in his report! Fragmentary as is this mate
rial, one can glean from it a few series that may give some 
notion of the changes in the pay of farm hands during the 
war. The results of such an attempt are presented in Table 
XXXVill. 

TABLB XXXVIII 

llBLAftVlI WAGB8 0" .. AllK LABOaBB8 

Terms 11160 1861 ~IJS 186t J8S5 
--1-

IIALB8 

Per month, withont boam, lIass ..•..••••.•••••. 100 lIZ 120 
i28 

133 U1 
Per mont~ with boaM, Mass., Sonthamp&oo.. •• 100 1!9 III 131 I~ 
Per month, with board, lIass •••.....••••••••••.. 100 99 L'>7 129 135 J5l 
Per month, with board, Mass., Groton .••••••••. 100 90 131 161 161 173 
Per month, with board, N..J .. for summer.,..q •. 100 1(8 1(8 138 1M 1M 
Per mont~ with board, N.J., for whole ,.,ar .... 100 IIlI IIlI 136 145 145 
Per month, with boaM, Pa. .•..•••••••••••.••..•. too 1(8 1(8 111 138 161 
Per Ulonth, with boaM ['~Ohi~ButierCo. ..•. 100 1m 1!9 101 125 1M 
Per month, with boaM, 0 'o~e Co •••••••••. 1m 1m 1m 138 1" iii Per month, with board, :w.. paip Co ••••• 100 88 1116 118 129 

Per da,., with boam, common labor, N..J •••••••. 100 100 01 138 161 161 
Per da,., with boaM, common labor, Pa •••••.•.. 1m 101 101 15 J61 161 
Per day, with board, harves'- Pa .......•••••.... 100 100 100 120 160 160 
Per da,., with boam [!~l. Ohio, Butler Co .•••..•. 100 1m 100 01 150 183 
Per day, without beL [ harvest, 0.. Butler Co. 100 100 100 9S 138 161 

FmI.u.Bs 
Per weelr, with boaM [7] Ohio, Butler Co ••••••. 1m 100 1m 136 136 1S5 

Average releti .... wages of the sizteen ... ries .•.• 100 99 10'1 126 16 1311 

Scanty as is this material, it BeelnB to be the most 
authentic upon the subject, and some interest attaches, 

1 A..-aI Bqorl, DeparDoeRI of ~ 11166, p. II. 
s W_ of ,_ Labar i. Qc UtUled BIIda (DepadmeDt; <4 Agricaltam, Diu. 

sion of Statistics, IIisc. Series, Report No. 4., l8!r!), pp.liHI9. 
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therefore, to a comparison with the fuller returns for other 
occupations. To facilitate such comparison the series for 
"farm laborers," •• all employees," "laborers," and "unskilled 
laborers" are placed side by side in Table XXXIX. 

TABLE XXXIX 

OOJlPAIUSOH 011' RBLATlVB WAGES 011' 1I'AlIH LAlIOJlEBS AND OTIlBB WAGE-BAlIHBBS 

Farm 
Al~~iepmes Laborers Unskilled 

Date Laborers Table XXV Laborers 
Tab. XXXVIII Table XXVI 

1860, January ..... 
ioo 

100 100 100 
July •..••••.. 100 100 100 

1861, January ..... ... 102 100 103 
July .•.•.•.•• 99 99 93 93 

1862, January ..... 
i07 102 100 100 

July •........ 104 101 99 
1863, January ..•.. ... 116 123 121 

July ..•.•••.. 126 119 125 121 
1864, January •.... ii5 131 143 143 

July ..••.•... 142 167 157 
1865, January ..... ... 152 173 169 

July ......... 158 155 176 167 

From this comparison it appears that farm laborers 
received an advance in money wages slightly greater than 
the average for the 5,000 employees for whom the Aldrioh 
Report gives returns, but considerably less than the 
advance in the pay of the groups with which they have 
most in common. This result is what the previous analysis 
would lead one to antioipate. As the rise of wages seems to 
have been due primarily to an increase in living expenses, 
one would expect to find that when part of this increased 
expense was assumed by th.e employer in furnishing board, 
the advance in money wages would be less than when the 
person had to find himself. Table XXXVIII shows that in 
the case of but one of the sixteen series is it positively stated 
that the pay was "without board." Second, there seems 
reason to believe that, as a rule, farm hands have smaller 
family responsibilities than unskilled laborers in towns. 
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The occupation returns of the census of 1860 are not classi
fied by conjugal condition, but it is improbable that there 
was. a change in this respect in the next generation sufficient 
to invalidate the application of the ratios shown by the 
census of 18.90. According to the latter census, in the nine 
states covered by the Aldrich returns, slightly more than 
one-half of the "unspecified laborers" were married as com
pared with but three-tenths of the" agricultural laborers." 
As many who belong in the latter class are probably classi
fied erroneously in the former, the real difference would 
appear greater, could it be ascertained accurately.' As has 
been suggested, a single man is less affected by a sudden 
increase in the cost of living than one with a family, and the 
previous discussions seem to show that wage-earners received 
an increase in money wages roughly proportioned to the dis
tress caused them by the rise of prices. 

VII. TABLES OF RELATIVE MONEY WAGES BASED UPON THE 
MATERIAL IN VOL. XX OF THE TENTH CENSUS 

The second of the great collections of data regarding 
wages in the United States covering the period of the Civil 
War is found in Vol. XX of the Tenth Oensus (1880). 
Beginning in 1820, the Census Office had made attempts to 
ascertain the rates of wages paid in the census year; but in 
1880 this investigation was extended to cover a long series 
of years. Blank schedules were sent to the proprietors of a 
large number of carefully selected manufacturing establish
ments representing over fifty measurably distinct industries 
and located in different sections of the country, with the 

1 The figures compiled from Table CXVI of the second mUlDe on Populatiorl are 
as follows: 

Whole number 
Single, number 
Single, per cent. • 
Married, number 
Married, per cent. 

Agricultnral Laborers 
'70,105 
812,603 

61 
Ul,8U 

80 

Laborers, Unspecilled 
782,844 
853,lU 

.s 
1198,359 

51 



WAGES 325 

request that they report the wages paid to certain important 
classes of their employees for as many years as their records 
allowed. When these schedules were received by the Census 
Office they were examined, and when necessary sent back to 
the manufacturers for correction, completion, or explanation. 
"Not infrequently," it is stated in the report, "schedules 
were passed backward and forward several times before a 
final adjustment was reached." I 

Owing to the care exercised in their compilation, the 
figures as finally published have borne a good reputation;· 
but very little use has been made of them because of the 
inconvenient form of publication. Mr. Joseph D. Weeks, 
the special agent in charge of the investigation, made no 
attempt to analyze or combine the data obtained, or to 
discuss their significance. He confined his efforts to 
collecting and verifying materials from many sources, and 
published the reports made to him by some 600 factories 
substantially as received. Consequently anyone who 
desired to make use of the material was under the hard 
necessity of working it into intelligible form for himself. 

An examination of the figures as published, however, 
shows sufficient promise in them to warrant an attempt to 
discover how far they bear out the inferences drawn from 
the materials already dealt with. In particular, the Census 
figures have the great merit of being more comprehensive 
than the data of the Aldrich Report. Nearly three times 
as many wage-series available for the present investigation 
can be collected from the former source as frolIl the latter, 
and these series represent a larger number of branches of 
manufacture and a larger geographical area. A conspectus 

ITent1&Censua, VoLXX,p.n. 

I Bee, for example, the opinion expressed by C. J. BuLLOCK ill his peper npon 
.. W ..... Statistics IlIld the Federal CeIlSllS," ill T/&e Federal Censua (" Publications 
American Economic Association," New Series, No.2), pp. 851,352, IlIld the prefato.,. 
note by General F. A. W ALKBB ill the report itself, p.][. 
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of the material derived from the census is afforded by 
Table XL. 

In this exhibit twelve industries are marked by a star 
(*) to indicate that they are not represented in the wage-

TABLE XL 

OLAS8D'ICATIOlf OP WAGB-IIE1lIB8 PBOIl TO TBlfTI[ CBlfBVB 

I. ACCOBDIlfG TO mDVSTRIBB II. ACCOBDIlfG TO LocATIOlf 

.h ~ .h ~ .. -! ~ 
.. .. 
~ 1"1 ~ ..... ... ..... "0 0 .... 0 0 .... .. 2 .. .. 2 .. 

.88 .... .88 .... ,c .. "Soc S..<l So;: 8..<l 
~:a " .. ~:a " .. z'" Zr.ll -- --

Agricultural implements 1 5 East: 
Boots and shoes* ........ 3 17 Maine ....••.... 3 51 
Breweries. .............. 1 4 New Hampshire. 8 114 
Brick* ......•.••.•...... 3 32 Massachusetts .. 16 208 
Carriages .••...•....... 9 73 Connecticut .... 8 116 
Carpets* •.•.•........... 1 18 New york ...... 26 265 
Clothing* •..•...•....... 3 17 NewJersey ..... 7 52 
Cotton .•...•........... 14 258 Pennsylvania ... 12 134 
Flint glasst .•........... 4 62 Delaware .•.•... 2 4 
Flour mills* •........... 5 28 Maryland ...... 2 13 
Furniture* .•.•......... 13 117 District of Col-
Gas and coke ........... 2 4 umbia. 1 1 
Hardware ..•........... 7 47 West Virginia .. 1 11 
Ice* •.... , ..•..•......•. 1 9 - -
Iron blast furnacest ..... 8 76 86 969 
Iron miningt ........... 2 3 
Machinery ..... 11 98 West: 
Marble ...... ; ..•....... 2 11 Ohio .••••••.... 13 128 
Paper ..........•.....•. 7 103 Indiana ..•....•. 13 100 
Pianos* ......•.•.•.•.... 3 26 Illinois ......... 7 63 
Pins* .....•.•.•..••..... 1 3 Kentucky ••..•.• 6 51 
Potteryt .•....•......... 4 38 Michigan •••... 3 23 
Rolling millst .•..•...... 1 6 Wisconsin ...... 6 45 
Sawmills ............... 7 61 Iowa ....... ~ ... 2 9 
Ship carpentry* ......... 2 8 Missouri. ...... 6 41 
Stove foundriest •....... 4 46 - --
Tanneries. ..•.•.......•. 8 63 56 460 
Tin* .•.....••..••.•...•. 1 7 
Tobacco* ............... 4 16 Total East and 
Woolen .....• .......... 10 173 West ....... 142 1429 

----
Total ............... 142 1~ 
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tables of the Aldrich Report, and six. more by a dagger (+) 
to indicate that they are included only in the supple
mentary returns discussed in sec. iv above.' Quite as 
important as the larger number of industries is the greater 
geographical range of the material. As was pointed out in 
sec. ii, all the establishments for which returns are inserted 
in the main wage-table of the Aldrich Report were situated 
in states east of Ohio, with the exception of a single gas plant. 
But of tl1e series obtained from the Tenth Census nearly 
one-third are from the middle West. This makes it pos
sible to compare the fluctuations of money wages in different 
sections of the country. 

On the other hand, the character of the Census series is in 
several respects distinctly inferior to that of the Aldrich series. 
(1) But one wage is reported for the di.1ferent kinds of labor 
in each year, and it is not stated whether this quotation rep
resents the average wages for the whole year, or the wages 
paid in some one month. This must be regarded as a decided 
blemish, particularly unfortunate for the study of money 
wages during the war; for the preceding summaries show 
distinctly that from 1863 to 1865 wages were fluctuating so 
violently that there waS on the average a considerable 
difference between the rates paid at the beginning, middle, 
and end of the year, and that the average for twelve months 
might differ from the wage at any specified date within the 
year. (2) The sex of the employees is not uniformly 
reported, so that it is impossible to separate the female from 
the male series. (3) The number of persons whose pay is 
represented by the series is not stated. Thus it becomes 
necessary in making up summaries from these series to treat 
them in the way that Professor Falkner treated the Aldrich 
material-that is, to disregard the number of wage-earners 

I This division cannot be made with entire con1ldenC8 in every case, because no 
precise etatement is made of the nature of the estahlishments included in the 
twentJ-oDlI .. industries" of the Aldrich Bepqrt. 
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belonging to the di1!erent groups altogether. (4) The 
material is even more strictly confined to manufacturing 
industries than that of the Aldrich Report. 

Because of these limitations of the Census wage material 
-particularly the absence of information regarding the 
numbers employed at di1!erent wages-it seems advisable 
to confine the comparison between it and the series from the 
Aldrich Report to a few of the most general forms of 
presentation. We may begin by comparing the average 
variation in relative wages as computed from all the series 
derived from both sources. 

TABLE XLI 

OOIlPAlWIOJr o~ BBLATIVB WAGB8 OOHP1l'rBD .-BOll[ TlDI 'rBJrT1l CBJrSU8 AlfD 'l'BB 
ALDlUCIl BBPOIt'l' 

CBJrSUS o~ 1880 Semi· Fallmer's annual Table Tabla 
Total East West 

Number of series ..... 1,429 969 {60 543 520 

1860 .•.••••••.••..... 100 100 100 100 100 
102 

1861. ••.•••..•••.•••. 102 101 103 101 99 
102 

1862 •••••••••••••..•. 106 104 112 103 104 
116 

1863 ••••••••••••••... 117 112 127 111 119 
131 

18&.1: •.••••••••••••••. 133 127 144 126 142 
152 

1865 ••••••••••••••••• 145 141 153 143 155 
161 

1866 •••••••.••••••••• 152 150 155 152 1&.1: 

It will be observed that there is a remarkably close 
correspondence between the average variation in wages 
computed from the Census material for the eastern states 
and Professor Falkner's average for all industries. This 
correspondence enhances confidence in the approximate 
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accuracy of both sets of data. These are the two columns 
that ought logically to agree, because they refer to prac
tically the same district and the averages are obtained in the 
same way. On the other hand, the lack of correspondence 
between the results of the Ceuus series and the semiannual 
table does not disturb faith in the latter, because of the 
unavoidable difference in the methods employed. As has 
just been explained, in the latter case each relative wage was 
weighted by the number of persons whose pay it repre
sented, while in the case of the Census series this could not 
be done for lack of data. Substantial agreement is here 
shown by differences nearly identical with those between 
the two series obtained from the Aldrich material by the 
two methods of computation. 

But while the general average variation in wages appears 
practically the same in the Census and the Falkner tables, 
the lluctuations of the individual series from the two sources 
are somewhat different. This is best shown by Table XLII: 

TABLE;u.n 
WAS_ W'IIO. ,....,. 'rBlft'II CBBBU8 .urn ,....,. ALDRICH BBPOB'I' CLABIID'IBD 

AOOOBDDr& '10 BBLA'I'IVJI C11AJ18B Dr WA&B8 BB'I'WBBR 1860 .urn 1865 

No. 0lI' 'SBBIBS Dr EACH GJIOUP 
PmlcmrrA8B OP SBBIBII Dr 

EACH GROUP 
llAno op WA811B Dr 

1865 '10 W A&_ CeDsus of 1880 IAldr'Ch CeDsus of 1880 Aldr'ch Dr 1880 Beport Beport 
Total East west Series Total ~ west Series 

--
60-99~ .•••••.••. 21 19 2 19 1.2" 1.9% o.~ 3.7~ 
Nochange ••..•.. 182 111 71 13 12.7 11.5 15.4 2.5 
101-119~ .•.••••• 164 128 36 71 11.5 13.2 7.8 13.9 
lID-139 .••••••••. 349 273 76 132 24.4 28.2 16.6 25.8 
140-159 ...••••••• 268 185 83 148 18.8 19.1 18.1 29.0 
160-179 ....•••••. lm 144 64 80 14.b 14.9 13.9 15.7 
1~199 •..••••.•. 75 35 40 33 5.2 3.6 8.7 6.5 
2(0-219 ...•.••••. 112 50 62 10 7.8 5.2 13.5 1.9 
zn-259 .••••••... 41 19 22 3 2.9 1.9 4.8 0.6 
~299 .••..••••. 7 5 2 1 0.5 0.5 0.4 0.2 
3lO and over •••.. , 2 '" 2 1 0.1 .•.. 0.4 0.2 

1460 --
1429 969 511 100.0 100.0 100.0 100.0 
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As shown here, the grouping of the series from the Cen
sus is somewhat less symmetrical A relatively larger num
ber show no variation or a very considerable increase. Of 
the series used in the semiannual table 71 per cenl show an 
increase of from 20 to 79 per cenl in wages, as compared 
with 62 per cenl of the eastern and 49 per cenl of the 
western Census series. 

A second fact brought out by Table XLI is that the in
crease in relative wages seems to have been greater in the 
Mississippi valley than on the Atlantic slope. This differ
ence is due, in part at least, to the fact that the textile indus
tries that furnish over 30 per cent. of the Census series 
(Table XL) had their chief seats in the East, and in them 
the relative increase of wages has been shown to have been 
least among the industries represented in Table XII of the 
Aldrich Report.1 But this fact cannot account for the whole 
difference, because among persons belonging to the same 
economic groups the average increase in pay was generally 
greater in the West. The following table has been arranged 
to bring out this relation. It shows the relative wages paid 
in the eastern and western states to men following the eight 
trades most fully represented in the Tenth Census returns. 

It will be noticed that in six of these eight cases western 
workingmep. received a larger average increase in pay than 
their fell~ws in the Easl Why this should have been so is 
a question that can best be discussed after the course of 
prices in the two sections of the country has been investi
gated" 

There is one feature of this table that seems to contra
dict certain of the conclusions drawn from the Aldrich 
Report data. In Table XXV it appears that the poorest
paid occupations as a rule show the greatest relative gain in 
wages, but the same is not true of Table XLIII. This 

I See Table XXIII, above. I See pp. 846, sn, below. 



TABLE XLIII 

BBLATIVII WAGIIS IN TBllIIAIT AND W11IT IN BIGHT OCOllPATIOIII 

EIIGJNIIIIBB MAOBINISTI BLAOKSMITHS BLACKSMITHS' CABPIIIITIIB8 PAINTIIB8 TIIAIIBTIIBB LABOBIIBB llmLPBB8 ---- ----
East We.t East We.t Ea.t West Ea.t We.t Ea.t We.t East West Ea.t We.t Ea.t West 

- ------------------------------
No. of 26 27 82 7 14 15 5 7 23 8 10 8 23 19 55 44 Wage ser. 

Av. wages 
in 1860 

11.53 11.94 11.68 11.68 11.53 lUI 11.01 11.07 11.45 11.76 11.48 11.57 11.18 11.07 11.05 11.01 

1860 ...... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
1861. ..... 104 102 101 lOS 101 102 101 102 98 110 99 102 99 105 100 lOS 
1862 ...... 112 105 lOS 115 lOS 112 109 114 100 124 97 114 104 118 lOS 108 
1863 ...... 123 112 118 181 121 181 118 121 107 131 103 128 109 135 114 131 
1864 ...... 137 131 128 153 141 155 156 133 116 162 120 148 117 158 129 153 
1865 ...... 153 138 146 167 148 170 155 147 141 161 128 147 132 161 140 162 
1866 ...... 153 149 156 175 155 174 165 147 152 166 140 151 134 160 147 161 
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observation suggests that the connection between ratio of 
increase and earnings per day, of which so much has been 
made, may not be shown by the Census material. When, 
however, these series are all classified according to daily 
wages received in 1860 and the average rates of increase 
computed for the several groups, this inference is found to 
be mistaken. The figures for the comparison are given in 
Table XLIV, A and B, which corresponds to Table XXVIII, 
A and B. 

TABLE XLIV 

WAG~ PJWK TBB TB!I'T][ CBNBt78 CLA88D'IBD ACCOBDDfG TO DAU.1: WAGES 
BBCBIVED Df 1860 

A 

Per Diem Wages No. of 
1860 1861 l862 1lI63 186£ 1B65 1866 Received in 1860 Series 

--------
10.15-0.49 ••••••• 63 100 101 103 116 126 146 162 
0.50-0.74 ••••••• 126 100 103 108 114 128 144 158 
0.75-0.99 ••••••• 169 100 101 107 119 140 158 167 
1.00-1.24 ••••••• 262 100 101 106 118 138 149 156 
1.25-1.49 ••••••• 191 100 103 109 123 138 149 156 
1.50-1.74 ••••••• 254 100 101 106 116 134 143 149 
1. 75-1.99 ••••••• 108 100 102 107 118 132 143 145 
2.00-2.24 ••••••• 120 100 101 106 114 126 136 140 
2.25-2.49 ••••••• 28 100 99 101 105 117 120 124 
2.50-3.99 ••••••• 89 100 101 106 113 120 127 131 
4.~.99 .•••••• 19 100 102 102 105 112 126 127 

B 

Per Diem Wages No. of 
1860 1861 1862 1lI63 186£ 1865 1866 Received in 1860 Series 

--------------
Under $1.00 .••.• 358 100 102 107 117 133 151 163 
$1.00-1. 49 ••••••• 453 100 102 107 120 138 149 156 
1.50-1.99 ••••••• 362 100 101 106 117 133 143 148 
2.00-2.49 ••••••. 148 100 101 105 112 124 133 137 
2.50+ •....•••. 108 100 101 106 112 119 126 131 

While the general rule that there is a regular connection 
between the advance in pay under the stimulus of the price 
disturbances and the amount of wages earned before the war 
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is fully confirmed by this exhibit, it is noticeable that the 
most considerable gain is found, not among persons earning 
$1-$1.24 a day, but in the next lower group. When, how
ever, the fifty-cent groups are taken instead of the twenty
five, the second group-$1-$1.24-shows the greatest gain 
in both tables in the years 1863 and 1864, while by the end 
of the period the first group takes the lead. It is also true 
of both sets of data that, while employees in the lower 
groups received a greater relative increase in pay, the actual 
sums added to their wages were less than in the higher 
groups. The application of the method of Table XXIX to 
the figures for 1865 in Table XLIV B shows the average 
actual increase in the daily wages of the five groups to be 
32, 61, 75, 74, and 78 cents, respectively. 

VIII. PAY OP GOVERNMENT EMPLOYEES 

An interesting side light is thrown upon the advance of 
wages during the war by the position of government 
employees as represented in the reports of officials. Of 
course, the war caused a vast increase in the amount of busi
ness to be transacted by most of the departments, and the 
clerical force employed in Washington was increased accord
ingly. The salaries paid for clerks were generally regarded 
as fairly liberal before the war, but as the cost of living rose 
after the issue of the greenbacks many employees, especially 
men with families, began to find themselves pinched for 
funds. Congressional action was required to increase the 
rates of pay allowed, and in the face of the enormous 
expenditures for the military and naval service Congress 
was unwilling to pass any general act that would involve an 
increased outlay for clerks. Consequently many men resigned 
their positions in Washington to accept places with private 
employers. So general did this movement become that the 
heads of several bureaus found themselves seriously embar-
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rassed by the difficulty of securing and retaining sufficient 
skilled assistants. The reports of 1864 and 1865 are full of 
such complaints. General F. E. Spinner, for example, the 
treasurer of the United States, declared in his report for 
1864 that "But for the employment of females, whose com
pensation is low, and in most cases too low, it would have 
been impossible to have carned on the business of the office 
with the compensation allowed. During the year many 
clerks who were employed in this office have been obliged, 
in justice to themselves, to resign their positions, in order to 
enter into business for themselves, or to take places with 
moneyed and other corporations, or in business houses, 
where their talents and services were better appreciated and 
rewarded.m Similar remarks can readily be found in the 
reports of General Spinner's colleagues. 2 

The rank and file of the army fared somewhat better 
than the clerks in Washington. At the outbreak of the 
war the pay of privates was $11 per month.8 One of the 
first of the war measures passed in August, 1861, increased 
this pay to $13.' As the rise of prices proceeded, much was 
heard in Congress of the distress caused to the soldiers by 
the decline in the purchasing power of their pay. True, 
the soldier himself was supplied with food and clothing, so 
that his position was less serious than that of a clerk who 
bJid to pay board and tailor bills; but the soldier's family, if 
dependent on his earnings, was no better off than the clerk's. 
At last in June,1864, when the specie value of $13 in 
greenbacks had fallen to $6.18, Congress undertook to 

I Finanee Report, 1864, p. ~6. 

8 For examples see reports of the secretary of the navy ,1864, P. xlii, and 1866, p. S'I; 
secretary of the treasury ,1865, p. ol2; comptroller o~ the currency, 1864, p. 55 of Finane" 
Report; treasurer, ibid., 1865, p. 98; second auditor of the treasury, ibid., 1864, p. 99, 
and 1865, p. 127; fourth auditor, ibid., 1864, p. 110; commissioner of internal revenue, 
ibid., 1865, p. 92. 

BAct of August i, 18M, 10 Statutes at Largs, p. 6~5. 

'Act of August 6, 1861, 12 Statutes at Large, p. 326. 
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relieve the army. Rejecting a proposition to pay the $13 
a month in gold, or an amount of paper equivalent at the 
market rate to $13 in gold, 1 Congress added $3 to the 
monthly pay! Tbis act raised the stipend to $16 per month, 
at which figure it remained for the rest of the war. The 
advance was but 23 per cent. on the old rate -an increase 
in relative wages less, according to all our tables, than that 
received by the majority of workingmen. It must be 
remembered, however, that both the local and federal gov
ernments were paying lavish bounties for volunteers. Of 
course these extra sums mitigated somewhat the hardships 
suffered by soldiers' families. 

IX. INCREASE IN LIVING EXPENSES 

Statistics of relative money wages, no matter howelabo
rate, throw no light 'upon the relative well-being of the 
working classes until they have been compared with figures 
that show the changes in cost of living. In the present 
case satisfactory figures of the latter sort are extremely 
difficult to obtain. Of course, the tables of relative prices 
in the preceding chapter may be made to serve as a general 
guide of increased expenditure, but it will be remembered 
that in making up these tables, all commodities were treated 
as having the same importance. From the point of view of 
statistical theory this procedure was correct in the last chap
ter, for there the object was simply to ascertain how far the 
changes in the specie value of the paper currency were 
reflected in the prices of commodities. But here, when an 
index of variation in the living expenses of workingmen's 
families is the desideratum, another form of computation 
would be preferable. Theoretically, each commodity should 

1 This proposition was made by Senator Powell, of Kentucky.- Congresoional 
Globe, 38thCong.,lst Bess., p.2306. 

I Act approved June 20, 1864 (13 Statutes at Large, p. 1«). This act took effect 
from May 1, 18M. Privates in the cavalry, artillery and infantry were all included. 
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now be weighted according to its importance as an item of 
expenditure to wage earners. Professor Falkner has per
formed this process upon his table of wholesale prices by 
using weights for groups of expenditure obtained from an 
elaborate cop-ection of American workingmen's budgets. 
The results of the weighting are lower index numbers for 
all the years of the war except 1865.1 Reasons have been 
given in the preceding chapter, however, for distrusting 
Falkner's table of prices, and it therefore seems unwise to 
accept the weighted series, which is but a modification of 
the unweighted, and open to all criticisms urged against the 
latter. 

If Falkner's figures are not to be used, the question 
becomes serious whether it is not possible to weight the 
tables that have been preferred to his in such fashion as to 
take account of the relative importarice of various items of 
expenditure. The obstacle in the way is that the tables do 
not contain price series for many of the commodities that 
figure most prominently in family outlay. In the quarterly 
table of wholesale prices, there are no series for men's cloth
ing, tea, or house rent, and in many other cases it would be 
necessary to infer changes in the price of consumption goods 
from changes in the price of materials-e. g., shoes from 
harness leather. The same obstacle is even more serious in 
the case of the table of retail prices, for it contains even 
fewer series than the quarterly table. Of course, an elabo
rate scheme of weights is of no advantage unless one has 
corresponding price series to which to apply the weights. 
Without such data the attempt at improving the character of 
the table by weighting is futile. 

The fact that a satisfactory plan of allowing for the 
importance of the various price series is not attainable with 
the budgetary and price data at our disposal ought not, how

l Aldric" Reporl, Part I, pp. 93, IN. 
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ever, to prejudice us in advance against the results that can 
be obtained from our unweighted tables. Statistical experi
ence has shown abundantly that where there is no biased 
error in the figures, the application of weights to a large 
number of series makes little change in the final averages. 
Even in a time of such remarkable fluctuations as that of 
the Civil War, Falkner's simple and weighted series are very 
similar, and there is no reason for aBSuming that an applica
tion of weights to the tables of the last chapter, were such 
an application possible, would seriously modify the character 
of the results.1 As has been said frequently before, the 
margin of error in all such computations as the present is 
wide, and the di1ferences introduced by weighting would not 
be great in comparison with di1ferences that might be made 
by the possession of a wider range of data for prices or 
money wages. 

If we are to content ourselves with the tables of the last 
chapter from a conviction that with the data at hand we 
cannot weight them satisfactorily, it remains only to decide 
what series shall be used as the index of increase in living 
expenses. Both the wholesale and retail series have char
acteristic advantages. The former contains a larger number 
of articles and, moreover, gives index numbers for January 
and July that can readily be applied to the figures for rela
tive wages obtained from the Aldrich Report. On the 
other hand, the latter table is better because based on retail
price returns. But a glance back at Table XVIII, where 
the two series are presented side by side, shows that it does 

1 It ma~ be pointed ou~ that the problem of weighting as affecting the wage 
tables Is quite cli1ferent from the problem as affecting the price tables. The reason 
for this cli1ferencels that there is a biased error in the wage statistics -that is, the 
_ries representing tha lower and most numerous grades of laborers show 
rather unifo~ a more coDSiderable advance in pay than the series representing 
the higher and lasa numerous grades. Therefore, weighting the series according tc> 
Dumber of employees represented gives higher figures. But there is no reason for 
asauming that tha articles of much importance as items Of e:o:penditure wonld show 
a uniformly higher or lower range of prices than tha articles of slight importance. 
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not matter greatly which series is used. The chief differ
ence is that prices at retail show a somewhat more slug
gish movement than prices at wholesale-not exhibiting a 
fall in 1861, rising less rapidly from 1862 to 1864, and fall
ing less prolIlptly in 1865. Consequently it seems fair to 
use in any case the series that applies most conveniently to 
the wage statistics in hand, but with the constant remem
brance that the wholesale figures probably show somewhat 
too large a purchasing power of wages in 1861 and again in 
1865, and too small a purchasing power in the earlier years 
of the war. 

One other question remains: Shall the arithmetic mean 
or the median of the price tables be employed l' In the last 
chapter it was argued that the latter is a more significant 
form of average for the years of the war, but in the present 
chapter the arithmetic mean alone has been used in making 
the wage tables. The median was not used in the latter case, 
however, simply because the absence from among the wage
series in Tables XXI and XLII of such cases of extreme 
advance as are found among the price-series, shows that 
the fluctuations of relative wages were much more uniform 
than the fluctuations of relative prices as exhibited in Table 
IX. Therefore, there can be no such divergence between 
the two forms of average for relative wages as for relative 
prices. A trial of the semiannual wage-table for the single 
date, January, 1865, has shown that the median is a trifle 
lower than the arithmetic mean for males and a trifle higher 
for females. 1 Since the results of the two methods of averag
ing are so nearly identical, there is no valid objection against 
using the arithmetic mean of relative wages in the same way 
that the median would be used had .two sets of averages been 
computed. In the tables of the following section, therefore, 
the median of the price-series will be employed, for the rea-

I Sec. iii, p. 292, above. 
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son that it was preferred in chap. iv. Computations based 
on the arithmetic mean would show a lower range of real 
wages. 

x. RELATIVE REAL WAGES 

It is now possible to combine the results of the investi
gations into money wages and into prices with the pur
pose of obtaining an idea of the manner in which the 
issue of greenbacks affected the material well-being of 
families dependent on wages. Despite all that has been 
said, it may not be super1luous to enter once again a 
caution that the results obtained can be nothing more 
than rough approximations. The limitations of the wage 
data have been dwelt upon at length, and the tables have 
shown that the money incomes of some workingmen's 
families increased much more than those of others. No 
columns of "average variations" can give an adequate 
notion of these differences. If one set of figures shows 
fairly the changes in the pay of anyone man or class of 
men, it must from that very fact be inaccurate as applied to 
others. Limitations not less serious exist in the price
series that are to be used as indicative of changes in the 
cost of living. Families living side by side in the same 
town have different scales of expenditure, and therefore will 
be affected in different degrees by price Huctuations. And 
an examination of the retail-price series, as given in the 
Appendix, will show that the living expenses of men receiv
ing similar incomes did not vary in the same degree in dif
ferent towns. To bring this fact out more clearly a table 
has been compiled showing the average variations in the 
retail prices of thirty-six articles in the four towns for which 
the fullest reports are found in the Census volume. 

If it is well to enter this cBution, it is equally well to 
guard against an undervaluation of the results. Though 
the data both of wages and of prices leave much to be 
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TABLE XLV 

BBLA'fiVB BBTAIL PBICBS Oll' TlIIBTY-8]][ OOIlXODrrDIB Dr Ir01IB _WIllI (AVBBAGB 
PBICBB lI'OB BACH "fBAB) 

Year New Cumber- Cantou,o. I Zanesville, O. Lawrence-
land, W. Va. burg.Ind. 

1800 100 100 100 100 
1861 155 93 115 99 
1862 200 III 135 128 
1863 236 210 176 165 
1864 264 283 248 218 
1865 265 246 221 183 
1866 222 2I.Yl ID9 170 

desired in fulness, they have been carefully collected from 
reliable sources and show the actual wages paid to thou
sands of employees for work of a diverse character per
formed in many different places, and the actual prices paid 
at wholesale and at retail for many articles of great impor
tance. So far as the material extends, there is little reason 
to doubt its substantial accuracy. Confidence in its repre
sentative character is strongly supported by the uniformity 
in the results obtained regarding both wages and prices 
from the figures drawn from different sources. Finally, 
though there are many deviations from the general averages, 
the trend of fluctuations is the same in almost all cases. It 
seems, then, that we may proceed to combine the two sets of 
tables with a considerable degree of confidence in the sig
nificance of their results. 

This combination may begin with Tables XXI and XIV. 
In Table XXI the wage-earners included in the series 
drawn from the main exhibits of the Aldrich ReporI are 
classified according to the relative change in wages between 
1860 and January, 1865. The .more conservative price
series of Table XIV indicates that prices had more than 
doubled within this period. But of the 4,751 employees 
accounted for in Table XXI the pay of but thirty-nine 
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had increased as much as 100 per cent.-Iess than one 
in a hundred. The remaining ninety-nine wage-earners 
in every hundred must have suffered in no inconsider
able degree from the paper standard of value, because 
their money incomes had risen less rapidly than the 
cost of commodities. Of the men, half had received an 
increase of less than 54 per cent. in pay, and of the women 
half less than 34 per cent. If money income increases but 
one-half, while living expenses double, real income is 
reduced a quarter; this, or worse than this, appears to have 
been the case with half the men and much more than half 
the women. It seems clear, then, that practically all wage
eamers found themselves in more straightened circumstances 
in 1865 than in 1860, and that in the majority of cases the 
inconvenience suffered was not slight. 

This combination refers to a single year. Some notion 
of the rapidity of the changes that took place in the circum
stances of working-people may be gained by turning to the 
tables that represent the fluctuations of money wages year 
by year. Table XXX gives the average relative wages of 
over 5,000 persons from 1860 to 1866. A series showing 
average changes in real wages to July, 1865, may be readily 
computed from these figures and the price inde:x: numbers of 
Table XIV. In making the computation both columns for 
relative wages and the lower column for relative prices
the median-have been employed. 

According to these figures, the average relative purchas
ing power of money wages over the commodities included in 
our largest price table was at its lowest ebb from the middle 
of 1864 to the beginning of 1865-aIthough money wages 
at this time were nearly half again as great as they had 
been before the war. From this low point there was an 
extraordinary recovery owing to the very rapid fall of prices 
between January and July, 1865. It must not be forgotten, 
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TABLE XLVI 

AVEBAGB CIIANGB IN KBAL WAGES Oll OVEB 5,000 WAGB-BABNBBS, COlln'UTBD 
JIBOliI TABLES nv AND Xl[][ 

Date Variable Constant Date Variable Constant 
Weights Weights Weights Weights 

1860, January .. 100 100 1863, January .. 89 88 
July ..... 100 99 July ..... 86 86 

1861, January .. 102 102 1864, January .. 81 82 
July ..... lOi lOi July .. '" 71 72 

1862, January .. 102 102 1865,January .. 67 68 
July ..... 101 100 July •. '" 97 99 

however, that this fall was much more sudden in wholesale 
than in retail markets, and therefore the figures give an 
altogether too favorable picture of the situation of the 
workingman's family in the middle of 1865. Even accord
ing to the wholesale price table there was a sharp reaction 
of prices in the latter part of the year that would make the 
real wage-index number for October considerably less than 
that for July, had we data for computing it. 

It would be interesting to apply the retail-price table to 
these same figures for relative wages and see how different 
the results would be. But such an application is scarcely 
legitimate, becaus~ 'the retail prices are averages for the 
year and the wages are the rates prevailing in but two 
months. On th~ whole, therefore, it seems best to rest con
tent with the rather vague modification of the preceding 
series suggested by the relation between wholesale and 
retail prices brought out in the last chapter. 

With these results may be compared similar figures 
computed from the tables of the Aldrich Report. The 
re-working of the price data in the last chapter and of the 
wage data in the present chapter has led to the conclusion 
that Falkner's methods of analysis show too slight an 
advance in both cases. The question remains whether the 
failure to gauge the full extent of the rise in prices is offset 
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by the failure to gauge the fnll extent of the rise of money 
wages. To answer this question two series of relative real 
wages have been computed from Falkner's tables by using 
his weighted and his simple averages for both wages and 
prices.. 

TABLE XLVII 

CO_AlWIOlI cw BBLA'ftVlI BBAL WAGBB AS 8BO .... III TABLB n.vr. wrrK BBLATIVB 

BBAL WAGBB COIIPU'rIID JrIIOKlI'ALIIlIBB 's TABLBB 

Falkner's Tables 
Table XLVI Simple 

Averages 
WeighWi 
Averages 

1860, January 100 f 100 100 
July 100 

1861, January 102 f - 100 107 
July 1M 

1862, January 102 f 87 100 
July 101 

1863, January :f 74 90 
July 

1864, January 81 f 66 78 
July 71 

1865, January 67 
f 66 64 

July 97 

On the whole, there is less difference between these results 
for real wages than between the results of the tables of 
prices or of money wages. The extreme depression of real 
wages in all three series is about the same, and except in 
1865 the impression left by Falkner's weighted average 
agrees very closely with that left by the series from Table 
XLVI. The chief difference is that the semiannual figures 
show the recovery of real wages in the middle of the last 
year-a recovery that certainly took J>lace, although its 
completeness is exaggerated by the enforced reliance upon 
wholesale instead of retail price data. 

This examination of the decline in the real wages of all 
employees represented in Table XII of the Aldrich Report 
might be elaborated by making similar computations of real 
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wages in the several industries, occupations, and wage-groups 
of the preceding tables. The reader who will compare the 
figures for money wages in these tables with the figures for 
prices will find that in no case did the wage-earners escape 
a considerable loss in real income. By way of illustration, 
three tables based upon the most significant groupings of 
the wage-series are presented below. In examining them, 
one must remember that, like the preceding tables, they 
overstate real wages in July, 1865. 

TABLE XLVUl 

AVDAGB CILUfGB IN BBAL WAGBS IN JIINB INDVBTBIBB. OOIll'VTBD ~. TABLBS 
xrv AND XXIII I 

p~~lic Dlumi- Build- Metals 
Date n~g Stone 

T::!es 
andM&- Rail- Cotton Ging- Wo'len 

Works tellic wa,s Goods hams Goods 
Goods ----------------

1860, Jan .. 100 100 100 100 100 100 100 100 100 
July. 100 99 100 100J 101 103 101 100 103 

1861, Jan .. 100 100 128 101 102 105 97 103 106 
JUly. 96 104 96 107 lOB ill 102 115 113 

1862, Jan .. 99 100 96 103 105 105 98 1<X> 108 
July_ 96 100 87 104 105 100 95 107 108 

1863, Jan .. 94 96 77 91 88 82 82 84 92 
July_ 88 102 81 85 86 78 78 77 82 

1864, Jan .. 89 98 89 80 78 71 76 66 76 
July_ 85 81 68 72 70 56 65 59 Eli 

1865, Jan .. 77 77 68 Eli 65 63 61 57 62 
July. 111 109 94 99 94 91 88 93 89 

Extended comment upon these tables is superflUOUs. 
While the fluctuations of real wages are seen to have been 
by no means uniform in all cases, there is no industry or 
occupation in which the advance in money wages kept pace 
with the advance in prices. The differences represent 
merely greater 9r, less degrees of inconvenience, not to say 
suffering. Perhaps the most interesting of the tables is the 
third, for it brings out once more the rule that the incomes 
of those families nearest the minimum of subsistence before 

I The variable-weight wag&-eeries are nsed here. 
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TAlILEXLIX 

.. YBBAeB CIIAlIeB D ...u. w .. e .... Df lIIBB OCCUP .. TIOIlII, COIIPIITIID..oK "ABLBB 
UVAllDIIV 

Labor- Qu8J'o s_ Car- Hold· Machi PU&- Weav· 
Date era rJIII8Il 

HasoDs cutters penters em aists men Fe~ 

l8OO, Jan.. 100 100 100 100 100 100 100 100 100 
July. 100 100 99 101 100 102 100 102 99 

l86l, Jan.. 100 114 101 100 99 104 103 103 103 
July. 98 96 100 1~ 106 1~ 109 107 115 

l862, Jan.. 100 100 99 91 103 1m 107 102 104 
July. 98 87 100 92 100 103 107 106 109 

l863, Jan.. 95 78 85 79 80 85 92 92 85 
July. 90 81 80 80 79 83 89 101 79 

18M, Jan.. 89 92 76 75 78 76 80 101 68 
July. 84 69 66 73 70 68 71 79 58 

l865, Jan.. 76 71 63 68 67 65 67 
1~1 

59 
July. 110 96 92 99 98 94 95 92 

the war were reduced relatively less than the incomes of 
families in easier circumstances. 

It does not Beem worth while to multiply examples of 
decline in the purchasing power of the money incomes of 
wage-eamers by computations based on the wage-series 

TABLE L 

"YBBAeBCIIAlIeB DIULU. w"eBB D fiVlIw .. eB-GBOUPS COIIPIITIID..oK "ABLBB 
UV AIm IIVDJ: B 

Halee Earnings in l86O, Dail7 Wages of 
Date 

1Ii.~.II9I$1.OO-'U9 $1.50--41.119 $2.00-$2049 $2.5Ot-

1860, January •.....•. 100 100 100 100 100 
July •••.•.•••••. 102 100 100 100 100 

l86l, January .••••••. 100 102 102 100 99 
July •••••••••••• 107 100 107 103 1m 

1862, January •••••••. 102 101 1m 99 100 
July •.•••••••••. 103 98 1m 97 95 

l863, January •••••••• 88 92 89 79 75 
July ••.••••••••• 85 87 86 78 73 

18M, January •••••••. 79 87 79 73 66 
July ••••••••.•.. 69 76 69 68 57 

1865, January .••.•••. 65 71 66 62 54 
July •••.••••..•. 94 101 95 93 76 
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drawn from the Tenth Census. Were this done, a some
what harsher state of affairs would be shown, for the 
absence of data regarding numbers employed produces a 
general average advance in wages less than that computed 
from the completer data of the Aldrich Report.1 But there 
is one point brought out by Table XLI that deserves 
further notice-viz., the difference between the rise of 
wages in the East and West. It was found that even if the 
comparison be confined to members of the same trade, the 
average increase in wages seems to have been somewhat 
greater in the north central than in the north Atlantic states. 
It is interesting to see whether this difference can be 
accounted for on our general hypothesis, that the rise of 
wages was due chiefly to the increased cost of living. If 
so, prices must have advanced more rapidly in the West 
than in the East. The Census statistics of retail prices 
make it possible to discover whether or not this was the 
case, for there are 239 series from the East and 287 from 
the West. An exhibit of the relative prices of the fifty-

TABLE LI 

lIBLATIVB BBTAIL PBICBB OP "",TY-BIGHT ABTICLBB IN THB BAST Alm WBST 
BY GROUPS 

n~~_1 :::~; ceGrro.·es- ~~eurald B~~':;, :a;:~t ~:r:; Fuel HRen°~e 
uuuwo Boots .... Potat's Fish Prdcts. • 

;-;1-;-;- E. ~ -;-;- EWE W -;-;-;-; ~ 
No, of --; --; --; ~ U 11 4 4 8 8 19 19 4 4. 5 5 2 I 

Art.cl's I 

PNoS' of 42 66 8 19 S3 5] 17 16 12 14 19 51114' 20122 18 12 26 r. er. ~ 

1860... 100 100 100 100 ]00 100 100 ]00 100 100 100 100 100 100 100 100 100 100 
1861.. .. 132 122 105 101 116 98 103 111 111 103 113 103 112 92 118 105 100 99 
1862 .... 219 186 116 121 143 119

1

111 117 145 180 117 110

1

116 109 128 126)106 I!!!! 
1868.... 299 285 1291142 166 159 124 179 156 160 125 135 128 1311162 161 105 I,.. 
1864.... S36 414 151 216 207\201 160 212 178 Ib5 14-, 168 149 174 185 168 123 136 
1865 ..•. S65 365 157 168 209 211 166 2:~ 183 183 164 175 172 196 168 164 132 189 
1866.... 287 301 156 153 205 215 167 243 164 203 172 174 168 195 183 162 136 141 

I See soo. vii, p. 328, above. 
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eight articles arranged in nine groups is presented in 
Table LI. 

This table indicates that boots, flour and meal, meat and 
fish, and eggs and dairy products increased more in price in 
the West, while the opposite is true of fuel, and the remain
ing groups-dry goods, groceries, rice, beans, and potatoes, 
and house rent-varied in about the same degree in both 
sections. If the arithmetic mean be struck of the relative 
prices of all the fifty-eight articles in the Census list, the 
advance is found to be greater in the West, as the next table 
shows: 

TABLE LIT 

AVBlU.GB BBLATIv.8 PJlXCBS AT BBTAIL 0" lI'IPTY-BIGIIT COHKODITIBS IN TJIB 
BAST .AND WEST 

Date East West 

1860 •..••. 100 100 
1861. ..... 116 105 
1862 •..••. 139 126 
1863 •••••• 164 169 
1864 •.•.•• 200 216 
1865 ...... 206 215 
1866 ...... 196 207 

These figures lend strong support to the view that the 
difference between the advance of relative wages in the two 
sections of the North was in large measure due to the unlike 
changes in relative cost of living. 

XI. CONOLUSION 

All of the statistical evidence that has been presented in 
the preceding pages supports unequivocally the common 
theory that persons whose incomes are derived from wages 
suffer seriously from a depreciation of the currency. The 
confirmation seems particularly striking when the conditions 
other than monetary affecting the labor market are taken 
into consideration. American workingmen are intelligent 



348 HISTORY OP THE GREElfBACIS 

and keenly alive to their interests. There are probably few 
districts where custom plays a smaller and competition a 
larger rOle in determining wages than in the northern states. 
While labor organizations had not yet attained their present 
power, manual laborers did not fail to avail themselves of 
the help of concerted action in the attempt to secure more 
pay. Strikes were frequenll All these facts favored a 
speedy readjustment of money wages to correspond with 
changed prices. But more than all else, a very considerable 
part of the labor supply was withdrawn from the market into 
the army and navy. In 1864 and 1865 about one million of 
men seem to have been enrolled. S What proportion this 
number forms of the wage-earners can be very roughly esti
mated from the Census statistics of occupations. .Accord
ing to the Eighth CeD8UB, there were 6,791,844 persons 
engaged in gainful occupations in the loyal states in 1860.
H we 888ume that as large a proportion of wage-earners 
went to the war as of those who were working on their own 
account, it follows that about one-seventh of the labor supply 
withdrew from the markel But despite all these favoring 
circumstances, the men who stayed at home did not succeed 
in obtaining an advance.in pay at all commensurate with the 
increase in living expenses. 

It is sometimes argued that the withdrawal of laborers 

lTlle Bprifllllidd Jlq>IIblicaa of Xan:h .. JJm, said: " •••• h _kmaa 01 
IIlJaoS omIl7 braDcll of Vade ha .... had tlleir &bike within tile last few 1DOIlths. No 
leas &haD ail< strikes ..... -""'<l "" U.e New Yorio: papers t;bis week. of laborers ... 
tile Brie, Hudsoa m .... r. BDd Cunden BDd Am...., raihoads, tile l_ tailors 
oftllecitJ'.BDdtlleempioyeesoflwoiargemanufaeturingcompanies •••• inalmos$ 
_~ ~ •••• tile demands of tile emploJed haft ... eeceded to. These 
strikes, which haft aU '-'> coaducted ~ CI1lietI7 ••••• ba .... led to h formaOoD 
of numerous trade leegnes or nnioas." 

STIle Beport of 1M ~ of War for l865 states tile namber of ... enrolled 
as 9'IO,'I1O,1la~ l.lI!6&;965,OS1, Karch 1,l865; and 1,00D,5l6, ~ I, 1865.-Pp.1, 5, BDd 13. 
TlleBqorloftM~ oftMN-. for tile same~states u.si u.s namberof 
men in serrice in tile DaY'l inczeesed from 7,600 ai tile __ eni of tile war to 
51,500 ai its om-. The Bamber of men empl07ed in tile DaY'l preis inereesed in h 
eame period from 1,8« to 16,88O.-P. xiii. 

-Compiled fmm tile able ... Po 880 of tlle90lnme ... p~ 
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from industrial life was the chief cause of the price dis
turbances of the war period. This withdrawal, it is said, 
caused the advance of wages, and greater cost of labor led to 
the rise of prices. The baselessness of this view is shown 
by two facts, established by the preceding tables-first, that 
the advance of wages was later than the advance of prices, 
and second, that wages continued to rise in 1866 after the 
volunteer armies had been disbanded and the men gone 
back to work. 

Though the figures developed in the foregoing analysis 
show a slightly smaller decline in real wages than those 
heretofore accepted on the authority of the Aldrich Report, 
it is probable that even the new figures overstate rather 
than understate the actual injury sufl'ered by wage-earners. 
The tables used as an index of the change in cost of living 
really show what would have been the relative cost of the 
articles included in the price lists had people continued to 
purchase them in the same proportions as before the war. 
But, of course, the character of the consumption of most 
families did not remain unchanged. In many cases it was 
possible to substitute some other article for one which had 
risen more than common in price. Thus woolen, linen, and 
other fabrics were largely made to take the place of cotton 
goods, and cheaper beverages took the . place of tea and 
eoffee. In so far as the substitutes were less agreeable as 
articles of consumption, the change represents a loss of eco
nomic satisfaction. But the degree of this loss of satisfac~ 
tion is exaggerated somewhat by a table that shows the 
increase in ('.ost of the less-used article; for the motive for 
buying other things is found precisely in the possibility of 
thus avoiding a portion of the inconvenience caused by the 
high prices . 

.As the price tables probably exaggerate the increase in 
relative living expenses, so the wage tables probably under-
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estimate the increase in the income of working-people. The 
reason for thinking thus is that wage-earners seem to have 
been more fully employed during the war than in common 
times of prosperity. Of course, the enlistment of so many 
thousands of. the most efficient workers made places for 
many who might otherwise have found it difficult to secure 
work. Moreover, the paper currency itself tended to obtain 
full employment for the laborer, for the very reason that 
it diminished his real income. In the distribution of what 
Marshall has termed the "national dividend" a diminu
tion of the proportion received by the laborer must have 
been accompanied by an increase in the share of someone 
else. Nor is it difficult to determine who this person was. 
The beneficiary was the active employer, who found that the 
money wages, interest, and rent he had to pay increased less 
rapidly than the money prices of his products. The differ
ence between the increase of, receipts and the increase of 
expenses swelled his profits. Of course, the possibility of 
making high profits provided an incentive for employing as 
many hands as possible~But here we are trenching upon 
the subject of a later ~h!,-pter. 

The importanoo,('f these factors- the changes in the 
character of consupption and the fuller employment-as 
affecting the material well-being of wage-earners is inca
pable of statistical measurement with the materials at hand. 
But while they must be recognized as modifying in consider
able measure tne inferences to be drawn from the series of 
"changes in real wages" given above, it can hardly be that 
they sufficed to compensate many families for the increased 
money cost of living. Most families were doubtless forced 
to practice economies of a very uncomfortable character to 
make both ends meet. 

After such an examination of the change in the condition of 
the great mass of wage-earners, it may seem surprising that 



WAGES 851 

few complaints were heard from them of unusual privations.1 

This silence may be due in part to the fact that a coIL.ider
able increase of money income produces in the minds of many 
a fatuous feeling of prosperity, even though it be more than 
otIset by an increase of prices. But doubtless the chief 
reason is to be found in the absorption of public interest in 
the events of the war. The people both of the South and 
North were so vitally concerned with the struggle that they 
bore without murmuring the hardships it entailed of what
ever kind. Government taxation that under other circum
stances might have been felt to be intolerable was submitted 
to with cheerfulness. The paper currency imposed upon 
wage-earners a heavier tax -amounting to confiscation of 
perhaps a fifth or a sixth of real incomes. But the working
men of the North were receiving considerably more than a 
bare subsistence minimum before the war, and reduction of 
consumption was possible without producing serious want. 
Accordingly the currency tax, like the tariff and the internal 
revenue duties, was accepted as a necessary sacrifice to the 
common cause and paid without protest by severe retrench· 
ment. 

1 Compare D. A. WELLS, Recent Financial, It1duatnal, GtId Com""""'"" Ezperi
....... of the Ufliled BIateI (New York, 18'12), p. 22. 



CHAPTER VI 

RENT 

I. Urban Rents: 
Use of Term "Rent"-Long and Short Leases-Wells's Investiga
tions into House Rents - Statistical Data from the Tenth CensuB
Rents in Eastern and Western States - In Cities and Towns - Nar
row Range of the Data. 

II. Farm Rents: 
Farms Let for Money Rents-Farms Let "on Shares." 

I. URBAN RENTS 

IN studying the influence of depreciation upon rent, it is 
necessary to use that term in its popular rather than in its 
scientific sense. The distinction, so dear to the economist, 
between payment for situation and return on capital invested 
in improvements, cannot be maintained in a discussion based 
on figures which show simply the sums paid for the use of 
real property. This fact is less to be lamented, because the 
theorist himself admits ,that the distinction becomes sadly 
blurred when he attempts to deal with short intervals of 
time. Capital once invested in improvements can seldom be 
withdrawn rapidly. In" the short run," therefore, it is 
practically a part of the land, and the return to it follows 
the analogy of rent rather than of interest.l 

Like the lendi;ng capitalist, the renting landlord found 
that the degree in which he was affected by the fluctuations 
in the value of the paper money depended largely upon the 
terms of the contract into which he had entered. It is clear 
from the preceding chapters that. the landlord who before 
suspension had leased his property for a considerable period 
without opportunity for revaluation must have suffered 

1 Compare MAB8~L, PritlCiplel o/lComunnic8, Book V, chaps. viii, iL 
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severely if paid in greenbacks. The number of "dollars" 
received as rental might be the same in 1865 as in 1860, 
but their purchasing power was less than one-half as great. 

Somewhat less hard was the situation of the landlord 
who had let his property for but one or two years. At the 
expiration of the leases he had opportunities to make new 
contracts with the tenants. To ascertain accurately how far 
he succeeded in recouping himself for the rise of prices by 
increasing rentals, elaborate statistics of the sums paid for 
the use of different classes of real estate would be necessary. 
Unfortunately, such figures are scanty, and such as are avail
able refer entirely to urban property. 

In his capacity as special commissioner of the revenue, 
Mr. David A. Wells devoted some attention to the rise of 
renl His report for December, 1866, says: 

The average advance in the rents of houses occupied by mechan
ics and laborers in the great manufacturing centers of the country 
is t'Stimated to have been about 90 per cent.; in some sections, 
however, a much greater advance has been experienced, as, for 
example, at Pittsburg, where 200 per cent. and upward is reported. 
In many of the rural districts, on the other hand, the advance has 
been much less.' 

In his third annual report, dated January, 1869, Mr. 
Wells modified this estimate somewhat. Edward Young 
had prepared for him "tables showing the comparative cost 
of provisions, groceries, domestic dry goods, house rent, etc., 
in the manufactmjng towns of the United States in the 
respective years 1860-61 and 1867-68." These tables made 
out an average increase of about 65 per cent. in rents. Mr. 
Wells remarked, however, that 

this . . • . average is . • . . largely affected by the circumstance 
that in New England, where manufacturing companies .... very 
generally OWIl the tenements occupied by the operatives, rents have 

I& ... d .. Eucutiv .. Doc:u1Mftt No. JI, 39th Cone., 2d Bess., p. 14. 
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not been advanced to any considerable extent. Excluding New 
England from the calculation, the average advance in rents for 
1867, as compared with 18~1, must be estimated at a much 
higher figure. Thus in the smaller manufacturing towns of Penn
sylvania the average increase in the rents of houses occupied by 
operatives is believed to have been about 81 per cent., and in New 
Jersey 111 per cent. In the cities of New York, Philadelphia, 
Newark, and Pittsburg the increase has been from 90 to 100 per 
cent.l 

Young's figures, on which these conclusions were based, 
are as follows: 

TABLE LIII 

HOUSB BBNT or JlANtIPACTUBIlfG TOWNS l86Il-Q. A.1O> 1861-68' 

FOtIR·BooK TBlmImNTB Sn·BooK TBlmImNTB 

STATB Per Per 
l86Il-Q. 1861-68 

cent. of 
Il!6CH1l 186'1-68 

cent-of 
In· In· 

crease crease 

Maine ............ $3.25 15.67 74 54.67 $8.17 75 
N.Hamp.,Vermont 2.42 3.68 52 3.17 6.75 81 
Massachusetts .... 6.86 10.28 75 6.64 10.14 65 
Rhode Island ..... 6.93 9.63 62 9.11 11.69 28 
Connecticut •.• , •. 4.Oi 5.77 43 4.56 6.81 49 
New York ........ 4.20 6.85 61 6.78 9.37 62 
Pennsylvania .•..• 5.60 9.60 71 8.00 15.20 90 
New Jersey .••••.. 4.67 10.00 114 7.17 15.00 109 
Delaware ..•.•••.. 4.00 5.00 25 6.17 6.33 22 

General average .. U.44 $7.39 66 $6.02 $9.83 63 

These figures become more significant for the present 
purpose when interpreted in the light of the similar data 
already presented in part in the chapter on prices. a The 
latter figures are taken from Mr. Weeks's report in the Tenth 
Census and show the relative rents paid for four- and six-

IH. R. E:recutive Document No.1S, ~ Cong.,3d Bess., p.1I .. 
IIbid., Appen.u;.·D, pp. US-21. 
'See Parill, chap. iv, sec. iv, Table XVII. 
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or seven-room houses in twenty towns scattered over eleven 
states from Massachusetts to Missouri. Comparison with 
Young's figures, however, should he confined to eastern 
towns, and of these returns are given but for five.1 In these 
five towns the average increase in rents between 1860 and 
1868 was somewhat less than Young makes out for four
room tenements-viz., 56 instead of 66 per cent.-and 
slightly greater in the case of six-room tenements-viz., 
68 as comp!l.l"ed with 63 per cent. 

But though it be inferred, as hoth these sets of data indi
cate, that rents of workingmen's houses in eastern towns 
were on the average some 60 or 65 per cent. higher in 1868 
than they had been hefore the war, it does not at all follow 
that rents had advanced so much as this in 1864 and 1865. 
In fact, the Census figures that cover the intervening years 
indicate that in most towns rents rose during the war more 
slowly than prices, but that, like wages, they continued to 
rise for some time after prices had fallen. Table LIV com-

TABLE LIV 
BBLATIVB BBII'TS :or I'IVB BASTBBIr TOWlfS AJfD BBLATIVB PBICBS' 

(Arithmetic means) 

YBAB 

1860............. •..... ...... 100 
1861....... ...... ...... ...... 100 
1862....... ...... ...... ...... 101 
1863... .... •..... ....•. ...... 101 
1864......................... 120 
1865....... .... ........ ...... 132 
1866....... •... ........ ...... 138 
1867......................... 141 
1868.... ... ..••.. .....• ...... 163 

Retail Wholesale 

100 
116 
139 
164 
200 
206 
196 

100 
101 
118 
149 
191 
217 
191 
172 
161 

1 Boaton; Jewett City, Conn.; Camden, N. J.; Philadelphia and Hokendauqua, 
Pa. New Cumberland, W. Va., which is included in the East in the table of the pre
ceding chapter, is 8"cludad here becanse Young gives no figures for West Virginia. 

'The ligures for rent are simple averages of the ten series for the five towns; 
the retail prices are from Table LU of chap. v, and the wholesale prices are from the 
Aldrich Beparl, Part I, p. 9L 
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pares the fluctuations of rent in the five eastern towns with 
the index numbers for retail prices in the East, as far as 
they extend, and with Falkner's unweighted average of the 
relative prices of all articles. 

According to this table, though owners of small houses in 
these towns may have found themselves approximately as well 
off in 1868 as before the war, they had not escaped severe 
injury from the depreciation of the currency during the 
interim. Elsewhere landlords seem to have been in a rather 
worse plight. In the fifteen western towns for which the 
Tenth Census gave returns the increase in rents of similar 
property seems to have been somewhat less, as Table LV 
shows: 

1860 
1861 -
1862 
1863 -
1864 

TABLE LV 

BBLATIVB BBIITB IX PD'TBEH WESTERIII' TOWIII8 I 

100 
99 

108 
121 
135 

1865 
1866 -
1867 
1868 -

138 
139 
137 
135 

This contrast between rents in the East and West is vitiated 
to a certain extent by the fact that a much larger propor
tion of the western towns were small places. More signifi
cant is the comparison between rents in the five cities for 
which figures are given-Boston, Philadelphia, Cincinnati, 
Louisville, and St. Louis-and the fifteen lesser towns.· 
Table LVI presents the data in succinct form. 

The conclusion, supported by these figures, that the ad
vance in rents was greater in cities than in minor towns, is 
not difficult to accept. In two of the cities-Cincinnati 
and Louisville-owners of workingmen's tenements appear 

I The figures are simple arithmetic means of the tweDtJ'-eitrht series. New Cum
berland, W. Va., is inclnded. 

I Louisville, with 68,033 inhabitants in 1860, is the smallest of tbe cities, and 
Indianapolis, with 18,6U inhabitants, the largest of the towns. 
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TABLE LVI 

Phlla· Cincin· Louis- st. Averagefor 
Averagefor 

Year Boston del· Fifteen 
nati rille Louis P~~ Lesser phia Towns 

--
1800 ••..••.••.•.. 100 100 100 100 100 100 100 
1861 •.•••.••••••. 100 100 iii 129 90 101 99 
1862 .••••••••••.. 100 100 iii 129 90 101 110 
1863 ••••••••••••. 100 100 117 167 l31 123 115 
1864 •.•••••••••.. 138 133 ZJ1 221 l31 166 120 
1865 ....••••••••• 138 167 ZJ1 221 l31 173 l24 
1866 ••.••••••••.. 138 200 ZJ1 221 157 185 122 
1867 ...•.•••..... 138 200 167 167 157 166 128 
1868 ..••••••••••. 196 200 167 167 157 177 128 

to have been able to increase their money incomes rather 
more rapidly than prices advanced, but in Boston, Phila
delphia, St. Louis, and in all the smaller towns on the list, 
with the possible exception of Terre Haute, their money 
incomes appear to have increased more slowly than living 
expenses.l 

It must be remembered that these conclusions rest on a 
narrow statistical basis. No figures for house rent can be 
altogether satisfactory because of the change in the charac
ter of accommodation from time to time. What figures are 
available refer to one class of property alone-such tene
menta as are occupied by working people in manufacturing 
towns. For houses of other classes and for business prop
erty of all kinds no reliable data are known to me. And 
even for the workingmen's tenements the Tenth Census gives 
but two or three series for each town. But though all this 
be true, the fact remains that the figures seem to be worthy 
of credence for one class of urban property at least, and, in 
the absence of evidence to the contrary, establish a pre
sumption that relatively few owners of urban real estate of 
other descriptions escaped injury from the greenback issues. 

1 The 8gmee for all the k>wns ..... given in detaU in the Appendia, 
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Even in those cases where rents advanced more rapidly 
than commodity prices it is probable that the greenbacks 
deprived the landlords of a portion of the gains that they 
would otherwise have made. 

II. FABM BENTS 

All the foregoing refers to the rent of urban property. 
For agricultural rents Wells and Weeks give no data. Inas
much, however, as custom seems to playa larger role in deter
mining the price paid per acre for farms than the price paid 
per month for city houses, it is probable that much the same 
difference existed between the advance of rents in the coun
try and in the small towns that Table LVI indicates as 
having existed between the advance in towns and in cities. 
If this conjecture be j~t, it follows that the rural landowner 
suffered serious injury from the paper currency when he let 
his land for a money rent. 

But renting farms for a fixed sum of money has always 
been less common in the United States than renting for a 
definite share of the products. Prior to 1880 the Census 
Office made no attempt to ascertain the tenure on which farms 
were held. In that year, howeveF, 30 per cent. of the farms 
not occupied by their owners are reported as "rented for a 
fixed money value" in the northern and western states, and 
70 per cent. as "rented for a share of the products." Since 
the enumeration of 1890 showed that the practice of accept
ing mone:r.rent was increasing, so that the above percentages 
had become i 35.and 65 respectively/ it is probable that at 
the time of the Civil War more than three-quarters of the 
rented farms were let" on shares." Inasmuch as no money 
payments entered into such arrangements, the pecuniary 
relations of landlord and tenant were not directly affected 

'. I Percentages computed from Table S of the Reporl Oft the Btat;.,i.,. qf .Aqricul-
eu .... at theElevtmth Census, pp.116, 117. 
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by the change in the monetary standard. Farm owners who 
had let their places on these conditions escaped the direct 
losses that weighed so heavily on the recipients of money 
rents. But even they did not avoid all loss. For, as will be 
shown at length in chap. viii, the price of agricultural prod
ucts for the greater part of the war period lagged consid
erably behind the price of other goods. This difference, of 
course, meant loss to men whose incomes were paid in bush
els of grain. 



CHAPTER VII 

INTEREST AND LOAN CAPITAL 

I. The Problem 01 Lender, and Borrowers 01 Capital: 
Two Elements in the Problem: Rate of Interest and Purchasing 
Power of Principal-Differences in Relative Importance of These 
Elements to Different Lenders and Borrowers. 

II. Purchasing Power 01 the Principal 01 Loans: 
Table Illustrating Variations in Purchasing Power of Loans and 

- Consequent Loss or Gain of Lenders. 

III. The Rate 01 Intere8t: 
Interest on Long-Term Loans-On Short-Term Loans-Defective 
Character of Statistics Regarding Interest-Slight Increase in Rates 
on Short Loans-Failure of Lenders and Borrowers to Foresee the 
Future Course of Prices-Inability of Lenders to Recoup Them
selves for Losses Due to Such Failures-Effect of Government 
Loans and Profitableness of Business on the Rate of Interest
Contraction of Credit Operations During the War-Gains of Lend
ers after January,1865-Position of Capitalists Who Invested in 
Federal Bonds. . 

I. THE PROBLEM Oll' LENDERS AND BORROWERS Oll' OAPITAL 

THE task of ascertaining the effect of the greenback 
issues upon the situation of lenders and borrowers of capital 
is in one respecr more simple and in another respect more 
complex than the task of dealing with wage-earners. It is 
simpler in that there are not different grades of capital to 
be considered like the different grades of labor. But it is 
more complex in that the capitalist must be considered not 
only as the recipient of a money income, as is the laborer, 
but also as the possessor of certain property that may be 
affected by changes in the standard money. 

The problem is further complicated by the fact that the 
relative importance of these two items-rate of interest and 

300 
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value of principal-is not the same in all cases. Whether 
a lender is affected more by the one item or the other 
depends upon what he intends to do with his property at the 
expiration of existing contracts. A widow left in 1860 with 
an estate 'If say $10,000, who expected to keep this sum 
constantly at interest and to find new borrowers as soon as 
the old loans were paid, could neglect everything but the 
net rate of interest received. On the other hand, if this 
estate had been left to a youth of ·twenty who intended to 
invest his property in some business after a few years, the 
rate of interest would be of relatively less importance to him 
than the purchasing power of the principal when the time 
came to set up for himself. 

Of course, the same difference exists, mutatis mutandis, 
in the case of different borrowers. Those borrowers who 
expected to renew old loans on maturity would have to con
sider little beyond the interest demanded by lenders, while 
borrowers who expected to payoff the loans out of the pro
ceeds of their ventures would be interested primarily in the 
amount of goods that would sell for sufficient money to make 
up the principal. 

Although these two classes of cases are by no means 
independent of each other, the following discussion will be 
rendered clearer by observing the broad difference between 
them. Accordingly, attention will first be directed to the 
effect of the price fluctuations upon the purchasing power of 
the principal of loans, and afterward to changes in the rate 
of interest. 

II. PUROHASING POWER OJ' THE PRINCIPAL OJ' LOANS 

It follows directly from the chapter upon prices that 
most persons who made loans in the earlier part of the Civil 
War and were repaid in greenbacks must have suffered 
heavy losses from the smaller purchasing power of the 



362 HISTORY OJ!' THE GREENBAOKS 

principal when it was returned to them. But while this 
general fact is clear, it is difficult to make a quantitative 
statement of the degree of the loss that will be even tolerably 
satisfactory. Indeed, no single series of percentages can 
represent the .loss of all lenders, any more than any single 
series can represent the decline in the real wages of all 
laborers, for the reason that the loss depends both upon 
the time of lending and repayment, and upon the particular 
commodities which the capitalist wishes to purchase. Prob
ably the best course to pursue is to take the median of 
relative prices at wholesale as the most reliable index of 
general price movements, and work out a table based upon 
it which shall show the relative rise or fall in the purchasing 
power of money from quarter to quarter. Such a table is 
given on the next page. 

The first line of figures across the top of this table, 
showing the relative purchasing power of money, is 
obtained by computing the reciprocals of the corresponding 
index numbers for prices as given in Table XIV. To see 
how the variations shown by this series of figures affected 
the interests of lenders, a number of loans is supposed 
to be made each quarter, one of which matures and is repaid 
each subsequent quarter. The second to the twenty-fourth 
lines of figures across the table show what was the percent
age of losljl· or gain in the purchasing power of the prin
cipal in the months of repayment as compared with the 
months when the loans were made. To obtain these series, 
the figure representing the relative purchasing power 
of money each quarter is taken as the starting-point, and 
the corresponding figures for each subsequent quarter are 
treated as percentages of the first, For example, the loss 
on a loan made in January, 1863, and repaid in January, 
1865, is stated as 43 per cent., because 44, which represents 
the relative power of money at the later date, is only 57 
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per cent. of 77, which represents its purchasing power at 
the earlier date! 

The conclusion to be drawn from the table is eo clear as 
hardly to require formal statement. In the case of almost 
all loans made before the middle of 1864: and repaid at any 
subsequent time embraced by the table. the creditor found 
that the sum returned to him had a purchasing power much 
less than the purchasing power that had been transferred to 
the borrower when the loan was made. According to the 
figures, this decline varied from 1 to more than 50 per 
cent. On loans made in the middle of 1864: or later. on the 
contrary, the creditor gained as a rule. In the case of 
loans made in January, 1865. and repaid six months later. 
the increase in purchasing power was over 4:0 per cent. It 
may not be unwise, however. to enter once again a caution 
against taking such figures too literally.s 

nL THE BATE OP INTBBBST 

In turning to study the fortunes of men who have no 
thought of employing their capital fox themselves, but 
expect to seek new borrowers as rapidly as old loans are 
repaid, one finds it necessary to distinguish between 

I A more IItricU7 acc:urate method of estimatiDg the relathe loss or gain would 
be to compute tha a_ relative prioes of all the series anew on tha balds of the 
acmaI prices at each sucaessive period. But this 1I01Ild be a heayY task, and it ie 
thought that the ~ of tha simple method emploJ&d ie not _tar than the 
inaocorac:r of the material u_ which tha whole computation ..... ts. To pretend to 
_t refinement in the method of BIllIl7sie lor the ptlJ'pOSllS of 80 rough a statement 
as the present would be pedantio. 

I LoaDs made before the passage of the Ilrst; legal-teuder &at, Pehruarr 25, 186Z, 
are treated in the table as if the;, were all repaid in _becks. Some debtors, ho .... 
ever, are said to have repaid such obligatioos in gold. (See letter of ,Judge Hoar 
to Eo .I • .lames in Pooblicat~ O/CM A..-ieaa.Ec:ooooai<: ~ Vol. m. Po 51.> 
But 90 Dice a sensa of busiDees honor was not UDi98JSal, and the oourts were called 
upon to adjudicate the question involved. In Hepbum .... Chiswold (8 WalIGc:e, Po 
1IOlI; 1869) the federal Supreme Court held that United States notes were Dot a 
Iesa1 tender for debts OODtracted before Pebnuu;r 25, 11162; but within a :rear the 
oourt revereed this decision ("The Legal TeDder Cases," U Wan-, Po 457). But 
the table indicates that losses on loaDs made in April, 186Z, were not less heaYJ' 
than on loane made in ll!IiO. 
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cases where loans have been made for short and for 
long terms ; between the cases, that is, where there is and 
where there is not an opportunity to make a new contract 
regarding the rate of interest. The latter cases may be 
dismissed with a word. The capitalist who lent $10,000 for 
five years in April, 1862, at 6 per cent. interest would be in 
relatively the same position as the workingman who received 
no advance in money wages; while his money income 
remained the same, the rise of prices would decrease his 
real income in 1864 and 1865 by about one...haIt Of 
course, this 1088 to the creditor is a gain to the debtor; for 
to the business man using borrowed capital the advance of 
prices means that he can raise his interest money by selling 
a smaller proportion of his output. 

More interesting is the case of loans maturing and made 
afresh during the period under examination. The impor
tant question is: How far did the lender secure compensa
tion for the diminished purchasing power of the money in 
which he was paid by contracting for a higher rate of 
interest? To answer this question adequately abundant 
statistics of the rate of interest received on loans of differ
ent kinds during the war are necessary. Unfortunately, 
however, it is extremely difficult to find such figures. To 
my knowledge thf're are no systematic records of rates of 
interest on long-time business loans, and the data for 
short-time loans are unusually meager and doubtful. In 
1860 Hunt's Merchants' Magazine and the Bankers'Maga
zine-the most prominent busineBB periodicals of the day
were publishing each month tables showing the rates of 
interest paid in New York for loans of several different 
kinds. But during the war they ceased these systematic 
reports and one can glean from them but occasional scatter
ing statements. Professor Irving Fisher, however, in his 
Appreciation and Interest gives a table which purports to 
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show the rate on "call" loans, "60 day" loans and "prime, 
two name, 60 day" loans for a period of years including 
1860 to 1865. The third of these series was obtained, he 
states, from a diagram prepared by one of his students 
showing "the' highest and lowest monthly rates"-though 
from what source the data were taken he does not say. 
The other two series were obtained from a table compiled 
by Mr. E. B. Elliott. Elliott made this table for a paper 
upon "The Periodicity of Rates of Interest," read 
before the American Association for the Advancement of 
Science in 1874. The paper was not published in the pro
ceedings of the association, and the only record which I 
have been able to find of it is a brief abstract published 
in the Bankers'Magazine.1 It is here said regarding the 
source of information upon which Elliott drew: "Being 
asked whence the data were obtained, ProfeBBor Elliott 
replied that they were collated from The Bankers'Maga
zine, The FinanciaZ Ohronicle and Hunt's Merchants' 
Magazine." I have no doubt that this statement is correct 
for most of the years included in the table (1849 to 1874), 
but since the OommerciaZ and FinanciaZ Ohronicle was not 
established until July,. 1865, and the other journals men
tioned did not maintam these tables of interest regularly, it 
follows that Mr. Ell~ott must have had irregular data for the 
years of the war, or else that he went to some unknown 
source for his figures. 

Under these circumstances it seems justifiable to attempt 
constructing a new table from the reports of the daily news
papers. On examination, however, one finds that this course 
also is open to objection. In the first place, regular state
ments can be found only for one' kind of transactions
loans on call In the second place, whenever the rates for 
call loans rise above 7 per cent. the reporter is apt to say 

I Vol. XXIX, Po 220. 
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merely that the ruling rate is "the legal maximum plus a 
small commission." In the third place, one is justified in 
feeling some suspicions of the accuracy of newspaper reports. 
However, I have compiled a table from the financial columns 
of the newspapers of the rate for call loans every Saturday 
from 1862 to 1865. In doing so I have been compelled to 
supplement one paper by another, for no one gives the 
reports with perfect regularity for the whole period.1 

Since none of these series have an unquestioned title to 
acceptance, they are all presented in the next table. The 

TABLE Lvm 
IBTBBBST BA'l'BII IN 'rBII lfBW YOBK KONEY IlABKE'r 1860 TO l865 

L AVBlU.GB BATBS PBB YEAB 

CALL SIXTY DAYS PBIlII:B TWO 
NAlII:B 60 DAYS 

YEAB 

Elliott Newspapers Elliott Fisher 

1860 .••.••......... 6.1% . .. 8.4% 7.7% 
1861. .••..•....•... 5.4 . .. 9.0 6.6 
1862 ..•..•......... 5.6 5.2% 6.8 5.4 
1863 ..•.••..•...... 5.0 6.2 6.7 5.8 
1864 .....•......... 7.2 6.6 9.3 8.0 
1865 .....••..•..••. 6.1 6.2 10.2 8.2 

D. AVEBAG. UTES PBa MONTH JPOB CALL LOANS 

1862 1863 IBM 1865 

January .••........ 6.5% 6.1% 7.0% 7.0% 
February ••••••.... 6.0 6.3 6.1 6.1 
March ..••••••••••• 5.5 6.1 5.9 7.0 
~ril. ....•........ 5.5 5.2 6.8 5.6 

ay ....•......•... 4.6 5.3 5.6 5.4 
June •.......•.••.• 4.1 6.1 6.7 4.9 
July •....•..••..... 5.4 6.1 6.8 5.5 
August ..........•. 4.0 6.0 6.9 5.9 
September •........ 4.3 6.6 7.0 6.0 
October •.....•...•. 4.6 6.5 6.8 7.0 
November ......... 6.3 7.0 6.9 6.8 
December ......... 6.0 7.0 6.6 6.8 

1 The Herold. TTibu ..... Evening EzJ>ress. and World have all been drawn upon. 
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exhibit of average annual rates is followed by a statement of 
the average rate each month based upon the newspaper 
reports. 

While the different series showing annual average rates 
of interest d9 not agree with each other perfectly, they all 
indicate that the advance in the rate of interest was com
paratively small-much too small to compensate persons 
whose income was derived from such sources for the increased 
cost of living. To bring this fact out clearly the next table 
shows the relative increase in the rates of interest side by 
side with the relative increase in prices and in money wages: 

TABLE LIX 

BBLATI'QI DlClBBAlIB m DITBBIIII'I', PBICBB, AlID WAGBB 

BA'1'B8 011' III'TBBBII'I' Pm:CBB I WAGBB 

.. 
~ PlIDOI i CALL 6ODA1r8 TWO 

~ YlWI NAJOI ~ 6ODA1r8 
~ ., 

I ----

~ 
:::I 1l 

Elliott News- Elliott Fisher ! "5 8 papers 
I~ ----I-

1860 •••••..••••. 100 ... 100 100 100 100 100 100 
1861. ••••••••••• 89 ... 107 86 98 103 101 101 
1862 •••••.•••.•• 92 100 81 70 100 115 103 103 
1863 ..•••••••.•. 82 119 80 75 138 144 118 117 
1864 •••••••••••. 118 127 111 lOi 186 172 137 138 
1865 ••.•••••••.. 100 100 121 106 188 181 1M 158 

The oonclusion from these figures is not only that per
sons who derived their income from capital lent at interest 
for short terms were injured by the issues of the greenbacks, 
but also that their injuries were more serious than those 
suffered by wage-earners. 

To explain this state of affairs is not easy. The first 
reason that suggests itself to the mind considering the 
problem is that both lenders and borrowers failed to fotesee 
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the changes that would take place in the purchasing power 
of money between the dates when loans were made and 
repaid. No doubt there is much force in this explanation. 
If, for instance, men arranging for loans in April, 1862, to 
be repaid a year later, had known that in the meantime the 
purchasing power of money would decline 80 per cent., they 
would have agreed upon a very high rate of interest. On 
the assumption that, monetary conditions aside, the rate 
would have been 6 per cent., the lender gifted with second 
sight would have demanded 50.52 per cent.; i. e., 6 per 
cent. plus 42 per cent. of both capital and interest to offset 
the decline of SO per cent. in the purchasing power of the 
dollars received in repayment as compared with that of the 
dollars lent. According to the table of relative prices, any 
interest rate less than this would have deprived capitalists 
of a portion of their ordinary returns; and, on the other 
hand, since the prices of products increased on the average 
42 per cent. between April, 1862, and April, 1868, borrowers 
could afford to pay on the average 50.52 per cent. for loans 
quite as well as they could afford to pay 6 per cent. in years 
of stable prices. Men able to discern the future course of 
prices would not have lent money at the ordinary rates, and 
if, as the table indicates, the rates prevailing in the New 
York market throughout all 1862 and 1863 were less than 
7 per cent., it must have been because the extraordinary 
rise of prices was not foreseen by borrowers and lenders. 

Nor, if the arguments of the preceding chapters are valid, 
is it surprising t}1at business men failed to see what was 
coming; for the course of prices depended chiefly upon the 
valuation eet upon the greenbacks, and this valuation in tum 
depended chiefly upon the state of the finances and the 
fortunes of war-matters that no one could foresee with cer
tainty. Indeed, there was much of the time a very general 
disposition to take an unwarrantedly optimistic view of the 
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military situation and the chances of an early peace. Many 
members of the business community seem to have felt that 
the premium on gold was artificial and must soon drop, that 
prices were inflated and must collapse. To the extent that 
such views. prevailed borrowers would be cautious about 
making engagements to repay money in a future that might 
well present a lower range of prices, and lenders would 
expect a gain instead of a loss from the changes in the pur
chasing power of money. 

But the full explanation of the slight advance in interest 
cannot be found in this inability to foresee the future-at 
least not without further analysis of what consequences such 
inability entailed. Workingmen are commonly credited 
with less foresight than ~pitalists, and nevertheless they 
seem, according to the figures. to have succeeded better in 
making bargains with employers of labor than did lenders 
with employers of capital. The explanation of this less 
success seems to be. found in the clliference between the way 
in which depreciation affected what the capitalist and the 
laborer had to offer in return for interest and wages. There 
is no reason for assuming that an artisan who changed 
employers during the war would render less efficient service 
in his new than in his old position, or that a landlord who 
changed tenants had less advantages to put at the disposal 
of the incoming lessee. In both these cases the good offered 
to the active business man remained substantially the same, 
and it may safely be assumed that, other things being equal, 
this business man could afford to give quite as much for the 
labor and the land after as before suspension. From the 
business man's point of view, therefore, there seems to have 
been room for a doubling of money wages and rent when the 
purchasing power of money had fallen one-half. But in the 
case of the borrower of capital the like was not true. The 
thousand dollars which Mr. A. offered him in 1865 was not, 
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like the labor of John Smith or the farm of Mr. B., as effi
cient for his purposes as it would have been five years before. 
For, with the thousand dollars he could not purchase anything 
like the same amount of machinery, material, or labor. And 
since the same nominal amount of capital was of less efficiency 
in the hands of the borrower, he could not without loss to him
self increase the interest which he paid for new loans in pro
portion to the decline in the purchasing power of money, as 
he could increase the wages of labore1'll or the rent for land. 

From the point of view of the lender this remark means 
simply that the expiration of old contracts and the making 
of fresh ones gave him no opportunity to remedy the mis
takes of judgment once committed. If a farm hand in April, 
1862, contracting to work a year, failed to foresee the advance 
of prices that would occur, and agreed to accept his usual 
wage of $15 a month and board, he would suffer during the 
year from having to pay more for clothing, etc.; but when 
he came to renew his bargain in April, 1863, he would be in 
a strong position to demand an increase of wages sufficient 
to offset the depreciation in the purchasing power of money. 
But if a capitalist with no more power of divination than the 
farm hand lent $1,000 in April, 1862, for a year at 6 per 
cent. interest, he would not only suffer during this time from 
the rise of prices, but he would also have no ground for ask
ing from a new borrower compensation, in the form of higher 
interest, for the advance that had already taken place in 
prices. If both lender and borrower in April, 1863, antici
pated that the rise of prices would continue during the 
next year, they might attempt to adjuat the rate of interest 
80 as to counterbalance the expected changes, but the bor
rower could give no compensation for the changes that had 
already taken place, inasmuch as these changes diminished 
the efficiency of the thousand dollars which the lender trans
ferred to his controL 
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Thus ground once lost by a lender through monetary 
depreciation could not be recovered so long as prices con
tinued to advance; the utmost that the lender could hope to 
accomplish was to keep from falling farther behind by obtain
ing a rate o~ interest sufficiently high to offset the further 
advances of the future. .As has been shown, the capitalist 
who lent $1,000 in April, 1862, for a year should have 
charged 50.52 per cent. for interest. After deducting his 
income of 6 per cent. plus 42 per cent. of itself, he would 
have had left at the end of the year a nominal principal of 
$1,420, which in April, 1863, had the same purchasing 
power as $1,000 in April, 1862. With this number of paper 
dollars to put at the disposal of borrowers, the capitalist 
could prevent a decline in his real income if he were able to 
foresee that the purchasing power of money would depreciate 
19 per cent. more during the next year and to persuade bor
rowers of the same fact. The rate charged should be 30.9 
per cant.-i. e., 6 per cent. plus 23.4 per cent. of capital and 
interest to offset the diminution of 19 per cent. in purchasing 
power. This rate would give the usual real income to the 
capitalist and leave him in April, 1864, a nominal capital of 
$1,752, or the equivalent in purchasing power of $1,000 in 
April, 1862. For the next year the rate should be 11.61 
per cent., which on $1,750 would give the usual real income and 
a principal of $1,841 in April, 1865, which again is equal to 
$1,000 in April, 1862. Failure to obtain these exceedingly 
high rates of interest in making the loan for any year would 
subject the lender to a heavy loss of real income not only for 
that year, but also for the years to come, beause it would not 
provide for an increase in the nominal amount of the prin
cipal sufficient to sustain its purchasing power undiminished. 

The failure of the rate of interest to attain anything like 
the extraordinary rates which alone could have saved lenders 
from loss seems at first sight more remarkable when the 
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government demand for loans and the high profits made by 
business men are taken into account. But neither of these 
factors had quite so much influence as one at first imagines. 
Just as the government's demand for food and clothing 
was not a new demand superadded to that formerly exist
ing, but rather a part of the old demand making itself felt 
through a new channel, so in a measure the government 
demand for capital was a substitute for private demands 
rather than an increase in the whole sum required by the 
community. The government had become the employer of 
a considerable fraction of the working population, and it 
needed large sums of money to provide for these employees, 
in the same way that a corporation that increased the number 
of its hands would need a larger working capital to pay 
wages and purchase supplies. But after all there is a 
radical difference between the effect of war loans and 
industrial loans upon the rate of interest. The corporation 
would hope to direct the labor in such fashion that it 
would more than replace the capital consumed in providing 
for it; while the majority of the men employed by the 
federal government during the Civil War were not engaged 
in productive operations. Since the soldiers enlisted in 1862 
did not produce an equivalent in commodities for the food 
they ate and the clothes they wore, the government had 
to borrow new sums of capital to maintain them in 1863, 
and new sums again in 1864 and 1865. Through the 
war lOaDS the community was voluntarily devoting a not 
inconsiderable proportion of its labor and capital each year 
to employments that from the strictly economic point of 
view must be called unproductive, and so far as this was 
the case the process of accumulation was retarded. It 
BeeInB therefore safe to say that though the government 
demand for loans was in considerable degree a substitute 
for private demands, the difference in the use made oithe 
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borrowed funds tended to raise the rate of interest for future 
I years. 

The modification required by the proposition that the 
high profits of trade were a factor of great importance 
in the loan 'market is more serious. That profits were 
uncommonly large during the war is not doubted; indeed, 
the next chapter will be devoted primarily to showing that 
such was the fact. Nor is it doubted that under ordinary 
circumstances high profits will tend powerfully to produce 
high rates of interest; both by making business men anxious 
to borrow capital with which to extend the scope of their 
existing operations or to undertake new ventures, and by 
making capitalists who have the choice between employing 
their means themselves and l~nding them to others prefer 
the former course. But during the Civil War this usual 
consequence of high profits conflicted with another conse
quence of the monetary situation-namely, the uncertainty 
about the future course of prices. Men were at any given 
time" making money," but they recognized that their unu
sual profits were in a large measure the product of monetary 
depreciation. If the premium on gold should drop suddenly, 
as it might at almost any time in consequence of a favorable 
change in the military situation, prices would probably fol
low, and the trend of affairs might set as strongly against 
the realization of high profits as it had set formerly in its 
favor. Under such circumstances prudence forbade men to 
enter into contracts that would call for the repayment of 
large sums of money in a future that might bring a low 
level of prices and make it necessary for the debtor to sell 
an unexpectedly large part of his product to obtain sufficient 
money to meet his obligations. A 'man would be in a safer 
position if he kept free of debt and confined his operations 
as closely as possible to business that he could manage with 
his own capital. In other words, men realized their inability 
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to foresee the future and, knowing that it might bring great 
price fluctuations in either direction, sought protection 
against these changes by limiting their future pecuniary 
obligations as narrowly as possible. 

That considerations of this character were carefully 
weighed by business men is clearly shown by the remarkable 
contraction of credit operations that took place during the 
war. When no one could foresee with confidence what would 
be the relative purchasing power of a dollar three months in 
advance, it was obviously risky for a merchant to accept a 
note due in ninety days for goods sold, or to give such a note 
for goods bought. Consequently, cash business increased in 
importance and credit operations diminished-a condition 
of affairs that was remarked in mercantile circles as early as 
August, 1862.1 In proportion as the fluctuations of prices 
became more marked, credits were more strictly curtailed. 
"Even the West," said the New York Times of November 
28, 1863, "which has long been wont to strain credit to its 
utmost, is now buying and selling for cash to an unprece
dented degree." The circular published in 1864 by Dun's 
Mercantile Agency ascribed the small number of bankrupt
cies in large part "to that rigid caution which has obtained 
in our business community in dispensing credits.>U Mr. 
McCulloch in his report as secretary of the treasury, Decem
ber, 1865, said that" it is undoubtedly true that trade is 
carried on much more largely for cash than was ever the 
case previous to 1861."· In the autumn of the same year 
the Commercial and Financial Chronicle made a careful 
inquiry into the credits being granted to the South and 
West, and reached the following conclusions: "The great 
bulk of jobbing sales now being made are on short time, say 
from sixty days to four months. . . . . Half of the buyers 

I Compare H"nt'. Men:,.,.nto'MIJ(IUine. VoL XLVll. p.333, and""''' Commercial 
ChJODide and Review n of later issuee. 

I Ibid.. VoL LII, Po 1411. • P. 1L 
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pay in cash, and a large portion of the remainder average 
less than three months in their credits, while but a very few 
obtain six or eight months." I 

Of course, the increase in cash business meant that the 
demand for commercial loans was less, and this diminution 
in the quantity of commercial paper on the market may not 
improbably have offset the great increase in public securities 
offered to investors. It must be noticed, however, that in 
explaining the cause of the contraction of credit one finds 
himself brought back again to men's conscious inability to 
foresee the future course of prices as the controlling factor 
in the loan market. Ordinarily men treat the value of 
money as a constant and arrange their transactions with 
little conscious reference to its fiuctuatiollS. A paper stand
ard, however, the value of which depends upon the varying 
credit of a government passing through a serious crisis, 
forces upon everyone a realization of the fact that the pur
chasing power of money is subject to great variations. But 
the realization of this fact is of little practical use in arran
ging business affairs unless men can foresee the character of 
the impending changes. During the Civil War the uncer
tainty was so great that such foresight was hardly possible. 
As a consequence it seems probable from what information 
is available that men made their bargains for borrowing and 
lending money upon terms not very unlike the terms pre
vailing in less unquiet times. The chief difference appears 
to have been that, so far as possible, everyone refrained from 
assuming obligations to receive or to pay money at future 
dates, because everyone realized that the sum which he would 
be called upon to give or take might well possess much less 
purchasing power than the sum which he had received or 
given-particularly when the time that would elapse between 
the making and repayment of the loan would be considerable. 

I Vol. I, p. 325. 
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Lest too strong an impression be given of the losses of 
creditors during the war, it is well to call attention to the 
fact that against the losses during the period of rising prices, 
extending broadly from 1862 to January, 1865; were set 
similar gains during the period of falling prices, extending 
broadly from January, 1865, to the resumption of specie 
payments in 1879. If Falkner's index number of 100 
for the latter year can be accepted, it follows that a man 
who had kept a sum of money at interest for the whole 
period from suspension to resumption would find its pur
chasing power at the end of the paper-money regime 
substantially the same as it had been at the beginning. In 
the meantime, however, he would have suffered a heavy loss 
of real income from 1862 to 1865, and on the other hand 
would have enjoyed an increase of real income from the 
latter date to 1879. 

It should also be pointed out that on one important class 
of loans capitalists suffered comparatively little even during 
the war. Interest on many forms of government bonds was 
paid in gold. Capitalists who invested their means in these 
securities consequently received an income of unvarying 
specie value. But even these investors did not escape all the 
evil consequences of the paper-money system; because, as has 
been shown, prices rose in the end to a greater beight than 
the premium upon gold. To illustrate the situation of such 
investors, suppose the case of a man who in 1860 had 
$10,000 of the fifteen-year 5 per cent. federal bonds of the 
loan of 1858. The following table shows what would be his 
income in gold and paper money, and how its purchasing 
power would fluctuate in consequence of the advance in 
prices. 

While persons who had purchased bonds as an investment 
before the war suffered no great loss of income, persons who 
had sufficient faith in the stability of the federal government 
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TABLE LX 

IIOIfBY AIm REAL IlI'OOIlB nBLJIBD BY $10,000 01' BOlIDII 0lP LOAlI O~ 1858 

Average ]l:quiva-Value of Relative Purehas- Relative 
Year Income in $100 of lent of 

~fl:nw:: Gold Coin Gold Coin GoldIn- Prices at Real 
in eomein Retail Income Income 

CorreIlC1 Correnc~ 

1860 .•••••.. $500 $100.0 $500.0 100 500 100 
1861. ....•.. 500 100.0 500.0 103 485 97 
1862 .••.•... 500 113.3 566.5 115 493 99 
1863 •....... 500 145.2 726.0 144 504 101 
1864 ..•.•... 500 203.3 1,016.5 172 591 118 
1865 ••.••••. 500 157.3 786.5 181 435 ff1 

to purchase its securities at the low prices that prevailed 
during the war realized a very high rate of interest. By 
way of rough illustration, consider the case of a foreigner 
who sent $1,000 in gold to New York every January and 
directed his broker to purchase 6 per cenl twenty-year 
bonds of the loan of 1861. The following table shows the 
amount of bonds which this sum would buy and the interest 
which the investment would yield: 

TABLE LXI 

IlI'TBBBB'r nBLJIBD BY All DfVB8'r11Blf'r O~ $1,000 Ill' GOLD Ill' 1llIr1'BD B'rA'l'BS IIIllB8 

01' 1881, IlADB Ill' ~.uroABY O~ BACH YBAB ~II 1l!6Z TO 1865 

Aver~ 
Amount of Gold 

Valuem Average Bonds Interest at Rate of 
Date Currenq Price of Which 6 percent.. Interest U.S.6'sof $1~din of$1,OOOm 1881 on Bonds RealUed 

Gold WouldBu;, 1Io1l8ht 

1862,January ..•..... $1,025 89.6 $1,143 $68.58 6.~ 
1863, January ..•.•.•. 1,451 95.4 1,521 91.26 9.1 
1864, January •••••••. 1,555 Im.5 1,474 88.44 8.8 
1865,January ........ 2,162 110.9 1,950 117.00 11.7 

If the person who made these investments were an 
American, he would be able to sell his gold-interest money 
at a high premium, but he would also have to pay corre-



INTEREST AND LOAN CAPITAL 379 

spondingly high prices for commodities, so that upon the 
whole his position would not be greatly different from that 
of the foreign investor. That such opportunities for invest
ment as these securities offered should exist when men were 
most of the time loaning money .for short terms at 7 per 
cent. or less, is perhaps the most emphatic proof that could 
be offered of the inability of the public to foresee what the 
future had in store. Had men been able to make clearer 
forecasts, the rate of interest would have risen much more 
than it did, and had they not feared for the solvency of the 
federal government, its bonds would not have fallen so low. 
But, for that matter, this same distrust of the government's 
solvency, arising from the darkness of the future, may be 
said to have been fundamentally responsible for all the 
economic disturbances of the war times, because to it was 
due the varying depreciation of the greenbacks. 



CHAPTER VIII 

PROFITS 

I. Profits as a Share in the Distribution of the Product: 
Use of the Terms "Profits" and "Residual l."laimants"-Gains of 
Residual Claimants at the Expense of Laborers, Landlords, and 
Lending Capitalists-Other Things being equal, Profits Varied 
Inversely as Average Wages Paid to Employees and Directly as the 
Complexity of Business Organization. 

II. Profits in Different Industries: 
Dependence of Profits on Relative Advance in Prices of Different 
Products-Profits of Farmers as an Illustration. 

Ill. Statistical Evidence Regarding Profits: 
Meagerness of the Evidence-Statistics of Failures. 

I. PROFITS AS A SHARE IN THE DISTRIBUTION OF THE PRODUOT 

IN the three preceding chapters an attempt has been 
made to show in what manner the depreciation of the paper 
standard affected the real incomes of laborers, landlords, 
and lending capitalists. These classes are all alike in that 
the amount of the remuneration received by them for the 
aid which they render to production is commonly fixed in 
advance by agreement, and is not immediately affected by 
the profitableness or unprofitableness of the undertaking. 
It remains to examine the economic fortunes of those men 
whose money incomes are made up by the sums left over 
in any business after all the stipulated expenses have been 
met. 

For the purposes of the discussion it is convenient to 
call these men "residual claimants," and to use the term 
"profits" to denote the sums which they receive. It will be 
observed that neither of these terms is used in the sense 
frequently assigned it in economic treatises. When one is 

380 
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investigating the consequences of monetary depreciation or 
appreciation, particularly within a limited period of time, 
one finds that the economio funotions that men perform in 
the process of production are facts of less significance than 
the legal positions in which they stand with reference to the 
payment of their incomes. The residual claimant of the 
present chapter is likely to be that man in any business 
organization whom Marshall would call the undertaker; but 
the factor of importance in determining whether the rise of 
prices injures or benefits him is not the work that he per
forms in initiating and superintending operations, but the 
fact that, instead of having entered into a contract to accept 
a certain sum for his services, he has as his share whatever 
funds are left after paying all fixed charges and operating 
expenses. The residual claimant in this sense may be either 
manager, capitalist, landlord, or laborer, or any two or three, 
or all of these persons in one. Which man in any establish
ment of those who contribute services or property to aid the 
process of production is in the legal position of residual 
claimant depends upon the organization of the business. 
Many cases can be differentiated, varying in complexity 
from that of the farmer who works his own land without 
assistance of hired labor or borrowed capital, to that of the 
great corporation which leases its land, borrows most of its 
capital, hires its laborers, and pays fixed salaries to its 
officials. In the last case the residual claimants are the 
shareholders among whom the profits are divided in the 
form of dividends, and these shareholders may include 
among their number persons who are officials, or laborers, 
or bondholders, or landlords of the corporation, or who have 
no other connection with it than that of owning stock. 
But widely different as these residual claimants may be 
from other points of view, they are all alike in that the 
amount of their incomes depends upon the difference between 
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the total receipts of the business and the sums paid to all 
the other co-operators in production who have commuted 
their claims to share in the product for a stipulated pay
ment. The problem of the present chapter is: How did 
the depreciation of the greenbacks affect these differences 
between total receipts and the total of payments to other 
co-operators? 

When the problem of profits is conceived of in this 
fashion, it becomes clear that a very important part of the 
solution has already been contributed by the preceding 
studies of wages, rent, and interest. The evidence has been 
found to support the conclusion that in almost all cases the 
sums of money wages, rent, and interest received by labor
ers, landlords and capitalists increased much less rapidly 
than did the general price level. If the wording of this 
conclusion be reversed-the prices of products rose more 
rapidly than wages, rent, or interest-we come at once to 
the proposition that as a rule profits must have increased 
more rapidly than prices. For, if the sums paid to all the 
other co-operating, parties were increased in just the same 
ratio as the prices of the articles sold, it would follow that 
other things remaining the same, money profits also would 
increase in the same ratio. But if, while prices doubled, the 
payments to laborers, landlords, and capitalists increased in 
any ratio less than 100 per cent., the sums of money left for 
the residual claimants must have more than doubled. In other 
words, the effect of the depreciation of the paper currency 
upon the distribution of wealth may be summed up in the 
proposition: The shares of wage-earners, landowners, and 
lenders in the national dividend were diminished and the 
share of residual claimants was increased. 

Real profits were unusually large during the Civil War, 
therefore, but large because real wages, rent, and interest 
were low. It must not be assumed, however, that the residual 
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claimant necessarily gained as much as the other parties in 
distribution lost. In the chapter upon wages, for example, 
it was suggested that the efficiency of labor probably 
decreased somewhat during the Civil War, because a large 
number of the most efficient laborers had enlisted in the 
armies and their places had to be filled with less skilful 
hands. So far as this was the case, the volume of Olltput 
must have diminished, and, of course, such diminution would 
decrease the dilference between total income and total outgo 
that figures with us as profits. But if this was an important 
consideration, it was one due, not to the paper standard, 
but to the fact that the country was involved in a great war. 

With regard to the relations between residual claimant 
and lending capitalist it must be said that the capital bor
rowed during the war decreased very much more in efficiency 
than the labor hired. When prices had doubled, $1,000 of 
capital was the equivalent of only $500 on the old level of 
prices, and if the borrower had to pay 8 instead of 6 per 
cent. interest, he seems to have been worse instead of better 
off in consequence of the depreciation of money. And, of 
course, the residual claimant is, in fact, worse off because of 
even a slight increase in the rate of interest which he has to 
pay-unless further depreciation takes place between the 
time that he invests the funds lent him and repays them to 
the lender. But if such depreciation does take place, he is 
likely to make a larger gain at the expense of the lender 
than he makes at the expense of the laborer, because the 
contract which he makes with the former is likely to run for 
a longer time than the contract with the latter, and conse
quently the person who finds himself injured by the course 
of events cannot seek relief so promptly by insisting upon 
making new terms. Moreover, the borrower gains not only 
by continuing to pay the same money income to the lender 
for a considerable period, as he may perhaps do with the 
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laborer, but also by returning the principal sum lent in dol
lars of much less purchasing power than the dollars received. 
On the other hand, the borrower of capital feels the effect of 
a downward tum of prices much more quickly than the 
employer of .labor. The wage-tables indicate that, though 
money wages continued to rise for some time after prices had 
begun to fall, they had nevertheless not caught up with 
prices by the end of the war. Therefore, while employers 
were making less extra gain at the expense of their hands 
at the close of 1865 than they had been making in 1863 and 
18M, they were nevertheless receiving an extra profit as 
compared with the situation before the suspension of specie 
payments. The extra gain of the borrower, however, was 
turned into a positive loss as soon as the purchasing power 
of the dollars in which his obligations were repaid became 
greater than the purchasing power of dollars which had been 
lent to him. 

As for the relations between the tenant and landlord, they 
were like those between employer and employee in that 
the efficiency' of the good transferred was not affected by 
monetary conditions, and like those between borrower and 
lender in that the contract was likely to run for a con
siderable term. From the tables of chap. vi which indicate 
that money rents increased less rapidly than money ~0'e8, 
it follows that the gain of the residual claimant at the expense 
of his landlord was probably greater in dElo<rree than the gain 
at the eXpense of laborers. 

Two other general propositions respecting profits are sug
gested by the results of preceding inves~O'lltions. First, 
other things being equal, profits varied inven;ely as the 
average wlloU6 per day paid to employees. This conclusion 
follows directly from the demonstration in chap. v that the 
money wages of men earning $1-$1.4:9 per day before the 
perturbation of prices increased in higher ratio than those 
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of men earning $1.50-$1.99; that the wages of the latter 
class increased more than the wages of men in the next 
higher wage class, etc. Second, other things being equal, 
profits varied directly as the complexity of the business 
organization. By this proposition is meant, for example, 
that a farmer who paid money rent, used borrowed capital, 
and employed hired laborers, made a higher percentage of 
profits than a farmer of whom anyone of these suppositions 
did not hold true. If, as has been argued, the increase of 
profits was made at the expense of laborers, landlords, and 
capitalists, it follows that that residual claimant fared best 
whose contracts enabled him to exploit the largest number 
of these other persons. 

IL PBOPITS IN DIPPEBENT INDUSTBIES 

The effect of monetary depreciation upon profits resulting 
from the increase in the share of the residual claimant in the 
product at the expense of the shares of laborers, landlords, 
and capitalists, was felt more or less alike in all industries. 
Of course, the average advance of money wages was not uni
form in all branches of production: there were probably 
similar differences in the increase of the sums paid as rent 
for locations of various sorts, and there may have been dif
ferences in the fluctuation of rates of interest charged to 
borrowers in dissimilar lines of business. But, despite 
these differences in degree of diminution in the shares of 
these three classes of participants in distribution, as Compared 
with the share of residual claimants, the general character of 
this effect of depreciation was substantially the same in all 
industries. 

There was another and hardly less important effect of 
depreciation upon profits, however, that was by no means 
uniform. In chap. iv emphasis was put upon the dissimi
larity in the price fluctuations of different commodities. 
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These dissimilarities produced corresponding variations in 
the profits realized by producers. The residual claimant 
whose profits came from the production of commodities that 
advanced in price more rapidly than the majority of other 
commodities" derived a second gain in addition to the gain 
made at the expense of his laborers, landlord, and creditors. 
Not only did such a residual claimant have a relatively larger 
share in. the product, but the money value of that product 
was relatively larger as compared with the money value of 
other things that he might wish to buy. When the advance 
of the product in price was nearly the "same as the advance 
of the articles which the residual claimant purchased, he 
enjoyed no such second gain-the only way in which he 
was benefited by the depreciation was through his ability 
to satisfy contracts with the proceeds of a smaller portion of 
the output. Finally, in the case of products that advanced 
in value less than the average the residual claimant not only 
made no second gain, but he even suffered a loss through 
the diminshed relative purchasing power of his product-a 
loss that might or might not be offset by the gains made at 
the expense of the other participants in distribution. 

The statistical material is not complete enough to make 
possible an elaborate investigation of these differences in 
the profitableness of industries due to the dissimilar price 
fluctuations. But there is one case that merits attention, not 
only because of the relative fulness of the statistical record, 
but also because of the great importance of the industry. It 
will be remembered that thirteen agricultural products are in
cluded in the tables of relative prices at wholesale. Since 
this list comprises all the most important farm products of 
the northern states, it affords a fair basis for estimating how 
the farmer's money income was affected by price changes in 
comparison with that of other producers. Table LXII pre
sents the data regarding the prices of farm products in two 
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TABLE LXll 
BBL&'rI9B WHOLB8ALB PBWBB 01' I'ABII PBODUC'l'II A1ID 01' 0TlIBB COIDIODITIB8 

ABrrIlllB'l'IC IlB.ur MBDIAJI 

DATJI 
Thirteen Se .... n All Thirteen Seven All 

~~t9- Farm Articles Farm Farm Articles 
Prodoc_ Included Prodoc_ Prodoc_ Included 

Simple Weighted in Simple Weighted in 
A .... rage Average Table XIV Average Average Table XIV 

l.8OO,Jan .•• 100 108 102 101 102 100 
April .. 100 100 102 100 100 100 
July .. 98 M 100 96 92 100 
Oct •.. 95 95 lOi M 97 100 

1.86l, Jan ••. 92 91 97 M 90 100 
April .• M f!( 98 90 92 97 
July •• '14 66 93 66 66 95 
Oct. .• 76 71 100 71 72 100 

l.862,Jan .•• 83 78 111 84, 79 100 
April., 92 81 110 f!( 85 100 
July •. f!( 77 113 86 74 103 
Oct ••. 97 85 124 96 82 117 

1863, Jan ••• 119 100 142 100 M l.OO 
April •. 144 129 162 l.OO 120 142 
July •. 129 110 1.56 115 103 139 
Oct ••. 133 125 154 127 122 140 

l.864,Jan ••. 159 157 176 152 153 161 
April •• 171 171 194 161 160 175 
July •• 189 192 233 185 206 200 
Oct •.. 194 194 2M 194 174 208 

1865,Jan ••• 223 216 247 224 212 228 
April •• 186 177 ?JJ1 179 169 184, 
July •• 143 129 184, 139 117 160 
Oct ••• 166 154 199 149 149 180 

ways. The first column gives the simple arithmetic means 
of the relative prices of the thirteen agricultural products 
included in the general price tables; the second column gives 
a similar average of the relative prices of barley, corn, meats, 
oats, rye, tobacco, and wheat weighted according to the esti
mated money value of these products in the northern and 
western states in 1860;1 the third column gives the arith-

1 These weights ..... as follows in percentageoo: Com,31U; meats,SU; wheat,lU i 
oats, 1.9; Il'e, L1; barieF. 1.6; tobacco, 0.8. TheF a ... derived from the table of quan. 
tities and val1lell p ... pared bF the statistician of the Department of Agricultu... for 
Senator Aldrich's aommittee and published in its _rt, Part I, Po 108. In order to 
esclude the south Atlantic and south central states, recourse was had to the ceusus 
... ports of farm rields in 1l!8O, as giVeD in the Eleventh c.m.u.. "Report UpoD Agri. 
BDIture, "Table Z. 
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metic mean of the relative prices of all articles included in 
the wholesale price-tables of chap. iv. A second set of aver
ages is added in which the median is substituted for the 
arithmetic mean. 

It seems' safe to conclude from these figures that the 
farmers of the loyal states were among the unfortunate pro
ducers whose products rose in price less than the majority of 
other articles, and that from this standpoint they were losers 
rather than gainers by the paper currency. Of course, it is 
possible that the farmer's loss from this inequality of price 
:fluctuations might be more than offset by his gains at the 
expense of laborers, landlord, and lending capitalist. But 
there is good reason for believing that the increase of the 
residual claimant's profits in the latter fashion was less in 
farming than in any other important industry. Thisconclu
sion seems to follow from the proposition that, other things 
being equal, profits varied directly as the complexity of 
business organization. The American farmers of the Civil 
War were in a large proportion of cases their own landlords, 
capitalists, and laborers. So far as this was true, they had 
few important pecuniary contracts with other persons of 
which they could take advantage by paying in depreciated 
dollars. Of those farmers who hired labor very many paid 
wages partly in board and lodging-an arrangement which 
threw a considerable part of the increased cost of living 
upon them instead of upon their employees. Finally, the 
renting farmer probably gained less on the average from 
the contract with his landlord than tenants of any other 
class, because in a majority of cases the rent was not a sum 
of money, but a share of the produce. While, then, the 
general effect of the paper standard was in the direction of 
increasing profits, it seems very doubtful whether farmers as 
a whole did not lose more than they gained because of the 
price disturbances. 
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III. STATISTICAL EVIDENCE REGARDING PROFITS 

SO far the conclusion that profits were oil the whole much 
increased during the Civil War has been based mainly on the 
results of preceding chapters. It would be highly desirable 
to test these conclusions by means of direct information 
regarding profits made in various branches of trade, but the 
data available for such a purpose are more meager even than 
the data concerning rent or interest. What scraps of informa
tion are available, however, support the view that profits 
were uncommonly large. Mr. David A. Wells, for example, 
in his reports as special commissioner of the revenue, has 
stories of "most anomalous and extraordinary" profits that 
were realized in the paper, woolen, pig-iron, and salt indus
tries.1 A more general indication of the profitableness of 
business is afforded by the remark in the annual circular of 
Dun's Mercantile Agency for 1864, that "it is generally 
conceded that the average profits on trade range from 12 
to 15 per cent." I . 

But the most important piece of evidence is found in the 
statistics of failures compiled by the same agency. The fol
lowing table shows Dun's report of the number of bank
ruptcies and the amount of liabilities in the loyal states from 
the panic year 1857 to the end of the war: 

TABLE LXIII 
BTATIBTICB OJI JlAILl1BES IN TBJ!l LOYAL BTATES lO'BOH 1857 TO 1865 ACCORDING TO 

DUN'S )[ERCANTILB AGENCY a 

Year Number Liabilities Year -Number Liabilities 

1857 •..•. 4:J1j7 5265,500,000 1861. ... 5,935 1178,600,000 
1858 ...•. 3,113 73,600,000 1862 .... 1,652 23,000,000 
1859 •.... 2,959 51,300,000 1863 .... 495 7,900,000 
1860 •.•.. 2,733 61,700,000 1864 ..•. 510 8,600,000 

1865 .... 500 17,600,000 

IEzecutive Document No. 21, 41st Cong., 2d Sess., pp.lxxxi, xciii, cvi; Executive 
Document No. 16, 4.Oth Cong., 3d Bess., pp.42, 46; HlJUBe Of Representat;vllB Report No. 
72, UstCong., 2d Sess., pp. 73, 74. Of. also Commercial and Fi......ci .. 1 ChrODicIe, Vol. 
n, p. 227; C. B. eoNANT in Hunt', MercluJ.nts' Magazine, Vol. Ln, p. 859. 

SHunt', MercluJ.nts' Magazine, Vol. LII, p.146. 
a Commercial and Financi .. 1 ChrODicle, Vol. n, p. M. 
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The very great decrease both in the number and the liabili
ties of firms that failed is the best proof that almost all 
business enterprises were "making money." 

From one point of view the small number of failures is 
trorprising. An llIlBtable currency is generally held to make 
business 11Il8afe, and seldom has the standard money of a 
mercantile community proven so llIlBtable, undergone such 
violent fluctuations in so short a time, as in the United States 
of the Civil War. Yet, instead of being extremely hazard
ollB, business seems from the statistics of failures to have 
been more than usually safe. 

The explanation of the anomaly seems to be that the very 
extremity of the danger proved a safeguard. Business men 
realized that the inflation of prices was due to the deprecia
tion of the currency, and that when the war was over gold 
would fall and prices follow. They realized very clearly the 
necessity of taking precautions against being caught in a 
position where a sudden decline of prices would ruin them. 
How they did this by curtailing credits has been shown in 
the preceding chapter. So long as prices continued to rise 
such precautions were really not needed by the man in active 
business except, in so far as he was a creditor of other men; 
but when prices commenced to fall prudence had its reward. 
Such a sudden and violent drop of prices as occurred between 
January and July, 1865, would have brought a financial 
revulsion of a most serious character upon a business com
munity under ordinary circumstances. But so well had the 
change been prepared for, that the number of failures was 
actually less than it had been in the preceding year of rap
idly rising prices. 

The whole situation can hardly be explained better than 
it was by a New York business man writing in Harper's 
Monthly Magazine: "When the war ended," he said, "we 
all knew we should have a panic.. Some of llB, like Mr. Hoar, 
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expected that greenbacks and volunteers would be disbanded 
together. Others expected gold to fall to 101 or 102 in a 
few days. Others saw a collapse of manufacturing industry, 
owing to the cessation of government purchases. But we all 
knew a 'crisis' was coming, and having set our houses in 
order accordingly, the 'crisis' of course never came.'" 

I Vol XL, Po 147. 



CHAPTER IX 

THE PRODUCTION AND CONSUMPTION OF WEALTH 

I. Production: 
Attempt of Publicists to Demonstrate Prosperity of the North 
During the War-Contemporary Criticisms-Effect of the Paper 
Currency on Production-Influence of High Profits on Industrial 
Enterprises Counterbalanced by Uncertainty of the Future -And 
by Attractiveness of Speculative Lines of Trade. 

II. Consumption: 
Contemporary Complaints of Extravagance - Increased Consump
tion of Articles of Luxury-Decreased Consumption of Necessities 
and Comforts. 

I. PRODUCTION 

DURING the Civil War the question whether or not the 
loyal states were really "prosperous" was debated with much 
zeal. Supporters of the Greenback policy, like Spaulding 
and Hooper, were in the habit of claiming that the paper 
currency "operated very beneficially upon the business of 
the country" and promoted the general well-being of the 
people. 1 "It ~8 an indisputable fact," said Hooper in Jan
uary, 1863, "that the material interests of the North were 
never more prosperous than at present."· 

From Congress such assertions passed on to newspapers 
and pamphleteers. Publicists of the prominenoe of Dr. Wil
liam Elder, D. A.. Wells, and Lorin Blodget employed their 
pens in drawing most cheerful pictures of the condition and 
prospects of the country. A brief citation from the first 
writer will suffice to indicate the general character of the 
conclusions at which these optimistic patriots arrived: "The 
knowledge of an immensely enhanced activity in all branches 

1 Spaulding, Congressional Globe, 37th Cong., 3d Sess., p. 288. 

IIbid., p. 386. 
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of industry," said Dr. Elder, "is brought home to everybody 
in the free states by the almost perfect distribution of its 
benefits. One class, and one class only, of the people, and 
that a class which the general prosperity always injures, 
suJiers something-the class of annuitants, salaried officers, 
and people living upon accumulated capital."l 

The general tone of all these pamphlets suggests that 
the primary object of the writers who prepared them was to 
encourage the public to accept heavy taxation without 
grumbling, and to invest their savings in government bonds 
without hesitation. Laudable as such a design may have 
been, it was not conducive to impartial selection of data or to 
successful analysis, and sober-minded critics had no diffi
culty in showing to such as would listen that the boasted 
prosperity was not so real as it seemed. The little pamphlet, 
" Are We Prosperous?" by "A Boston Merchant" is a good 
example of the protests against accepting the specious 
appearances of activity in business as sufficient evidence of 
actual increase in well-being. The booklet begins by admit
ting that "labor is fully employed, .... trade is active, 
.... money plenty," and that everywhere "are heard 
rejoicings over our prosperity." But, runs the argument, 
if true prosperity consists" in the productive employment of 
labor," there is no great ground for congratulation. For 
nearly a million of men are engaged in the service of the 
government and nearly a million more are making materials 
of war. So far as the work of supplying the wants of the 
community is concerned, all these persons are "not only 
non-producers, but are destroyers and consumers of the cap
ital of the country." The "enhanced activity" of trade and 

1 Debt and B""",,.,,.,. 0/ tM United State. (Philadelphia, June, 1863), pp. 21, 23, 2(; 

ct. W&LL8, Our Burden and Our Strenqth., Troy, N. Y., 1864; BLODGBT, TM Commer. 
cial and Fi .... ncial Strenqth. 0/ tIwJ United State., Philadelphia, 1864. Also see the 
series of letters published in Loudon by RoBOT J. W ALKBB, under the title.Ameri
can Fi __ and B....,..,.".,., 1863 and 1864. 
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the full employment of labor mean only that the people 
left at home are working more than usually hard in the 
effort to supply these non-producers as well as themselves 
with the requisites of life. The producers who sell to the 
government are receiving in exchange not products that are 
wealth, but evidences of debt., This unproductive employ
ment of labor, consumption- of capital without replacement, 
and rapid accumulation of debt, may quicken the pace of 
business, but it does not make true prosperity.1 

From the present point of view it would be improper to 
enter at length upon the question in what degree .the pro
duction and accumulation of wealth were retarded in the 
years from 1861 to 1865. Such a discussion would involve 
an attempt to gauge the relative importance of several inde
terminate elements, such as the degree in which the labor 
force of the North was weakened by enlistments, how far 
the withdrawal of laborers into the army was compensated 
by the increased exertions of those who stayed at home, how 
far the introduction of labor-saving machinery in agriculture 
and other industries was promoted by the lack of hands, 
whether industry suffered from lack of capital because of 
the huge sums lent the government, etc. All these problems 
lie beyond the scope of the present inquiry. But it is 
pertinent to ask here: what influence did the greenback 
currency have as one of the many factors that affected the 
production of wealth l' On this problem the preceding 
investigations throw some light. 

In the first place, the paper standard was responsible in 
large measure for the feeling of "prosperity" that seems 
from all the evidence to have characterized the public's frame 
of mind. Almost every owner of _ property found that the 
price of his possessions had increased, and almost every 

1 I. Our Prosperitr/ m Delusion' Our NmtiotwJ' Debe mnd 0..""""",. by a Boston 
Merchant (A. W. STIITBOlll'l, Boston,l8M. The title on the cover is Tile Age of 0-
bOOM. 
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wage-earner found that his pay was advanced. Strive as 
people may to emancipate themselves from the teeling that 
a dollar represents a fixed quantity of desirable things, it is 
very difficult for them to resist a pleasurable sensation when 
the money value of their property rises or their incomes 
increase. They are almost certain to feel cheerful over the 
larger sums that they can spend, even though the amount of 
commodities the larger sums will . buy is decreased. Habit 
is too strong for arithmetic. 

But, more than this, "business" in the common meaning 
of the word was unusually profitable during the war. The 
"residual claimant" of the last chapter is in most enterprises 
the active business man, and, as has been shown, his money 
income did as a rule rise more rapidly than the cost of living. 
Only in those cases where the advance of the product with 
which the given individual was concerned lagged so far 
behind the advance of those things that he wished to buy as 
to neutralize the gain which he made at the expense of his 
employees and creditors, was the business man actually 
worse off. In other words, "business" was, in reality as well 
as in appearance, rendered more profitable by the greenbacks. 
There is therefore no error in saying that the business of the 
country enjoyed unwonted prosperity during the war. And 
it may be added that the active business man is probably a 
more potent factor in determining the community's feeling 
about "good times" and "bad times" than is the working
man, the landlord, or the lending capitalist. 

The effect of high profits, however, is not limited to pro
ducing a cheerful frame of mind among business men. 
Under ordinary circumstances one would say that when the 
great majority of men already in business are "making 
money" with more than usual rapidity they will be inclined 
to enlarge their operations, that others will be inclined to 
enter the field, and that thus the production of wealth will 
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be stimulated. But the circumstances of the war period 
were not ordinary and this conclusion cannot be accepted 
without serious modifications. 

1. It has been shown that business men realized the pre
cariousness of .all operations that depended for their success 
upon the future course of prices-and nearly all operations 
that involved any considerable time for their consummation 
were thus dependent. So far did this disposition prevail 
that it produced a marked curtailment in the use of credit. 
The prudent man might be willing to push his business as 
far as possible with the means at his own disposal, but he 
showed a disinclination to borrow for the purpose. Thus 
the uncertainty which all men felt about the future in a 
large measure counteracted the influence of high profits in 
increasing production. 

2. The foregoing consideration of course weighed most 
heavily in the minds of cautious men. But not all business 
men are cautious. Among many the chance of winning 
large profits in case of success is sufficient to induce them 
to undertake heavy risks of loss. On the whole, Americans 
seem to display a decided propensity toward speculative 
ventures and are not easily deterred by having to take 
chances. To men of this type it seems that the business 
opportunities offered by the fluctuating currency would make 
a strong appeal. But, while the force of this observation 
may be admitted, it does not necessitate a reconsideration of 
the conclusion that the instability of prices tended to 
diminish the production of wealth. For in a time of great 
price fluctuations the possibilities of making fortunes rapidly 
are much greater in trade than in agriculture, mining, or 
manufactures. Every rise and fall in quotations holds out an 
alluring promise of quick gain to the man who believes in 
his shrewdness and good fortune, and who does not hesitate 
to take chances. The probable profits of productive industry 
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in the narrower sense might be larger than common, but 
this would not attract investors in large numbers if the 
probable profits of trading were larger yet; and such seems 
clearly to have been the case during the war when the paper 
currency offered such brilliant possibilities to fortunate 
speculators in gold, in stocks, or in commodities. Instead, 
then, of the greenbacks being credited with stimulating the 
production of wealth, they must be charged with offering 
inducements to abandon agriculture and manufactures for 
the more speculative forms of trade. 

This tendency of the times did not escape observation. 
On the contrary, it was often remarked and lamented in 
terms that seem exaggerated.. Hugh McCulloch, for instance, 
in his report as secretary of the treasury for 1865, said: 

There are no indications of real and permanent prosperity • . • . 
in the splendid fortunes reported to be made by skilful manipu
lations at the gold room or the stock board; no evidences of increas
ing wealth in the facts that railroads and steamboats are crowded 
with passengers, and hotels with guests; that cities are full to 
overflowing, and rents and the necessities of life, as well as luxuries, 
are daily advancing. All these things prove rather .... that the 
number of non-producers is increasing, and that productive indus
try is being diminished. There is no fact more manifest than. that 
the plethora of paper money is not only undermining the morals 
of the people by encouraging waste and extravagance, but is strik
ing at the root of our material prosperity by diminishing labor! 

More explicit was Mr. Wells's statement of the movement 
away from industry and toward speculative trading. In one 
of his reports as special commissioner of the revenue he said: 

During the last few years large numbers of our population, 
under the inHuence and example of high profits realized in trading 
during the period of monetary expansion, have abandoned employ
ments directly productive of national wealth, and sought employ
ments connected with commerce, trading, or speculation. As a 

IP.9. 
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consequence we everywhere find large additions to the population 
of our commercial cities, an increase in the number and cost of the 
buildings devoted to banking, brokerage, insurance, commission 
business, and agencies of all kinds, the spirit of tr.I,ding and specu
lating pervading the whole community, as distinguished from the 
spirit of production.1 

Within the period under review, then, it seems very 
doubtful whether the high profits had their usual effect of 
leading to a larger production of raw materials or to an 
increase in manufactures. The prudent man hesitated to 
expand his undertakings because of the instability of the 
inflated level of prices; the man with a turn for speculative 
ventures found more alluring opportunities in trade. 

II. CONSUMPTION 

No one can read contemporary comments on American 
social life of the later years of the war without being 
impressed by the charges of extravagance made against the 
people of the North. Newspapers and pulpits were at one 
in denouncing the sinful waste that, they declared, was 
increasing at a most alarming rate. The" shoddy aris
tocracy" with its ostentatious display of wealth became a 
stock subject for cartoonists at home, and earned a well
merited reputation for vulgarity abroad. So common are 
the comments on this subject that no specific references 
need be given; one has only to examine the files of news
papers and magazines, or to read published sermons or let
ters, to find how universally observers were impressed by 
the prevalence of extravagant expenditure. 

I EZ/lC'Utive Document No. tn, 41st Cong., 2d Sess., p. "xxi. ct. CHABLES A. MANN, 
Pa,per Money, pp. 187-9(. The opponents of the greenback party were fond of point;. 
ing to the less rapid increase of national wealth between 1860 and 1870 than between 
1850 and 1860, shown by the figures of the federal eensus, as an indication of the in1lu· 
enoe of the paper currency in disoouraging production. ct. AMASA W ALKEB, The 
Na,tio",,1 0...........", (New York, 1876), p. 44; The Na,tWn (New York), Vol. XII, p.286; 
WIllLLS'S fourth report, cited at the beginning of this note, p. xxxi. The imperfeo
tions of the Census of 1870, however, to say nothing of the unreliability of statistics 
of national wealth in all American censuses, make these data of slight value. 
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In trying to account for this unpleasant phase of social 
development, men usually laid the blame upon the paper 
standard. High prices were said to make everyontl feel 
suddenly richer and so to tempt everyone to adopt a more 
lavish style of living than his former wont. Thus the view 
gained general credence that the greenbacks were ultimately 
responsible for a great increase in the consumption of wealth. 

If the conclusions reached in the preceding chapters 
regarding the changes in the distribution of wealth caused 
by the paper money are sound, however, such a view regarding 
the consumption of wealth can be but partially true. The 
enormous profits of "residual claimants" made possible the 
rapid accumulation of an unusual number of fortunes, and 
the families thus lifted into sudden afHuence enjoyed spend
ing their money in the ostentatious fashion characteristic of 
the newly rich. It is therefore true that the monetary situ
ation was largely responsible for the appearance of a con
siderable class of persons- of whom the fortunate speculator 
and the army contractor are typical-who plunged into the 
recklessly extravagant habits that called down upon their 
heads the condemnation of the popular moralist. 

But if the greenbacks were in the last resort a chief 
cause of the increased consumption of articles of luxury by 
families whom they had aided in enriching, they were not 
less truly a cause of restricted consumption by a much larger 
class of humbler folk. The laboring man whose money 
wages increased but one-half, while the cost of living 
doubled, could not continue to provide for his family's wants 
so fully as before. He was forced to practice economies
to wear his old clothing longer, to use less coffee and less 
sugar, to substitute cheaper for better qualities in every line 
of expenditure where possible. Similar retrenchment of liv
ing expenses must have been practiced by the families of 
many owners of land and lenders of capital. In other words, 
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the war-time fortunes resulted in a very large measure from 
the mere transfer of wealth from a wide circle of persons to 
the relatively small number of residual claimants to the 
proceeds of business enterprises. The enlarged consumption 
of wealth wh~ch the paper currency made possible for the 
fortunate few was therefore contrasted with a diminished 
consumption on the part of the unfortunate many on whose 
slender means the greenbacks levied contributions for the 
benefit of their employers. 

That the diminished consumption of wealth by large num
bers of poor people escaped general notice, while the extrava
gance of the newly rich attracted so much attention, need not 
shake one's confidence in the validity of these conclusions. 
The purchase of a fast trotting-horse by a government con
tractor, and the elaborateness of his wife's gowns and jewelry, 
are much more conspicuous facts than the petty economies 
practiced by his employees. The same trait that leads for
tunate people to flaunt their material prosperity in the eyes 
of the world leads the unfortunate to conceal their small 
privations. Even an attentive observer may fail to notice 
that the wives' of workingmen are still wearing their last 
year's dresses and that the children are running barefoot 
longer than usual. 

But though the newspapers were not full of comments on 
the enforced economies of the mass of the population, whole
sale dealers in staple articles of food and clothing noticed a 
decrease in sales. In reviewing the trade situation in Sep
tember, 1864, when real wages were near their lowest ebb, 
Hunt's Merchants' Magazine remarked that "the rise in the 
prices of commodities has • . . • outrun the power of con
sumption and the fall trade has been almost at a stand. 
Those articles such as coffee, sugar, low grade goods, which 
[form] the staple products of the great mass of the people in 
moderate circumstances, has [sic] reached such high rates 



PRODUCTION AND CONSUMPTION OP WEALTH 401 

that the decline in consumption is very marked, amounting 
almost to a stagnation of the fall trade." 1 

It would be of exceeding interest to trace the temporary 
change in the character of the consumption of the people 
that resulted from the artificial alteration of the distribution 
of wealth by the greenback currency-to see, for example, 
how the consumption of tobacco and liquors was affected as 
compared with the consumption of sugar, coffee, flour, and 
woolen fabrics. But unfortunately there are no reliable 
data to serve as the basis of such an investigation. The 
Revenue Commission of 1865-66 made an attempt to esti. 
mate the decline in the consumption of cotton, tea, coffee, 
sugar, and molasses, but its figures are too largely the 
results of guesswork to possess much significance. a All that 
can be said with assurance is that the consumption of many 
articles of luxury increased very greatly, while the con
sumption of many staple articles declined. It is probable 
that in the first year or two of the war a spirit of economy 
pervaded nearly all classes of the people.- As the charac
teristic effects of the greenback standard began to make 
themselves felt, still more careful supervision of expendi
tures was forced upon wage-earners and small owners of 
land and lenders of capital, while residual claimants began 
to find their profits uncommonly great. The great fall of 
prices in the first half of 1865, combined with the continued 
advance of money wages, alleviated the situation of the first 
class of persons, though it did not quite restore them to the 
situation that existed before the war. To residual claimants 
it brought a reduction in profits that was in part merely 
nominal-the expression of their fortunes in fewer figures, 

I VoL LI, p.243; rJ. also pp. 8'10, «7. 

I H. B. E:reouti"" Document No. 84, 89th Cong., 1st Bess., Special Reports Nos.1-4 • 
• C/., .. II., remarks of T. M. Parker, Congreuiona' Globe, 8'Ith Cong., 2d Bess .. 

Po 885; .. RePOrt of the Bank Commissioners of the State of M.in ..... December, 
l862, in E:reoutive Document No. 20, 88th Cong., 1st Sess., p. 8. 
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but with a denominator of enhanced value-and in part real 
-the relative increase in the shares of the product that 
went to other co-operators in production and the increased 
value of the dollars in which whatever pecuniary obligations 
they had contracted must be paid. But, on the other hand, 
the fact that they had survived the sharp fall of prices that 
they had foreseen would come with the end of the war 
relieved their minds of a great source of anxiety, and put 
them in a position to enjoy the gains that they had saved. 
Consequently in 1865, consumption of goods of all kinds prob
ably increased over that of 1864; of staple articles, because 
money wages had risen, while prices had fallen; of luxuries, 
because, though profits were less enormous, fortunes were 
felt to be less precarious. 



CHAPTER X 

THE GREENBACKS AND THE COST OF THE CIVIL WAR 

I. The Problem and the Method 0/ Solution: 
Financial !I'. Economic Consequences of the Legal-Tender Acts
Various Estimates of Increase in Debt Caused by Greenbacks
Nethod by which Estimate Should Proceed. 

II. The. Greenbacks and Expenrlitures: 
Difference Between Increase of ExpenditUres for Commodities and 
for Services-Difficulty of Distinguishing Between the two Classes 
in Government Accounts-Estimate "of Increase in Ordinary 
Expenditures. 

III. The Greenbacks and Receipts: 
Effect of Depreciation on Various Items of Revenue-Indirect 
Financial Consequences of the Legal-tender Acts. 

IV. The Greenback. and the. Public Debt: 
Danger of Double Computation of Loss by Greenbacks-Terms 
on Which Bonds were Sold-Saving and Loss of Interest. 

V. Conclusion: 
Net Effect of Greenbacks on Amount of Debt Incurred During 
War-Financial Consequences after Return of Peace. 

I. THE PBOBLEM: AND THE METHOD OP SOLUTION 

DISCUSSION of the consequences of the legal-tender acts 
has so far been confined to the economic relations between 
individuals. There is, however, another phase of the sub
ject to be considered. The reader who turns back to the 
account of the debates upon the legal-tender bills will find 
that most of the unfortunate consequences that followed 
their enactment were foretold in Congress- the decline of 
real wages, the injury done creditors, the uncertainty of 
prices that hampered legitimate business and fostered specu
lation. But a majority of this Congress were ready to sub
ject the community to such ills because they believed that 

{OS 
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the relief of the treasury from its embarrassments was of 
more importance than the maintenance of a relatively stable 
monetary standard. There was little of that confusion 
between economic and fiscal considerations that has fre
quently ~n held responsible for the attempts of govern
ment to use its power over the currency as a financial 
resource. Rather, there was a conscious subordination of 
the interest of the community in a stable monetary standard 
to the interest of the government in obtaining funds to 
carry on the war. It is therefore incumbent upon one who 
would judge the policy from the standpoint of its sponsors 
to inquire into the financial effects which to them seemed 
most important as well as into the effects on the distribu
tion of wealth. 

This topic has two aspects-one of which has already 
been discussed. Power to issue greenbacks formed a 
quickly available financial resource from which the treasury 
was able to meet large amounts of indebtedness already 
accumulated when the legal-tender acts were passed. But 
while such issues relieved immediate needs, their ultimate 
effect was to increase the future demands on the treasury. 
The first of these consequences has been dealt with in the 
historical chapters of Part I, where an attempt was made to 
show how much immediate help the greenbacks afforded Mr. 
Chase. It remains for the present chapter to treat the 
larger question: What effect had the greenbacks upon the 
amount of expenditures incurred? 

Few questions raised by the legal-tender acts have 
attracted more attention than this last Even while the 
first legal-tender bill was being considered its critics 
declared that if made a law it would increase the cost of 
waging the war by causing an advance in the prices of 
articles that the government had to buy! As the war wenl 

1 See Pan I, chap. ii, p. 51. 
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on the soundness of this view became apparent. Simon 
Newcomb, writing early in 1865, estimated that by the end of 
1864 the greenbacks had increased the amount of indebted
ness incurred by the federal government $180,000,000 
beyond the amount that would have been incurred had the 
specie standard been maintained. Even if the war should 
end in 1865, he prophesied, $300,000,000 more would be 
added to this needless augmentation of the debt.) 

When the war was over and the divers reasons that had 
deterred many men from criticising the financial policy of 
the government were removed, competent writers began to 
express similar views with freedom. For example, Mr. H. 
R. Hulburd, comptroller of the currency, said in his report 
for 1867: "Probably not less than 33 per cent. of the 
present indebtedness of the United States is owing to the 
high prices paid by the government while its disbursements 
were heaviest.on Mr. C. P. Williams put the increase of 
debt at one-third to two-fifths; C. A. Mann, at one-fourth; 
S. T. Spear, at a billion dollars; L. H. Courtney, an English 
critic, at nearly $900,000,000.· Of later discussions that of 
Professor H. C. Adams has attracted the most attention. 
He estimated that of the gross receipts from debts created 
between January 1, 1862, and September 30,1865, amount
ing to $2,565,000,000 the gold value was but $1,695,000,
OOO-a difference of $870,000,000 between value received 
and obligations incurred.' 

All of these estimates seem to rest either upon guesses or 
upon reduction of sums borrowed in currency to specie value. 
The former method of arriving at the result inspires little 

) Critical Eza ... ination of ""r Fifl<lflCial PoliC1l (New York,I865). pp.I71,I72. 

I Finance Report, 1867, p.15 • 

• See A ReuielD of tile Financial Bituatitm 0/ o..r Count1'1/ (Albany. 1868), p. 7; 
Paper M_ (New York,1873), p.llK; The Legal-Tender Acts (New York,1875), p. 78; 
J""rnaI of tile ROI/al8taliBtical8ocid/l, Vol. XXXI, p. 20L 

• Public Debts, p. 131. 



406 HISTORY OF THE GREENBACKS 

confidence even when the guesses are made by men inti
mately familiar with the federal finances, and the latter 
method assumes that all government expenditures rose in 
proportion to the decline in the specie value of the green
back dollar, and that all revenues remained what they would 
have been on a special basis~assumptions subject to impor
tant exceptions.' The problem of ascertaining the financial 
consequences of the greenback issues is much too complex 
to be solved by methods so crude. Some branches of ex
penditure were much affected by the depreciation of the 
currency, other branches but little. The effect of the paper 
currency on the receipts of the government is quite as 
important a part of the problem as the effect on expendi
tures, and examination shows that here as there clliferent 
items were affected in very clliferent degrees. Finally, the 
greenbacks were themselves a "loan without interest" 
though, on the other hand, they increased the volume of the 
interest-bearing debt by augmenting expenditures. These 
three topics, then-the influence of the paper-money standard 
on ordinary expenditures and receipts, and on interest
must all be examined by anyone who hopes to frame an 
adequate estimate of the net effect of the greenbackS on the 
cost of the war. As will appear, however, examination of 
these topics is beset by serious difficulties. 

II. GREENBACKS AND EXPENDITURES 

It is a familiar remark of writers on publio finance that 
all things required by government fall into one of two 
categories-commodities and services. If the conclusions 
of the preceding chapters on prices and wages are well 
founded, it follows that this elementary distinction regard-

1 Professor Adams is free hom this reproach, for he is CBreful not to say that 
his figures represent the difference made by the greenback policy in the cost of the 
war. This latter interpretation, however, has been commonly put upon the 
passage. E. g., see H. WmTB, Money and Bankiflf/, 1st ed., p. 162. 
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ing the objects of government expenditure is of very great 
imporlance for the present problem. For, since prices 
advanced in much greater ratio than wages, it is clear that 
the greenback issues must have increased the sums paid for 
commodities more than the sums paid for labor. Indeed, 
this difference between increase in cost of commodities and of 
labor seems to have been much wider in the case of the govern
ment than in the case of private persons; for, as was shown 
in see. viii of chap. v, the wages of federal employees were 
advanced on the average considerably less than the wages 
of other persons. Clearly, then, the first step in any 
estimate of the effect of the legal-tender act upon the 
expenditures incurred by government during the war should 
be a careful separation of expenditures for commodities from 
expenditures for services. 

Accordingly, it is a very serious obstacle that one 
encountera in finding that such a separation cannot readily 
be made. A statement of the expenditures of the preceding 
fiscal year is published in each annual report of the sec
retary of the treasury. But in these statements the items 
are arranged rather according to the department of govern
ment through or for which the specified sums were spent, 
than according to the object of expenditure. For example, 
the first general division of expenditures is placed under 
the caption "Civil," and under this caption the first three items 
are" For Congress, including books," "For executive," "For 
judiciary." It is obvious that each of these items must 
include payments for both commodities and services; but 
there is no way of separating the two classes of payments. 

A more detailed statement is given in the annual Account 
of the Receipts and Ezpenditures of the United States 
rendered by the register of the treasury. But even these 
bulky documents do not make possible such a division of 
expenditures as is desired. A careful examination of the 
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register's accounts for the fiscal years 1863-65 shows that 
about one-third of the total expenditures each year con
sists of items which appear to include payments for both 
labor and commodities in unknown proportions. Such, for 
example, are. expenditures upon fortifications, armories, and 
hospitals, repairs of ships, construction of buildings, inci
dental expenses of various bureaus, and the like. The best 
that can be done with these accounts is to divide the items 
into three classes: (1) expenditures for salaries and the like, 
most of which appear to have been little affected by the 
paper currency; (2) expenditures for commodities; (3) ex
penditures that include payments for both commodities and 
labor. Even with such a scheme of classification it is some
times difficult to decide where certain items should be 
placed. 

If this division of expenditures be accepted, the next 
step is to determine in what ratio the expenditures falling 
within each of the three classes shall be assumed to have 
been increased. In the first class the largest items are the 
pay of the regular and volunteer armies. .As was shown in 
sec. viii of chap. v the wages of private soldiers was 
increased from 113 to 116 per month after May 1, 1864-
Since this increase was made with the avowed object of 
compensating soldiers in some measure for the decline in 
the purchasing power of the paper money, one must con
sider three-sixteenths of the pay of the army after that time 
as an addition to the money cost of the war. It is not im
probable also that, had the specie standard been maintained, 
it would have been unnecessary to grant such lavish bounties 
to stimulate enlistments. If so, a part at least of the large 
sums reported as paid in bounties should be added to the 
increase in the cost of the war. To be on the safe side, 
however, this item will be neglected. As for other employees 
of the government besides the soldiers, it appears that in 
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few cases were the money salaries increased beyond the 
scale prevailing before suspension. No doubt it was largely 
from motives of patriotism that so many men in humble as 
well as in conspicuous positions remained in the service of 
the government at wages they would have accepted from no 
private employer. Their self-sacrifice lessened the effect of 
the greenbacks upon the cost of the war in dollars and cents. 
But from any other than the narrowest fiscal point of view 
it was one of the most tmfortunate consequences of the 
paper-money r~e that the men who were serving the 
country faithfully were compelled to submit to a great 
decrease in their real incomes. 

With respect to the second of the above described classes 
of expenditures, the question of interest is whether the 
depreciation of the currency affected the prices paid by the 
government for commodities as much as it did prices paid by 
private purchasers at wholesale. Reference to the tables in 
sec. iii of chap. iv will show that the statistical material 
gleaned from the Aldrich Report indicates that public con
tractors did not advance their prices quite as rapidly as other 
dealers. But it must be remembered that the two series there 
brought into comparison are not constructed in the same 
fashion-one series gives the averages of four relative prices 
each year; the other gives the relative average prices of 
twelve months in some cases and of prices for unstated dates 
in others. Moreover, many of the government series are based 
on prices for 1861 instead of for 1860, and in the former 
year the government seems to have been paying rather higher 
prices than in the latter. Still further the whole number of 
articles included in the government list is not great, and 
about half belong to a single and financially unimportant 
group-drugs and chemicals. Finally, it is not improbable 
that there were changes in the qualities of some articles 
accepted from contractors that account for a relatively slight 
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increase in price. For these various reasons the divergence 
between the two series possesses little significance. 

Much greater weight should be attached to the general 
conclusion drawn in chap. iv-that the dominant factor in 
determining .prices during the war was the fluctuating valua
tion of the currency. There is no reason why knowledge 
that he would be paid in greenbacks should affect in differ
ent degrees the prices that a dealer would ask from the gov
ernment and from private men. Since, then, the fairly 
satisfactory wholesale-price data show a rather close paral
lelism between prices of commodities and of gold, if seems 
fair to infer that the sums asked of the government for 
identical goods also rOBe and fell in rough agreement with 
the premium. True, prices seem not to have advanced so 
quickly as did the gold quotation, but neither did they fall 
so quickly. Everything considered, then, the most trust
worthy index of the increase in the sums expended by the 
government upon commodities is probably found in the aver
age premium upon gold in the several fiscal years. 

An even larger element of conjecture enters into the esti
mate of the increase in the expenditures of the third class, 
which includes payments for both commodities and labor. 
So far as commodities are concerned it is as fair here as in 
Class II to apply the average premium upon gold as an 
index of the increase. But with reference to labor a new 
problem arises. The salaries of most persons in the regular 
service of the government, aside from soldiers, were not in
creased at alL But the titles of the items grouped in Class 
III as they appear in the register's accounts seem to indicate 
that the great mass of the labor was not that of officials, but 
that of workmen employed on a strictly commercial basis. 
In constructing fortifications, erecting and repairing public 
buildings, etc., it is probable that the government or its 
contractors paid as much for the labor hired as a private 
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employer would have done. If so, it follows that the best 
index of the increased expenditure on the labor included in 
this class is found in the tables of chap. v, particularly Table 
xxx, which shows the averave relative wages for all em-

TABLE LXIV 

BSTIIl4'l'BD INCIUIASB IN TBB OBDINABY BXPlDIDlTUBBS OP TBB PBDBIU.L GOVEBII. 
1IElf'l' OAUSED BY TBB GBBBNBACKS 

(In millions of dollars) 

FISCAL YBAlIS 

1862 1866 
Six 1868 1864 1865 Two 

Months Months ------------
Expenditures: I 

Class I, salaries, etc •••••••• 92 242 259 408 45 
. Class II, commodities ••••. 
Class III, both labor and 

82 21.4, 258 402 43 

commodities ............. 89 238 294, 405 44 
Assumed ratio of increase: 

ClassIP .................. ~ 37~ 56$ 102~ ~ 
Class III· ................ 3$ 27~ 

Estimated actual increase: 
~ 77~ 4~ 

Class I, increase .in pay of 
soldiers' ................ 6 62 20 

Class I!. •••••••••••••••••• 2 58 93 203 13 
Class III ................. 3 51 90 176 1.4, 

Total estimated increass each 
year ...................... 5 109 189 441 47 

I The lIgal'8ll for the Ilscal :vears J86II.«; are obtained from the annual reports on 
"Receipts and Expenditnres." For the second half of the1lscal year 1862 the ordinary 
e:o:penditnres were estimated on the basis of the "Treasurer's Accounts" (E. B. E:1J. 
Doc. No. 4, 88th Cong.,1st Bess.), and these e:o:penditnres were divided amongtha three 
elasses according to the proportions given b, the computations for l863. Similarlr, 
the expenditures for the mouths Julr and Angust, 1865, are assumed to be two-thirds 
of the total for the quarter Jul, to Septsmber and are divided among the three 
olasses in the same ratio as the e:o:penditnres for thellscal :vear 1Il65. 

I Average premium upon gold as given in Appendix A below • 

• Average of premium on gold and increase in money wages according to srstem 
of variable weights, as sbOWD by Table XXX above. For wages in each Ilscal ,ear I 
have taken the index number, for Jannary of the corresponding calendar year. 

'~ths of pay of army (except bounties) after May 1, 1864, as the PRJ 
Is reported in "Receipts and Expenditures." For the months July and Angust, 1865, 
the increase Is compnted on on&-half the sum stated by the parmaster-general as 
paid to the army between June SO and October 31. (Ea:. Doc. No. 1, Part n, p. 898, 
I9t.h Cong., 1st Sess.) 
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ployees for whom data are given in Table XII of the Aldrich 
Report. Assuming so much, we have two ratios of increase 
in expenditure for this class-one applicable to the prices of 
commodities, the other to the wages of labor. Since there 
is no way of .distinguishing between expenditure for goods 
and labor it is necessary to make some purely arbitrary 
assumption regarding their relative amounts. The simplest 
assumption is that the increase in the total expenditures of 
Class ill was midway between the average premium upon 
gold and the average increase in money wages. Perhaps 
this assumption may be accepted as well as any other, for, 
if no definite reason can be assigned for it, neither can any 
reason be assigned in favor of any rival assumption. 

In accordance with the preceding plan, Table LXIV has 
been constructed to show the probable increase in the ex
penditure of the government caused by the issues of paper 
money between the date of suspension and August 31, 1865, 
when the public .debt reached its maximum amount! The 
total increase fo~ -the whole period is $791,000,000. After 
all that has been said of the elements that enter into the 
problem it is ~iudIy necessary to insist strenuously that this 
total is but a ;ery rough estimate. 

ID. THE GREENBACKS AND BBCBIPTS 

Almost all the writers who have discussed the financial 
consequences of the legal-tender acts have confined their 
attention to the increase of expenditures. This procedure 
is perhaps natural for ardent critics of the paper-money 
policy, but a little consideration shows that it is unfair. The 
reports of the secretary of the treasury give the govern
ment revenue under five heads-customs, sales of public 
lands, direct tax, miscellaneous sources, and internal revenue. 
Of these receipts some were and some were not affected by 

IBqJorC qf fAe 8tJt:reIar# af fAe ~.1866, Po 6. 
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the greenback issues. In accordance with the provisions of 
the first legal-tender act customs duties were paid in gold, 
and the ad valorem duties were assessed on the foreign 
specie valuation of goods. The receipts from this source 
therefore remained on substantially the same footing as if 
specie payments had been maintained. During the war 
receipts from the sales of public lands were an item of 
little importance-less than $1,000,000 per year-despite 
the decline in the value of the currency that might be paid 
by the purchaser of lands. The receipts from direct taxes 
were all collected under one law passed six months before 
suspension. This law fixed the total amount of the tax at 
$20,000,000 and determined the precise amount to be raised 
by each state.1 Accordingly the legal-tender acts had no 
effect upon this item-except that the states were enabled 
to pay their quotas in greenbacks instead of in gold. The 
revenue derived from miscellaneous sources includes a con
siderable number of small items. Of these, some were doubt
less increased by depreciation, e. g., proceeds of sales 
of captured and abandoned property. Other items were 
unaffected, e. g., receipts of fees by American consUls abroad. 
Premiums on sales of gold coin among these miscellaneous 
receipts may be set down from the present point of view as 
clear gain. 

The last of the enumerated government receipts remains, 
the internal-revenue duties. This system of taxation was 
inaugurated by an elaborate law passed July 1,1862, which 
imposed certain duties, partly ad valorem, partly specific, 
upon a great variety of manufactured articles; imposed a tax 
upon the gross receipts of canals, railroads, theaters, etc.; 
taxed auction and brokers' sales; required licenses for prac
ticing professions; levied an income and a legacy tax, and 
placed certain taxes upon articles of luxury, such as carriages, 

1 Act of August &, 1861; 12 statute. at La.rge, p. 294 
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pianos and plate.1 This law was superseded two years later 
by another internal-revenue act which raised the rates of 
taxation, and increased the number of articles made to pay 
dnties.2 

At the tiJ:ne the first law was passed the depreciation of 
the currency was not great, and probably the rates of taxa
tion imposed do not differ much from what they would have 
been upon a specie basis. But without any modification 
of the terms of the law, the progressive rise of prices must 
have caused an increase of the revenue from ad valorem 
duties, and from taxes on gross receipts and upon incomes. 
Receipts from specific duties, licenses, etc., however, prob
ably did not increase except as changes were made in the 
law or in its administration. While, then, the yield of this 
most important of the sources of federal revenue was materi
ally affected by the legal-tender acts, it would be too much 
to argue, as was done with reference to expenditures fo)" 
commodities, that it was increased in the ratio indicated by 
the premium on gold. Some arbitrary assumption, however, 
must be made regarding the ratio of increase if any estimate 
is to be had. 'AgaiIl; it is perhaps best to adopt the simplest 
expedient, and: count the increase of receipts from internal 
taxes at the full amount indicated by the premium, but, on 
the other hand, Aake no account of the increase of receipts 
from miscellaneous sources. Since the latter sums are 
relatively small, it is probable that an estimate thus made 
will err rather on the side of over, than of understating the 
increase of revenue. 

The total increase of receipts shown by this method as 
applied in Table LXV is $174,000,000. Again the caution 

112 Statutes at Large, pp. ~. The amendments to this act were not such as to 
increase the total revenue derived from it. See acts of July 17, 1862 (12 Statutea, p. 
627); Mamh S, 1863 (ibid., pp. 713-31), and Mamh 7, 18& (13 Statutes, p. U). 

2Act of June SO, 18M, 13 Statutea at La'I'(Je, pp. 22lHI06; amended by act of Mamh 
8, 1865, (ibid., pp. (69-87). 
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TABLE LXV 

CAUSBD BY TIDI e_CKS 

(In millions of dollars) 

Fiscal Fiscal Fiscal Fiscal Fiscal 
Year Year Year Year Year 

1862 (Six 1863 IBM 1865 1866 (Two 
Months) Months) 

I~ ---
Current receipts: I 

From customs •...•••••••• 33.5 69.1 102.3 84.9 31.3 
From sales of public lands. .1 .2 .6 1.0 .1 
From direct tax ..••••..••. 1.8 1.5 .5 1.2 .0 
From miscellaneous sources .. 5 3.0 47.5 33.0 12.3 
From intemal revenue •••. ..... 37.6 109.7 209.5 64A 

---------------
35.9 111.4 260.6 329.6 108.1 

Assumed ratio of increase ••. ~ 37~ ~ IOU ~ 
Estimated actual increase •.. 0 10 39 106 19 

is hardly necessary that the result is to be accepted subject 
to a wide margin of error. 

So far the discussion of the increase both of expenditures 
and of revenues has proceeded as if the paper currency had 
exerted none but simple and direct effects. There were other 
financial consequences of the shift from the specie to the 
paper standard, however, that were not unimportant, though 
they were indirect and difficult to gauge. Three of the most 
prominent must be indicated. 

1. It is probable that not a little of the lavishness with 
which public funds were appropriated by Congress during 
the war can be traced to the paper-money policy. At least 
such was the opinion of a man so well placed to observe the 
operations of the treasury as Hugh McCulloch. In his report 
of 1867 he said: "As long as notes could be issued and 
bonds could be sold at a premium or at par, for what the 

I As given bJ' the annual statements of the register of the trea91ll'J' (see Fiola"" .. 
Beporto,1l!62, p. 3'/; 1863, pp. M, ar.; 18M, p. 83; 1865, pp. ",45,48). For 1862 the receipts 
of the last two qnartera of the J'ear are given; tor 1886 two-thirds of the receipts for 
the ftrst QJl8rter. 
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statute made money, there was a constant temptation to 
liberal, if not unnecessary, expenditures. Had the specie 
standard been maintained and bonds been Bold at a discount 
for real money, there would have been an economy in all 
branches of the public service which unfortunately was not 
witnessed." I 

2. If the paper currency tempted the government to reck
less expenditures, it also predisposed the people to submit 
more willingly to heavy taxation. It has been remarked 
several times that the advance of money wages and of money 
prices made most people feel wealthier, and, feeling wealthier, 
they were less inclined to grumble over the taxes. 

3. But while the feeling of prosperity may have been 
instrumental in procuring a cheerful acceptance of war taxes, 
it is very doubtful whether the net effect of the paper-money 
system was favorable to revenue. It was pointed out in the 
last chapter that the lagging of money wages behind money 
prices necessarily diminished the consumption of wealth 
among wage-earners. In so far as this diminution affected 
the consumption of articles that paid either an import or an 
excise duty-and there were but few articles exempt from 
taxation by one of these methods-the fall of real wages 
must have lessened the tax receipts. Much the same must 
have been true, although in less degree, of the indirect taxes 
collected from the consumption of the great agricultural 
class, if the conclusion of chap. viii is true, that farmers were 
injured rather than benefited by the price fluctuations. On 
the other hand, the extravagance of the fortunate families 
enriched by the receipt of high profits tended to increase 
the revenue for the time being; but it is improbable that the 
increase of receipts from the enlarged consumption of this 
limited class offset the decrease of receipts from the enforced 
economies of wage-earners and farmers. 

I Report o! the Secretaf'1/ o!theTreasuf'1/, November 30, 1867, p. xi. 
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While, then, these indirect effects of the paper currency 
on expenditures and receipts could not by any system of 
bookkeeping be brought to definite quantitative statement, 
it is probable that their net result was unfavorable to the 
treasury. 

IV. THE GREENBACKS AND THE PUBLIC DEBT 

It may seem that in a discussion of the financial conse
quences of the legal-tender acts account should be taken of 
the effect of the desertion of the specie standard upon the 
terms on which the government could borrow. The resort 
to a legal-tender paper currency, one may argue, is a con
fession of acute financial distress and as such must depress 
the market for bonds. Therefore, to the financial loss caused 
by the increase of expenditures should be added a second 
loss from the unfavorable terms to which the government 
had to submit in selling its securities. 

Of course, it is true that the secretaries of the treasury in 
their efforts to borrow money were obliged to agree to some 
very hard bargains. There was little ground for exultation 
over the sale at par of bonds bearing interest at 5 or 6 per 
cenl in gold when the currency received from purchasers 
was worth in specie but 50 per cent. of its face value. But 
this 1088 arising from the diiference in value between the 
paper dollars received by the treasury for bonds and the 
specie dollars which the treasury contracted to pay bond
holders after a term of years is not a further loss in addition 
to the losses discussed in the preceding sections, but rather 
these same loases looked at from another point of view. For, 
the estimate of the increase of expenditures above receipts, 
and therefore of debt contracted, rests precisely upon the 
decline in the value of the paper dollar from the specie 
standard. One may arrive at an estimate of the loss either 
by computing the increase in the number of dollars that had 
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to be borrowed in paper money to be repaid in gold, or by 
estimating the decline in the specie value of the paper money 
raised by the sale of bonds; but to make estimates by both 
of these methods would be to include two guesses at the 
same item. 

It is, of course, true that, had gold bonds been sold largely 
at less than par for paper money, a second loss would have 
been incurred from the discount in addition to the loss from 
the smaller purchasing power of the currency received. But, 
as a matter of fact, the deviations from par in the subscrip
tion prices for bonds were not of great importance. The 
prices of government securities did not lluctuate very widely 
during the war, for the very good reason that these prices 
showed merely the value of one set of government promises 
to pay, viz. , bonds-in terms of another set-viz., green
backs. Most factors that affected the credit of the goveJID.
ment would affect the specie value of all its promises in much 
the same manner, and therefore would not alter materially 
the ratio of one to another. 

It remains only to say a word about the effect of the 
legal-tender acts upon the interest charge borne by the gov
ernment. The great financial argument in favor of the 
greenbacks has always been that they constitute a "loan 
without interest." However many millions the depreciation 
of this currency added to the principal of the publio debt, 
the greenbacks should be credited with whatever sum was 
really saved in this fashion. But against the saving of 
interest effected by issuing greenbacks instead of selling 
bonds should be put down the loss of interest on the 
increase of debt arising from the augmentation of expendi
tures. If the rate of interest be. taken at 6 per cent., a 
simple calculation shows that the interest saved by the 
greenbacks up to August 31, 1865, was but $28,000,000 
greater than the interest lost through the excess of increase 
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of expenditures over the increase of receipts as shown by 
Tables LXIV and LXV. By the end of this pe#od the 
augmentation of debt caused by the greenbacks had appar
ently become greater than the volume of greenbacks in cir
culation, so that from this time forward the annual loss of 
interest probably exceeded the gain. 

V. OONOLUSION 

The public debt reached its maximum amount August 31, 
1865, when it stood at $2,846,000,000.1 Of this immense 
debt the preceding estimates indicate that some $589,000,000, 
or rather more than a fifth of the whole amount, was due to 
the substitution of United States notes for metallic money. 
Little as these estimates can pretend to accuracy, it seems 
safe at least to accept the conclusion that the greenbacks 
increased the debt incurred during the war by a sum run
ning into the hundreds of millions. If so, it follows that, 
even from the narrowly financial point of view of their spon
sors, the legal-tender acts had singularly unfortunate con
sequences. 

The present chapter, to agree with its predecessors, must 
end with the Civil War. But it may be pointed out that 
the financial effects of the legal-tender acts, like the eco
nomic effects, did not cease with the return of peace. No 
additional discussion is required to show that the varying 
depreciation of the currency continued to affect the volume 
of both receipts and expenditures until resumption of specie 
payments in January, 1879, restored the greenbacks to 
equality with gold. It is equally clear that the United 
States notes continued to be a "loan without interest," and 
that, on the other hand, the government continued to pay 
interest on the unnecessary debt created during the war. 
But there is another phase of the subject that deserves spe-

I Bepor1 of OWl Secreta.rv of the Treaaut'll. 1866. p. 6. 
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cial remark, because it is frequently overlooked. A consid
erable portion of the immense public debt in existence 
August 31, 1865, consisted of obligations expressly payable 
in "lawful money. " In so far as the government was able 
to pay these-debts out of revenue before the greenbacks had 
appreciated to par, it effected a saving.l But all such top
ics - the continued effect of depreciation on government 
expenditures and revenue, the annual loss or gain of inter
est, the cost at which the "lawful money" debt was paid, 
the expense at which specie payments were resumed, and 
the difficulties encountered in maintaining the convertibility 
of the paper money into specie-belong to a later period in 
the history of the greenbacks. It is probable, however, that 
were a careful study made of these topics the indictment 
brought against the greenbacks on financial grounds would 
be rendered yet more serious. 

lOf course, when the lawful money debt was paid by refunding operations
that is, out of the proceeds of new loans themselves payable in gold - no such savings 
resulted, unless the new bonds were sold at a premium. An estimate of the saving 
actually effected may be found in the Journal of Political Economll, Vol. V, pp.l(lH1. 
The total arrived at is $'i2,000,000. If this sum be deducted from the above estimate 
of the increase in debt, the net loss to the government caused by the greenbacks 
during the war will still appear to have been over half a billion in gold. 
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APPENDIX A 

GOLD VALUE OJ' THE PAPER CuRRENOY, 1862--e5 

ExPL.ANATOB'I' NOTB.-There are two well ... uthenticated tables that show the 
a~rase month17 and yearly .. Blue of cunency in gold during the Ci .. il War: (1) a 
table published by the Amerir.oR Alma ...... (see, eo g., issue of 1889, p. 34l); "(2) a table 
prepared by the Bureau of Statistics (Fi-. Commerce and Immigration of the 
Uniter:l8tatea, Series of 1891H16, No. 4, p. 518). For the years 1lS62-65 these tables are 
identical; the1igures gi .. en below are taken from the eecond. Tbis table was pre
pared by Mr. E. B. Elliott, actnary of the treaSlU'J', in the following manner: four 
daily quotations of the rates of gold at New York, .. iL, the opening, highest, lowest, 
and closing prices, were recorded; from them a daily a'f8rB118 was made, and from 
these "a .. erage daily prices was prepared the a~rage rate for each month. 

The table of daily highest and lowest prices is based, for the reasons assigned 
in the tot (Part n, chap. iii, sec. il, upon the tablegi~n in the Report of the Cham· 
Iler of Commerce of the State of NfJ1IJ Y..-II: for 188;..e&, Part n, pp. 13G-&'1. The 1lgures 
tor the first e1e~n daJ'B of Janna.,., 188a, howe~r, are supplied from the dailJ' 
reports of the premium on gold in the New York Commen:ialAtluerCiaer. 

TABLE 1 

.0lITBL'I' BIGBBST, A'fIIBAGB, AND LOWEST GOLD PBlCll OP $100 OP PAPI!K .OIlBY 
IN TBB NBW 'I'OBl[ IlABI<BT 

1882 

Month Date of Highest Price Highest l A~rage Lowest! Date of 
LowestPr. 

January •.•.. 1 199.50 197.60 $95.24 10 
February ... 27,28 97.92 96.60 95.47 15 
March •••••. 25 98.77 98.20 97.56 1 
ApriL ....... 8, 18, 19, 24, 25, 26 98.52 98.50 97.68 2 
May ........ 1 97.92 96.80 00.04 27 
June ....... 11 00.74 93.00 91.32 27 
July ........ 1 91.95 86.60 83.25 22 
August ••.•. 9,11 88.89 87.00 86.02 29 
September •. 1,2, 16,17, 18 85.84 84.40 80.65 00 
October •.... 1 81.97 77.80 74.91 22 
November ... 29 77.52 76.00 75.05 10 
December ... 1 77.82 75.60 74.63 4 

1 The highest and lowest prices are taken from the following tables of daily 
prices. 
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TABLE 1- Conti"ued 
MONTHLY MGHEST, AVERAGE, AND LOWEST GOLD PRICE O~ $100 O~ PAPER MONEY 

Df THE NEW YOIlK IIAJlKllT 

1863 

Month Date of Highest Price Highest) Average Lowest) Date of 
LowestPr. 

January ..... 2 $74.84 $68.90 $62.21 31 
February ... 10,11 65.57 62.00 57.97 26,28 
March ...... 26 71.M 64.70 58.22 1,2 
April .....•. 8 68.73 66.00 63.34 1 
May ........ 26,28 69.69 67.20 64.62 7 
June ........ 10 71.17 69.20 67.40 16 
July ........ 20 81.14 76.60 68.97 1 
August ..... 25 81.88 79.50 77.07 1 
September .. 1 78.82 74,.50 69.87 29 
October ..... 1 71.24, 67.70 63.80 15 
November ... 27 69.93 67.60 64.94, 21,23 
December ... 1 67.51 66.20 65A7 4,,29 

1864 

January ..... 6 $66.01 $64.00 $62.75 19 
February ... 27 63.64 63.10 62.11 16 
March.: .... 1 62.89 61.40 58.91 26 
April ....... 4, 60.15 57.90 M.13 26 
May ........ 10 59.52 56.70 52.63 31 
June ........ 2 53.05 4,7.50 40.00 29,00 
July ........ 1 4,5.05 38.70 35.09 11 
August ..... 00 4,3.20 39.40 38.20 6 
September .. 00 52.36 «.90 39.29 2 
October ..... 3 52.91 4,8.00 4,3.91 31 
November ... 18 4,7.62 !I2.8O 38A6 9 
December ... 19 4,7.00 «.00 4,1.15 7 

1865 

January •.... 21 $50.70 US.OO $4,2.67 4, 
February ... 21 50.92 4,8.70 4,6.14 7 
March ...... M 67.51 57.50 4,9.75 1 
April ........ 10 69.69 67.00 64.73 5 
May ........ 11 77.82 73.70 68.91 1 
June ........ 5 73.M 71.40 67.74, 15 
July •....... 3 72.14 70.40 68A3 28 
August ..... 11,15 71.00 69.70 68.73 2 
September .. 15 70.11 69.50 68.97 1 
October .... 2,3 69.38 68.70 67.11 6 
November .. 1 68.73 68.00 67.23 29 
December .. 9 69.20 68.40 67.34 1,4,,5 

) The highest and lowest prices are taken from the following ta bles of daily 
prices. 
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TABLE 2 

D.uLY RIGIlE8T AND LOWBST VALUE IN GOLD 0" $100 IN CUBBENCY 

1862 

Janus.,. Febma.,. March April May June 

$99.50-98.52 $96.62-96.62 $9'1.68-9'1.56 $96.1&-98.04, $9'1. !Wr9'1. 80 S. 
99.01~.'I'/ S. S. 98.0HI"I.63 97.80-97.56 $96.62-96.50 
99.01~.T1 98.1(-98.62 98.0HI"I.63 98.28-98.16 97 .56-91.32 98.62-96.62 
98.28-98.04, 98.62-96.50 98.1&-98.04, 98.28-98.16 S. 98.62-96.50 

S. 98.74-96.62 98.~.04, 98.16-98.04, 98.91-96.39 96.50-96.15 
97.80-97 .56 98.74-96.62 98.0HI"I.92 S. 97.44-96.73 96.15-95.98 
11'1.&-9'1.011 98.74-96.50 98.0HI"I.92 1I'I.!Wr9'1.80 97 .68-9'1.32 96.15-95.04, 
98.62 98.62-96.50 98.28-98.16 98.58-9'1.92 97.32-97 .09 S. 
95.92 S. B. 98.28-98.16 96.97-96.85 95._.81 
96.6IH!5.84 98.50-98.27 98.~.04, 98.28-98.16 96.85-96.74 95.98-95.81 
98.62-96.15 98.27-96.15 98.4IHIII.28 98.16-98.04, S. 98.7~.69 

B. 98.15-98.04, 98.4IHIII.40 98.28-98.04, 98.74-96.50 95.47-95.01 
11'1.09-9'1.09 95. _.81 98.52-98.52 S. 98.85-96.74 95.01-94.90 
11'1.32-96.85 96.81-95.58 98.52-98.40 98.28-98.16 98.85-96.85 94.67-94.56 
11'1.56-97.33 95.58-96.41 98.52-98.52 98.28-98.16 96.85-96.50 S. 
11'1.80-97.58 8. S. 98.40-98.40 97 .09-96. 62 93.9C}.93.63 
98.1&-98.04, 98.39-96.27 98.52-98.40 98.52-98.40 97 .09-98.91 94.34-93.90 
98.28-98.04, 98.74-96.39 98._.52 98.52-98.52 S. 94.90-94.45 

B. 91.09-96.85 98.52-98.40 98.52-98.40 98.85-96.85 94.34-93.19 
11'1.80-97.58 98.85-96.74 98.77~.M S. 98.85-98.74 94.0\-93.79 
11'1.80-97.58 98.91~.91 98.'1'1-98.52 98.40-98.40 96.85-96.62 94.01-93.90 
11'1.44-91.21 11'1.09-9'1.011 98.'I'I-98.M 98.4IHIII.40 96.62-96.50 S. 
98.74-96.39 S. B. 98 .4IHIII.28 96.74-96.62 93.63-92.59 
98.74-96.62 91.09-96.85 98.'I'/~.M 98.52-98.40 98.1 .... 98.50 92.38-91.95 
11'1.09-96.85 91.09-96.91 98.89-98.71 98.52-98.52 S. 92.38-91.95 

S. 11'1.21-96.91 98.'I'I-98.M 98.52-98.40 98.15-98.15 91.85-91.58 
11'1.09-96.85 11'1.9"..-9'1. 80 98.'1'1-98.28 S. 96.15-98.04, 91.43-91. 38 
98.74-96.74 11'1.9"..-9'1.80 98.'I'I-98.M 98.4IHIII.28 98.27-96.15 91.14-91.M 
98.85-96.74 ........... 98.52-98.52 98.28-98.28 98.39-96 .27 ti. 
98.85-96.62 ........... B. 98.~.04, 98.50-96 .50 91.85-91.58 
98.62-96.50 ........... 98._.28 . .......... 96.62-96.50 . .......... 

JuI, Augns' September October November December 

$91.9iHl1.58 $86.86-l!6.39 $85.84-85.47 $81.91-60.81 $TI .15-76.19 $TI.82-76.05 
91.85-91.43 86.96-811. '1'1 85 .84-85.85 H1.47-81.3I S. 76.34-16.05 
91.32-91 .38 B. M.93-84.75 81. 72-81. 55 76.63-76.05 16.34-15.16 

Holiday 87.84-86.98 84.93-84.84 8l.63-81.3I '1'1.22-76.63 15.19-74.63 
91.32-91.01 87.34-87 .15 84.57-83.95 S. 76.05-15.61 16.05-75.47 

S. 87 .84-87 .15 84.21-83.88 81.38-80.58 76.05-15.16 76.63-75.76 
90.91-90.10 81.12-87.05 S. 81.Il1-80.12 16.05-1 •. 16 S. 
99.89-89.69 88.19-87.12 84.21-83.63 80.43-80.08 75.16-15.41 16.12-87.05 
88.11-85.84 88.89-88.59 84.:.Hl4.12 79.M-19.05 S. 15.40-15.19 
86.49-85.11 B. 84.:.Hl4.21 18.59-77.52 75 61-15.05 75.69-15.47 
87.15-86.21 88.89-88.20 84.21-84.12 78.12-n.91 76.34-75.33 15.69-75.61 
87.82-87.34 88.11-87.58 84.39-84.21 S. 76.05-15.16 76.05-15.90 

B. 81.43-87.34 84.75-84.57 71.52-77 .87 76.05-75.16 76.26-75.76 
86.58-85.98 86.71-86.31 B. 16.34-15.19 76.34-75.16 S. 
85.65-&';.47 87.15-86.58 85.11-84.93 75.16-75.33 75.9C}.75.76 75.63-75.61 
85.65-75.29 87.34-87.84 85.84-84.93 75.76-75.47 B. 15.16-15.26 
84.93-84.12 S. 85.84-85.11 7576-75.47 75.76-75.61 75.61-75.19 
84.03-83.88 86. 86-l!6. 71 8.';.84-85.56 16.98-16.78 76.12-75.76 75.69-15.33 
84.57-84.39 87.15-86.86 85.58-85.47 S. 7698-76.34 75.61-15.33 

S. 86.96-811. '1'1 85.65-85.38 71.75-17. 28 7676-76.63 75.76-15.26 
88.51-83.38 86.77-86.30 S. '1'1.97-77.07 16.76-76.56 S. 
88.59-83.25 86.58-86.02 85.38-85.11 75.19-74.91 76.63-76.43 75.61-75.40 
84.03-83.88 86.86-l!6.31 84.93-84.21 75.47-75.19 S. 75.69-75.61 
8.';.47-84.39 S. 84.:.Hl4.03 76.34-75.16 76.85-76.43 75.76-75.69 
81.58-85.84 86.'1'1-86.39 88.33-82.81 76.9"~76.19 7709-76.92 Xmas Day 
85.47-85.11 86.'1'1-86.67 88.16-82.99 S. '1'1.3'1-'1'1.28 15.63-15.16 

B. 86.'1'1-86.58 62.89-82.39 76.98-16.19 Thanks. Day 75.63-75.40 
85.7(..8.';.02 88.58-86.49 B. 75.91-15.61 71.3'1-'1'1.28 S. 
88.39-8.';.84 86.21-86.02 62.14-80.91 76.19-75.90 77.5:1-11.3'1 75.63-75.33 
81.43-86.67 88.49-88.39 82.Il1-80.85 76.18-16.43 S. 15.40-15.19 
87.34-86.67 S. ........... 71.32-16.92 ........... 75.05-74.84 
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DAILY BIGBBB"r AlfD LOWBB"r VALUB Df SOLD o. $looDf ClUBBBB'CY 

1863 

~ , .. - Febrlllll'J' 1Ian:h April lIa~ .luna 

1 B. T .... •• Da7 S. S. SIlUCHI3.M $68.M-GI.01 $68.4!HI'I.80 
Z $'lVIt .... 7(.'IO ·SIl8.81H12.89 $58.31-68.22 66.2iHIIl.89 66. '/Z-f6.45 68. 14-e'l.1I1 
II 14. '11 .... 14.85 114.13-6(.46 58.48-58.22 65.lIIl-«i.15 S. 68.1(..4.18 
4 S. 63.89-63.09 6O.6Hi9.52 M.IllHK.Q 6'1. 4IHiII. 6'1 68.4IHIII.l!II 
5 14.211-1II.!N 63.8H3.29 63.89-63.29 S. 6'I.M-GI.01 68.4IHIII.38 
6 '14.63-14.28 63.5!Hl3.09 66.6'I~.!N 66.28-65.41 65.~.!N &8.111-68.'111 
1 14.63-14.01 63.8H3.M M.IllHK.81 66.6'1-65.41 6U!3·M.6Z S. 
8 18.60-'Il!.99 S. S. 68. '13-68.08 M.BlHK.1II 89.93-69 .• 
9 'Il!.411-'Il!.!D 114 '13-611.90 114.21-68.59 68.8S-Il1.57 6'1.11-66.58 '10.36-'10.24 

10 13.0&-'Il!.01 65.51~.99 112.5IHl1.85 68.2IHl'l.11 S. 11.11-'10.98 
11 8. 65.51-65.04 63.lIt-&.09 66.45-65.57 6'I.34-e'l.11 '10.54-'10.42 
12 11.11-'10.30 M.M-M.1II 63.IIHI2.45 S. 6'I.34-e'l.oo '10.60-'10.111 
13 'IO.4Z-69 .« M.4Il-M.I0 6Z.39-62 .08 63.89-63.41 66.18-66. 'Il! '10.60-'10.18 
14 68.14-e'l.57 M.Q~.10 63.39-62.99 M.~.l!II 66.18-66.6'1 S. 
15 6'1.51-6'1.28 8. S. 65. 'i!HW,.!N 66.18-66.6'1 89J!(H18. f9 
16 68.1lHi8.61 114.15-&'1.41 M. '/lHl(.81 65. 'i9-ti5. 04 66.18-66.58 6'I.68-61.to 
11 68.0&-6'1.74 63.11Hl2.'111 :.t~:~ 65.Z5-M.21 S. 68.1lHi8.61 
18 8. 6Z. 81-1ll. 111 66.12-65.52 66.18-66.6'1 89.8'1-69.14 
19 6'1.68-6'1.28 61.92-60.98 M.51~.15 S. 6'1.51-6'1.06 89.93-69.51 
l!IO 6'1.68-61.28 61.M-Il1.01 M. '/lHl(.52 6'I.2HIl.M 6'1.28-6'1.11 89.&9-89.89 
21 6'I.68-61.M 61.111-61.16 M.~.51 68. 4IHIII. 03 6'I.2HIl.6'1 S. 
22 6'I.91-6'1.M S. 8. 68.61-68.08 6'I.M-GI.18 89. 'I1Hl9.50 
28 68.0lHI'I.57 61.16-60.65 66.ZS-«;.15 6'1. to-f6. 6'1 6'I.SHti.89 89. 'I1Hl9.89 
24 6'I.t0-f6.117 59.61-68.81 68. 'ilHI2.89 66.01-65.'111 S. 89.8'1-69.« 
25 S. 58.81-68.01 11.68-'10.55 65. 'i!HW,.!N &8.61-68.ZII 89.08-66.61 
216 6'1.11-65.90 59.011-51.91 11.9(....11.30 S. 89·89-68.91 89.08-66.91 
Z1 65.Z5-M.6Z 58.8'1-58.48 11.~'IO.98 1III.6'I~.99 89.68-69.06 &8.91-68.115 
Z8 65.51~.!N 58.81-61.91 '10.60-89.8'1 66.83-66.89 89. &9-89.50 S. 
29 65.36-M.Q ................ S. 66.6'1-66.89 89.!D-Q!.91 &8.28-6'1.91 
30 65.38-611.19 ................. 69.lI2-6l.91 --- 89.0IHi8.115 68.4lHi8.U 
81 6Z.I!IHii2.21 ............. 6'1. 3t-4i6. 6'1 ............... S. .. .......... 

.lab' Augu§ September October November December 

1 $69 .08-66. 91 $'77.29-'11.01 $'78.82-18.51 $'l1.24-11.24 S. SIl1. 51-6'1. 40 
2 89.50-69.32 S. 18.~18.1a 70.11H19.61 $68.55-68.ZII 6'I.34-e'l. Z8 
II 89. «-69.32 '18.~'18.Z8 '11.8'1-74.41 '10.11-69.8'1 68.4lHi8.38 66.01-65.51 
4 Hol,tdQ '11.91-'11.67 74.91-7VI5 S. 68.4!HlIU8 65.51-65.47 
5 'I8.211-78.!D 16.0&-15.90 89. «-«1.06 68.8S-Il1.91 65.110-65.79 
6 'Il!.411-11.81 ,.. .. 'l'lhann. 8. 68 .49-6'1. 91 6'1.57-6'1.28 S. 
7 15.47-'Il!.!D 78.7"18.Z8 15.19-15.115 68.38-611.216 &8.8S-Il1.115 l1li.28-65. ,. 
8 16.U-15.90 19.21-19.13 75. '16-15.69 68.55-68.41 S. 6'I.2HIl.89 
9 76.19-16.115 S. 75.54-15. to 68.1..ss.08 6U!HIlI.!II 6'1. 34-e'l. 28 

10 75.61-15.47 79.29-18.90 76.26-16.12 6'I.to-6'l.M 68.91-68.111 1l7.2HIl.SS 
11 75.69-15.47 79.21-19.115 '11.29-'11.01 S. 68.79-68.61 66.2:Hi6.01 
12 S. 79.29-19.13 7'1.59-'11.52 •. 89-66.56 68. !D-Q!.08 66.56-66.50 
13 16.19-15.91 '18.91-78.74 S. 65.Ilt-M.52 68.O:HI1.115 S. 
14 16.19-16 115 79.U-19.06 16.41-15.91 65.51-65.04 &8.!D-Q!.08 66.18-66.50 
15 '11.59-'11.8'1 79 '16-19.68 16.""15.89 M.ICH13.80 S. 66.3t-4i6.M 
16 798'1-19.29 S. 16.12-15.61 M.81H14.&' 68.0lHI'I.91 6'1.011-66.18 
17 19.52-79.8'1 19.60-19.52 75.61-75.41 6'I.0CHI6.6'1 6'I.6Z-6'I.M &fl. 56-66.45 
18 79.U-79 114 19.60-19 60 75.19-15.115 S. 66.89-66.6'1 65.95-65.1' 
19 S. 80.82-19.92 14.'11-7'.63 1III.ll8-M.81 66.28-65.47 66.01-65.79 
!II 81.1 .. 19.16 80.0&-80.06 S. 66. 83-66. 78 65.51-65.25 S. 
Z1 19.8'1-78.51 'III.U-19.16 11.9(....11.81 89.57-68.41 65.~.!N 65.7~.51 
az 80.82-19.52 8O.11l41O.06 'Il!.86-'Il!.!D '10.05-69 .32 S. 65.7~.68 
28 19.52-19.29 S. 'l2.~'Il!.S8 68.61-68.216 65.36-6f-94 65. 'i9-ti5. 51 
24 79.29-79.21 80.65-81.65 111. 13-'Il!.99 68.1(..4.03 66.45-65.79 65.95-85.90 
25 79.52-19." 81.68-80.91 'Il!.411-'Il!.to S. 6'1.28-6'1.11 XmasD'7 
ZII S. 81.63-81.14 11.9(....11.81 66.89-66. '18 -~ 66.01-66.01 
Z1 '18.48-78.12 80 82-80.06 S. 68.49-6'1.91 89.98-68.73 S. 
28 18.~78.Z8 8O.65-8I.to 11.81-11.75 68.61-68.ZII 89.2IHIII.1' 65.!MHI5.52 
29 78.~78.Z8 8O.11l41O.06 'IO.11H19.8'1 68.0lHI'I.57 S. 65.52-65. 41 
30 78.85-78.Z8 S. 70.60-'10.42 68.4IHIII.32 6'1.51-6'1.28 65. !MHI5.51 
81 78.0&-'11.52 78.7 .. '11.91 ............... &8.79-68.111 . .......... 65.a..65.M 
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TABLE 2- Conti"ued 

DAXLY mQHBST AlfD LOWEST VALUB IN GOLD 01' $100 IN CUBJml(OY 

186,1 

Janna..,. February I March April May Juue 

~~~, $63.49-63.39 $62.89-62.50 $60.06-59.44 S. $52.63-52.63 
83.69-63." 62.6IHI~6Ii 10.0&-69. \I'l ~.8%-56.88 53.0&-02.63 

8. 83. 8!HIS. 29 62.31412.11 iii. 66.5O-5IJ.63 62.61-52.32 

e5:H:il5 
63.29-63.29 62.45-51. 92 80.1510.02 55.11-55.11 52.56-52.19 
63.8!HIS.19 61.81-51.18 59.66-59.61 58.42-56.30 S. 

66.01-55.01 63.39-53.19 S. 59.26-58.61 51.41-56.58 51.55-51. 55 
65.M-«i.68 S. 61.8Hl.82 58.61-58.48 51.89-51.65 51.81-51.33 
65._.68 82.9!H\2.19 61. 4!HI1. 26 59.00-59.00 S. 51.81-51.75 

· .... S:···· 62.6IHI2.60 59.88-59.61 59.00-59.00 58.91-58.48 5O:SS:OO::n 62.19-62.19 80. 11H1O. 10 S. 59.52-59.33 
65.63-65.51 62.1iH12.10 60.14-50.10 59.00-59.00 51._.14 50.44-50.38 
65.04-M.83 62.89-62.19 62.81-51.13 51.55-51.14 51.8(Hi1.39 S. 
65.04-M.99 62.1<H12.65 S. 58.94-58.90 58.62-51.51 51.09-51.09 
M.1:H14.51 S. 62.81-62.21 58 .82-58. 42 58.14-58.06 51.15-50.63 
M.41-M.81 62.5iHl2.85 61.63-51.44 51.64-51.55 S. 50.51-50.57 
M.21~.90 62. 4(HI2. 11 61.81-61.13 .58.~.39 51.64-51.55 50.70-50.10 

S. 62.55·62.50 62.06-61. 92 58.50-58.18 50.86-50.19 
62.19-62.19 82.55-62.55 61.35-61.85 58.65-58.85 55.25-55.11 51.22 51.l5 
62.19-62.75 63.29-63.04 61.11H11.13 59.88-59.52 55.10-55.06 S. 
63.19~.94 62.84-62.19 S. 59.88-59.10 55.25-55 .25 50.51-50.44 
M.~.59 S. 61.13-51.18 59.93-59.10 55.10-55.10 50.25-48.06 
63.80-63.44 62.89-62 .89 

6O:SS:00:f2 
51.64-51.22 S. 41.~.48 

M.10-63.85 63.69-63.39 51.48-58.34 54.91-54.91 48.111-«.84 
S. 63.59-63.49 80.06-50.06 S. 54.83-54.83 46.9iH6.06 

63.~.M 63.19-63.14 Good frida,. 55.81-54.19 54.13-54.09 46.13-45.45 
63.29-63.24 63.49-6314 59.00-58.91 55.11-54.13 54.M-54.50 S. 
63.69-63.59 63.84-62.49 S. 55.25-55.11 53.16-53.89 45.25-41.61 
6.1.84-62.59 S. 

6O:ss:ro:29 
58.22-55.48 53.16-53.16 42.13-41.61 

63.86-63.44 62.89-62.19 58.30-55.41! S. 42.55-40.00 
63.86-63.M ........... 61.12-60.88 55.11-55.58 53.16-53.76 4O.8Z-40.00 

S. .......... 60.88-60.88 . .......... 52.63-52.63 . .......... 
July August September October November December 

$4.~.05-40 .00 $39.M-38 .61 $41.15-40.24 $52.63-51.61 $43 .48-41.41 $44.10-48.61 
43.4IHO.00 39 . OEHIII. 68 4O.24-lI9.29 S. 43.5140.85 43.43-42.78 

S. 39.0EHIII:68 42.37-41.01 52.91-52.15 44 .00-42.24 43.81-43.211 
Holiday 

8!i:8H8:28 
s. 52.63-52.02 43.11-41.91 S. 

42.55-40.16 42.55-41.01 52.64-52.29 42.4IHO.86 44.05-43.53 
4O.~.24 38.51-38.20 41.58-41.32 52.112-50.16 S. 43.48-42.80 
38.11-36.63 S. 41.52-41.19 50.51-49.02 41.93-40.67 41.93-41.15 
37.49-36.11 88.9iHl8.54 42.42-41.49 50.83-49.20 40.18-40.08 41.84-41.19 
38.46-36.36 39.&0-39.14 42.11-42.31 S. 411.85-36.46 41.15-41.26 

J. 39.29-39 .14 45.81-43.16 51.02-50.25 41. 11H111. 53 42.64-41.80 
38.~.09 39.39-38.95 S. 50.41-49.11 42.22-40 90 S. 
36.91H15.46 39.20-38.83 46.84-44.44 49.94-48.84 41.~.62 43.01-42.11 
37.21-36.63 39.85-39.02 45.98-43.86 49.05-41.68 S. 42.81-42.46 
38. 1<H1'1. 81 S. 44.1'-4.1.86 46.08-46.03 41.15-40.55 42.85-42.46 
4O.91H19.06 39.10-38.93 43.81-43.51 46.89-45.45 41.9140.98 42.64-42.06 
iO.24-38.28 39.1Z-38.95 44.6".H3.86 S. 43.16-41.61 42.18-42.80 

S. 39.10-38.91 45.21-44.12 45.82-44.94 45.62-44.10 44.42-43 22 
39 .33-38.24 38.91-36.16 S. 46.46-46.51 41.62-45.66 S. 
38.M-37.21 88.91-38.18 44.67-44.10 46.19-41.28 46.30-44.35 47.110-46.03 
88.31-3'/.91 38.99-38.89 44.84-44.10 46.48-41.34 S. 45.35-44.05 
38.99-38.46 S. 45.45-45 .05 46.2".H7.85 45.98-45.15 44.99-44 25 
39.92-.'l8.80 88.93-38.87 46.30-45.20 &1.13-46.84 44.64-43.67 45.25-44.54 
89.41-39.06 98.89-38.12 '1.39-46.08 S. 45.35-44. " 45.85-44.89 

S 39.35-38.91 50.00-41.17 &1.11-46.11 Thana.D·y 45.38-45.05 
39.16-88.85 39.29-39.10 S. 46.51-45.11 46.14-45.20 S. 
38.&0-38.54 39.47-39.06 51.21-50.47 41.09-46.08 45.58-44.51 Holiday 
39.37-38.81 40.82-38.53 52.02-51.21 46.54-46.16 S. 46.30-45.81 
4O.91H19.68 S. 51.:18-48.18 46.48-45.92 «.2IH2.78 46. 24-44. M 
40.00-II9.45 42.~3-40.82 51.48-49.50 45.93-45.20 48.10-42.35 45.05-44.42 
39.53-38.16 43.20-42.37 52.36-51.51 S. 44.00-42.92 44.25-43.57 

S. 42. 13-41. l5 ........... 45.15-43.91 . .......... 44.59-43.88 
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TABLE 2-Continued 

DAILY mGIlBST AND LOWEST VALIIB IN GOLD 01' $100 IN CIIRBENCY 

1865 

January February March April May June 

S. $49.88-48.63 $50.12-49.75 $66.23-65.79 $10.11-68.91 Fast day 
Holiday 49.aH8.54 50.99-50.51 S. 71.05-70.18 $12.73-72.27 

$44.25-43.51 48.72-47.63 50.47-50.25 63. 7lHi7 .57 70.86-70.48 73.2tH2.99 
48.29-42.67 47.93-46.62 50.25-50.00 63.32-67.23 70.42-69.75 S. 
«.17-4:1.57 S. S. 67.57~.73 70.18-69.50 13.9(...73.13 
«.05-43.81 47.17-46.62 50.51-50.22 R6.56-65.57 70.05-69.63 73.39-72.93 
«.17-4:1.96 n.06-46.u 50.73-50.25 67.91-66.45 S. 72.99-72.66 

S. '7.51-46.92 51.05-50.57 67.M-66.M 72.33-69.93 72.60-72.48 
«.22-«.05 '7. M-4ll. 73 51.71-50.92 S. 73.66-72.66 72.93-72.48 
«.9(...48.69 47.51-47.20 53.58-52.32 69.69-68.67 76.26-73.66 72.93-72.60 
45.45-44.69 48.87-47.85 53.1~.22 68.49-68.03 77.82-75.90 S. 
48.19-45.51 S. S. 68.91-68.49 76.56-75.05 72.33-70.92 
45.77-45.05 48.75-48.31 53.98-52.22 68.49~7.97 77.37-76.78 71.11-69.93 
45.92-45.25 48.28-47.90 56.26-54.05 PI'U ... taQ. S. 70.61-69.93 

S. 48.84-46.48 57.39-55.90 kch. clOMd 77.07-76.63 69.~7.74 
4.~. 85-45.22 49.26-46.78 53.74-56.54 S. 76.76-76.48 69.69-68.85 
48.62-48.08 49.14-46.87 62.50-59.17 67.51-65.36 77.15-75.97 69.57-68.91 
48.51-46.08 49.02-48.66 61.~.15 68.38-67.68 77. 15-76.M S. 
48.08-46.54 S. S. Holiday 76.56-76.05 71.~.75 
49.57-48.13 50.4(....(9.M 62.40-59.57 Holiday 76. 78-76.M 72.60-71.62 
50.70-48.54 50.92-50.06 64.73-62.79 67.91-66.83 S. 71.68-70.48 

S. Holiday 64.10-62.89 67.06-66.45 16.56-76.19 71.17-70.55 
50.54-49.32 5O.28-49.M 66.~.69 S. 76.26-75.54 70.61-70.30 
50.54-49.08 50.28-49.M 67.51-65.57 Holiday R07-73.8O 70.61-70.18 
48.96-48.19 50.51-50.03 65.15-63.~ Holiday 73. 53-72. U S. 
49.50-48.31 S. S. 66.39-65.79 73.66-72.48 71.42-70.61 
47.90-48.51 50.12-49.51 65.36-64.31 67.80-67.00 73.60-73.06 70.60-70.42 
48.95-45.45 49.81-49.14 65.0H;4.67 68.14-67.57 S. 71.81-70.80 

S. ........... 66.23-65.63 68.49-68.26 73.53-72.99 72.40-71.81 
47.39-46.57 ........... 66.83-65.84 S. 72.86-72.07 71.9(...70.80 
49.50-47.39 ........... 66 .12-65.84 ........... 73.26-72.73 . .......... 

July August September October November December 

$11.75-70.92 $69 .50-68. 91 $69.26-68.97 S. $68.7HB.55 $67 :57-67 . M 
S. 69.03-68.73 69.32-69.U $69.38-69.32 68.49-68.20 67.80-67.45 

72. U-71. 17 69.38-69.14 S. 69.38-69.08 68.20-68.03 S. 
Holiday 69.75-69.32 69.~.26 69.06-66.14 68.14-67.97 67.62-67.M 

71.68-71.24 69.87-69.57 69.38-69.14 68.26-67.91 S. 67.51-67.M 
71.9(...71.49 S. 69.20-68.97 68.48-67.11 68.~1.85 68.14-67.57 
71.68-71.56 69.~9.« 69.14-69.03 68.49-68.08 68.08-67.91 Thank!. Day 
71.56-71.36 69.32-69.08 69.20-69.08 S. 68.26-67.74 68.61-68.26 

S. 69.57-69.20 69.14-69.08 68.61-68.14 68.48-68.14 69.20-68.91 
71. 68-71. 30 70.30-69.63 S. 69.03-68.79 68.2~8.2O S. 
71. 75-71. 48 71.30-70.48 69.20-69.14 69.06-68.91 68-26-68.08 69.06-66 .85 
11.05-70.42 70.93-70.42 69.57-69.20 68.97-68.79 S. 69.14-68.91 
70.48-70.42 S. 69.81-69.57 69.14-69.03 68.14-67.97 68.97-68.73 
70.18-69.6.1 70.30-69.99 69.87-69.57 69.14-69.03 68.03-67.91 68.85-68.48 
70.42-70.18 71.30-70.73 70.11-69.81 S. 67.91-67.85 68. 26-68. U 

S. 70.86-70.39 70.05-69.81 69.97-68.73 67.97-67.91 68.49-68.26 
70.42-69.93 70.55-70.11 S. 69.67-68.32 68.14-68.03 S. 
69.93-69.75 70.18-69.57 69.75-69.57 68 .49-68. 38 68.06-66.03 68.48-68.20 
70.80-69.57 69.83-69.32 69.63-69.« 68.26-68.03 S. 68.26-68.20 
70.24-70.05 S. 69.6:1-69. « 68.49-68.38 68.20-68.03 68.49-68.14 
70.36-70.05 69.38-69.08 69.50-69.32 68.61-68.33 68.20-68.08 68.55-68.38 
7018-70.05 69 81-69.« 69.81-69.50 S. 68.06-66.03 68.55-68.48 

S. 6969-69.50 69.81-69.57 68.49-68.32 68.06-66.03 68.79-68.61 
70.11-69.81 6968-69.50 S. 68.49-68.38 68.14-68.08 S. 
69.93-6969 69.69-69. « 69.98-69.50 68.7HB.38 68.~7.97 Xmas D'y 
69.99-69.69 69.«-69.26 69.57-69.50 69.03-68.67 S. 68.85-68.73 
69.81-68.85 S 69.50-69.32 68.73-68.55 67.97-67.74 68.85-68.79 
69.14-68.48 69.~.38 69.~.38 68.85-68.67 67.85-67.40 68. 7!H;8. 67 
7005-68.73 69.38-69.26 69.50-69.38 S. 67.57-67 23 68.91-68.67 

S. 69. «-69.03 69.«-69.32 68.67-68.62 6791-67.40 69.03-68.97 
69.87-69 38 69.20-68.97 ........... 68.55-68 38 ........... S. 



APPENDIX B 

RELATIVE PRIOES OP CoMMODITIES 

TABLEt 

BBLA.'I'XVB PRICES 011' I"AIUI PRODUCTS 

A. INDIVIDUAL SEIIIES 

BARLEY CLOVER SEED CORN 

DATE ----
New Chi· Cin· New Chi. New Cin· 
York cago cinnati York cago York cinnati 

------------
1860, January •..•••.... 103 101 84 103 99 122 107 

April ...•••....... 100 117 109 94 88 97 95 
July .............. ... 93 98 . .. 99 87 97 
October ....•...•. 96 89 109 103 114 94 101 

1861, January ......•... 90 64 92 103 102 97 71 
April ..••......... 88 71 78 91 89 88 67 
July ............•. 94 34 57 91 89 65 57 
October ...•...... 81 59 52 ... 92 75 57 

1862, January .•••••.••. 94 59 57 84 85 89 57 
April ............. 113 80 80 98 105 79 69 
July ....•..•...... ·75 101 80 89 83 75 73 
October .•..•..•.. 131 115 89 102 82 81 

1863, January •••.••.... 166 161 155 126 124 109 91 
April ..•....•..••. 191 186 184 117 107 126 133 
July .•••••...•.... ... 195 . .. . .. 120 103 115 
October ••.••..... 163 181 172 149 120 119 182 

1864, January ....•..... 178 205 190 161 143 178 208 
April •..•..••..••. 165 233 155 183 139 178 212 
July .............. 

232 
233 ... . .. 161 217 218 

October .......... 248 224 251 193 217 242 
1865, January ....•..... 257 220 184 326 309 257 212 

April ............. 202 165 149 294 298 196 141 
July .............. 163 101 86 343 161 102 131 
October .......... 160 129 ... 274 163 125 127 

1866, January .......... 135 110 

It~ 
160 158 127 107 

April ............. 153 89 123 114 106 97 
July .............. 135 76 172 ... 137 120 125 
October .......... 175 140 184 183 137 130 166 

429 
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TABLE 1-Continued 

BELATlVB PRICES 011' II'ABIl PRODUCTS 

FLAX SEED HIDES I MEAT: BEEvEs 

DATB 
New Cin- Cin- Chi- New Cin- New Chi-
Y.a cinnati cinB&ti - York cinnati York ""CO 

--------------
1860, January ... 98 100 100 91 100 103 103 97 

April •..... 102 100 107 100 103 117 108 113 
July .•••••• 101 100 107 106 103 90 92 105 
October .... 00 100 85 103 94 90 97 85 

1861, January •.. 101 100 93 69 68 97 103 105 
April ...... 91 100 93 82 75 110 90 105 
July •...... ... 91 63 58 61 76 90 110 
October .. _. 98 91 85 69 86 90 90 77 

1862, January •.• 116 114 78 72 83 83 103 73 
April •.•••. 140 136 }~ 86 75 90 97 97 
July._ .•••• 129 ... 79 83 97 87 90 
October •... 125 114 100 103 94 76 87 85 

1863, January .•. 19.'J 182 126 106 99 90 97 92 
April ...••• 182 295 130 120 94 131 118 145 
July ...•.•. 165 

iS2 
137 113 94 l24 110 110 

October ...• 165 137 141 103 97 103 101 
1864, January ... 2m 227 148 132 125 131 118 10> 

April ....•. 223 236 141 156 139 179 144 141 
July ..•...• 231 255 174 161 161 166 162 177 
October .... 200 255 159 120 133 193 178 153 

1865, l anuary ..• 233 259 156 139 153 221 164 169 
April ••.... 176 182 156 100 104 262 215 242 
July ......• 142 136 96 91 83 193 159 145 
October ...• 190 245 119 122 128 166 190 222 

1866, January ... 187 227 133 93 139 172 174 179 
April ..•.•• 160 205 141 76 133 193 159 155 
July ...•.•• 203 264 133 93 125 2m 172 210 
October .... 209 255 133 120 139 193 169 185 

MEAT: SHEEP MEAT: PORK OATS I RYB 

DATB .-----
New Cin- Chi; I Cin- New New I Cin- Cin- New 
York cinnati cago cinnati York York :::: cinnati ~ 

----~ 
1860,Jan .. 101 110 91 121 90 111 119 113 107 

Apr •. 110 138 100 101 97 103 106 119 100 
July. 92 83 101 62 107 95 101 87 99 
Oct. . 97 69 108 116 106 92 74 81 94 

1861,Jan .. 101 138 87 115 86 90 64 70 .. 
Apr •• 99 124 87 98 82 80 M 63 77 
July. 78 55 53 63 68 72 57 52 
Oct .. 87 55 51 61 63 83 59 41 82 
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TABLE i-Continuer) 

aBLA'I'XVB PBlCBS 0:1' :rARK PRODUCTS 

HEAT: SBBBP HEAT: PORI[ OATS RYE 
DATB -

New Cincin .. Chi· Cincin· New New Cinein· Cinein· New 
York nati CS&O nati York York Dati nati York 

----------------
1862, Jan .. 106 90 48 65 60 99 69 49 101 

April 110 110 52 65 74 93 72 63 94 
July. 97 72 45 47 57 103 84 56 87 
Oct .. 101 103 57 63 67 138 99 66 75 

1863, Jan .. 110 83 69 94 75 166 128 69 107 
April 138 179 84 76 88 200 173 113 126 
July. 87 114 76 74 88 178 156 85 121 
Oct .. 97 121 79 57 79 168 173 113 130 

1864,Jan .. 136 145 92 141 113 224 205 153 152 
April 179 200 144 151 139 214 195 149 151 
July. 117 110 184 151 176 238 200 175 236 
Oct .. 147 166 14~ 237 179 208 185 158 173 

1865,Jan .. 175 207 227 3U 219 261 212 164 2D3 
April 211 276 197 227 191 212 148 113 145 
July. 101 117 147 174 169 177 153 70 101 
Oct .. 124 152 2.35 257 229 144 111 88 119 

1866, Jan .. 161 166 176 244 165 122 96 85 121 
April 140 179 175 189 171 115 101 73 101 
July. 113 138 176 188 165 147 111 107 143 
Oct .. 108 131 183 196 173 137 111 127 149 

TOBACCO 

TIxOTBY SEED 

DATB Leaf Leaf Wrap's Wrap's Wrap's Leaf 
Aver'gIl Fine Ohio PelUl. Conn, Ky. 

--------
Cinein· Chi· New Cincin • Cinein .. New New New New 

Dati cago York nati nati York York York York 

--------
1860,Jan .. 87 83 94 100 100 100 100 126 112 

April 121 113 110 100 100 100 100 91 98 
July. '92 116 '00 ... ... 100 100 91 89 
Oct .. 87 ... .. . 100 100 91 101 

1861, Jan .. ... 89 98 ... .. . 100 100 91 104 
April 107 85 120 ... ... 100 100 91 98 
July. ... ... 101 ... jis 88 88 74 110 
Oct .. 58 57 72 84 88 88 74 125 

1862, Jan .. 58 64 77 145 123 88 88 74 146 
April 66 65 82 116 1m 104 104 94 152 
July. '64, ... 67 148 127 104 104 94 153 
Oct. 60 74 222 182 131 131 118 223 
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DATB 

1863, Jan .. 
April. 
July. 
Oct .. 

1864"Jan .. 
April. 
July. 
Oct .. 

1865, Jan .. 
April. 
July. 
Oct .. 

1866, Jan .. 
April. 
July. 
Oct .. 

TABLE l-CORtin""" 
RBLATIVE PIUCES OP PARI( PRODUCT8 

TOBACCO 

TulOTHY SEED 
Leaf Leal Wrap's Wrap's 

Aver'ge Fin .. Ohio Penn. 

Cillein- Chi-I New Cinein- Cinein· New New 
nati eago York nati nati York York 

----------
68 72 110 241 218 131 131 
78 59 82 284 236 173 173 ... . .. 94 284 236 173 173 
99 91 94 220 203 173 173 

120 110 104 255 218 173 173 
110 101 106 25.'1 218 231 231 ... . .. 120 220 218 269 269 
229 162 192 216 203 269 269 
227 218 226 261 295 269 269 
174 152 211 247 318 135 135 
... 181 134 273 341 9li 96 
155 144 182 240 341 115 115 
140 129 163 237 250 115 115 
136 147 163 216 203 115 115 
178 ... 259 216 203 115 115 
128 114 127 212 203 115 115 

WHEAT 

wrap'sl Leaf 
Conn. Ky. 

----
New New 
York York 

----
118 259 
191 312 
191 238 
191 213 
191 262 
235 262 
265 253 
265 318 
265 333 
176 387 
135 226 
162 297 
169 297 
169 297 
169 297 
169 232 

DATB 
Winter Spring Prime N!,.2 No, 2 

W mter Sprmg 

New New Cinein- Chi- Chi
York York nati eago eago 

------------1-----------
1860, January ....................... 102 105 103 99 99 

April ...........•..•••...•..... 105 98 110 105 105 
JUly ....•...................... 102 lOa 93 105 108 
October ........................ 91 94 95 91 88 

1861, January •......•..........•.••.. 98 97 84 82 
April ...•................•..••. 99 102 83 96 81 
July ........................... 78 65 63 57 
October ........................ 95 94 66 76 74 

1862, January ........................ 103 103 72 71 70 
April ........................... 91 102 78 73 74 
July ........................... 86 85 69 76 75 
October ........................ 93 92 72 85 83 

1863, January ........................ 107 103 83 93 86 
April ........................... 125 99 108 112 110 
July ........................... 108 102 89 100 97 
October ........................ 98 103 93 95 104 
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TABLE l-Conti .. _ 

BBLATIVB PBICES OB PARM: PRODUCTS 

DATa 

WHEAT 

Winter SPringl Prime N:0.2 No,2 Wmter Sprmg 

New New Cinein· Chi. Chi· 
York York nati eago eago 

------------1----------
1864, January ........................ 116 

April .......................... 126 
July ........................... 190 
October.. • . .. .. .. .. . .. . .... . ... 143 

1865, January ....................... 185 
April .......................... 1M 
July ........................... 107 
October.. .. .. .. .. . .. . .. .. .. .... 166 

1866, January ........................ 148 
April .......................... 141 
July ........................... 177 
October.. .... .... .... .... .. .. .. 199 

118 
131 
193 
149 
184 
137 
103 
141 
139 
112 
155 
177 

110 
110 
169 
143 
173 
127 
105 
181 
165 
198 
228 
236 

B. AVBBA.GBS POB THE SBVEBAL PRODUCTS 

Date Barley Clover Corn Fla" 
Seed Seed 

1860, January ................. 96 101 115 99 
April .................... 109 91 96 101 
July ..................... 96 99 92 101 
October ................. 98 109 98 100 

1861, January ................. 82 103 84 101 
April .................... 79 90 78 96 
July ..................... 62 90 61 91 
October ................. 64 92 66 95 

1862, January ................. 70 85 73 115 
April .................... 91 102 74 138 
July .................... 91 86 74 129 
October ................. 107 96 82 120 

1863, January ................. 161 125 100 188 
April .................... 187 112 130 239 
July ..................... 195 120 109 165 
October ................. 172 135 151 174 

1864, January ................. 191 152 193 217 
April .................... 184 161 195 230 
July .................... 233 161 218 243 
October ................. 235 222 230 228 

108 
123 
176 
129 
144 

111 
132 

ilii 

Hides 

--
97 

103 
105 
94 
77 
83 
61 
80 
78 
87 
87 
99 

110 
115 
115 
127 
135 
145 
165 
137 

115 
114 
199 
149 
160 
101 
92 

126 
98 
93 

119 
195 

Meat: 
Beeves 
--
101 
113 
96 
91 

102 
102 
92 
86 
86 
95 
91 
83 
93 

131 
115 
100 
118 
155 
168 
175 
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BBLA'I'IVB PBICB8 011' 1I'ABK PBOD1JC'1'8 

Date Barle,. Clover Corn l!'1ax Hides Meat: 
l:!eed Seed Beeves 

1865, J anuary ~ ••••••.••••••••• 220 318 235 246 149 185 
April .••••••••..•••••.•.. 172 296 169 179 m 2ro 
July •••••••...•••....•.. 117 252 117 139 90 166 
October ••••••••••••.•.•. 145 219 126 218 123 193 

1866, January ••••••••••••••••. 135 159 117 2J11 122 175 
April .•••••••.•.••••••••• 125 119 102 183 117 169 
July •.••••.•••.•.•••.••. 128 137 123 Z34 117 196 
October •.•..••..•..•..•. 166 160 148 232 121 182 

Date Meat: Meat: Oats llJ'8 Tim. Toba ... Wheat Sheep Pork Seed eo 
1- Co--

1860,January •••••••.... 106 101 115 110 88 106 102 
April .••••••••••••. l.24 99 105 110 115 98 100 
July •..••••.••.... 88 90 98 93 116 95 102 
October •.••.•.•••• 83 113 83 88 92 98 92 

1861,January •.••••••••• lID 96 77 70 94, 99 90 
April. ••••••••••••• 112 89 72 70 156 97 92 
July ••••••.••••••• 67 61 65 62 101 90 66 
October •••••••.••. 71 58 71 62 62 96 81 

1862, January •..•••••••• 98 58 S{ 75 66 ill S{ 

April. ••••••••••••. 110 64 83 79 71 113 85 
July .••••••••••••• 85 50 94, 72 67 122 78 
October •.••••••••• 102 62 119 71. 66 168 85 

1863.January •••••••.•.. 97 76 147 88 83 183 94, 
Aprll. .•••• 159 83 187 lID 73 228 ill 
July •••••••....... 101 '19 167 103 94, 216 99 
October ••.••••..•. 109 '12 171 122 95 196 99 

18M,January •••••.••••. 141 115 215 153 ill 212 113 
April. •.••••••••••. 190 145 In) 150 106 238 121 
July •.••••••••.... 114 170 219 aJ6 m 249 185 
October ••.••••..•. 157 186 197 166 194, 257 143 

1865,January ••••••..•.• 191 253 237 IS{ 224 282 169 
April •••••••••••••. 194, In) 180 129 179 233 125 
July •.••••••.•.•.. 109 163 165 86 158 195 104 
October •••••••..•. 138 2ro 128 104 160 212 149 

1866,January •••••••..•. 164 195 109 103 144 197 138 
Aprll. ••••••••••••. 160 178 108 8'1 149 186 136 
July ••••••..•..... 126 176 129 125 146 186 170 
October •••••••.••. m 18{ l.24 138 123 175 IDO 
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TABLE 2 
BBLA"I'IVJI PBlCBS 0" VABIOUS OO_ODrrIB9 A'r WBOLBSALB 

BBBAD 

DATIl BBAlI8 Boston Boston Boston BurrBlL CIIBBSB 
Crackers: Crackers: Crackel'S: 

1 I ELGrade 

1860, Jan •... 100.0 100.0 100.0 100.0 100.0 100.0 
April .. 93.3 100.0 100.0 100.0 81.0 110.0 
July .. 93.3 100.0 100.0 100.0 81.0 75.0 
Oct ... 120.0 100.0 100.0 100.0 95.2 100.0 

1861,Jan. •.• 100.0 107.1 117.6 116.7 81.0 100.0 
April .. 103.2 1071 123.5 116.7 85.7 90.0 
July •• 120.0 100.0 129.4 116.7 61.9 00.0 
Oct •.. 120.0 100 0 129.5 116.7 64,.3 00.0 

1862, Jan. ••• 136.5 107.1 135.3 116.7 90.5 70.0 
April .. 116.6 107.1 141.2 120.8 97.6 75.0 
July •. 173.3 100.0 147.1 120.8 73.8 65.0 
Oct •.. 153.3 100.0 147.1 100.8 90.5 80.0 

1863, Jan ... 145.9 107.1 164,.7 141.7 116.7 110.0 
April .. 153.3 107.1 152.9 133.3 119.1 145.0 
July .. 180.0 107.1 147.1 133.3 92.9 1ffi.0 
Oct. .. 129.9 107.1 147.1 129.2 114.3 120.0 

1864, Jan ..• 100.5 185.7 152.9 133.3 145.2 140.0 
April •. 146.7 185.7 158.8 137.5 200.9 170.0 
July •• 146.7 185.7 158.8 137.5 157.1 150.0 
Oct ••. 146.7 185.7 158.8 137.5 202.4 2ffi.0 

l865,Jan •.. 173.3 185.7 117.6 116.7 250.0 225.0 
April •. 142.7 185.7 129.4 116.7 

I 
150.0 210.0 

July .. 106.7 157.1 129.4 116.7 142.9 125.0 
Oct •.. 120.0 157.1 117.6 116.7 a>4.8 150.0 

FRUIT 
CoPll'Bll: FLoua: FIsH: 

DATIl Rio, Fair EGGs Rye Cod 
A:8!i~: Cnrrants: 

Zante 

1860, Jan •.. 100.0 149.1 100.0 100.0 100.0 Feb. 100.0 
April •. 115.2 88.9 100.0 90.3 104.2 MQ100.0 
July •. 117.4 78.8 95.0 87.1 91.7 Ang.112.5 
Oct. •.. 121.7 83.2 100.0 77.4 79.2 Nov. 125.0 

1861, Jan ••. 100.0 103.2 92.5 77.4 75.0 Feb. 125.0 
April .• 104.3 88.9 95.0 51.6 75.0 Ma,.125.0 
July .. 104.3 64,.5 75.0 103.2 66.7 Ang.125.0 
Oct. ... 134,.8 74.5 87.5 77.4 158.3 Nov. 125.0 

1862, Jan ... 156.5 134.8 100.0 96.8 150.0 Feb. 125.0 
April .. 178.2 74.5 100.0 90.3 158.3 Ma,.I25.0 
July .. 182.6 68.8 87.5 71.0 166.7 Aug. 000.0 
Oct. ••. 195.7 83.2 106.3 71.0 179.2 Nov. 125.0 
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TABLE 2-Continued 

BELATIVE PtaCES OP VARIOUS CO .... ODITIES AT WHOLESALE 

FRmT 
COFFER: FLoOK: FIsH: DATB Rio, Fair EGGS R,e Cod Apples: Currants: 

Dried Zante 

1863, Jan ... 243.5 114.7 118.8 83.9 175.0 Feb. 150.0 
April .. 269.6 134.8 112.5 87.1 233.3 Ma,l25.0 
July .. 252.2 111.8 106.3 90.3 250.0 Ang.150.0 
Oct .... 265.2 114.7 125.0 83.9 241.7 Nov. 150.0 

1864, Jan ... 293.5 166.3 137.5 122.6 239.6 Feb. 200.0 
April. . 339.1 120.9 137.5 125.8 275.0 Ma,175.0 
July .. 373.9 146.2 181.3 148.4 008.3 Ang·200.0 
Oct ... 317.4 166.3 187.5 167.7 283.3 Nov •..... 

1865, Jan ... 378.3 252.3 212.5 200.0 341.7 Feb. 387.5 
April .. 279.6 106.1 143.8 177.4 216.7 Ma,225.0 
July .. 243.7 152.0 127.5 132.3 208.3 Ang·450.0 
Oct ... 243.1 163.4 168.8 167.7 233.3 Nov. 200.0 

MEAL: MEAT 
FRUIT: Corn, DATB Raisins LARD Yellow, Beef: Beef: Beef: Kiln-Dried Salt Mess Loins Ribs 

1860, Jan ... 100.0 100.0 100.0 100.0 Feb. 100.0 100.0 
April .. 103.3 97.6 96.4 91.3 Ma,l00.0 93.3 
July .. 106.5 114.3 89.2 87.0 Ang.100:0 93.3 
Oct ... 1~.9 116.7 92.8 82.6 Nov. 94.4 93.3 

1861, Jan ... 89.1 95.2 84.3 91.3 Feb. 88.9 93.3 
April .. 68.5 85.7 90.4 91.3 Ma, 88.9 100.0 
July .. 50.0 76.2 72.5 82.6 Ang. 83.3 93.3 
Oct •... 102.2 76.2 73.5 95.7 Nov. 83.3 86.7 

1862,Jan ... 139.1 76.2 78.3 104.3 Feb. 83.3 86.7 
April. . 139.1 73.8 75.9 100.0 May 83.3 86.7 
July .. 135.9 73.8 71.1 104.3 Ang. 83.3 86.7 
Oct ... 154.3 73.8 94.0 113.0 Nov. 83.3 86.7 

1863, Jan ... 152.2 88.1 108.4 108.7 Feb. 94.4 93.3 
April .. 173.9 100.0 112.0 113.0 Ma,l00.0 100.0 
July •• 184.8 89.3 106.0 100.0 Ang.100.0 100.0 
Oct .... 180.4 102.4 115.7 104.3 Nov. 100.0 100.0 

18M, Jan ... 173.9 114.3 144.6 106.5 Feb. 105.6 106.7 
April .. 178.3 126.2 148.2 95.7 Ma,l38.9 146.7 
July .. 184.8 157.1 192.8' 217.4 Aug.155.6 153,3 
Oct ... 173.9 185.7 189.2 130.4 Nov. 150.0 146.7 

1865, Jan ... 254.3 195.2 212.0 165.2 Feb. 194.4 186.7 
April .. 215.2 147.6 156.6 191.3 May 194.4 213.3 
July .. 250.0 152.4 124.1 113.0 Aug. 177.8 186.7 
Oct ... 204.3 233.3 122.9 139.1 Nov. 166.7 166.7 
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BBL&TIVB PRICES OP V AB.IOUS (X)1DI0DI'I'IES AT WBOLBSALB 

MOLASSES SALT MBAT 

DAft 
P'rto Rico: N.Orleans: Ashton's Ashton's Pork: Mutton Best Prime Liv., fine Salt Mess 

1860,Jan •.. 100.0 100.0 100.0 100.0 100.0 Feb. 100.0 
April .. 107.9 00.6 76.9 77.9 109.1 May1l!O.0 
July .. 100.0 00.6 89.7 00.9 109.8 Aug. 100.0 

.Oct ... 1m.3 94.3 82.1 83.1 116.7 Nov. 100.0 
186l,Jan ... 92.1 69.8 82.1 83.1 101.5 Feb. 110.0 

April •. 86.8 70.8 82.1 83.1 109.1 May 110.0 
July .. 71.2 67.9 82.1 83.1 97.0 Aug. 100.0 
Oct .. 118,4 103.8 84.6 85.7 00.9 Nov. 00.0 

1862,Jan ... 1m.3 103.8 87.2 88.3 75.0 Feb. 100.0 
April .. 100.0 84.9 92.3 93.5 76.5 May 100.0 
July .. 97.4 . ..... 92.3 93.5 65.2 Aug. 00.0 
Oct ... 131.6 00.6 1m.1 106.5 71.2 Nov. 100.0 

1863, Jan ... 126.3 1m.7 110.3 111.7 86.4 Feb. 100.0 
April .. 118.4 1m.7 143.6 145.5 98.5 Ma:r125.0 
July .. 139.5 94.3 138.5 140.2 84.8 Aug. 120.0 
Oct ... 164.5 113.2 130.8 132.5 86.4 Nov.125.0 

1864, Jan ..• 171.1 132.1 143.6 145.5 118.2 Feb. 120.0 
April .. 222.7 160.4 174.0 176.6 145.5 Ma:r140.0 
July .. 289.5 217.0 230.8 233.8 275.8 Aug. 160.0 
Oct ... 223.7 311.3 256.4 259.7 254.5 Nov.150.0 

1865,Jan ... 289.5 283.0 243.6 246.8 212.1 Feb. 100.0 
April .. 184.2 207.5 161.5 163.6 162.1 Ma:r100.0 
July .. 184.2 217.0 100.7 168.8 163.6 Aug. 170.0 
Oct ... 250.0 ..... 212.8 223.1 213.6 Nov. 170.0 

SPICES 
SALT: SHIP STABCB: SUGAR' 

DATIl Turk's 
~'!i'[~g Island BIscUIT ~c~r:t: Corn 

Nutmegs 
Sumatra 

1860, Jan ... 100.0 100.0 100.0 100.0 100.0 100.0 
April.. 00.0 100.0 102.4 98.5 100.0 93.1 
July .. 97.5 100.0 101.2 98.5 100.0 91,4 
Oct ... 100.0 100.0 100.0 101.5 100.0 86.2 

1861, Jan ... 85.0 112.5 00.5 95.5 100.0 74.1 
April .. 95.0 112.5 95.2 101.5 100.0 65.5 
July .. 100.0 100.0 97.6 98.5 100.0 63.8 
Oct ... ll!O.O 100.0 113.1 134.3 94.1 106.9 

1862, Jan ... 100.0 100.0 142.9 185.1 94.1 106.9 
April .. 120.0 100.0 160.7 191.0 94.1 101.7 
July .. 150.0 100.0 154.8 209.0 94.1 101.7 
Oct ... 155.0 100.0 161.7 238.8 100.0 120.7 
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TABLE 2-Continued 

BBLATIVl!J PRICES OJ' VARIOUS COllllllODITIES AT WUOLESALB 

SPICES 
SALT: SUGAR: 

DAft Turk's SHIP STARCH: Fair, BISCUIT Pe~per: Com Island Nntmegs Wole, Refining 
Sumatra 

1863, Jan ... 150.0 125.0 190.5 274.6 111.8 131.0 
April .. 185.0 125.0 208.3 322.4 117.6 134.5 
July .. 210.0 125.0 190.5 316.4 111.8 141.4 
Oct .,. 220.0 125.0 184.5 004.5 111.8 158.6 

1864, Jan ..• 240.0 193.8 214.3 346.3 129.4 165.5 
April .. 250.0 193.8 327.4 489.6 141.2 206.9 
July .. 000.0 193.8 428.6 549.3 152.9 269.0 
Oct. .. 500.0 193.8 3810 417.9 164.7 220.7 

1865, Jan ... 330.0 187.5 428.6 537.3 176.5 244.8 
April .. 250.0 187.5 297.6 

I 
358.2 176.5 141.4 

July .. 255.0 137.5 273.8 346.3 152.9 158.6 
Oct ... 275.0 137.5 342.7 395.2 152.9 189.6 

SUGAB VEGETABLES 
TALLOW: 

DATB Refined, Prime.City Fresh Fresh CALICO Havana: Crushed, 
Brown and inhhds. Potatoes: Potatoes: 

Granulat'd White (1) White (2) 

1860,Jan ... 100.0 100.0 100.0 Feb. 100.0 Jan. 143.8 100.0 
April. . 96.9 97.5 102.4 May 100.0 Aprill37.5 105.3 
July .. 93.0 100.0 97.6 Aug.128.6 July 112.5 100.0 
Oct ... 91.4 93.8 97.6 Nov. 100.0 Oct. 100.0 100.0 

1861, Jan ... 72.7 8.'1.8 82.9 Feb. 100.01 Jan. 112.5 100.0 
April .. 67.2 80.0 95.1 May 128.6 April118.8 94.7 
July .. 64.1 77.5 78.0 Aug.114.3 July 143.8 94.7 
Oct ... 100.0 108.8 82.9 Nov.114.3 Oct. 106.3 105.3 

1862, Jan '" 91.7 110.0 92.7 Feb. 128.6 Jan. 112.5 131.6 
April .. 96.9 102.5 87.8 May 128.6 April 125.0 126.3 
July .. 96.9 105.0 92.7 Aug. 100.0 July 106.3 131.6 
Oct '" 118.8 128.8 109.8 Nov.128.6 Oct. 106.3 179.0 

1863, Jan ... 121.1 132.5 101.2 Feb. 121.4 Jan. 112.5 210.5 
April .. 126.6 145.0 112.2 May 107.1 April 131.3 ..... 
July .. 134.4 147.5 109.8 Aug.128 .6 July 131.3 ..... 
Oct .... 145.3 146.3 109.8 Nov. 142.9 Oct. 1']5.0 ..... 

1864, Jan ... 160.9 168.8 125.6 Feb. 128.6 Jan. 156.3 252.6 
April .. 195.3 178.8 124.4 May 214.3 April 231. 3 263.2 
July .. 271.9 000.0 165.8 Aug. 342.8 July 287.5 421.1 
Oct. .. 231.3 255.0 143.2 Nov. I71 .4 Oct. 200.0 357.9 

1865, Jan ... 239.1 285.0 175.6 Feb. 242.8 Jan. 237.5 389.5 
April.. 150.0 180.0 107.3 May 142.9 April 212.5 210.5 
July .. 154.7 195.0 102.4 Aug.142.9 July 112.5 289.5 
Oct ... 176.6 202.5 141.4 Nov. 157.1 Oct. 193.8 315.8 
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TABLE 2-C07lti,,_ 

BBLATIVB PRICES OJ' VAB!OV9 COIDIODITIBS AT WHOLBBALB 

CARPETS 
CoTTON: 

fun.-
LINGS: 

DATB Upland DENIMS ~inch 
Brussels Ingrain Wilton Middling Pepperell 

1860, Jan ... 100.0 100.0 ..... 100.0 100.0 100.0 
April .• 96.2 100.3 100.0 101.1 103.5 97.2 
July .• 92.3 99.3 97.3 97.7 103.5 100.0 
Oct .•. 92.3 98.0 97.3 97.7 103.5 100.0 

1861, Jan .•• 92.3 101.4 97.3 109.1 103.5 97.2 
April .. 96.2 95.0 100.0 117.0 103.5 97.2 
July .. 96.2 95.1 100.0 134.1 103.5 97.2 
Oct ... 96.2 92.6 100.0 195.5 105.2 116.8 

1862, Jan .. , 100.0 106.6 105.4 327.3 124.1 146 0 
April .• 100.0 109.1 105.4 250.0 136.2 146.0 
July •• 107.7 119.3 108.1 336.4 137.9 157.2 
Oct ... 115.4 123.4 116.2 509.1 210.3 292.0 

1863, Jan ... 134.6 149.5 132.4 613.6 258.6 308.8 
April .• 165.4 174.5 151.4 663.6 ..... 393.0 
July •• 153.8 166.0 151.4 627.3 ..... 308.8 
Oct ... 146.2 154.9 143.2 768.2 404.3 

1864, Jan ... 165.4 179.4 162.2 736.4 379.3 449.2 
April .. 173.1 196.7 173.0 690.9 396.6 449.2 
July •. 269.2 299.3 270.3 1400.0 425.8 701.8 
Oct ... 269.2 250.9 270.3 1090.9 606.9 729.9 

1865, Jan .•• 269.2 260.6 270.3 1090.9 463.8 673.8 
April .. 192.3 208.2 202.7 318.2 412.1 336.9 
July .. 192.3 219.9 202.7 454.6 424.1 336.9 
Oct '" 211.5 241.2 216.2 400.0 455.2 404.3 

PRINT CLOTHS 
SHEET- SHIRT-

LEATIIEB: INGS: DiGS: SILK: 

DATE Harness 28-inch. 28-inch, Brown, Ble~ed, Raw 
HI Italian 7t/t:;.t!3' st X st. N. Y.Hills Metacomet AtlantIcA 

1860, Jan ... 100.0 100.0 100.0 100.0 100.0 100.0 
April .. 100.0 97.8 100.0 102.9 100.0 100.0 
July .. 102.9 100.0 100.0 102.9 100.0 105.6 
Oct ... 100.0 97.8 100.0 102.9 100.0 100.0 

1861, Jan ... 94.3 84.4 86.0 102.9 96.8 100.0 
April .. 88.6 77.8 79.1 102.9 96.8 83.3 
July .. 85.7 SO.O 76.7 105.8 96.8 77.8 
Oct ... 100.0 106.7 104.7 135.1 103.2 72.2 

1862, Jan ... 94.3 160.0 107.0 164.5 109.7 72.2 
April. . 94.3 128.9 125.6 164.5 116.1 72.2 
July •. 91.4 15.'i.3 155.8 188.0 129.0 83.3 
Oct ... 102.9 220.0 251.1 296.9 167.5 SO.6 
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TABLE 2-Cont;nued 

BBLATIVB PBIOBB 0:1' VUIOUS OOJOl[ODITIBB AT WHOLBSALB 

PRINT CLOTHS SREET- SHIRT-
LEATlIEB: ING8: ING8: SILK: 

DATB J:!:arness 28inch 7 28 inch, Brown, Bleached, Raw 
~ds.to lb., M XM, H, H, Italian 

tandard. Metacomet AtlanticA N. Y. Mills 

1863, Jan ... 108.6 253.3 279.1 356.3 209.7 75.0 
April .. 128.6 257.8 297.7 44504 209.7 72.2 
July .. 128.6 257.8 260.2 415.6 232.3 66.7 
Oct ... 131.4 280.0 295.3 445.4 237.1 66.7 

1864, Jan ... 142.9 302.2 316.3 504.6 266.6 6904 
April .. 154 3 288.9 300.0 475.0 28.'1.8 75.0 
July .. 165.7 524.4 593.0 831.3 467.7 88.9 
Oct ... 17104 568.9 480.0 682.8 307.3 9404 

1865, Jan ... 171.4 480.0 537.2 712.5 411.3 88.9 
April .. 165.7 177.8 188.4 463.1 270.9 100.0 
July .. 137.1 337.8 360.5 386.0 290.3 111.1 
Oct ... 151.4 484.4 453.5 397.8 354.8 100.0 

Date Tickings Alcohol Alum Bichrom. Blue Brimstone of Potash Vitriol 

1860, Jan .. 100.0 100.0 100.0 100.0 100.0 100.0 
April. 100.0 85.2 105.6 95.2 97.4 100.0 
July .. 100.0 81.5 100.0 100.0 9704 122.2 
Oct. .. 100.0 85.2 100.0 100.0 94.7 128.9 

18&I,Jan •.. 95.6 74.1 94.4 100.0 94.7 133.3 
April. 95.6 66.7 94.4 100.0 86.8 95.6 
July .. 98.5 63.0 94.4 100.0 89.5 88.9 
Oct ... 101.5 74.1 9404 95.2 94.7 88.9 

1862,Jan •.. 122.1 74.1 9404 100.0 94.7 133.3 
April. 150.0 88.9 100.0 95.2 94.7 95.6 
July .. 136.8 107.4 100.0 97.6 94.7 97.8 
Oct •.. 211.8 122.2 133.3 95.2 100.0 106.7 

1863,Jan ..• 266.2 142.6 155.6 104.8 121.1 111.1 
April. ..... 174.1 166.7 114.3 157.9 122.2 
July .. ..... 161.1 166.7 114.3 134.2 111.1 
Oct ... 192.6 133.3 107.1 142.1 116.7 

1864, Jan ... 416.2 342.6 161.1 114.3 142.1 127.8 
April. ..... 379.6 161.1 119.0 16804 131.1 
July .. 413.2 657.4 200.0 133.3 189.5 188.9 
Oct ... 617.6 638.9 266.7 133.3 221.1 166.7 

1865,Jan •.. 451.5 814.8 255.6 142.9 19'2.1 222.2 
April. 411.8 796.3 222.2 133.3 178.9 200.0 
July .. 469.2 759.3 188.9 104.8 147.4 138.9 
Oct ... 472.1 833.3 183.3 104.8 142.1 133.3 
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TABLE 2-Continued 

BBLATIVB PBICB8 o:r VA.B.IOUS CO)[HODITIBS AT WHOLESALE 

Date Castor Oil Copperas FlaxSeed Linseed Mercury I Muri.atic 
Oil ACid 

1860, Jan ... 100.0 100.0 100.0 100.0 100.0 100.0 
April .. 10i.8 125.0 98.2 105.3 100.0 100.0 
July .. 100.0 125.0 103.1 103.5 100.0 100.0 
Oct ... 10i.8 125.0 101.2 101.8 100.0 100.0 

1861, Jan ... 95.2 125.0 89.0 187.7 100.0 100.0 
April •. 85.7 125.0 85.8 105.3 100.0 100.0 
July .. 85.7 125.0 92.0 94.7 100.0 100.0 
Oct .•. 102.9 112.5 92.0 103.5 81.8 100.0 

1862,Jan ... 119.1 150.0 110.i H9.1 81.8 116.7 
April.. 152.i 125.0 135.0 149.1 81.8 116.7 
July .. 150.5 125.0 l07.i 150.9 81.8 116.7 
Oct ... 145.7 150.0 116.6 150.9 109.1 116.7 

1863, Jan ..• 190.5 200.0 171.8 219.3 127·.3 100.0 
April •. 214.3 200.0 245 A 298.2 127.3 100.0 
July .. 190.5 175.0 H7.3 210.5 127.3 100.0 
Oct ... 176.2 150.0 In.3 236.8 141.8 100.0 

18M, Jan ... 190.5 175.0 1M.0 250.9 150.9 133.3 
April .. 195.2 175.0 214.7 280.7 200.0 133.3 
July .. 261.9 187.5 220.9 298.2 281.8 133.3 
Oct .•. 333.3 250.0 199.4 245.6 345.5 133.3 

1865,Jan .•. 319.1 237.5 230.1 271.9 250.9 150.0 
April •. M2.9 200.0 168.7 245.6 181.8 150.0 
July .. 323.8 150.0 116.6 207.0 06.4 150.0 
Oct .•• 314.3 250.0 177.9 271.9 06.,1 150.0 

Date Opium Oxide of Quicksilv'r Quinine 
Sugar of 

Zinc Soda Ash Lead: 
Brown 

- --------------------
1860, Jan ... 100.0 111.1 100.0 100.0 100.0 100.0 

April .. 121.7 111.1 112.3 122.7 100.0 93.3 
July .. 95.7 100.0 113.3 136 A 9i.7 93.3 
Oct ... 10i.3 100.0 113.8 159.1 89.5 100.0 

1861, Jan ... 82.6 100.0 113.3 1M.5 89.5 100.0 
April.. 91.3 100.0 108.7 172.7 89.5 93.3 
July .. 95.7 100.0 98.5 

iOO:9 
78.9 93.3 

Oct ... 100.0 100.0 OOA 105.5 93.3 
1862, Jan ... 87.0 100.0 06.4 227.3 121.1 126.7 

April .. 87.0 100.0 88.2 2040.5 111.1 113.3 
July .. 108.7 100.0 1H.8 236 A 105.5 113.3 
Oct ... 125.2 100.0 129.2 259.1 115.8 126.7 
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TABLE 2-Conti"ued 

BBLATIVB PRICEB 011' VARIOUB COIDIODITIBS AT WlIOLBBALB 

Date Opium Oxide of Quicksllv'r Quinine BodaAsh 
Sugar of 

Zino Lead: 
Brown 

1863, Jan ... 146.1 100.0 139.5 254.5 126.3 100.7 
April .. 173.9 144.4 IM.l 286.~ 142.1 200.0 
July .. 147.8 144.~ IM.l 263.6 142.1 200.0 
Oct ... 169.6 138.9 160.0 227.3 142.1 120.0 

18M, Jan ... 169.6 144.4 1~.6 231.8 152.6 186.7 
April •• 204.3 155.6 256.4 27:1.7 168.~ 213.3 
July .. MS.5 188.9 '389.7 295.5 221.1 213.3 
Oct ... 300.0 200.0 307.7 304.6 205.2 640.0 

1865, Jan ... 121.7 200.0 256.~ 295.5 273.7 533.3 
April •. 116.5 200.0 194.9 231.8 110.5 533.3 
.Tuly .. 102.6 177.8 15.'l.8 200.0 89.5 493.3 
Oct ... 126.1 200.0 17~.~ 268.2 136.8 ..... 

-

SUGABOII' SUL-
CoAL 

Date LEAD; PIl1IRIO CANDLES 
WIDTH Aom Antlaracite Anthracite Anthracite 

Chestnut Egg Grate 

1860, Jan ... 100.0 100.0 100.0 100.0 100.0 100.0 
April .. 95.7 100.0 100.0 ..... 100.0 100.0 
July .. 95.7 100.0 96.3 92.1 97.~ 97.3 
Oct ••• 95.7 100.0 96.3 107.9 111.8 112.2 

1861, Jan •.• 100.0 109.1 96.3 98.~ 105.3 116.2 
April •. 100.0 109.1 96 . .'l 103.2 93.~ 110.8 
July .. 100.0 109.1 96.3 95.2 97.~ 97.3 
Oct ... 100.0 109.1 96.3 107.9 97.~ 102.7 

1862, Jan ... 1~.3 127.3 92.6 95.2 97'~ 108.1 
April .. 100.0 127.3 88.9 85.7 92.1 91.9 
.Tuly .. 1~.3 127.3 88.9 82.5 93.4 90.5 
Oct ... 139.1 127.3 88.9 85.7 94.7 86.5 

1863,Jan ... 156.5 109.1 96.3 92.1 98.7 102.7 
April •. 226.1 109.1 100.0 187.3 155.3 159.5 
July .. 173.9 109.1 100.0 190.5 168.4 168.9 
Oct ... 139.0 109.1 100.0 190.5 203.9 196.0 

18M,Jan ... 191.3 109.1 100.0 198.~ 230.3 216.2 
April .. 208.7 109.1 100.0 ..... . .... 
July .. 287.0 145.5 10.'l.7 293.7 263.1 263.5 
Oct ... 478 . .'l 172.7 148.1 230.2 223.7 229.7 

1865,Jan ... 413.0 172.7 148.1 269.8 250.0 243.2 
April .. 391.3 181.8 148.1 ..... . .... ..... 
July •.. 347.8 181.8 111.1 198.~ 1~.2 186.5 
Oct ... 434.8 181.8 111.1 009.5 276.3 2B."l.8 
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TABLE 2-Continued 

BBLATIVB PBlCES 0:1' VABIOU8 COI[)[ODITlES AT WHOLESA.LB 

CoAL 
CEIlENT: CHESTNUT 

DATB MATCHES BBICR Lumber, 
Anthracite Bitumi- Rosendale in the Log 

Stove nous 

1860,Jan ... 100.0 100.0 100.0 114.3 80.0 100.0 
April •. ..... 105.0 100.0 97.1 100.0 100.0 
July .. 98.7 102.0 100.0 100.0 100.0 100.0 
Oct ... 102.6 105.0 100.0 102.8 100.0 104.2 

1861,Jan ... 116.7 108.0 100.0 102.8 100.0 104.2 
April .. 94.9 96.0 100.0 91,4 90.0 108.3 
July .. 98.7 92.0 100.0 80.0 90.0 108.3 
Oct ... 97.4 97.0 100.0 85.7 90.0 108.3 

1862,Jan ... 98.7 97.0 100.0 85.7 90.0 116.7 
April .. 92.3 135.0 100.0 91.4 90.0 125.0 
.July .. 93.6 122.0 100.0 91,4 90.0 133.3 
Oct .... 94.9 180.0 100.0 94.3 90.0 133.3 

1863,Jan ... 100.0 160.0 100.0 137.1 90.0 133.3 
April .. 151.3 150.0 100.0 140.0 120.0 133.3 
July .. 166.7 150.0 100.0 137.1 120.0 133.3 
Oct .... 201.3 160.0 100.0 148.6 120.0 133.3 

18M,Jan ... 243.6 173.0 100.0 205.7 120.0 133.3 
April .. ..... 180.0 100.0 171.4 140.0 133.3 
July .. 262.8 199.3 208.3 160.0 150.0 13.3.3 
Oct ... 224.4 233.2 208.3 217.1 160.0 133.3 

1865,Jan ... 243.6 256.2 208.3 211,4 160.0 13.3.3 
April .. ..... 250.0 

I 
395.8 217.1 160.0 13.3.3 

July .. 179.5 165.0 395.8 171,4 150.0 133.3 
Oct ... 275.6 200.0 395.8 262.9 175.0 133.3 

--
Hemlock: Lime: Pine: Pine Rubber: Date Lumber, Lumber, Boards: Putty 
in the Log Rockland in the Log B'rds,lin. Para 

1860,Jan ... 100.0 133.3 100.0 106.4 100.0 100.0 
April .. 100.0 141.7 100.0 106,4 100.0 109.1 
July .. 100.0 100.0 100.0 100.0 100.0 122.7 
Oct ... 133.3 125.0 125.0 106.4 100.0 118.2 

1861,Jan ... 133.3 133.3 125.0 106,4 116.7 100.0 
April .. 133.3 133.3 125.0 106,4 116.7 68.2 
July .. 133.3 133.3 125.0 106.4 116.7 81.8 
Oct ... 133.3 133.3 125.0 106.4 116.7 77.3 

1862,Jan ... 166.7 ..... 187.5 106,4 133.3 87.3 
April .. 166.7 137.5 187.5 109.6 133.3 90.9 
July .. 183.3 91.7 187.5 106,4 133.3 104.5 
Oct ... 191.7 116.7 193.8 109.6 133.3 121.8 
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TABLE 2-ConU .. ued 

BBLATIVB PBICES OlP VABIOUB OOIUIODITIBB AT WIIOLBBALB 

Hemlock: Lime: Pine: Pine Rubber: Date Lumber, Lumber, Boards: Putty 
in the Log Rockland in the Log B'rds, 1 in. Para 

1863,Jan ... 200.0 141.7 200.0 109.6 150.0 159.1 
April .. 200.0 141.7 200.0 132.0 150.0 154.5 
July .. 200.0 166.7 200.0 132.0 150.0 131.8 
Oct ... 200.0 191.7 200.0 148.0 150.0 136,4 

1864, Jan ... 200.0 175.0 200.0 148.0 166.7 145.5 
April .. 200.0 225.0 200.0 1&.l.0 166.7 150.9 
July .. 200.0 166.7 200.0 196.0 166.7 172.7 
Oct ... 200.0 208.3 200.0 196.0 166.7 218.2 

1865, Jan ... 200.0 250.0 200.0 196.0 183.3 218.2 
April .. 200.0 266.7 200.0 196.0 183.3 154.5 
July .. 200.0 200.0 200.0 196.0 183.3 127.3 
Oct ... 200.0 300.0 200.0 228.0 183.3 136,4 

Wnmow GLASB 

DATE 
SPRUCE: TuRPEN· 
Boards TINE American, American. French, French, 

lOXU, ~ lOXU ~tf~ firsts firsts 

1860. Jan ..• 91.7 110.0 91.7 105.8 85.1 106.3 
April .. 91.7 115.0 91.7 100.0 100.0 106.3 
July .. 100.0 100.0 100.0 100.0 100.0 100.0 
Oct ... 100.0 105.0 100.0 100.0 100.0 100.0 

1861,Jan ... 100.0 87.5 100.0 M.O 93.8 100.0 
April .. 100.0 90.0 100.0 95.6 108.9 97.7 
July .. 87.5 2<Xi.0 100.0 103.4 96.1 97.7 
Oct ... 83.3 362.5 100.0 111.2 96.1 109.1 

1862,Jan ... 83.3 350.0 100.0 118.5 96.1 118.9 
April .. 83.3 245.0 100.0 159.3 96.1 140.7 
July .. 79.2 325.0 100.0 159.3 96.1 156.3 
Oct ... 97.9 562.5 100.0 159.3 96.1 146.6 

1863,Jan ... 97.9 625.0 133.3 159.3 115.3 140.7 
April .. 97.9 675.0 133.3 171.5 140.6 156.3 
July .. 131.3 895.0 153.1 159.3 132.8 156.3 
Oct ... 127.1 687.5 131.3 159.3 117.2 156.3 

18&.l,Jan ... 127.1 750.0 131.3 220.5 125.0 185.3 
April .. 177.1 800.0 256.9 205.8 146,4 185.3 
July .. 202.1 900.0 208.3 ·245.0 223.4 224.7 
Oct ... 191.7 607.5 250.0 254.8 205.9 2540 

1865,Jan ... 191.7 512.5 242.2 274.4 232.0 259.9 
April .. 168.8 500.0 209.9 240.1 193.4 218.9 
July .. 168.8 337.5 177.6 161.7 154.7 150.5 
Oct ... 168.8 262.5 226.0 212.3 180.5 177.8 
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TABLE 2-Cotdia_ 

BBLATJ:VB PBlCBS 0 .. VAmOUS CO_ODI'I'IBB A'r WROLBBALB 

1IIrrm: CoPPIIB: LEAD: 
DA'I'B Loose- IRON: 

joint, 
Ingot Sheet Wire 

Drop-shot Pig cast3x3in. 

l86O,Jan .•. 100.0 100.0 100.0 ._a .. 100.0 100.0 
April. 100.0 97.9 100.0 ...... 119.1 101.7 
July •. 93.0 89.4 100.0 100.0 114.9 98.0 
Oct •.. 89.5 90,4 100.0 100.0 110.6 97.8 

1861,Jan ... 89.5 SO.9 100.0 100.0 110.6 95.2 
April. 89.5 SO.9 93.2 100.0 110.6 95.2 
July •. 89.5 76.6 93.2 100.0 110.6 84.8 
Oct •.. 89.5 87.2 93.2 100.0 119.1 100,4 

1862, Jan ... 89.5 112.8 93.2 100.0 144.7 121.2 
April. 89.5 93.6 103,4 100.0 144.7 116.9 
July •• 112.3 97.9 103,4 100.0 144.7 116.9 
Oct ••. 133.3 119.1 103,4 100.0 148.9 123.4 

1863, Jan ... 133.3 131.9 128.8 105.8 170.2 138.5 
April. 133.3 129.8 144.1 232.7 204.3 155.8 
July •. 140.4 129.8 135.6 169.2 204.3 145.0 
Oct ... 140.4 138.3 128.8 137.5 187.2 147.2 

1864,Jan ... 178.9 160.6 162.7 211.5 229.8 186.1 
April. lID.O 172.3 178,0 211.5 263.8 201.2 
July .. 266.7 197.9 194.9 211.5 357.6 251.1 
Oct ... 008.8 200.0 237.3 285.6 340.4 251.1 

1865.Jan ... 008.8 208.5 2ID.3 264.4 340,4 259.7 
April. 008.8 144.7 169.5 211.5 272,4 ..... 
July .. 277.2 121.3 152.5 148.1 238.3 173.1 
Oct ... 277.2 138.3 169.5 169.2 255.4 ..... 

Lead: Spelter: Tin Plates: 
Wood. ScnwI: Zinc: 

Date Shovels I-Inch, Ko. 
I"'s~~ Pipe Imported LC.Coke 10,"" B.o • ...... 

1860,Jan ... 100.0 100.0 100.0 100.0 100.0 100.0 
April. 116.7 100.0 100.0 101.7 100.0 100.0 
July .. 112.5 100.0 99.0 101.7 SO.5 101.8 
Oct ... 104.2 100.0 95.2 96.5 116.7 96,4 

1861.Jan ... 104.2 100.0 90.5 94.7 116.7 92.9 
April. 108.3 100.0 90.5 98.2 116.7 100.0 
July .. 108.3 100.0 81.0 98.2 116.7 100.0 
Oct ... 116.7 100.0 85.7 89.5 116.7 103.6 

1862,Jan ... 141.7 94.7 109.5 108.9 116.7 103.6 
April. 141.7 94.7 95.2 105.3 116.7 103.6 
July •. 141.7 98.7 114.3 105.3 116.7 103.6 
Oct •.. 145.8 98.7 83.3 122.8 116.7 128.6 
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TABLE 2- Continued 

RELATIVE PRICES Oil' VARIOUS COHHODITIES AT WHOLESALE 

Lead: Shovels I Spelter: Tin Plates: 
Wood Screws: Zinc: 

Date I-Inch. No. 
ImS~:et;?d, Pipe Impcrted I. C. Coke to,Plat Head.. 

Iron 

1863, Jan ... '166.7 102.6 142.9 129.8 135.0 146.4 
April •. 166.7 ..... 161.9 154.4 158.3 178.6 
July .. 200.0 

i22:S 147.6 136.8 158.3 1640.3 
Oct ... 183.3 161.9 136.8 118.8 157.1 

18M, Jan ... 225.0 135.9 176.2 154,4 158.3 171,4 
April .. 258.3 161.0 238.1 196.5 '158.3 214.3 
July .. 350.0 200,4 333.3 308.8 215.7 357.1 
Oct ... 333.3 200,4 257.1 210.5 215.7 257.1 

1865,Jan ... 333.3 184.2 285.7 238.6 215.7 285.7 
April .. 266.7 184.2 171.4 147,4 215.7 185.7 
July .. 233.3 134.2 171,4 143.8 215.7 171.4 
Oct ... 216.7 134.:& 202,4 154,4 215.7 20'7.1 

FuRNITURE PAILS: WOODEN 

DATE 
Chairs, Chairs, Tables, 2 Hoops 2 Hoops SHoops Bed-Room Kitchen Kitchen (1) (2) 

1800,Jan ... 100.0 100.0 100.0 100.0 100.0 100.0 
April .. 100.0 100.0 100.0 100.0 100.0 100.0 
July .. 100.0 100.0 100.0 100.0 100.0 100.0 
Oct ... 80.0 100.0 100.0 100.0 100.0 100.0 

1861, Jan ... 80.0 100.0 100.0 98.2 100.0 100.0 
April .. 80.0 100.0 100.0 98.2 100.0 100.0 
July .. 80.0 100.0 100.0 98.2 100.0 100.0 
Oct ... 80.0 100.0 100.0 98.2 98.1 96.9 

1862,Jan ... 80,0 100.0 100.0 92.9 92.6 93.8 
April .. 80.0 100.0 100.0 9t.9 92.6 93.8 
July .. 80.0 100.0 100.0 107.1 107.4 106.3 
Oct ... 80.0 100.0 100.0 121.4 119.3 118.8 

1863,Jan ... 85.0 100.0 100.0 121.4 122.2 125.0 
April .. 105.0 100.0 112.5 150.0 151.9 146.9 
July .. 105.0 100.0 112.5 139.3 138.5 137.5 
Oct ... 110.0 111.1 112.5 139.3 138.5 140.6 

18M,Jan ... 125.0 122.2 112.5 160.7 163.0 156.3 
April.. 125.0 122.2 125.0 178.6 183.0 176.3 
July .. 145.0 133.3 137.5- 178.6 181.5 176.9 
Oct ... 180.0 166.7 162.5 178.6 183.0 178.1 

1865, Jan ... 180.0 166.7 162.5 178.6 183.0 178.1 
April .. 150.0 155.6 150.0 178.6 181.5 178.1 
July .. 145.0 144,4 150.0 142.9 146.7 140.6 
Oct ... 145.0 144.4 150.0 214.3 218.5 203.1 
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TABLE 2-Conti .. _ 

BBLA'I'IVB PRICES OJr VABIOUS OOID(ODITIES AT WHOLBSALB 

TuBs: WOODEN 

DATB JUTE 
POWDER: 

I Bi1Ie 
(1) (2) (3) (4) 

---
1860,Jan ... 100.0 100.0 100.0 100.0 100.0 100.0 

April .. 100.0 100.0 100.0 97.8 108.6 100.0 
July .. 100.0 100.0 96.6 93.3 105.7 100.0 
Oct ... 100.0 100.0 89.7 88.9 100.0 100.0 

1861,Jan ... 90.0 93.8 89.7 88.9 114.3 100.0 
April. 90.0 93.8 89.7 88.9 91.4 100.0 
July .. 90.0 93.8 89.7 88.9 91.4 lID.O 
Oct ..• 90.0 93.8 86.2 86.7 102.9 120.0 

1862, Jan ... 90.0 83.8 81.4 SO.O 146.3 140.0 
April. 100.0 100.0 89.7 98.7 125.7 120.0 
July .. 110.0 100.0 96.6 95.6 108.6 100.0 
Oct ... 120.0 112.5 105.2 104.4 148.0 100.0 

1863, Jan ... 140.0 137.5 124.1 124.4 200.7 100.0 
April. 148.0 142.5 127.7 126.7 257.1 135.0 
July .. 1480 142.5 131.0 128.9 194.3 135.0 
Oct ... 152.0 150.0 131.0 128.9 182.8 147.0 

1864, Jan ... 170.0 162.5 148.3 144.4 251.4 145.0 
April. 189 6 168.5 165.5 151.1 320.0 152.0 
July .. 200.0 175.0 175.9 157.8 354.3 174.0 
Oct ... 170.0 168.8 148.3 148.9 314.3 172.0 

1865,Jan ... lSO.0 150.0 170.3 154.2 3ID.0 180.0 
April. 140.0 193.8 124.1 126.7 002.8 175.0 
July .. 160.0 156.3 144.8 140.0 200.0 170.0 
Oct ... 170.0 162.5 148.3 144.4 171.4 170.0 

BoPB STARCH 
SoAP: 

DATB Castile 
Manilla ~~ Ontario Pearl Pure 

1860,Jan ... 100.0 100.0 100.0 ...... 100.0 100.0 
April. 100.0 100.0 114.7 100.0 100.0 100.0 
July .. 97.0 100.0 117.6 100.0 100.0 100.0 
Oct ... 97.0 100.0 108.8 100.0 100.0 100.0 

1861, Jan ... 97.0 ..... 114.7 100.0 100.0 100.0 
April .. 106.1 108.1 111.8 100.0 100.0 100.0 
July .. 93.9 105.1 117.6 100.0 100.0 100.0 
Oct ... 90.9 ..... 141.2 100.0 91.7 92.3 

1862,Jan ... 121.2 118.9 152.9 100.0 91.7 92.3 
April .. 100.3 118.9 158.8 100.0 91.7 92.3 
July .. 124.2 113.5 155.9 100.0 91.7 92.3 
Oct ... 145.4 129.7 164.7 110.0 100.0 100.0 
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TABLE 2-Conti .. ued 

RELATIV1!I PRICES OP VARIOUS COMMODITIES AT WHOLESALE 

ROPE STARCH 
SOAP: 

DATE Castile 
Manilla Tarred, Ontario Pearl Pure American 

------

I 1863, Jan ... 151.5 143.2 170.6 100.0 116.7 115.4 
April .. 218.2 164.9 202.9 140.0 125.0 123.1 
July .. 172.7 162.2 200.0 130.0 116.7 115.4 
Oct ... 184.8 154.1 194.0 130.0 116.7 115.4 

1864,Jan ... 197.0 164.9 217.6 160.0 141.7 138.5 
April .. 2003 164.9 205.9 180.0 158.3 153.8 
July .. 254.5 167.6 282.4 200.0 175.0 169.2 
Oct ... 303.0 205.4 247.1 244.2 191.7 184.6 

1865,Jan ... 284.8 200.0 

I 
294.1 240.0 208.3 200.0 

April .. 242.4 194.6 247.1 240.0 208.3 200.0 
July .. 242.4 194.6 194.0 200.0 175.0 169.2 
Oct ... 272.7 194.6 252.9 200.0 175.0 169.2 

STABCH STAllCK 

DATE DATE 

ReAned Silver ReAned Silver' 
Gloss Gloss 

1860, January .. 100.0 100.0 1863, January .. 114.3 112.9 
April ..... 100.0 100.0 April ..... 121.4 119.4 
July ...... 100.0 100.0 July ...... 114.3 112.9 
October .. 100.0 100.0 October .. 114.3 112.9 

1861, January .. 100.0 100.0 1864, January .. 135.7 132.3 
April ..... 100.0 100.0 April ..... 150.0 145.2 
July ...... 100.0 100.0 July ...... I 164.3 158.1 
October .. 92.9 93.5 October .. 178.6 171.0 

1862, January .. 92.9 93.5 
I-i";,~~~:: I 

192.9 183.9 
April ..... 92.9 93.5 192.9 183.9 
July ...... 92.9 93.5 July ...... 164.3 158.1 
October .. 100.0 100.0 October .. 164.3 158.1 
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TABLE II 

BBLA'l'IVlI PBICBB PAID BY :l'BDBBAL GOVBBlOIBHT :roB SUPPLIES, 1860-651 

1. Relative Prices Paid b:r tbe Quartermaster General (War Department). Pp. 1596, 
lliII'l. Date within Year Not Speci.6.ed 

1860 1861 1862 I~ IBM 1865 

Caps, forage •..•••••••..•.•••. 100 111 98 102 114 175 
Hats, uniform ...•••....•..••• 100 66 69 70 77 96 
Greatcoats ..•••.•••.•.••..•.• 100 113 148 117 133 188 
Coats, blue flannel, sack •.•••• 100 102 114 112 126 191 
Coats, blue flannel, sack, lined. 100 103 123 122 127 188 
Trousers •.••.....••••........ 100 107 126 89 110 168 
Shirts, flannel .......•...•.•.. 100 98 162 170 174 258 
Stockings •.••••..•••••..•.•.. 100 108 133 133 146 200 

Z. Relative Prices Paid b:r tbe Office of the Commissar:r General of Subsisteu.,.. 
(Wu Department). Pp.Il!OIHI. Average Prices for Year 

Pork ....•••••••••••••.••..... ... 
100 I 89 110 217 238 

Bacon .•..••••••.•......•••••. ... 100 100 100 229 000 
Ham ..•.••••••.••••••..•.•... ... 100 90 100 190 250 
Beef cattle ....••••.••.•••••.. ... 100 100 124 200 232 
Fresh beef .•.•••••.•••••••••• ... 100 100 100 167 183 
Salt beef ..................... ... 100 96 94 147 144 
Flour ........................ ". 100 111 100 175 170 
Soft bread ............. , ..... '" 100 100 100 133 13.3 
Hard bread .................. ... 100 100 100 150 175 
Cornmeal .................... ... 100 200 000 000 400 
Beans ........................ ... 100 133 167 167 133 
Peas ......................... '" 100 100 150 150 000 
Rice ......................... ... 100 88 114 157 143 
Hominy ...................... ... 100 100 150 200 200 
Desiccated potatoes •.•..••••.. .. , 100 110 100 110 140 
Mixed vegetables ............. ... 100 109 87 78 109 
Green coffee ................... ... 100 153 213 293 247 
R. and R. and G. coffee ....•.. ... 100 145 190 250 160 
Tea .......................... ... 100 129 167 239 280 
Brown sugar ................. ... 100 111 133 211 167 
White sugar .................. ... 100 120 160 250 260 
Vinegar ...................... ... 100 

1~ I 
146 264 318 

Candles ...................... ... 100 122 172 167 
Soap ......................... ... 100 120 140 220 220 
Salt .......................... ... 100 117 119 119 119 

I The data flOm which the following series of relative prices have been 8Om
puted ue found in the .. exhibits" of the .Aldric,. Report on tbe pages indicated 
under the several divisions of tbe table. 
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TABLE 3-c-ti ..... 

I. Relative PriA:es Paid br B1ueau of Prmisioos and ClIKhiDg (Na~ J)epariment). 
Pp. 158&-93. Date within Year Not Specified 

1860 1861 J86Z 1lI63 llI6l 18&5 

Beans .•.••••••.•••••••••••••. 100 86 100 150 215 215 
Beef, fresh. .••..•...••••••.... 100 101 91 86 125 153 
Sugar ......•••••••••••..••.•• 100 M 74 100 281 275 
Vegetables ••.•.•••••••••••••. 100 92 123 84 77 163 
Blankets .•.••••.•..•••••••••• ... 100 99 132 232 329 
Flannel ....•••••••.•••••••••• ... 100 92 12i 232 276 
Overshirts, flannel •.••.••.•••. 100 96 92 100 ID1 26'7 
Satinet ..........••••....•.••• ... 100 M 99 1~ %J8 
Trousers, canvas duck .•...... 100 98 97 1(1) 1M 350 
Trousers, cloth •••••••••.....• 100 71 68 75 132 "" Shoes, calf skin .........•..••• 100 86 74 83 12i 149 
Socks, woolen. •.•.•••.••••.•.. 100 100 102 113 IDJ 2M 
Mattresses. .••••••..•.•••.•••. 100 97 94 97 2« 265 
Linseed oil, boiled •••••••••••• ... 100 6i 123 190 2f.!1 

Turpentine .........••••••.... 100 117 319 576 ~ 836 

i. Relative Prices for Drugs and Chemicals Paid br Surgeoa a-aI (War Depart. 
ment). Pp. 16!l}.24. Average Prices for Year 

Aconite. .•••••.••••••..••..... 100 107 107 107 ~ ~ 
Aloes. ...••.••..••••••••••••.. 100 129 167 147 160 160 
Alum •..•....••.••••••••.•.•.. 100 tr7 91 66 100 100 
Ammonia •..••.•.••......•••. 100 100 100 100 100 160 
Arnica ...••••••••••....•••••. 100 115 133 133 167 167 
Calomel ••.••.•.••......•..... 100 100 92 112 223 214 
Camphor ......• , ..•.....•.... 100 119 222 237 423 4ID 
Castor oil ....•• : .••.•.•••.••. 100 88 90 123 133 1(1) 
Chalk········i· .............. 100 100 100 100 lID lID 
Chloroform ..•.••••••••••.... 100 99 100 100 128 1M 
Cod liver oil •••••••••••••••••• 100 71 71 71 77 77 
Ether ......•.•••.•••..•••.... 100 150 54 60 126 131 
Extract of ginrcr ....••••••••. 100 113 114 114 lID lID 
Extract of wil cherry bark ... 100 100 128 112 ~ 263 
Gum Arabic .•••.•.•••.•••••.. 100 131. 131 131 213 213 
Ipecac •...••.•....•••......... 100 104 116 117 223 265 
Laudanum ......••••••••..... 100 100 100 100 ax> ax> 
Ma"anesia ...•••••••••••••••••. 100 89 83 93 IDJ 283 
Nitric acid .•••••••••••••••.•• 100 93 75 60 68 95 
Olive oil .........•.....••••••. 100 100 100 100 147 147 
Opium ...•...••••••••..•.••.. 100 101 102 115 185 185 
Pills, cathartic. •.••••••••..... 100 75 75 75 100 100 
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TABLE 3-Contin""" 

JlBLATIVB PRICES PAID BY FEDERAL GOVERNMENT POD. SUPPLIES, 1860-65 

1860 1861 1862 I 1863 186' 1865 
--- ------------

Potassium chlorate ............ 100 104 104 104 200 200 
Potassium iodide ............. 100 100 100 100 126 126 
Quinine ...........•.......... 100 123 149 187 196 130 
Squilis, syrup of .........•.... 100 100 100 100 .118 118 
Sulphur ....................... 100 111 131 100 100 100 
Sulphuric acid .....•......... 100 81 67 78 111 111 
Tartar emetic ...••.......•.•. 100 90 83 120 120 120 
Turpentine .....•...•......... 100 124 163 283 200 211 
Zinc, sulphate of ............. 100 100 100 100 267 300 

TABLE 4 

BBLATIVJI PRICEB 011' VARIOUS COJO[ODITIES AT RETAIL! 

BELATIVE PBICBB 0 .. DRY GOODS AT RETAIL-COTTON PLANNEL, MEDIUM: 
QUALITY 

Initial I 
1862\1863 186511~ State Town Price 1860 1861 ISS' 

per Yd. 

--
Mass •... Woburn ......... 0.13 100 131 231 269 385 385 346 
Conn .•.. Jewett City ...... .15 100 100 113 250 333 387 320 
Pa ....... NewCastle ...... . 125 100 120 200 360 440 400 240 
W.Va ... New Cumberland .14 100 179 286 357 429 429 357 
W.Va ... Wheeling ........ . 125 100 120 200 300 600 480 400 
Ohio .... Canton .......... .125 100 96 300 400 600 520 400 
Ohio .... Cincinnati •...••• .125 100 100 100 120 200 300 200 
Ohio .... Zanesville .....•. .10 100 150 200 220 350 370 280 
Ind ...... Jeffersonville •... .OS%, 100 300 300 300 300 300 300 
Ind ...... Lawrenceburg ... . 125 100 

1001
200 360 720 600 600 

Ind ...... New Albany ..... .10 100 125 250 400 500 400 300 
III ....... Bloomington ..... • 125 100 120 200 320 520 720 520 

1 The source of the following seria. of relative prices at retail is the report pre
pared by Hr. J. D. Weeks in 1880-83 and published as Vol. XX of the Tenth Census. 
Not all of the material supplied by Hr. Weeks, however, has been used, for he give. 
some series of prices at unspecified times of the year and others "on or about 
JUDe 1. n Those series II showing average for the year n alone were used as the basis 
for tbe computations in the text, and they alone are given here. The general divi
sions of the series - dry goods, groceries, provisions, etc. - are the same as in the 
Census report; but under these heads a classification according to articles was found 
more ccnvenient than the one according to towns which Hr. Weeks adopted. How
ever, as the state and town from which every series comes are carefully stated, there 
need be no difliculty in tracing any series to it. source. In the case of rent figures 
are given for 1867 and 1868 for the purposes of Part n, chap. vi. 
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BBLATXVlI PBJ:CBS 011 DBY GOODS AT BBTAD.-1II0USSBLDfBS DB LAnnI 

Initial 
State Town Price 1860 1861 

per Yd. 
1862 1863 'l1!6i 1865 1866 

--- --------------
Mass .... Woburn ......... 0.33 100 100 91 91 100 115 106 
Conn .... Jewett City •..... .25 100 88 100 150 250 268 268 
Pa ....•. NewCastle ...... .25 100 100 120 140 180 100 140 
W. Va. .. New Cumberland .15 100 200 267 400 467 467 267 
W. Va. .. Wheeling •....... .25 100 124 150 100 240 200 150 
Ohio .... Canton ....•.•••. .25 100 100 120 100 200 150 120 
Ohio .... Cincinnati ....... .25 100 100 100 150 100 160 160 
Ohio .... Zanesville ....... • 15 100 233 267 :ro 467 267 233 
Ind ..... Jnvansville ....••. .20 100 125 175 250 250 250 ... 
Ind ..... Jeffersonville .... .20 100 175 175 175 175 175 175 
Ind ..... Lawrenceburg ... .25 100 100 140 100 260 180 160 
Ind ..... New Albany ..... • 18 100 111 167 194 222 167 139 
Ill •...... Bloomington. .... .25 100 100 100 140 140 ·100 120 

Mass .... Woburn ......... 0.13 100 115 154 154 154 246 192 
Conn .... Jewett City ...... .125 100 100 112 176 240 :ro 26i 
Pa ...... NewCastle ...... .125 100 100 144 200 :ro 280 200 
W.Va ... New Cumberland .09 100 222 278 444 556 556 333 
W.Va ... Wheeling ........ • 125 100 120 200 240 400 320 240 
Ohio .... Canton ........•. .125 100 80 144 240 400 320 240 
Ohio ..•. Cincinnati ••.•.•. • 125 100 80 100 120 240 :ro 300 
Ohio .... Zanesville ....... .125 100 96 120 176 320 240 200 
Ind ..... Jnvansville ....•.. . 10 100 100 150 250 500 450 :ro 
Ind ..... Jeffersonville .... . 125 100 100 100 100 100 120 200 
Ind ..... Lawrenceburg ... .125 100 100 100 240 480 280 200 
Ind ..... New Albany •••.. .10 100 105 200 :ro 400 250 200 
Ill ...... Bloomington .... • 125 100 100 200 240 300 440 320 

BATINBTS. lIIBDWIII QUALITY 

Conn .... Jewett City ...... 0.75 100 100 133 166 177 177 173 
Pa ....•• NewCastle •..... 1.00 100 100 125 138 150 140 150 
W.Va ... New Cumberland 0.11 100 227 364 455 545 545 273 
W.Va ... Wheeling ........ .75 100 133 167 167 200 200 167 
Ohio .... Canton .....••... . 75 100 100 133 167 200 167 133 
Ohio .... Cincinnati ••.•.•. .75 100 100 107 113 120 133 133 
Ohio .... Zanesville ...••.. .40 100 100 150 250 213 163 150 
Ind ..... Jeffersonville .... . 75 100 133 133 133 133 133 133 
Ind ..... Lawrenceburg ... .70 100 107 179 179 214 143 143 
Ind ..... New Albany ..... .625 100 100 120 172 172 144 144 
III ...... Bloomington ..... . 75 100 87 100 133 133 167 133 
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TABLE ,- Continued 

IlBLATIVB PBlCBS OP Day GOODS AT B.ETAIL-BBEETINGS: BLEACHED,9X81 

STANDARD QUALITY 

Initial 
1863 11864, 11865 State Town Price 1860 1861 1862 1866 

per Yd. --------------
Mass .... Woburn ......... 0.14 100 114 321 357 250 286 271 
Pa ...... New Castle .•.... .17 100 118 165 294 353 353 324 
W.Va ... New Cumberland .10 100 200 350 450 500 600 500 
W.Va ... Wheeling ........ .15 100 107 233 333 533 400 300 
Ohio .... Canton .......... . 15 100 100 250 367 533 467 367 
Ohio •... Cincinnati ..•... .25 100 110 130 150 160 170 160 
Ohio .... Zanesville ....... .13 100 138 169 231 577 346 269 
Ind ..... Lawrenceburg ... .30 100 107 217 317 333 283 300 
Ind ..... New Albany ..... .095 100 111 242 400 579 474 421 
Ill ....... Bloomington .... .15 100 133 200 300 400 433

1
300 

SHEETllfG8: BBOWN. 9X8. STANDARD QUALITY 

Mass ..•. Woburn ......... 10.13 .1100 
Pa ...... NewCastle ....... 125 100 
W.Va ... NewCumberland .08 100 
W.Va ... Wheeling ......... 125 100 
Ohio .... Canton.. ........ .125 100 
Ohio .... Cincinnati ........ 2O 100 
Ohio.... Zanesville....... .13 100 
Ind ..... Jeffersonville; .... 15 100 
Ind..... Lawrenceburg... .28 100 
Ind. .•.. New Albany. .. . . .0775 100 
Ill. . . . . .. Bloomington..... .15 100 

115 30813461308 3461308 
120 200 360 440 400 240 
225 375 500 625 625 500 
120 240 360 600 400 320 
96 280 400 600 520 400 

125 150 175 190 200 190 
138 169 231 562 308 269 
167 167 167 167 167 167 
107 214 321 357 304 321 
135 232 684 877 684 555 
133 233 333 433 500 333 

SHIRTINGS: BLEACHED, 4: X 4, STANDARD QUALITY 

Mass .... Woburn ......... 0.125 100 104 320 360 280 240 240 
Conn .... Jewett City ...... • 16 100 81 100 234 375 419 344 
Pa ...... New Castle ...... . 15 100 120 167 300 373 367 333 
W.Va. New Cumberland .08 100 225 375 500 625 625 500 
W.Va ... Wheeling ........ . 10 100 150 300 400 800 500 400 
Ohio .... Canton .......... . 125 100 120 240 400 600 480 360 
Ohio .... Cincinnati ..•.•.• .15 100 83 90 133 267 267 300 
Ohio .... Zanesville ....... .10 100 150 200 300 650 350 300 
lnd ..... Evansville ....... .10 100 100 125 350 600 650 400 
Ind ..... Jeffersonville .... .125 100 120 160 280 440 600 528 
Ind ..... Lawrenceburg ... . 125 100 120 176 360 600 360 320 
Ind ..... New Albany ..... .085 100 112 235 412 588 471 412 
Ill ....... Bloomington .... . 125 100 120 200 320 440 480 320 
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TABLE 4,-CoIsti ........ 

BBLATIVB PBICBB Olr DBY GOOII8 AT BB'rAXL-BHIBTDrG8: BJIO".., 4, X" BTAlfDABD 
QUALrrr 

I I Initial I State Town Price 1860 
per Yd. . 

1861 1l!62 186311l16l 1863 18&6 

1--- --
Mass .•.. Woburn ••••••••• 10·11 100 100 318 400 227 227 227 
Conn .•.. Jewett City .•••.. .125 100 88 112 28) 400 440 300 
Pa ..••.. NewCastle •••••. .10 100 120 ~ 400 500 450 250 
W.Va ... New Cumberland .06 100 250 417 500 667 667 500 
W.Va ••• Wheeling ••••••• , .10 100 125 250 400 750 500 400 
Ohio •••. Canton •••••••••. .00 110 111 222 556 833 556 444 
Ohio •••. Cincinnati ••••••. .10 100 150 500 600 750 750 650 
Ohio •••. Zanesville ••••••• .10 100 150 ax) 350 700 350 ax> 
Ind •.... Evansville .•••••• .00; 100 100 118 588 882 824 588 
Ind ••••. Jeffersonville •••. .10 100 150 ax) ax> 500 750 600 
Ind •.••. Lawrenceburg ••. .08 100 113 225 563 813 500 500 
Ind ••••. New Albany •••.. .0675 100 111 222 741 963 741 593 
ill ....... Bloomington .•.. .125 100 120 240 300 480 500 300 

UCIlDfGS: GOOD QUALrrr 

I 
Mass .... Woburn ••••••... 0.17 100 118

1
259 259 259 265 235 

Conn .... Jewett City ...... .22 100 100 114 150 250 :m 273 
Pa ••.... NewCastle •••••• .25 100 lID 1~ m ax> 272 200 
W.Va ... New Cumberland .28 100 143 179 250 250 268 143 
W.Va ... Wh~ •••••••• .25 100 100 100 ax) 400 ax> 240 
Ohio ..•• Canton •••••••••• .25 100 100 ax) 400 500 400 ax> 
Ohio .••. Cincinnati ••••••• .225 100 156 167 178 222 333 333 
Ohio •••• Zanesville .•••••• .25 100 100 ax) 220 MO 220 148 
Ind ••.•. Jeffersonville .••. .~ 100 ax) ax) ax) ax) ax) ax) 

Ind ••••• Lawrenceburg •.. .25 
1001

100 
1001 ax) 

300 ax> :w 
Ind .•••. New Albany .•... .17 100 118 ~ 294 441 382 294 
Ill. ...... Bloomington .... .18 100 139 222 278 500 639 500 

BBLATIVB "CBS Olr &IIOCBJWIB AT BB'rAXL-OOWBII: mo, &BBD 

Mass .•.. W-f1b. Boston ••••••••••. 13 100 108 172 197 319 254 !m 
Pa .••... Philadelphia .••. .11 . .. 100 118 155 291 318 OOJ 
Md .••.. Baltimore .•••••. .16 100 100 150 219 250 219 188 
W.Va •.. New Cumberland .12 100 125 150 167 alJ alJ 167 
Ohio •... Canton •..•••.••• .16 100 M 125 250 313 250 250 
Ohio •... Springfield •••••• .-15 100 80 100 100 167 267 333 
Ohio ... Zanesville .••••.. .15 100 100 100 133 167 167 ax) 

Ind •.... ' Lawrenceburg .. .25 100 100 140 140 100 140 100 
Iowa .... 1 Cedar Rapids .••. .08 ... 100 1t5 313 438 438 375 
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BBLATIVl!I PBICBB OIP &BOCBJlIBS A'r BBTAIL-KOLA88B8: IIBW OBLBAlrB 

initial 
State Town Price 1860 1861 1862 l88a 111M 1865 1866 

pergaL --I---I- - --
Pa ...••• Philadelphia ••••. 0040 . .. 100 125 150 175 200 275 
W.Va. •. New Cumberland .40 100 125 188 225 250 225 225 
Ohio .•.• Canton .•••••••.• .40 100 100 250 375 375 313 250 
Ohio .••. Zanesville ••••••• .50 100 100 100 150 200 200 250 
Ind •.••. Lawrenceburg •.. .60 100 100 100 133 267 250 167 
Iowa •••• Cedar Rapids ••• .50 .., 100 100 ~ 160 22D 240 

KOLAS8BS: POBTO BXOO 

Mass .••. Boston .•...•.••. 0.26 . .. 100 123 180 298 245 223 
Pa •••••• Philadelphia ••••• .40 . .. 100 100 125 163 200 200 
Md .••••• Baltimore .•••••• .40 100 88 100 125 250 200 200 
W.Va. •• New Cumberland .25 100 200 240 3lM) 360 3lM) 360 
Ohio •••• Canton .••••••••• .35 . .. 100 171 357 357 286 243 
Ohio •••• Springfield •••••• .50 . .. 100 120 150 150 150 160 
Ohio .••• Zanesville .•••••• .55 100 109 109 154 218 227 227 
Ind •.••• Lawrenceburg ••• .40 100 125 125

1

188 250 250 200 
Iowa •••• Cedar Rapids •.•. .00 . .. 100 100 133 133 167 167 

BmUP 

Pa •••••• ~~~···r ... 100 110 110 120 160 180 
Md. •..•. Baltimore. •••••. .60 100 100 100 117 2.'l3 233 167 
W.Va .•. New Cumberland .40 100 125 188 250 313 250 250 
Ohio .••• Springfield •••••• .60 100 125 133 167 208 250 250 
Ohio ..•. Zanesville. . . •• • . .75 100 80 80 120 167 167 200 
Ind •.... Lawrenceburg ••.. 80 100 ~ 100 125 125 125 150 
Ia. •••••• Cedar Rapids. • .. .50 ... 100 ~ ~ 140 140 200 

OODP'IBB: DRY 

~ .. Conn .•• Jewett City •••••• .05 
1001

80 100 100 160

1

160 160 
Pa ..•••• Philadelphia.. • • • .04 ... 100 100 125 150 175 225 
W.Va ..• New Cumberland .06 100 133 167 167 167 167 167 
Ohio .••• Canton ...••.•••.. 10 100 100 100 100 100 100 100 
Ohio •••• Zanesville. . . .•.. .05 

1001
100 100 140 160 200 200 

Ind ...... Lawrenceburg ...• 10 100 100 100 100 120 120 100 
Iowa .... Cedar Rapids.... .06 •.. 100 117 133 175 208 208 
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TABLE 4-Conti .. ued 

BBLATIVB PRICES OP GROCB1Im8 AT BBTAn.-BUGAK: YELLOW 0 

Initial 
Stata Town Price 1l!6O 1861 

per lb. 
1862 1863 186( 1865 1866 

------------
Pa .••••. Philadelphia ..... 0.07 ... 100 114 143 171 214 229 
W.Va .... New Cumberland .07 100 171 200 200 200 200 171 
Ohio •••. Canton ..•••••... .10 100 80 125 150 250 200 160 
Ohio .••. Springfield •••••• .10 100 100 100 150 150 200 250 
Ohio •••. Zanesville .•.•••. . 10 100 100 150 200 200 250 200 
Ind ..••.. Lawrenceburg ... .12 100 100 100 100 117 117 117 
Iowa .•.. Cedar Rapids ••.. .07 ... 100 129 129 157 157 lID 

BUGAK: YELLOW B 

PL ..•••• Philadelphia .... 0.08 ... 100 113 133 163 200 213 
W.Va ... New Cumberland .06 100 167 200 200 200 200 ro> 
Ohio •... Canton ••••••.... .11 100 73 114 145 227 182 136 
Ohio .... Zanesville ••..•.. .11 100 109 164 200 200 227 227 
Ind ..... Lawrenceburg ... .11 100 100 100 100 109 109 109 
Iowa .... Cedar Rapids •••• .08 ... 100 125 125 150 150 156 

r~ 100 100 150 167 179 142 Mass ••.. Boston ..•••••••.• 06 175 
Conn .•.. .Jewett City...... .06 100 117 133 167 167 150 133 
Pa •.•••. Philadelphia.... .06 . .. 100 133 167 150 200 233 
W.Va ... New Cumberland .07 100 143 171 171 171 171 171 
Ohio .... Canton •.••.•.•.. 

1 
.05 100 80 100 160 200 200 160 

Ohio .•.. Springfield. • . • . . .05 100 100 100 100 160 160 160 
Ohio ••.. Zanesville •••.•. '1.0634 100 96 112 128 160 160 160 
Ind. ..... Lawrenceburg... .10 100 100 100 100 100 100 120 
Iowa .... Cedar Rapids.. .. .10 . .. 100 100 120 120 125 125 

SOAP: CO)O(Ol( . 
Pa •.•••• Philadelphia ..... 0.06 .,. 100 117 133 150 167 167 
W.Va ... New Cumberland .06 100 117 133 133 133 117 117 
Ohio •••. Canton ....••.••. .08 100 75 75 125 150 125 113 
Ohio ••.. Springfield ••••.. .05 100 120 160 160 100 160 160 
Ohio •••. Zanesville .•.•••. .05 100 100 120 200 200 200 200 
Ind ..••. Lawrenceburg ... .12 100 67 83 125 125 125 125 
Iowa .••. Cedar Rapids •... .04 . .. 100 100 100 150 250 375 
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TABLE '-Conti .. ued 

BBLAftYB PBlCBB OP GBOCBBIBS A'I' BBTAIL -aUGA.B: GOOD BBOWH 

Initial 
State Town Price 1860 1861 1862 1863 l86t 1865 1886 

per lb. 
I--------- ----

Mass •••. Boston ...•...... O·06U 100 99 133 175 266 2~ 183 
N.J •.... Jersey City ••••.. .08 100 100 113 175 250 263 300 
Pa •.•••. Norristown ••••.. .07 100 100 114 157 314 186 186 
Pa •••••. Philadelphia .... .06 . .. 100 117 150 183 233 250 
Md ••••. Baltimore .•••••. .08 100 88 125 156 250 188 175 
W.Va ••. New Cumberland .06 100 167 200 200 :lOO 200 200 
Ohio •••• Canton •..••••••. .08 100 75 100 150 250 250 225 
Ohio •.•. Springfield •••••• .09 100 89 89 111 122 167 200 
Ohio •••• Zanesville ..•.••• .08 100 100 125 150 225 225 225 
Ind ••••. Lawrenceburg ••. .10 100 100 100 100 120 110 110 
Iowa •••• Cedar Rapids •••. .06 ... 100 133 133 167 167 278 

OOJI'DB: B10, BOA.S'1'BD 

Pa •••••• Philadelphia •••• 0.16 ... 100 113 138 238 281 281 
Md ..•.•. Baltimore ••••••. .20 100 100 150 210 250 210 180 
W.VL •. New Cumberland .14 100 143 179 179 214 214 179 
Ohio •••• Springfield •••••. .18 100 100 100 100 167 250 333 
Ohio •••. Zanesville .•••• ;. .16 100 94 94 113 125 125 156 
Ind •••••• Lawrenceburg ... .30 100 100 133 133 150 133 150 
Iowa •••• Cedar Rapids .... .10 ... 100 120 200 450 450 350 

'I'BA: OOL01IO, OB 0'l'IlBB GOOD BLACK. 

Pa •••••. Philadelphia •... 0.50 ... 100 100 110 130 250 250 
Md ..•.• Baltimore ....••• .60 100 125 167 167 200 250 208 
W.Va •.. New Cumberland .50 100 120 160 160 160 180 160 
Ohio •••• Canton .•••.•..•. 1.00 100 100 125 150 200 200 180 
Ohio •••• Springfield .••••• 0.60 ... 100 100 125 250 333 293 
Ohio •••• Zanesville ••••••• .925 100 97 97 122 135 149 176 
Ind ••••. Lawrenceburg ... 1.00 100 90 100 125 160 160 125 
Iowa •••• Cedar Rapids ..•• 0.30 ... 100 233 467 533 667 667 

BTABClI 

Pa .••••. Philadelphia ..... 0.07 I'" 100 
114 143 171 200

1
200 

W.Va ... New Cumberland .07 100 114 143 143 143 114 114 
Ohio .... Canton ...••••••• .10 100 100 125 150 150 125 100 
Ohio .•.. Springfield •••••. .m I"HO 100 160 200 200 200 
Ohio •... Zan66ville .•••••• .08 100 125 125 125 

1881
188 188 

Ind .•••. Lawrenceburg ... .10 100 80 100 120 100 100 100 
Iowa •••. Cedar Rapids .... .m . .. 1100 100 140 200 360 360 
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TABLE '-CoIIIi .... 

Initial 
State Town Price 1860 1861 1862 1863 1B6I, J865 11166 per 

Pound 

-- -
Mass. •.. Boston •••••••••. p.0775 100 97 97 133 164 200 1M 
Conn. •.• Jewett City ..••• .~ 100 100 88 88 156 150 188 
Conn. •.. New London •••• .10 100 110 110 140 140 ItO 140 
N.J ••••• Camden ••••••••• .~ 100 100 100 125 175 225 225 
Pa. ••••• Philadelphia •... .00 ... 100 100 111 133 156 167 
W.Va. •• New Cumberland .~ 100 125 125 125 125 125 125 
Ohio •••• Canton •••••••••. .06 ... 100 133 167 ~ 200 167 
Ohio •••• Springfield •••••• • 065 100 92 92 92 123 123 123 
Ohio •••. Zanesville ••••••• .~ 100 100 100 125 125 125 125 
Ind. •.••• ~vansville .•••••• .10 ... 100 100 100 125 125 125 

BBD': rBB8lI, BOAlITDfG PIBCBII 

Mass. •.. Boston ••••••••.. 0.115 100 100 100 lID 166 '1JYl 211 
Conn. ... New London .. ,. .13 100 123 123 138 1M 169 169 
N.J ••••. Camden .•.•••••. .14 100 100 100 114 179 250 250 
Pa. ••••. Philadelphia •••. .10 ... 100 100 120 140 1~ 1~ 
W.Va. •. New Cumberland .~ 100 150 150 150 150 150 150 
Ohio •••. Canton ...••••••• .~ .. , 100 125 156 188 156 156 
Ohio. • • . Springfield •••••. . ~ 100 91 91 91 147 147 147 
Ohio .•• '1 Zanesville ••••••• .00 100 89 100 111 111 111 111 
Ind. ••... ~vansville ••••••• • 075 ... 100 100 167 200 200 200 

Mass. ... 

-·········r~ 
100 86 90 106 159 183 199 

Conn. ... Jewett City ..... .23 100 96 91 109 122 143 196 
Pa. ..... Philadelphia.... .20 ... 100 110 120 125 150 140 
W.Va. .. New Cumberland .16 100 125 125 125 125 125 125 
Ohio .... Canton ........... 12 100 67 83 150 333 292 292 
Ohio •••. Springfield •.•••. .10 100 ~ ~ 100 150 250 :m 
Ohio .... Zanesville ••.•••• .13 100 96 115 115 231 2M 254 
Ind. ..... Lawrenceburg ... .30 100 83 100 83 117 150 100 
Ia. •••••• CedarRapids •••. .06 .., 100 200 250 333 417 333 
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TABLE ,-Conti"",", 

BBLATIVB PRICES 0:1' PROVISIONS AT BBTAIL,-BEEP: DESK, RUHP STEAKS 

Initial 
Stata Town Price 1860 1861 1862 1863 1864 1865 1866 

per lb. 

--------------
Conn •... New London .... 0.11 100 109 109 127 145 164 164 
N.J ..... Camden ......... .12 100 10~ 104 133 208 250 250 
Pa ...... Philadelphia ... .14 . .. 100 107 114 143 179 179 
W.Va. .. New Cumberland .10 100 140 140 140 140 140 140 
Ohio •.•. Canton .......... .10 100 110 125 150 orr· Ohio .... Springfield ...... .10 100 100

1

100 100 150 150 150 
Ohio .... Zanesville ....•.. .11 100 91 91 109 109 109 109 
Ind ...... Evansville .••••.• .075 ... 100 100 167 200 200 200 

BElD': DESB, SOUP .. PIBCE9 

Conn •... New London .... 0.055 100 127 127 164 164 164 164 
N.J ..... Camden ......... .08 100 100 100 100 175 200 200 
Pa ...... Philadelphia .... .07 . .. 100 100 114 129 171 171 
W.Va •.. New Cumberland .03 100 233 233 233 233 233 233 
Ohio .... Canton .......... .04 100 100 125 150 200 150 150 
Ohio .... Springfield •••••• .07 100 86 86 86 143

1

143 143 
Ohio .... Zanesville .•..••. .06 100 100 100 100 117 117 117 
Ind ...... Evansville .•.•••. .06 ... 100 .. . ... 167 167 167 

n.01lB: BYE 

Mass ... , Boston .......... 
porbbl. 

100 92 101 115 172 179 171 4.0925 
Conn .... Jewett City ..... 3.92 100 100 75 75 150 150 150 
Pa ...... Philadelphia ..•. 5.00 ... 100 120 160 200 220 220 
Md ...... Baltimore ....... 5.25 100 95 100 119 200 162 129 
W.Va. .. New Cumberland 3.75 100 107 133 147 147 147 127 
Ohio .... Springfield •••••• 3.50 100 129 114 114 200 257 286 
Ohio .... Zanesville ..••••• 4.25 100 94 94 141 165 176 188 
la ....... Cedar Rapids .,. 2.00 ... 100 125 350 350 375 375 

Conn .... Jewett City ..... rrbbl. 100 91 94 100 124 135 176 .50 
Pa ...... Philadelphia .... 8.00 ... 100 113 150 188 200 200 
Md ...... Baltimore ...•••• 8.25 100 103 115 121 161 167 206 
W.Va ... New Cumberland 6.00 100 125 133 142 142 147 142 
Ohio .... Canton .......... 6.00 100 100 108 117 167 167 133 
Ohio .... Springfield .•.••. 4.50 100 122 111 111 189 244 289 
Ohio .... Zanesville ...•.•. 4.75 100 105 105 179 190 200 211 
la ....... Cedar Rapids ••. 2.50 ... 100 120 300 300 330 330 



460 HISTORY OP THB GRBBNBACKS 

TABLE 4-CmoIi ........ 

I Initial ~I~ State Town Price l860 llI6I 186Z J863 IBM 
perbbl 

Mass. •.. Boston ...•••.••• 4.87 100 62 70 97 146 132 101 
Conn. ... Jewett City ..... 3.92 100 100 75 75 150 150 150 
Pa ..••.. Philadelphia .•.. ~.OO ... 100 100 1~ 133 ax> ax> 
W.Va.. New Cumberland 1.50 100 133 150 16'7 16'7 16'7 150 
Ohio .•.• Canton ..••••.... ~.OO 100 100 117 100 ax> ax> 117 
Ohio .... -.-w·····r 100 156 156 156 222 267 356 
Ohio .... Zanesville .•••••• 2.25 100 133 133 178 ax> ax> ax> 
Ind. •.... Lawrenceburg... .70 

1001
114 129 143 150 157 143 

Ia. ..•••. Cedar Rapids •.. .50 . .. 100 133 ax> ax> 233 233 

n
lli 

Mass. •.. Boston ..•••..••.• 11% 100 87 80 117 149 168 100 
Conn. •.. Jewett City ...•.• 13 100 77 69 92 123 154 177 
Pa. ...•. Philadelphia.... .12 ... 100 125 150 16'7 ~ ~ 
W.Va. •. g::to~~~~~ :M 100 136 136 136 136 136 145 
Ohio ..•• 100 60 80 100 250 250 ax> 
Uhio •... Springfield •. :... .m 100 100 100 100 125 150 163 
Ohio ..•. Zanesville. . . .... .125 100 80 80 l.2O 168 100 ax> 
Ind ..•.•. Lawrenceburg ... .18 100 6'7 83 83 ill 150 83 
Ia. •.•••• Cedar Rapids ... .10 . .. 100 l.2O l.2O 150 ax> 280 

-
Mass. •.• Boston ...••••••. 

0. dOlI . 195 100 87 92 110 144 lSi 169 
Conn ...• Jewett City ••••. .17 100 82 88 100 135 176 159 
Pa. .•••• Philadelphia •••. . 18 . .. 100 100 III 117 139 144 
W.Va. .. New Cumberland .10 100 l.2O 140 140 140 140 l.2O 
Ohio ..•. Canton .•.•.••••• .10 100 60 100 12J> 100 100 100 
Ohio ..•. Springfield ••.... .07 100 143 143 In 186 214 229 
Ohio .... Zanesville .....•. • 15 100 40 67 6'7 100 

1001
100 

Ind ...... Lawrenceburg ... .20 100 100 100 75 75 150 150 
Ia. ..•••• Cedar Rapids •.. .m . .. 100 100 ~ ax> ax> 1m 
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TABLE (.-Contin_ 

BJlLATIVB PJtICBS 0:1' PROVISIONS AT BBTADr-LABD 

I 
Initial 

State Town Price 1860 1861 1862 1863 IBM 1B65 1866 
per lb. 

------ - -- - --
Mass .••. Boston ....••.... 0.121 100 85 77 88 119 199 169 
Conn ••.. Jewett City ••••. .14 100 93 89 89 157 200 179 
Conn ••.. NewLondon •••.. .12 100 117 117 117 117 117 133 
Pa ••••.. Philadelphia. .••. .10 . .. 100 105 105 140 180 190 
W.Va ••. New Cumberland .10 100 120 140 140 140 140 150 
Ohio .•.. Canton ....•••••• .09 100 67 89 133 200 222 222 
Ohio •.•. Springfield •••••• .07 100 114 114 114 143 143 143 
Ohio •••. Zanesville .••••.• .10 100 100 120 180 200 220 220 
Ind ••.... Lawrenceburg •.. .15 100 100 100 100 100 100 100 

IlUT'I'Olf CHOPS 

Conn •... New London •... 
pl": lb. 
0.16 100 100 100 100 100 113 113 

Pa •..•.. Philadelphia ••.•. . 10 . .. 100 110 120 140 180 180 
N.J ..... Camden ......... .12 100 117 117 125 150 208 208 
W.Va ... New Cumberland .08 100 150 150 150 150 150 150 
Ohio .••. Zanesville ....... .10 100 70 70 80 80 90 100 

PLOUB: WHEAT, BUPBBlI'DfB 

r'~ Conn .... Jewett City •..... 7.50 100 93 97 107 127 137 173 
Pa ...... Philadelphia •••.. 6.50 ... 100 115 138 185 192 192 
Md •.•... Baltimore ....•.. 6.00 100 104 129 125 175 167 188 
W.Va ... New Cumberland 4.50 100 133 156 167 167 167 156 
Ohio •... Canton .......... 5.75 100 96 104 113 157 148 122 
Ohio .... Springfield ....•. 4.00 100 125 113 113 200 250 000 
Ohio .... Zanesville ....... 5.25 1001 114 114 181 190 200

1

229 
la •...... Cedar Rapids .... 3.00 ... 100 108 267 267 000 000 

JlILE 

Philadelphia •.... 
per qt. 

100 117 117 Pa ...... 0.06 100 167 167 
W.Va ... New Cumberland .04 100 200 200 200 250 250 200 
Ohio .... Canton .....•.... .03 100 133 167 200 267 200 200 
Ohio ..•. Springfield ....•. .05 100 120 120 160 160 160 160 
Ohio .... Zanesville ....... .06 100 100 100 

1331
133 133

1

167 
Ind •..•. Lawrenceburg ... .07 100 100 114 143 143 143 143 
la ••••.•• Cedar Rapids .... .04 . .. 100 125 125 150 150 150 
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TABLE '-Conti .. ued 

BBLATIVE PRIeBB OP PBOVlSION8 AT BB'rAXL-JlACKBBBL: PICKLED 

Initial 
State Town Price 1860 1861 

per lb. 
1862 1863 1864 1865 1866 

--------------
Conn •... Jewett City •..... 0.09 100 78 89 89 122 111 111 
Pa ...... Philadelphia •.... .08 ... 100 113 125 175 200 225 
W.Va ••• New Cumberland .M 100 150 200 200 200 200 200 
Ohio .... Canton •...••..•. .08 100 75 100 125 125 125 lJ!5 
Ohio ..•. Zanesville ....... . 10 100 50 60 70 80 100 100 
Ind .•.•. Lawrenceburg .•. .08 100 100 100 125 188 125 125 
la •.••••. Cedar Rapids ..•. .07 ... 100 114 143 179 179 179 

IlU'l'TON: POBBQl1ABTBB8 

0." lb. Mass ..•. Boston.... •••••• .10'~ 100 95 61 88 117 124 112 
Conn •... New London ...... 10 100 130 130 130 130 140 140 
N.J ..... Camden ...•••••• .07 100 114 114 143 157 In 171 
Pa ...... Philadelphia.. . . . .05 '" 100 120 120 160 240 240 
W. Va .•• New Cumberland .05 100 140 140 140 140 140 140 
Ohio •••. Zanesville .•••• "1 . 05 100 100 100 120 120

1

140 140 
Ind ..... Evansville. . . . • .• .075 '" 100 100 167 200 200 200 

POBJ[: BACON 

Conn •... New London, .... 0." lb. .12 100 117 117 117 117 117 133 
Pa ....•. Philadelphia. .•.. .09 ioo 100 100 111 133 200 200 
W.Va ... New Cumberland .08 125 150 150 175 175 150 
Ohio ..•• Canton ..••••••.. .06 ... 100 133 250 333 250 . .. 
Ohio .... Springfield •••••• . 055 100 109 109 109 218 218 218 
Ohio .... Zanesville ...•••• , .10 1001

100 120 140 180 200 200 
Ind ..... Lawrenceburg. .. ,18 100 78 83 94 97 83 67 

PORK: CORIlBD OR 8AL'rBD 

0." lb. 
Mass .... Boston ......•••• .lon 100 95 89 93 139 212 183 
Conn ••.. Jewett City ••.... .125 100 100 80 96 176 200 192 
Conn •... New London •.... .11 100 109 109 109 109 109 127 
Pa ...... Philadelphia •.... .09 . .. 100 100 111 133 200 200 
W.Va ... New Cumberland .. 06 100 117 133 133 133 150 150 
Ohio ••.. Zanesville ....... . 055 100 164 182 218 291 327 327 
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BBL&'I'J:VB PBIOBS 0 .. PBOVIBIOlfS AT BBTAIL-lDJ'rl'Olf: LEG 

Initial 
State Town Price 1860 1861 1862 1B63 . 111M 1865 1866 

per lb. 

--------------
Conn .... New London ..... 0.16 100 100 100 100 100 113 113 
N.J ..... Camden ...•••••• .09 100 111 133 133 178 244 244 
Pa ...••• Philadelphia. .... .10 . .. 100 110 120 140 ISO ISO 
W.Va ... New Cumberland .06 100 150 150 150 150 150 150 
Ohio .••• Zanesville ••.•••• .07 100 86 86 100 100 114 129 

POJIl[: JrBB8I[ 

Mass .... 
Ber lb.' 

Boston. . •. •••• •• .0975 100 87 85 92 128 185 155 
Conn .... New London •.... .11 100 109 109 109 109 109 127 
Va ...... Philadelphia ..... • 10 . .. 100 100 120 140 200 220 
W.Va ... New Cumberland .04 100 125 150 150 150 200 200 
Ohio .... Canton ...•...... .045 100 133 133 178 278 278 333 
Ohio ..•. Zanesville •.••••• .06 100 150 150 167 :m :m :m 

POJIl[: lIAIIB, BJlOKBD 

loer lb. Mass .... Boston .......•••. I1U 100 93 84 97 154 197 182 
Conn ••.. JeweU City.. .... .13 100 96 77 96 150 192 192 
Conn ••.. New London. ..•.• 14 100 100 100 100 100 100 114 
Pa •••••• Philadelphia.. . .. .10 100 100 120 150 240 250 
W.Ya ... New CIImberland .12 100 117 133 133 133 150 150 
Ohio .... Canton •...••.... .09 100 139 139 167 222 278 244 
Ohio .... Springfield ...... . 075 100 107 107 107 200 200 200 
Ohio .... Zanesville ..•.... .11 100 109 136 164 182 227 227 
Ind ..... Lawrenceburg ... .20 100 75 85 90 95 SO 75 

Mass .... Boston •.•••..... 
o.r lb. 

.1125 100 97 100 93 113 192 176 
Conn •... New London ..... .12 100 117 117 117 117 117 133 
Pa ...... Philadelphia. .... .10 ... 100 100 120 150 200 220 
W.Va ... New Cumberland .10 100 1:10 140 140 140 150 150 
Ohio .... Springfield •..... .07 100 100 100 100 114 114 114 
Ohio .... Zanesville ••..... .085 100 118 141 176 212 235 235 
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State Town 
Initial 
Price l860 
perlb. 

IlI6l l86Z J86S I8IK llI65 ll!GII 

Conn .•.. New London •••. ~.~ 100 150 150 150 150 150 175 
Pa .•..•. Philadelphia •••. .m ... 100 100 lU 143 2U 229 
W.Va •.. New Cumberland .m 100 143 In In In :ro :ro 
Ohio •••. Canton .•.••••••. .06 100 133 133 167 250 250 IDJ 
Ohio •••. Springfield •••••• .m 100 100 100 100 100 100 100 
Ohio •••. Zanesville .•••••• .06 100 167 :ro 

250llm 
333 333 

Ind ••.••• Lawrencebnrg •.. .13 100 100 115 115 123 123 92 

Conn. •.. N-~···llG 100 113 113 113 113 125 125 
N.J •..•. Camden .•••..•... U 100 100 100 100 179 179 179 
Pa. ..••.. Philadelphia .•..• 15 ... 100 100 107 lID 167 100 
W.Va. •.. New Cumberland .10 100 lID lID lID lID lID lID 
Ohio .•.. Zanesville. •••• • . .10 100 00 00 90 100 100 lID 
Ind. ••••• Evansville.. • ••.• .20 ... 100 100 100 125 125 125 

Mass. •••• 

-~········lOOh 
100 98 63 77 126 153 151 

Conn ••.. NewLondoD •..••• 10 100 100 100 140 140 150 150 
Pa. .•••.. Philadelphia .•.. ..06 ... 100 100 117 150 :ro :ro 
W.Va. ••. New Cumberland .M 100 150 150 150 150 150 150 
Ohio •••. Canton .....•••... 03 100 100 133 :ro 333 267 267 
Ohio .••. Zanesville. ••.•.. .m 100 100 100 lID 140 140 140 
Ind. •.•.. Evansville. • . . . • . .075 . .. 100 100 167 :ro :ro :ro 

Conn .... 

N-~···l" 
100 107 107 114 114 129 129 

N.J •.... Camden ..•••..... 10 100 100 100 100 140 140 140 
Pa. .••••. Philadelphia •••. .10 . .. 100 100 100 lID 150 150 
W.Va •.. New Cumberland .m 100 100 100 100 100 100 100 
Ohio .... Canton ..•..•..... M 100 100 125 :ro 313 250 250 
Ohio .... Zanesville....... .06 100 100 100 117 133 13il 133 
Ind. ••••. Evansville. . . . . . . .~ 100 100 100 156 188 188 188 
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TABLE '-Conti .. _ 

BJILA.'I'IVJI PBlCBS 0.. PBOVISIONS AT BBTAD. -BleB 

Initial 
Stata Town Price 1860 1861 1862 1863 IBM 1865 1866 

per lb. 

-- --------
Conn. .. , Jewett City ..•.. 0.06 100 117 150 167 167 250 250 
Pa. .•.•.. Philadelphia.... .08 . .. 100 113 125 162 175 175 
Md .•..•. Baltimore .•..... .06 100 100 150 167 250 250 233 
W.Va .•. New Cumberland .07 100 143 214 214 214 214 214 
Ohio •••• Canton ......•••• .06 100 100 133 208 333 250 208 
Ohio ..•. Springfield •...•. .08 100 100 125 125 125 125 125 
Ohio .••. Zanesville ....••. • 0625 100 160 192 240 288 320 320 
Ind. •.•.. Lawrenceburg ••. .10 100 100 150 200 200 120 120 
Ia. ...... Cedar Rapids .... .05 . .. 100 200 240 240 250 250 

POTATOES 

I perbn. 
Mass. .•. Boston •.•.....•• 1.02% 100 811 94 001

153 117 117 
Conn •.• , Jewett City •...• 0.50 100 90 110 100 180 160 120 
Pa. ....• , Philadelphia. ••• .60 ... 100 100 125 133 150 167 
W. Va... New Cumberland .35 100 143 214 214 214 214 214 
Ohio •.•• Springfield •.•••• .00 100 133 133 167 250 283 333 
Ohio .•.. Zanesville ....•.. .60 100 83 83 100 133 167 167 
Ind. •.•.. Lawrenceburg ... .80 100 94 125 150 94 94 188 
Ia. ..•••• Cedar Rapids .... .20 ... 100 175 200 200 200 350 

aBLATIVB PRICES 01' :I'UBL AT RETAIL-OIL 

J 

Initial 
Stata To ..... Price 1860 JB61 1862 1863 IBM 1865 1866 

perGa! 

--------------
Conn •... Jewett City •.•.. 1.00 100 75 75 75 92 100 9P 
Conn .••. New Haven ..... 1.00 100 75 75 85 75 120 90 
N.y •.••. Watertown ...•.. 1.12 ... 100 45 54 73 107 67 
Pa. .....• Norristown ...... 0.70 100 100 100 100 171 171 143 
Pa .....•. Philadelphia .•.. .25 ... 100 100 400 400 400 320 
W.Va .•. New Cumberland .00 100 100 133 133 167 167 133 
Ohio .... Canton .......... .50 100 80 80

1

100 120 100 80 
Ohio ..•. Zanesville •...... .60 100 100 100 100 100 100 117 
111. •••••• Rook Island ..... .35 ... 100 171 286 286 229 171 
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TABLE t-eontinued. 

KELATIVE PBl:CE8 01' PUEL AT RETAIL - COAL: ANTHBAClTB 

State 

I 
Town Initial 

Price 1860 1861 1862 
per Ton 

I . ------
Mass .... Boston(l) ....... 6.00 100 98 117 
Mass.. .. Boston (2) ....... 5.75 100 121 117 
Pa . . .• •. Philadelphia (1) . 5.00 ... 100 100 
Pa ..•. •• Philadelphia (~) . 3.41 ... 100 123 
Pa ...... Reading ......... 2.50 ... 100 100 
Ohio .... Zanesville .....•• 3.00 100 100 133 

COAL: RlTl1JIINOUS 

W.Va ... 
Ohio .••. 
Ohio .... 
Ohio .... 
Indiana. 
Illinois .. 
Illinois •. 

Mass ... 
Mass •.. 
Conn. 
Conn ... 
Pa ...... 
W.Va ... 
Ohio .... 
Ohio .... 
Ohio .... 
Indiana. 
Illinois. .• 
Iowa .... 
Missouri. 

Mass .... 
Mass .... 

onn •.. c 
o 
W.Va ... 

hio .... 
Illinois .. 

New Cumberland 
Canton .......... 
Springfield ...... 
Zanesville .... .. 
Lawrenceburg ... 
Belleville ........ 
Rock Island ..... 

Boston (1) ....... 
Boston (2) ....... 
Danielsonville ... 
Jewett City ...•• 
Reading ......... 
New Cumberland 
Canton .......... 
Springfield .....• 
Zanesville ....... 
Lawrenceburg ... 
Rock Island ..... 
Cedar Rapids .... 
Pilot Knob ...... 

Boston (1) ....... 
Boston (2) ....... 
Danielsonville ... 
New Cumberland 
Zanesville . . .. .. 
Rock Island ..... 

1.40 100 171 179 
2.00 100 88 100 
3.50 ... 100 100 
1.50 100 100 100 
3.50 100 93 114 
1.82 100 ... ... 
3.l:.! 100 80 96 

WOOD:RABD 

PerC'd 

6.50 100 .. , 150 
6.50 100 123 183 
4.00 100 100 100 
3.50 100 100 100 
4.00 ... 100 100 
1.75 100 100 114 
2.50 100 80 100 
3.00 100 92 92 
1.50 100 133 133 
4.00 100 100 138 
4.50 100 89 133 
2.50 ... 100 100 
2.50 100 120 l:.!O 

WOOD:PINB 

4.50 100 ii31 t~ 4.50 100 
3.50 100 100 100 
1.50 100

1

117 133 
1.00 100 175 175 
1.00 . .. 100 150 

1863 IBM 

----
175 217 
173 220 
120 100 
186 277 
180 220 
167 167 

214 214 
175 175 
100 100 
200 200 
114 129 
... 171 
104 104 

169 200 
164 192 
100 119 
114 114 
125 125 
143 143 
1:!0 120 
100 133 
150 183 
150 150 
144 144 
120 1:.!0 
160 160 

178 233 
185 200 
100 121 
150 150 
200 225 
200 200 

1865 1866 

----
217 2m 
229 192 
140 160 
281 218 
260 260 
167 167 

196 196 
150 150 
100 100 
200 200 
114 107 
171 171 
104 104 

-

200 231 
195 228 
138 125 
157 143 
150 150 
143 143 
180 180 
167 167 
200 200 
138 125 
133 133 
200 200 
160 160 

211 267 
207 267 
143 129 
150 150 
250 275 
150 150 
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TABLE 4-Continued 

:RBLATrVJI PRICES 0:1' I[BN"S BEAVY BOOTS, AT BBTAIL 

State Town 
Initial 
Price 

/:.;~ 
1860 1861 1862 1883 1864 1865 1866 

---1·------1---1-- ------------
COnn ... o •• Ansonia ..•••.......•. 
Conn •.... , Jewett City ......... . 
Conn ...... Waterbnry ......... .. 
N. Y ....... Homer ............. .. 
N. J ....... Camden ............ .. 
Pa ......... Sbaron ............. . 
W. Va..... New Cnmberland ... . 
W. Va..... Wbeeling ........... . 
Ohio ...... Canton ............. .. 
Ohio ....•. Cincinnati ..... u ••• 

Ohio .•... Ravenna ........•.. _, 
Obio ...... Zanesville ......... . 
Ind... .... Aurora........... .. 
Ind... .... Evansville.... .. .. .. 
Ind ...... Fort Wayne ........ .. 

tL: :::: k:!aIi'~~':.j·iii:::::: 
Ind ... .... New Albany (2) .... .. 
Ind. .. .... Terre Haute ....... .. 
Ind... •... Vincennes ...•..••• o •• 

III .... .... Belleville (1) ....... .. 
III .. .. .... Belleville (2) ....... .. 
III .... .... Bloomington ....... .. 
III .... .... Sprinl<fie1d ......... .. 
Iowa.. .... Cedailtapids ...... .. 
Mo .. ...... Pilot Knob .......... . 
Mo .. .. .... St. Louis ........... .. 

2.50 
8.00 
8.25 
8.50 
2.50 
8.50 
8.50 
'.00 
8.00 
6.00 
8.00 
850 
~OO 
8.00 
8.50 
'.00 
8.00 
8125 
'.00 
8.00 
'.50 
8.50 
2.50 
2.00 
3.50 
'.00 
2.50 

iixi 

ioo 
100 
)00 
100 
100 
100 
100 
100 
100 

iixi 
100 
100 

ioo 
100 
100 
100 

iixi 
11J1J 

100 
96 

100 
100 
100 
100 
129 
113 
100 

67 
108 
100 
100 
100 
100 
100 
100 
100 
150 
100 
100 
71 

110 
88 

100 
100 
120 

120 
92 

108 
100 
115 
100 
111 
125 
133 
83 

142 
1 .. 
100 
100 
114 
100 
111 
124 
150 
150 
100 

iw 
113 
157 
118 
140 

140 
100 
108 
114 
1:15 
129 
171 
138 
200 
100 
158 
114 
100 
117 
129 

i13 
144 
169 
200 
111 

itO 
150 
157 
125 
160 

lfiO 
117 
12.1 
143 
150 
200 
171 
150 
267 
100 
183 
143 
120 
150 
157 
125 
167 
160 
181 
267 
111 

ioo 
175 
14.1 
12. 
160 

160 
133 
123 
171 
160 
171 
186 
150 
200 
117 
183 
143 
120 
150 
157 
150 
167 
160 
181 
23:1 
111 
111 
160 
200 
142 
125 
160 

180 
142 
123 
157 
155 
142 
200 
150 
167 
117 
183 
171 
100 
133 
157 
150 
133 
160 
181 
217 
111 
157 
160 
225 
143 
100 
140 

:aBLATIVB BENT OJr' HOUSES PEB HONTH-lPOtrB BOOMS 

State Town 
Initial 

_ -,!~~t 1860 1861 1882 1868 1864 1865 1866 1867 1886 
Month 

---1-------1-----------
Mas ....... 
COBn .•••..• 
N.J ....... . 
Pa ........ . 
W.Va ..... . 
Ohio ..... .. 
Ohio •.... 
Ohio ..... .. 
Ohio ...... . 
K:r ...... .. 
Iud ....... . 
Iud ...... .. 
Iud ...... .. 
Iud ....... . 
TIl. ....... . 
Ill ......... . 
Iowa •..... 
Mo ...... . 
Mo ....... . 

Boston. .... .. .... .. .... .. 5.00 
Jewett City.............. 2.00 
Camden.............. ... 6.50 
Philadelphia.... ........ 6.00 
New Cumberland........ 4.00 

8r:c%':,,,ir::::::.:::::::. V~ 
Rpringfteld.. .. .. . .. .. . 5.00 
Zanesville.... .. .... .. .. •. 7.00 
Louisville...... .. .... 12.00 
Indianapolis............. 7.00 
LaFayette ..... . ..... .... R.OO 
Lawrenceburg. .. ........ 7.00 
Terre Haute ............. 8.00 
Bloomiugton............. 8.00 
Rook Island........ I 4.00 

~f~~rK~~'b~~:::::::::::: g:~ 
St. Louis. .... .... ... ..... 10.00 

100 100 100 100 140 140 140 140 200 
100 100 100 100 100 100 100 100 100 
~OO 100 100 92 92 115 115 115 12.1 

100 100 100 133 167 200 200 200 
100 100 125 125 138 138 138 125 100 
100 M 80 96 96 96 96 96 96 
100 67 67 83 100 100 100 83 83 
100 100 100 100 100 100 100. 120 120 
100 100 114 114 114 129 129 143 143 
100 125 125 167 208 208 208 167 167 

iixi ~~ ~~ m: ~~ ~;: m ~~ U~ 
100 114 143 142 142 143 142 142 129 

100 125 163 175 175 175 175 175 
100 100 113 125 125 125 138 138 
100 100 100 100 125 It5 125 125 

... 100 100 100 120 120 120 l;lO 130 
100 100 120 120 120 lZO 80 t«l 80 
100 100 100 150 150 150 180 180 180 
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TABLE '-Continued 
BBLATIVB BBRT O:P ROU8ES PEB 1l0IfTR-BDt OB 8BVBW BOOIlS 

I Num- Initial 
1863'18& StBts Town ber Rent 1860 1861 1862 1865 1866 1867 186S of per 

Rooms lIIonth 
- 1~ 1~ lIIass •••.•. Boston •..••••••.. 6 $ 9.00 100 100 100 la:! 1~ 131 189 

Mass ...... Boston .......• 7 10.00 1'0 lUll lUll 1 1-10 140 UII HO 200 
Conn .•.... Jewett City .•••• : 6 3.00 IOU 100 IOU ml ~~ 100 IOU IOU 100 
N. J ••••••. Camden ••.•••.... 6 8.00 100 100 100 12.5 It'i 150 188 
Pa •••••••.. Hokendanqua •.. 6 3:42 100 100 111 117 129 129 129 129 129 
Pa ....•.... Philadelph.a •.... 6 9.00 100 100 100 1~ 167 200 200 200 
W.Va ..•.. New Cumberland 6 6.00 100 100 1~ 1::3 13-3 13-3 !M 133 117 
Ohio ••••••• Canton ..••••..... 6,1st 7.00 

iOiJ 
100 114 129 143 14.1 143 143 143 

Ohio •••••.. Canton ........ 6,M 7.00 11 86 100 114 114 114 114 114 
Ohio ••••.•• Cincinnati ..... : : 6 8.00 100 100 100 150 313 313 313 250 250 
Ohio .•..••• Zanesville.. .• • .. 6 900 100 100 100 111 111 111 111 122 122 
Ky •••••••.. Louisville.... • .. 5 15.00 100 1~ 13;j 167 2.'li 233 233 

!~ 
167 

Ind ...• Indianapolis ..... 6 8.00 100 125 125 138 138 138 150 
Ind •••••••• La Fayetts ••••.•• 6 18.00 100 100 100 ~~ 100 II 12.'i 13< 144 
Ind •.••..•• Lawrenceburg •.. 6 10.00 100 110 125 1ll.5 

!~ 125 125 125 
Ill .•........ Bloomington ....• 6 10.00 ... 100 100 

i~ 
120 120 130 130 

Ill .......... Rock Island ...... 6 6.00 ... 100 100 100 117 117 117 117 
Ia ......... Cedar Rapids .... 6 [6.00 

iOiJ 
100 100 117 117 117 12.') 125 

Mo •••••.•• St. Louis ...•..... 6 15.00 80 80 111 111 13-1 13:1 133 

BBLATrVE PUCE 01' BOARD PEB WEEK-POB IlBIf 

Initial I 
Stats Town Price IIl60 1861 1862 1863 18& 1865 1866 

~k . 

----
Conn ...... Jewett City .•••... $2.00 100 100 100 100 150 150 175 
Pa ......... Philadelphia •.•...... 3.00 

iii! 
100 117 117 1 S 167 167 

Pa ......•.• Sharon ............... 2.50 100 100 160 200 200 200 
W.Va •.••. New Cumberland .... 1.50 100 1~ 167 167 167 167 167 
Ohio ....... Canton •..••..••..••.. 2.r,o 100 100 180 180 180 180 160 
Ohio ....... Cincinnati ........... 1.75 100 1U 114 111 229 229 229 
Ohio. .••••• Springfield ........... 2.50 100 120 120 160 200 200 180 
Ohio ....... Zanesville, ..••••••... 2.75 100 109 109 127 127 145 145 
Ky ........ Louisville ........... 4.00 100 100 100 125 175 175 175 
Ind ..••.••. Fort Wayne .......... 2.00 ... 100 100 150 150 150 100 
Ind ........ Indianapolis •.•••.•• 3.50 

iOiJ 
100 114 128 143 143 143 

Ind •.....•• Lawrenceburg ••••••• 3.50 100 1 .. 128 143 143 128 
Ill ......... Belleville ............ 5.00 ... 100 100 100 100 100 100 
Ill ......... , Rock Island •.•••.•••. 2.50 ... 100 100 100 100 120 120 

It.;::::· .. :: ~i'I~~rln"ot~:::::::: 2.50 
iOiJ 

100 100 100 120 120 120 
3.00 117 I~ 150 150 150 117 

POE WOIlBIf 

Conn ....... Jewett City .......... $1.50 100 100 100 100 133 1~ 167 
Pa .•.•••... Philadelphia ........ 1.75 

iOiJ 
100 114 129 143 171 111 

W.Ya ..... New Cumberland .... 125 140 160 160 160 160 160 
Ohio. •••••. Canton ............... 2.50 100 120 180 180 180 180 160 
Ohio •...... Cincinnati ........... 1.50 100 . 100 100 167 233 233 2.'liI 
Ohio •.•.••• Springfield ........... 2.50 100 120 120 160 200 200 1110 
Ohio ....... Zanesville .....•.•••. 2.00 100 1311 138 150 150 175 175 
Ky ......... Louisville ........... 3.00 100 100 100 133 167 167 161 
Ind ........ L':.ll::ifr.::'~~:::::::: : 3.00 ... 100 133 1~ 133 133 1!l3 
Ill ......... 4.00 .. , 100 100 100 100 100 100 
Ill ......... Rock Island .......... 2.00 ... 100 100 

100 I 100 125 125 
Ia ......... ~i'I~~rK~~\',~~~:::::::: 2.00 

iOci I 100 100 100 150 150 150 
Mo .... .... 3.00 117 133 150 150 150 117 
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TABLE 5 
OOIlPABI8011' 0 .. THE RELATIVB PRICES 011" TWENTY-oTBREB COIOIODITIES 

AT WHOLBSALB AND AT RETAIL 

(;.~ .... 
~~ 1860 1861 1862 1863 1864 1865 
88 
~~ - - - - - -

Sheetings: brown, H, Atlantio A. ... Wholesale 1 100 109 199 4ff1 610 480 
Sheetings: brown, H, Atlaotic A. ... Retail .... 11 100 135 233 352 469 405 
Shirtings: bleached,H, N. Y. lIIills .. Wholesale 1 100 98131 222 331 332 
Shirtings: bleaohed,H, N. Y. JIIills .. Rotail .... 13 100 123 207 335 511 447 
Tickiogs: Amoskeag, A.C.A. •.......•. Wholesale 1 100 98151 ... 482 451 
Tickings: Amoskeag, A.C.A. ••.....•.. Rotail .... 12 100 130 187 237 335 324 
Flour:Rye ............................ Wholesale 1 100 70100 117 163 165 
Flour: Rye ............................ Retail .... 8 100 102 108 153 198 208 
lIIea1: com, yellow, kilo-dried ........ Wholesale 1 100 66 84 91178 163 
lIIeal: com, Jellow, kilo-dried. ....... Retail .... 9 100 111 118 143 174 190 
Beaus ................................. Wholesale 1 100 109 143 150 148 133 
Beao .................................. Retail .... 9 100 104 122 142 156 156 
Rice: Carolina prime ................ Wholesale 1 100 114 163 ... ... 244 
Rice: Carolina prime ................ Retail .... 9 100 113 159 187 220 217 
Sugar: Havaoa brown ................ Wholesale 1 100 80108 138 225 189 
Sugar: good brown ................... Rotail .... 11 100 102 123 151 213 201 
1II01asses: N. O. prime ................ Wholesale 1 100 83 99112 219 251 
lIIoiasses: N. O. prime ................ Rotail .... 6 100 104 144 192 238 235 
1II0lasses: Porto Rico, best ........... Wholesale 1 100 89105 133 220 220 
1II0lasses: Porto Rico, ~: .......... Retail .... 9 100 114 132 192 242 227 
Starch: ordinar:r laundry .......•••.. Wholesale 1 100 92 92115 169 169 
Starch: ordioar:r lauodr:r .......•••.. Rotail .... 7 100 103 115 140 165 184 
Butter ................................ Wholesale 1 100 82 99124 206 209 
Butter ................................ Retail .. 9 100 93110 129 188 218 
Cheese ................................ Wholesale 1 100 81 75125 173 184 
Cheese ................................ Retail .... 9 100 90 97113 153 175 
Eggs .................................. Wholesale 1 100 83 90119 150 168 
Eggs .................................. Retail .... 9 100 92103 122 133 167 
lIIackerel: salt, .hore, No.1 .......... Wholesale 1 100 53 52 88188 138 
lIIackerel: pickled, No.1 ............ Retail .... 7 100 93111 125 153 149 
Beef ................................... Wholesale 3 100 95 98107 146 184 
Beef ................................... Retail .... 35 100 108 112 129 158 167 
lIIuttoo ................................ Wholesale 1 100 98 93112 136 171 
Muttoo ................................ Retail .... 17 100 109 111 122 135 158 
Pork: ham., sugar-eured ............ Wholesale 1 100 80107 195 257 288 
Pork: ham., smoked .................. Retail .... 9 100 104 107 119 154 185 
Pork: bacoo, clear .................... Wholesale 1 100 64 56 60119 170 
Pork: bacon, clear .................... Retail .... 7 100 104 116 139 179 178 
Pork: salt mes ........................ Wholesale 1 100 92 66 82182 173 
Pork: comed or salted ............... Rotail .... 6 100 114 116 127 164 191 
Lard .................................. Wholesale 2 100 81 69 89131 179 
Lard .................................. Retail .... 9 100 100 106 118 146 169 
Coal: anthracite, stove ............... Wholesale 1 100 101 94154 242 232 
Coal: anthracite, stove... . .......... Retail .... 6 100 103 115 167 205 216 
Coal: bitnminous .................... Wholesale 1 100 95130 150 191 211 
Coal: bitnminous ..................... Retail .... 7 100 105 115 151 156 148 
Average of relative prices ............ Wholesale .. 100 88105 138 221 222 
Average ofrelative prices ............ Rotail .... .. 100 107 129 165 211 214 

1866 

-
299 
328 
302 
366 
396 
271 
142 
205 
122 
183 
151 
160 
273 
211 
153 
212 
236 
235 
185 
220 
154 
180 
237 
215 
190 
180 
163 
163 
142 
152 
191 
167 
160 
158 
298 
182 
185 
138 
172 
197 
172 
167 
246 
200 
178 
147 
206 
202 



APPENDIX C 

RELATIVE WAGES 

TABLE 1 

WAGlHIBBIE8 I'BOH TABLB xn 01' THB ALDBICH BBPOBTl
AGBICULTURAL DlPLBIlBNTS 

1. Massachusetts 

FOREMEN LABoREBS MAClIDIUITS PAINTEBS WOODWORK'S WOODWORK'S 

Sex ....•.••••. M. M. M. M. M. 

Initial wage 
parday ..•. $1.Si $U)() $1.665 $1.25 $1.333 

No. ReL No. Rei. No. Rei. No. ReL No. ReL 
Wages Wages Wages Wages Wages ---

1860,Jan ... 1 100 2 100 2 100 1 100 3 100 
July .. 1 100 2 100 2 100 1 100 2 103 

1861, Jan ... 1 100 2 100 2 108 1 100 2 103 
July .. 1 99 2 100 2 108 1 100 1 M 

1862, Jan ... 1 99 2 88 2 100 1 100 1 113 
July .. 1 98 1 100 1 ~ .. . .. 1 113 

1863, Jan ... 1 108 3 90 1 113 .. ... 2 113 
July .. 1 112 5 112 2 101 .. ... 2 119 

18M,Jan ... 1 122 2 117 2 108 3 89 4 124 
July •. 1 152 3 142 3 123 2 106 3 161 

1865,Jan ... 1 152 3 150 3 125 2 113 4 169 
July •. 1 175 7 161 3 138 2 127 4 189 

1866,Jan .•. 1 175 6 163 6 131 3 124 5 191 
July .. 1 183 5 169 5 134 1 120 5 179 

I In the following tables the series of relative wages from the "exhibits" of the 
Aldrich Report, used in chap. v of Part II, are reproduced in full. As in the exhibits, 
the series are classified by establishments. and the establishments by industries. To 
facilitate references. the same order of arrangement is followed and the number 
assigned to each establishment in the exhibits and thestate in wbich it is located are 
given. A change has been made. however. in the arrangement of the series by groupo 
ing the foremen, overseers, ete •• in any estahlishment et the beginning and the 
females at the end. The initial wage from which variations are computed and the 
number of employees are given because they were made use of in preparing certain 
of the tables in the text. 

470 
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TABLE I-Conti ....... 
w __ raoK ~ABLB lID OJ!' fiDI ALDBlCII BBPOB'r-ALB, BBBB, AIm POB'l'Ba 

Z New York 

:~:: .':: ~-
BIIBWBIIS CooPBBS LABoBBBS 

I(. I(. Il. 

perdQ •••. $6.39 $1.5ffi $0.85 

No. W~ No. Rel. 
No. 

Rei. 
No. 

Rei. 
Wages Wages Wages 

1860, Jan .•. 11 100 
July .. 1 100 

1861, Jan. .. 1 120 
July •• 1 120 

1862, Jan. .. 1 120 

1 

l.8&, 

1 

;1866, 

July .. 1 120 
863, Jan ••. 1 120 

July .. 2 115 
Jan .•. a 1U 
July •. a 129 

865,Jan ... a 136 
July .. 4, 130 
Jan •.. 4, 132 
July •. 4, 132 

1 
1 
1 
1 
1 
1 
1 
1 
1 
2 
1 
1 
1 
1 

100 8 100 26 
100 8 101 28 
100 8 101 32 
100 10 100 00 
150 7 101 26 
150 6 101 33 
150 7 101 26 
150 8 103 <r1 
150 6 125 29 
150 7 131 28 
150 5 W 23 
150 4, 14,8 18 
250 5 14,6 00 
250 5 143 21 

BOOKS .Ali'D IfBWSPAPBBS 

'Ild. 5N. Y. 5N.Y. SN.Y. 

PRIBTBJI8: FoRBlrBlf FoBBIIBK CARPBIIT's Bk. and Job Co ....... p............,. 

Sex ••••••.• I(. I(. I(. Il. 

Ini"'_ 
perda)" •• $L665 $2.00 $2.00 $1..'D.5 

Rel. Rei. Rei. Rel. 

100 
99 
99 

100 
99 

101 
102 
114, 
1M 
14,7 
151 
14,9 
1M 
152 

5N.Y. 

CoJlP09I· 
"lOBS 

I(. 

$1.665 

Rei. 

TBAIIsTBBS 

Il. 

$1.440 

No. Rei. 
Wages 

-
4, 100 
a 10'1 
a 10'1 
a 10'1 
a 10'1 
3 10'1 
2 10'1 
2 10'1 
2 10'1 
2 10'1 
2 10'1 
2 10'1 
2 10'1 
2 10'1 

SN.Y. 

CoIIPS. 
LBAItBBBS 

Il. 

$0.695 

Rel. No. Wages No. W_ No. Wages No. W_ No. W_ No. Wages 

186O,Jan ... ... 2 100 1 100 2 100 17 100 10 100 
July .. ... 2 100 1 100 2 100 11 100 7 81 

1861, Jan. 8 100 2 100 1 100 1 95 20 99 8 76 
July 8 100 2 100 1 100 .. 17 99 6 72 

1862, Jan. 6 100 2 100 1 100 2 95 16 99 5 81 
July 6 100 2 100 1 100 2 95 18 99 7 88 

1863, Jan. 6 100 2 100 1 100 1 102 21 99 5 M 
July 8 100 .. ... .. . .. 1 102 .. ... .. . .. 

18M, Jan. 6 120 ... .. ... 1 102 .. .., .. ... 
July 9 150 2 138 1 133 1 127 23 150 4 99 

1865, Jan. 12 180 2 150 1 133 1 127 <r1 150 4 108 
July 12 180 2 150 1 142 1 1<r1 25 150 4 1<X> 

1866, Jan. 12 180 2 150 1 150 1 140 23 150 5 120 
July 12 180 2 150 1 150 .. . .. 26 150 a 132 
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TABLE l-Continued 

WAGB-SEBIBS PROM TABLB XII 011 TIIB ALDRIOH RBPORT-BOOK9 AIm IrBWBPAPBBS 

5 New York 

MAOIIDf'TS PRBS9HBN PRESSROOM PORTBBII FOLDERS PRESSROOM 
HANDS HANDS 

Sex ........ M. M. M. M. F. F. 

Init. wage 
porda,. .. 11.705 11.665 $0.612 $0.915 $0.47 $0.465 

No. 
Rei. 

No. Rei. No. Rei. 
No. 

Rei. 
No. Rei. No. Rei. 

Wages Wages Wages Wages Wages Wages --- --- --- --- --- --
1860, Jan. 2 100 1 100 3 100 2 100 16 100 6 100 

July 3 95 .. ... 1 41 3 109 7 99 5 104 
1861, Jan. 3 95 2 100 3 105 3 115 16 91 8 97 

July 4 95 ~ 100 4 104 3 103 15 94 10 98 
1862, Jan. 3 94 2 100 5 113 3 103 11 100 7 84 

July 1 88 2 100 3 95 3 109 12 105 9 95 
1863, Jan. 2 92 2 100 2 126 3 119 11 104 9 103 

July .. ... .. ... .. ... .. ... .. ... .. .. . 
1864, Jan. ... .. ... .. '" .. ... .. ... .. '" 

July 3 137 2 150 4 119 5 138 26 119 14 137 
1865, Jan. 2 161 1 150 5 139 5 144 41 110 14 133 

July 3 156 3 133 4 133 4 146 00 117 13 140 
1866, Jan. 2 153 3 100 5 134 5 144 00 119 12 140 

July ... 3 100 5 115 3 140 22 134 13 145 

6 New York 

FOBBHBN CoHPOSITORS CoHPOSI'1'ORS PBBIISIIBN PRBS8-
CoHPOSlTORS APPRBNTlOES lI'BEDBBII 

Sex ............ M. M. M. M. F. 

Initial wage 
porda,. .... 12.50 11.835 $0.755 $2.335 $0.33 

No. 
Rei. No. Rel. 

No. 
Rei. No. 

Rei. 
No. Rei. 

Wages Wages Wages Wages Wages ---- ---
1860,Jan .•• 2 100 2 100 9 100 1 100 .. ... 

July .. 2 ·100 2 104 9 101 1 93 .. '" 
1861, Jan ••. 2 100 3 108 8 88 1 93 .. .. . 

July .. 2 100 4 104 7 83 1 93 1 100 
1862,Jan ... 2 100 6 106 7 93 1 93 1 152 

July .. 2 100 6 104 8 91 1 93 1 152 
1863, Jan ... 2 100 6 107 6 89 1 93 1 152 

July .. 2 100 6 111 6 89 1 93 1 152 
1864,Jan ... 2 110 9 114 2 121 1 93 2 152 

July .. 2 117 8 117 3 99 1 93 2 164 
1865,Jan ... 3 129 11 138 4 98 .. . .. 2 174 

July .. 3 129 8 136 3 121 .. .. . 3 189 
1866,Jan ... 3 129 10 134 4 97 .. .. , 4 202 

July .. 3 129 10 134 3 103 .. . .. 4 202 
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TABLE 1-ConU,,""" 

WAGB-BBBD18 :1'80. TABLE 'J:I1 011' TBB ALDRICH BBPOBT-BUXLDDI'a TBADBS 

7 Conn. 8 CoDD, 8CoDD, lCoDD. 9 Conn. 10 Md. 

CA.B.PBH'I"S CABPBlfT'S CARPBNT'S HOD MAsoNB PADITBBS HBLPBBB CARBIBB8 

Sm: ........ )I. M. M. )I. M. M. 

!nit. wage 
per~ .. 51.50 1L715 5UX) 10.80 11.765 51.75 

No. 
ReI. 

No. 
ReI. 

No. 
ReL 

No. 
ReI. 

No. 
ReI. 

No. 
ReI. 

Wages Wages Wages Wages Wages Wages --- --
1860, Jan. 4 100 9 100 1 100 8 100 6 100 2 100 

July 6 117 10 99 'i ... 17 137 11 116 4 100 
l86l,Jan. 3 89 9 91 138 12 125 12 105 2 86 

July 4 100 6 87 2 132 40 125 1 113 1 86 
1862, Jan. 3 89 1 87 'i ... 15 125 9 113 1 86 

July 3 100 7 89 134 9 125 9 113 6 86 
1863, Jan. 2 100 .. ... .. ... 10 188 7 158 1 86 

July 3 117 00 112 2 125 7 202 4 131 8 100 
1864, Jan. 3 117 19 111 6 125 .. ... .. ... 2 114 

July .. 23 131 9 157 17 199 21 140 9 143 
1865, Jan. 3 150 10 127 6 146 '5 ... .. ... 5 143 

July 4 183 .. ... .. ... 208 7 160 9 143 
1866, Jan. 4 171 .. ... .. ... .. ... .. 

iio 
5 143 

July 4 188 .. ... .. .. . 13 208 10 11 143 

12 Massachusetts 

FolUIIIBN FOR"""" BRICKL'B8 BItICKL'BB MABONB 'MABONS' 
BBlCKL'U )lABONB HBLPKB8 HELPERS 

Se:o: ........ M. )I. M. )I. M. )I. 

!nit. wage 
per day .. 52.50 52.50 51.765 51.12 51.875 5U)55 

No. ReI. 
No. 

ReI. 
No. ReI. 

No. W~e;.,..No. ReI. No. ReI. 

I~ I~ Wages Wages Wages 
1- ---

1860, Jan. 1 100 1 100 9 100 5 100 5 100 9 100 
July 1 100 1 100 12 86 6 91 11 85 15 100 

1861, Jan. 1 100 1 100 12 1m 12 100 11 101 9 85 
July 1 100 1 100 28 101 35 100 13 96 15 92 

1862, Jan. 1 100 1 100 10 106 13 101 10 84 20 97 
July 1 100 1 100 11 105 14 110 13 105 17 110 

1863, Jan. 1 100 1 100 4 110 9 109 4 93 6 118 
July 2 110 1 100 17 105 14 108 9 102 16 114 

1864, Jan. 1 120 1 100 15 100 11 122 7 114 11 130 
July .. ... 2 120 19 131 13 134 19 102 8 142 

1865, Jan. .. ... 1 100 9 139 9 134 7 116 9 142 
July .. ... 1 160 00 146 18 134 8 137 8 142 

1866, Jan. 1 160 1 160 15 147 11 156 13 143 13 160 
July 1 160 1 160 13 167 11 156 15 167 21 166 
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TABLB l-CooIti ...... 
WA&JHIBBIB8.-JIG. ~ABLJI][II OJf fiIB ALDBWJI BBl'OIl'I'-iI1IILDD& DADM 

13 Hass. 13 Hass. 13 II...... 13 Ilass. 13 Hass. H Hass. 

¥oRBJlBlf ¥oRBJlBlf CAJuoBJrr'8 CAltPBll'r ... • pADft1D18 s.......GA8 
CABPBlI~'8' PAnf'rB88 1lELP..,... FrrnBs 

Sox •••••••. II.' II. II. II. II. II. 

Ini~_ 
perciq •• 'L6'1 WiO ,U25 SO.B3 $1.165 SLB75 

No. Rel. No. ReL No. Rel. No. Rel. IN ... Rel. No. BeL 
Wages Wages Wages Wages Wages Wages 

1860, Jan. 1 100 1 100 7 100 1 100 6 100 ! 100 
July 1 100 1 100 17 93 ! 100 6 102 5 90 

186l.,Jan. 1 100 1 100 14 93 3 100 6 101 ! 1(5 
July 1 100 1 100 21 83 3 100 ! 99 .. . .. 

1862, Jan. 1 m 1 100 18 90 .. ... ! 10'7 ! 93 
July 1 1(5 .. ... 18 95 3 90 ! 1m .. . .. 

1863, Jan. 1 m .. ... ro 99 3 m 6 119 3 ill 
July 1 m 1 ill 23 106 5 m 6 10'7 2 110 

18M, Jan. 1 135 1 ill 15 110 ! m 7 110 3 115 
July 1 135 1 111 ro 119 6 m ro 100 6 106 

1865, Jan. 1 135 1 133 11 126 3 151 3 150 ! 123 
July 1 150 1 150 19 141 3 151 5 111 ! no 

1866, Jan. 1 165 1 161 ~ 152 5 181 15 152 6 113 
July 1 195 1 183 161 6 211 ! 182 5 m 

14 Hass. 1511...... 16 N. ol. 16 N. ol. UN. ol. 17N. Y. 

ST' •• GA8 PAIBTBBS F'rrTBBB' PLlIlIBBBB LABoBBB8 Tnr8D~B8 CAB1'BIft'" HBLPERII HOUBB 

Sox •••••••. II. II. II. II. II. II. 

Ini~_ 
perciq .. $1.195 $1.10 $2.00 $1.18 $1.52 $1.l85 

No. ReL No. Rel. No. BeL No. Rel. No. BeL No. ReL 
Wages Wages Wages Wages Wages Wages 

1859,Jn1y 2 100 .. ... .. ... .. ... .. . .. . . ... 
1860, Jan. .. . .. 5 100 1 100 3 100 8 100 2 100 

July ... 10 101 1 100 3 100 8 10l 5 110 
186l.,Jan. 1 M 5 1m 1 100 2 85 6 1~ 5 112 

Jn1y ... 11 101 1 100 2 85 5 110 5 l.22 
1862, Jan. 2 110 3 114 2 81 3 92 3 113 3 121 

July 6 102 2 M 2 85 3 113 6 121 
1863, Jan. 1 1(5 5 116 2 M 2 95 3 115 5 133 

Jn1y 1 !2 1 102 2 100 2 91 2 101 ~O 152 
lSM,Jan. 1 112 2 136 2 113 3 91 ! 13"J 9 152 

Jn1y 3 71 1 115 2 125 3 111 ! 122 14 169 
l865,Jan. 3 63 5' 1M 2 125 ! 123 3 128 12 183 

Jn1y ! 79 9 195 3 150 3 153 3 148 12 17! 
1866, Jan. :I M ! 221 3 150 5 151 5 148 10 186 

July 3 73 10 198 ! 1.39 2 155 5 155 10 196 
lHOU!! reduced olanll8Q'.186ii, from 13 to 10. 
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TABLE 1-Conti"""" 
WA&1HIBlIDIS nOli TABLB XII 01' THE ALDRICH IUOPOBT-BUILDDlG TRAnBS 

11 N. Y. 11 N. Y. 11 N. Y. 11 N. Y. 18 N. Y. 19 N. Y. 

CABPBlfT'S CARPBNT'S' LABoBBllS TBAIISTEBS PADITEBS CABPBNT's A!'PREN. HELPEBS 

Sex ........ M. M. M. M. M. M. 

Init. wage 
porday .. 1.375 11.00 10.88 10.75 12.00 12.00 

No. 
ReI. No. ReL No. 

ReI. 
No. 

ReI. No. ReL No. ReI. 
Wages Wages Wages Wages Wages WageS -- - r-- - -- - -- - -- - --

1859, Jan. '4 iii> 'i iii> 
... 1 100 .. ... ... 

1860, Jan. 1 100 .. ... 15 100 30 100 
July 5 123 3 79 1 100 .. ... 60 100 65 100 

186l,Jan. 4 147 3 79 3 99 ... 8 100 30 100 
July 1 88 4 92 3 109 1 100 40 100 70 100 

1862, Jan. 1 112 5 100 1 142 1 100 8 100 15 100 
July 1 100 8 111 2 142 1 100 45 100 40 100 

1863, Jan. 3 96 5 113 '2 1 133 10 100 12 100 
July 4 133 2 125 114 1 167 40 113 60 100 

18M, Jan. 4 139 2 125 1 114 1 167 7 113 20 113 
July 2 183 .. 

i50 
.. ... 1 233 45 150 65 150 

1865,Jan ... ... 1 .. ." 1 233 12 150 25 150 . 
July 'i 1 150 ... 1 233 45 175 50 163 

1866, Jan. 267 .. ... 1 142 1 233 10 175 40 175 
July ... 1 150 2 156 1 233 45 175 80 175 

lION. Y. 21N. Y. 2ZN. Y. 2ZN. Y. 2ZN. Y. 23N. Y. 

PLUIIBBBS Rocl'EBs BBICKL'Bs BBIOKL'JtS' PLA.ST'a'S PADITEBB SL.&,M'T'L HELPERS 

Sex ... : .... M. M. M. M. M. M. --Init. wage 
porday .. 11.875 11.25 12.00 11.25 12.00 11.915 

No. ReI. No. ReL No. ReI. No. 
ReI. 

No. ReI. No. ReL 
Wages Wages Wages Wages Wages Wages - --- --- --- --

1860, Jan. 4 100 2 100 8 100 12 100 8 100 .. 
iii> July 4 100 6 125 8 100 10 100 8 100 3 

1861, Jan. 4 100 3 120 7 100 10 100 7 100 .. '93 July 4 100 4 120 7 100 10 100 7 100 5 
1862, Jan. 5 101 2 160 5 113 8 100 5 100 .. 'lii July 6 107 3 160 6 113 8 100 6 113 2 
1863, Jan. 10 107 3 240 4 125 6 130 4 125 ·s iiiJ July 12 133 6 240 6 125 6 130 6 125 
lSM,Jan. 4 160 5 280 9 125 10 180 9 125 '4 i50 July 4 187 8 280 9 150 10 180 9 150 
1865, Jan. 4 187 2 320 6 150 3 180 5 150 '2 July 4 187 5

1

320 6 150 4 180 6 150 185 
1866, Jan. 6 195 2 280 

61
175 10 180 6 175 

July 6 195 6 280 5 200 10 200 5 200 4 183 
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TABLE 1-Continued 
WAGB-SBBIBS FBOH TABLB XII O. THB ALDIUOII BEPORT-BUILDING TRADES 

24 N. Y. 26 Pa. 26 Pa. 2'1 Pa. 26 Pa. 29 Pa. 

RoOl!'ERS 

SeX ........ M: 

Init. wage 
per day .. $1.835 

No. 
Rel. 

Wages 

1860, Jan. 2 100 
July 2 91 

1861, Jan. 3 82 
July 2 82 

1862, Jan. 4 78 
July 4 82 

1863, Jan. 5 84 
July 4 105 

1864, Jan. 4 113 
July 5 131 

1865, Jan. 4 150 
July 4 150 

1866, Jan. 4 163 
July 4 163 

BRIOKLAY'S BRICKLAY'S CARPENT'S HELPBRS 

M. M. M. 

$2.00 $1.12 $1.75 

No. 
Ral. 

No. ReL No. 
Ral. 

Wages Wages Wages -
6 100 3 100 3 100 

20 100 10 100 8 100 
.. ... .. ... 4 100 
20 100 10 112 10 100 
6 113 3 112 4 114 

20 113 10 112 10 114 
.. ... .. ... 4 114 .. ... .. 10 114 
10 125 10 134 10 129 
35 125 18 134 14 129 
10 150 5 179 20 136 
30 150 15 179 21 133 
12 150 12 179 15 151 
40 150 20 179 19 151 

OABIUAGRS AND WAGONS 
33 New York 

CARPENT'S PLAsT'R'S 

M. M. 

$1.75 $1.665 

No. 
Rei. 

No. RaL 
Wages Wages 

6 100 9 100 
10 100 13 102 
5 100 9 118 

12 114 16 99 
7 114 10 99 

16 143 12 100 
5 143 8 116 

10 171 12 115 
6 171 10 114 
8 171 14 116 
7 171 10 114 

12 143 14 137 
8 143 8 139 

20 143 10 156 

BLAOKSHIT'S BLACKSMIT'S' PAINTERS WIlRELWIU'S HELPERS 

Sex ........................... M. M. M. H. 

Initial wage per day ....... $1.50 $0.835 $1.25 $1.25 

No. 
Ral. 

No. 
ReL 

No. 
BeI. 

No. 
Rei. 

Wages Wages Wages Wages --- - --- ---
1860, January .......... 3 100 3 100 2 100 6 100 

July ............. 3 100 3 100 2 100 6 100 
1861, January .......... 3 100 3 100 2 100 6 100 

July ............. 3 100 3 100 2 100 6 100 
1862, January .......... 3 200 3 180 2 140 6 160 

July ............. 3 200 3 180 2 140 6 160 
186.1, January •••••••••• 3 200 3 180 3 140 6 160 

July ............. 3 200 3 180 3 140 6 160 
1864, January .......... 3 200 3 180 3 140 6 160 

July ............. 3 200 3 180 2 140 6 160 
1865, January .......... 3 200 3 180 2 140 6 160 

July ............. 3 200 3 180 2 140 6 160 
1866, January .......... 5 200 5 180 4 140 6 160 

July ............. 5 200 5 180 4 140 6 160 
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TABLE I-Conti"""" 

WAGIHIBBIBIIlrBOll !'ABLB UJ: 011' 'rIIB ALDRICH BBPOBT-CITY PUBLIC WOBKS 

3I1lass. 3I1lass. 85 N. Y. 85 N. Y 85 N. Y. 85N. Y. 

FoBB..,.,. LABoBBBS 

~-
BLACKS.'S' BLABTBBS LABoBBBB LABoBBBS 1IBLPBBB 

Sez ..••.... Il. M. M. IlL M. M. 

IniLwage 81.25 81.02 $2.00 81.82 81.25 81.25 per day .. 

No. Bel. No. ReI No. ReI. No. ReI. No. ReL No. Bel. 
W_ Watft,s W_ W_ Wages W_ 

1800, Jan. 1 100 7 100 42 100 16 100 15 100 6 100 
Jul! 2 140 24 99 00 100 ?3 99 12 100 10 100 

l86l,Jan. 1 140 18 99 25 100 17 99 19 92 15 100 
July 2 170 16 99 28 100 25 96 8 84 .. ... 

1862, Jan. 2 100 21 99 ID 100 9 97 4 92 .. . .. 
July 2 160 27 100 22 100 7 99 5 91 .. 

i28 l863,Jan. 2 160 7 107 19 100 4 106 4 100 2 

-~T 
170 12 146 ID 110 7 110 5 108 .. ... 
147 29 119 17 125 8 137 5 128 ·i July 4 m 14 131. 16 150 7 151 7 152 152 

1865, Jan. 6 193 75 lID 12 150 7 176 5 160 1 160 
Jul 3 167 19 153 11 150 5 179 5 160 1 160 

l866,Jan. 5 180 ~ 147 12 150 2 179 1 160 1 160 
July 4 180 157 8 150 2 192 1 160 .. ... 

85 New York 

IIBICKLA y'a CABPBlfT'S GABDBH'Bs LABoBBBS MAsoNS SToNBCllT'S 

Sez •••..... M. M. IlL M. M. M. 

IniLWage 
perda" •. $2.00 $l..72 81.40 81.00 $2.00 $2.00 

No. ReI. No. Bel. No. ReI. No. ReI. No. ReI. 
No. ReI. 

W_ Wages W_ W_ W_ Wages -- - --- --r-- -- - --- --
186O,Jan. 25 100 36 100 ID 100 l225 100 150 100 240 100 

July 45 100 18 100 40 93 1500 100 165 100 185 100 
1861, Jan. :!5 100 28 101 14 93 1200 100 58 100 290 100 

July 35 90 ~ 97 00 82 1100 00 55 90 ro 113 
l862,Jan. 7 88 100 10 79 800 100 8 88 .. ... 

July 8 86 13 99 15 79 900 100 8 88 16 88 
1863, Jan. 7 100 19 114 5 93 800 125 7 100 15 100 

July 12 110 8 116 16 100 800 125 12 110 5 113 
1864, Jan. 5 125 8 145 16 114 700 150 6 125 5 125 

July 8 150 10 158 00 136 ; 180 8150 ~ 150 
l865,Jan. 5 160 9 174 ID 143 190 5 160 160 

July 3 150 10 187 22 143 ~ 190 ~ 150 1 150 
l866,Jan. 2 175 8 189 12 143 190 175 11 175 

July 1 175 11 203 12 143 500 190 2 175 2 175 



478 HISTORY OF THE GREENBACKS 

TABLE l-CORti .. ued 

WAGlHIBBlE8 J!'BOI( TABLB lUI 011 THB ALDRICH REPORT-CITY PllBLIC WORKS 

35N. Y. 36Pa. 36Pa. 36Pa. 36Pa. 36Pa. 

QUABBYI('N CARP_T'S ENGINEERS ENGINEER FmEKBN LABoRERS 
AsSISTANT 

BeZ ........ M. M. M. M. M. M. 

!nit. wage 
per da), .. $1.10 $2.00 $U25 $1.25 $1.25 $1.335 

No. Rei. No. ReI. No. Rei. No. Rei. No. Ret No. Ret 
Wages Wages Wages Wages Wages Wages --- --- --- -- - --- --

1860,Jan. 110 100 .. ... 4 100 1 100 3 100 23 100 
July 340 100 1 100 4 100 1 100 3 100 30 97 

1861, Jan. 280 100 1 100 6 99 1 88 6 100 30 97 
July ... 2 100 6 99 1 88 7 103 34 96 

1862, Jan. ... 2 100 6 99 1 88 7 103 34 96 
July ... 2 100 6 99 1 88 7 103 34 96 

1863, Jan. ... .. ... 6 94 5 92 6 102 8 96 
July .. ... 6 94 5 92 5 99 8 96 

1864, Jan. 70 145 .. ... 6 96 5 92 10 99 36 112 
July 45 173 .. ... 6 96 5 92 10 99 36 112 

1865, Jan. 70 182 .. ... 4 119 5 132 8 132 21 131 
. July 50 182 2 138 4 119 6 132 8 132 

Irs 
131 

1866, Jan. 30 182 2 138 4 119 7 132 8 132 131 
July .. ... 1 138 4 119 6 132 8 132 13 131 

36Pa. 36Pa. 36Pa. IrIPa. 

MACHINXSTS PATTERN WATCHKEN LABoRERS MAKERS 

Sez ........................... M. M. M. M. 

Initial wage per da)' ....... $1.50 $1.50 $1.50 $1.25 

No. Rei. No. Rei. No. Rei. No. Rei. 
Wages Wages Wages Wages 

1860, January .......... 1 100 .. . .. 2 100 28 100 
July .............. 1 100 .. .. . 2 100 30 100 

1861, January .......... 4 121 1 100 4 89 33 100 
July .............. 4 121 1 100 4 89 37 100 

1862, January .......... 4 121 1 100 4 89 16 100 
July .............. 4 121 1 100 3 94 29 100 

1863, January .......... 1 100 .. . .. 2 73 20 120 
July .............. 1 100 .. .. . 2 73 34 120 

18M,January .......... 4 146 .. . .. 2 73 19 140 
July .............. 1 133 .. ... 2 73 38 140 

l865,J .... " •.•••••••. ,. 175 1 150 2 100 24 140 
July .............. 8 183 1 150 2 100 37 140 

1866, January .......... 12 183 1 150 2 100 15 140 
July .............. 12 178 1 150 2 100 23 140 



ApPENDIX C 479 

TABLE l-Conti .. _ 

WA.GB-IIBBIlm.ao. TABLB u::r 0:1' 'rIIB ALDRICH BBPOB'.r-OO'r.rOJf GOODS 

38 Massachusetts 

M'ST'a AlA- OVBll8EER8 OvERSBB&8 OvERSEERS OVBIl8EERS 0VBIl8EB&8 
CARDING CLOTH DRESSING SPINNING WEAVING 

CIIINI8TS DEP'T Roo .. DEP'T Dgp''I' DEP'T 

Sez .•..•• M. M. M. M. )I. M. 

!nit. wage 13.33 13.00 f2.00 13.00 13.00 $2.065 perda,. .. 

No. ReL 
No. 

Rei. 
No. 

ReL 
No. 

ReI. 
No. 

Rei. 
No. 

Rei. 
Wages Wages Wages Wages Wages Wages 

I-
1860, Jan. 1 100 1 100 1 100 1 100 2 100 4 100 

July 1 100 1 100 1 100 1 100 2 100 4 100 
1861, Jan. 1 100 1 83 1 84 1 83 2 83 4 85 

July 1 100 1 83 1 84 1 83 2 83 4 85 
1862, Jan. 1 100 1 83 1 84 1 83 2 83 4 85 

July 1 100 1 83 1 84 1 83 2 83 4 85 
1863, Jan. 1 106 1 100 1 100 1 100 2 100 4 103 

July 1 106 1 100 1 100 1 100 2 100 4 103 
1864, Jan. 1 120 1 117 1 125 1 117 2 113 3 129 

July 1 120 1 117 1 125 1 117 2 113 3 129 
1865, Jan. 1 120 1 117 1 113 1 117 2 117 4 121 

July 1 120 1 117 1 113 1 117 2 117 4 121 
1866, Jan. 1 150 1 133 1 138 1 133 2 133 4 157 

July 1 150 1 133 1 138 1 133 2 133 4 157 

SECOND T!mtD BACIlBOY8 BALBBS BEAIl- BBLTlIDDr HANDS BAIIDS CARJUE&8 

Se" ........ M. M. M. M. M. M. 
-

Init. wage 
per day •• $1.365 $0.97 $0.265 $1.00 $0.835 $1.50 

No. ReL No. Rei. 
No. Ret No. Rei. 

No. 
Rei. 

No. 
Rei. 

Wages W_ Wages Wages Wages Wages 
!- l- I-

1860, Jan. 13 100 17 100 13 100 1 100 2 100 1 100 
July 13 100 17 100 13 100 1 100 2 100 1 100 

1861, Jan. 13 77 18 71 12 87 1 83 2 83 1 100 
July 13 77 18 71 12 87 1 83 2 83 1 100 

1862, Jan. 13 78 12 80 13 74 1 83 2 83 1 111 
July 13 78 12 80 13 106 1 83 2 83 1 111 

1863, Jan. 10 101 9 103 14 136 1 108 1 129 1 111 
July 10 101 9 103 14 158 1 108 1 129 1 111 

1864, Jan. 12 113 4 155 14 177 1 133 1 150 1 117 
July 12 113 4 155 14 177 1 133 1 150 1 117 

1865, Jan. 11 139 6 159 13 172 1 133 2 159 1 122 
July 11 139 6 159 13 172 1 133 2 162 1 122 

1866, Jan. 12 157 13 175 13 187 1 167 2 175 1 150 
July 12 157 13 175 13 187 1 167 2 175 1 150 



480 HISTORY OJ' THE GREENBAOKS 

TABLE I-Gbtoti __ 

WAGIHIBBIBII WIIO. 'rABLB llD ow filii ALDBICII BBPOIl'r-corro. aooD8 

BLACK- BOJJ1mr BoILBBIIBR B~"'J.'8J CAllPBRT'S CAJID 
811ITHB MBIr IIBLPBBs GBDrDBBB 

SSZ •••••••• JL JL JL JL JL JL 

Ini\' wage 
perda,. .. 11.79 110415 II. '15 lI.aJ 11.52 $1.025 

No. BeL No. BeL No. BeL No. BeL No. BeL No. BeL 
W_ Wages Wages Wages W_ Wages 

l8OO,Jan·14 100 .. ... 1 100 2 100 5 100 7 100 
July 4 100 .. ... 1 100 2 100 5 100 7 100 

1861.Jan. 4 97 2 100 1 86 2 100 6 102 7 90 
July 4 9'1 2 100 1 86 2 100 6 102 7 90 

1862, Jan. 3 106 2 106 1 95 2 100 7 113 3 ill 
July 3 106 2 106 1 95 2 100 7 113 3 ill 

1863,Jan. 3 106 1 124 2 100 1 116 6 113 3 ill 
July 3 106 1 124 2 100 1 116 6 113 3 ill 

1864, Jan. 3 116 1 159 2 98 1 116 6 132 3 lID 
July 3 116 1 159 2 98 1 116 6 132 3 lID 

1865, Jan. 3 151 1 153 2 107 2 1.00 6 168 3 140 
July 3 151 1 153 2 107 2 1.00 6 168 3 140 

1866, Jan. 3 158 4 1!4 1 114 1 139 6 1M 3 141 
.luly 3 158 4 144 1 114 1 139 6 1M 3 141 

DoWB118 DoUBLB BII'I'B~ Pn.Lma LAP iJrCRllDBft TmiDBBS CAlUUBBS CAlUUBBS 

Ssz •••••••• JL II. JL JL JL JL 

Ini\. wage 
perdQ •• 10.315 IO.M 10.92 10.83 10.71 11.565 

No. BeL No. BeL No. BeL No. BeL No. BeL No. BeL 
Wages Wages Wages Wages Wages Wages 

1800, Jan. 33 100 6 100 1 100 5 100 2 100 7 100 
July 33 100 6 100 1 100 5 100 2 100 7 100 

1861. Jan. 33 92 4 88 1 82 4 81 2 92 7 9'1 
.luly 33 92 4 88 1 82 4 81 2 92 7 9'1 

1862, Jan. 33 9'1 4 110 1 82 4 81 2 126 ~ 1m 
.luIy 33 9'1 4 110 1 82 4 81 2 126 7 1m 

1863, Jan. 27 124 4 117 1 109 4 ill 2 118 7 109 
July 27 124 4 117 1 109 i ill 2 118 7 109 

1864, Jan. 26 139 3 113 1 136 4 141 2 146 8 128 
July 26 139 3 113 1 136 4 HI 2 146 8 128 

1865, Jan. 26 186 3 198 1 136 4 155 3 144 9 144 
July 26 186 3 198 1 136 4 155 3 144 9 144 

1866, Jan. 27 183 3 198 1 163 4 155 3 192 8 166 
.luly 25 187 3 198 1 163 4 155 3 192 8 166 



ApPENDIX C 481 

TABLE l-Conti .. _ 

WAOIHIBBIBB MID. TAlILB:u:I 071 TIIB ALDRICH BBPOBT- OOTTON GOODS 

88 Hassachusetts 

MAsoNS OILBBS PADn'BBS Prol<BBs RoLLEB WASTE 
CoVBBEBS HANDS ----

1leJ: ••••••• , M. H. H. H. H. M. 
----

Init. wage 
par day .. $1.48 10.42 $1.36 10.71 $1.50 $1.10 

----
No. 

Rel. No. Rel. No. Rel. No. 
Rel. 

No. 
Rei. 

No. 
Rei. 

Wages Wages Wages Wages Wages Wages -- - -- - --
l86O,Jan. 5 100 2 100 3 100 12 100 2 100 3 100 

July 5 100 2. 100 3 100 12 100 2 100 3 100 
l861,Jan. 6 99 2 107 2 lOi 9 111 2 100 3 91 

July 6 99 2 107 2 lOi 9 111 2 100 3 91 
1862, Jan. 7 98 2 107 2 107 9 109 1 111 3 86 

July 7 98 2 107 2 107 9 109 1 111 3 86 
1863, Jan. 5 115 2 107 2 107 9 146 1 111 2 121 

July 5 115 2 107 2 107 9 146 1 111 2 121 
1864, Jan. 5 151 2 112 2 113 7 181 1 122 1 136 

July 5 151 2 112 2 113 7 181 1 122 1 136 
1865, Jan. 3 192 2 131 2 135 9 193 2 142 2 132 

July 3 192 2 131 2 135 9 193 2 142 2 132 
l866,Jan. 3 225 4- 242 2 156 9 200 2 151 2 114, 

July 3 225 4- 242 2 156 9 200 2 151 2 114, 

W A'l'OBJOIN WIIBBLPl'r Y.um YABN CABD SCBUBBEB8 
MBN HANDS CABBIEBS STBIPPEBS 

1leJ: ........ )I. H. .M. H. F. F . 
----

Init. wage $1.33 $2.00 $1.10 10.68 10.71 10.45 par day .. 

No. Rei. No. 
Rei. 

No. Rel. 
No. 

Rel. 
No. 

Rei. 
No. 

Rei. 
Wages Wages Wages Wages Wages Wages 

- --- --.---- 1- - --
l86O,Jan. 4- 100 1 100 5 100 3 100 6 100 4- 100 

July 4- 100 1 100 5 100 3 100 6 100 4- 100 
1861, Jan. 4- 81 1 113 4- 91 3 74- 6 96 4- 83 

July 4- 81 1 113 4- 91 3 74- 6 96 4- 83 
1862, Jan. 4- 81 1 113 3 82 2 74, 6 113 4- 83 

July 4- 81 1 113 3 82 2 74 6 113 4- 83 
1863,Jan. 4- 107 1 113 3 110 3 74- 6 l4,1 4- 111 

July 4- 107 1 113 3 110 3 74- 6 14-1 4- 111 
1864, Jan. 4- 113 1 125 3 127 4- 9"J 5 162 4- 129 

July 4- 113 1 125 3 127 4- 92 5 162 4- 129 
1865, Jan. 4, 132 2 133 3 114- 1 178 5 190 4- 149 

July 4- 132 2 133 3 114 1 178 5 190 4- 149 
l866,Jan. 2 150 1 150 3 127 4- 145 5 1£{) 7 164 

July 2 150 1 150 3 127 4- l4,5 5 190 7 164 



482 HISTORY OP THB GRBBIIIBACKS 

WA&JHIBBD!II ..,. 'rABLB DI _ 'rUB ALDJaCli _-~ GOODS 

38 Jlass. 38 Jlass. 39 Jlass. 39 Jlass. 39 Jlass. 39 Jlass. 

8PooLBas SWaar.lfollll :r- ~B.:a :ro- 0vJmsmma 
CABPBII'r's YABD CAltD..D .... 

Sex •••••••• P. P. I. I. I.. Jf. 

IniLwage 
perda7-. 10.50 so.n 11.75 11.75 n.oo $2.00 

No. 
BeL 

No. BeL No. BeL 1110. BeL 1110. BeL 1110. BeL 
Wages Wages W_ W_ W_ W_ 

l8OO,Jan. {7 100 2 100 1 100 1 100 1 100 I 100 
July 47 100 2 100 1 107 1 100 1 100 1 100 

lB61.Jan. 45 84 1 70 I 107 1 100 1 100 I 100 
July 45 84 1 70 1 107 I 100 1 100 I 100 

l862,Jan. 45 80 1 85 1 107 I 9i 1 100 I 100 
July 45 80 1 85 I 114 I 9i I 100 I 75 

1863, Jan. 45 Iffi 3 97 I 114 I 114 I 100 I 100 
July 45 Iffi 3 97 1 114 1 114 1 100 I 100 

lSM,Jan. 44 95 3 102 I 114 1 119 1 100 I 100 
Jul! 44 95 3 102 1 129 3 129 I 100 1 113 

l865,Jan. ... 3 102 1 143 I 143 I 100 1 113 
Jul! ... 3 102 I 143 3 143 I 1L1 I 113 

l866,Jan. 37 lm 4 101 1 In 1 In I 125 1 125 
July 37 lm 4 101 1 In 1 186 1 125 1 125 

0vlmsBus OVBB8BBBS 0vlmsBus 0vlmsBus~ CLarIIR'. DBI!s&DBP. !!Pm. DR. WBAv.DR. HAlma CABPBII'r's 

Sex •••••••• I. I. I. I. I. I. 

Init.._ 
perdQ ••• $2.25 11.75 S2.OO $2.00 11.175 11.42 

No. BeL . BeL 
1110. BeL No. 

ReL 1110. BeL 1110. BeL 
W_ No. Wqes W_ W_ W_ Wages 

l8OO,Jan. 1 100 1 100 1 100 1 100 6 100 11 100 
July I 100 1 100 1 100 1 100 7 103 11 96 

1861. Jan. 1 100 1 100 1 100 1 100 6 103 9 98 
July I 100 1 100 I 100 1 100 2 103 11 99 

l862,Jan. 1 100 1 100 1 100 1 100 3 101 10 98 
July 1 78 I 86 1 75 1 75 4 89 12 95 

1863, Jan. 1 78 1 114 1 100 1 100 1 99 24 90 
July 1 78 1 114 1 100 I 100 1 99 26 92 

lSM,Jan. I 78 1 114 1 100 1 100 2 128 14 106 
July 1 92 1 114 1 88 1 113 2 106 8 128 

1865, Jan. 1 100 1 129 1 88 1 113 2 106 8 143 
July 1 100 1 129 2 113 1 113 5 136 U U8 

1866, Jan. 1 111 1 143 1 125 1 138 5 149 12 147 
July 1 111 I 143 1 129 1 138 4 1M 12 1.50 



ApPENDIX C 483 

TABLE l-co..ti .. t&ed 

WAGB-8BB1BB ..0. TABLB III OP TBB ALDRICH BBPOBT-CO'I"'1'ON GOODS 

39 Massachusetts 

CABD CARD MACHIN'TS PADITBBB PxCKBBS SECTION 
GIWfDEBS STBIPPEBS HANDS 

Sex ....•••• M. M. M. M. M. 111. 

Init.wage 
per day ... $0.83 $0.625 '1.38 ,U4 $0.7315 $0.76 

No. 
ReL No. ReI. No. 

RaI. 
No. ReL 

No. 
ReI. 

No. ReI. 
Wages Wages Wages Wages Wages Wages 

i--- I-
1860, Jan. 2 100 6 100 24 100 7 100 2 100 5 100 

July 2 110 6 103 24 101 7 10i 2 102 6 110 
1861, Jan. 2 110 3 111 14 10i 7 111 2 102 6 106 

July 2 110 4 112 13 106 5 111 2 102 6 107 
1862, Jan. 3 114 4 112 14 97 4 111 2 102 6 109 

July 3 10i 2 10i 17 99 6 100 1 102 4 103 
1863, Jan. 2 110 1 96 7 109 4 95 1 113 3 113 

July 2 110 1 96 10 102 6 97 1 113 3 113 
1864, Jan. 2 151 5 120 11 112 8 97 1 136 2 109 

July 1 160 2 179 10 126 6 119 1 170 3 123 
1865, Jan. 1 160 2 179 10 145 6 130 1 204 2 109 

July 2 201 4 179 12 136 6 133 2 181 5 147 
1866, Jan. 2 202 4 179 16 146 6 132 2 In 7 185 

July 2 192 4 179 15 149 5 136 3 165 7 185 

SLA8BBB WATCBIIBN YARD DBAWBRB- DsAWlNG SPBEDEBS 
TENDEBS HANDs IN HANDS 

Sex •••••.•. M. M. M. F. F. F. 

Init.wage 
per day ••• '1.08 $0.86 $0.855 $0.475 $0.42 $0.52 

---
No. Ral. 

No. 
ReI. 

No. 
Ral. 

No. 
RaL 

No. 
ReI. 

No. 
Ral. 

Wages Wages ,Wages Wages Wages Wages 

1860, Jan. 3 100 14 100 17 100 5 100 4 100 4 100 
July 4 92 14 100 12 101 3 112 3 119 4 106 

1861, Jan. 2 83 14 100 12 101 4 84 3 119 4 10i 
July 2 83 14 100 14 102 5 113 3 119 4 101 

1862, Jan. 1 84 14 100 10 92 4 114 3 119 4 10i 
July ... 13 100 18 101 3 117 2 95 2 96 

1863, Jan. 2 97 13 100 14 10i 2 114 2 95 1 92 
July 2 97 13 100 13 105 2 114 2 95 1 92 

1864, Jan. 5 111 15 116 8 119 5 123 3 119 2 106 
July 3 131 14 145 9 150 2 143 2 119 3 110 

1865, Jan . 2 127 15 145 5 148 2 141 2 119 2 110 
July 2 139 14 145 10 152 7 133 4 129 5 121 

1866, Jan . 6 148 16 174 14 154 6 189 4 160 4 161 
July 4 155 15 174 13 168 5 In 5 160 5 161 



484 HISTORY OlP THE GREENBACKS 

TABLE 1-Conti"ued 

WAGB-IIBKIBII PBOIl TABLE III 011' 'r1IB ALDRICH BEPOBT-COTTO. GOODS 

S9 Mass. S9 Mass. S9 Mass. ~ Mass. ~ Mass. ~ Mass. 

SPDllfEBB WABPBBB WBAVBBB MABTEB FOBBIIBR OvEBsEBBB 
FBAIlII MACBIH'TB YARD CARD.DBP. 

Sex ........ F. F. F. :M.. H. :M.. 

Init.wage 
parda)' ••• $0.475 $0.595 $0.46 12.00 $1.50 12.50 

No. 
ReI. 

No. 
ReL 

No. 
ReI. 

No. 
ReI. 

No. 
ReI. 

No. 
ReL 

Wages Wages Wages Wages Wages Wages 
1- - I- I- i-

1860, Jan. 28 100 6 100 19 100 1 100 1 100 1 100 
July 21 92 6 115 15 103 1 100 1 100 1 100 

1861, Jan. 26 97 7 108 25 110 1 113 1 117 1 100 
July 29 95 6 1(x) 16 102 1 113 1 117 1 100 

1862, Jan. 00 102 7 79 18 112 1 113 1 117 1 100 
July 25 102 5 84 19 102 1 113 1 117 1 100 

1863, Jan. 23 97 1 67 21 117 1 113 1 117 1 100 
JUly 25 99 1 67 23 118 1 125 1 117 1 100 

I8&, Jan. 24 114 2 94 20 128 1 150 1 150 1 110 
July 25 121 1 109 22 149 1 150 1 167 1 110 

1865, Jan. 28 118 1 97 24 140 1 150 1 167 1 110 
July 34 131 2 141 25 132 1 150 1 167 1 120 

1866, Jan. 34 191 4 132 24 186 1 163 1 157 1 120 
July 31 189 1 161 22 198 1 163 1 167 1 120 

~ Massachusetts 

0vEBsBBB8 0vEBsBBB8 0vEBsBBB8 0vEBsBBB8 SBOOND TImm 
CLOTHR'1l DBBBs.DBP. SPDf.DBP. WBAv.DBP. HANDs HANDS 

Sex .•.••.•• :M.. M. M. M. M. M. 

Init.wage 
parda)' ••• $1.42 11.83 $2.50 $2.25 11.485 $1.265 

No. 
ReI. 

No. 
ReI. 

No. 
Ret 

No. 
ReI. 

No. 
HaL 

No. 
ReL 

Wages Wages Wages Wages Wages Wages 
i-

1860, Jan. 1 100 1 100 1 100 2 100 6 100 5 100 
July 1 100 1 100 1 100 2 100 6 100 5 100 

1861, Jan. 1 106 1 100 1 100 2 111 7 97 5 100 
July 1 106 1 100 1 100 2 111 7 97 5 100 

l862,Jan. 1 106 1 137 1 '0'1' 111 6 97 4 100 
July 1 106 1 137 1 100 2 111 5 97 2 96 

1863, Jan. 1 106 1 137 1 ~~ ~ 111 6 97 2 82 
July 1 106 1 137 .. 111 3 96 2 82 

I8&, Jan. 1 106 1 150 1 120 2 98 13 109 2 112 
July 1 123 1 150 1 ~ 2 

102 13 112 1 132 
1865, Jan. 1 123 1 164 1 102 14 114 2 122 

July 1 123 1 164 1 110 2 111 14 118 2 125 
1866, Jan. 1 123 1 164 1 120 2 111 15 119 5 132 

July 1 123 1 164 1 120 2 111 11 121 2 l28 2 



ApPENDIX C 485 

TABLE l-CoRtinuet.l 

WAG.aBBDI8..aoIl TABLB XII. OF TBB ALDBlCJI BBPOBT--OO'J.'".f()N GOODS 

40 Massachusetts 

BAND CABPEHT'S CARD CARD CLoTH·E' .. DRAWING 
BoYS GRDfDBBS STRIPPBBS HANDs HANDS 

Sex ........ M. M. M. H. M. H. 

Inil.wage $0.79 $1049 $0.83 $0.755 $0.50 $0.662 perds,. .. 

No. ReI. 
No. 

ReI. No. 
ReI. 

No. 
ReI. 

No. 
ReI. 

No. 
ReI. 

Wages Wages Wages Wages Wages Wages 

186O,Jan. 2 100 8 100 11 100 11 100 2 100 5 100 
July 4 89 8 100 11 100 11 100 2 100 4 100 

1861, Jan. 4 93 7 10i 8 1m 11 99 2 108 5 95 
July 1 1m 7 10i 8 1m 11 99 2 108 5 95 

1862, Jan. 1 127 7 1(x) 8 1m 14 99 1 116 4 79 
July 1 127 9 106 2 96 4 99 1 116 2 94 

1863,Jan .. ' ... 9 103 1 106 3 100 1 116 .. . .. 
July .• ... 9 107 .. .. . .. 1 116 .. . .. 

1864, Jan. .' ... 13 128 6 181 9 166 .. . .. 2 106 
July "i 9 139 7 178 12 175 ., ... 3 113 

1865, Jan. 63 11 128 5 179 10 180 .. . .. 3 121 
July 4 ill 11 140 6 189 9 179 '2 ... 3 129 

1866, Jan. 1 l27 14 141 6 189 9 180 169 5 157 
July .• ... 8 159 6 189 9 181 2 169 6 176 

I>BBssBBB Ilon"BB8 ~GDOIBBS FmBIlBx HARMBSS LABoRBBS HANDS 

Sex •...•.• M. M. M. M. M, M. 

Inil.wage 
perds,. .. $0.98 $0.303 $3.00 $1.415 $0.38 $0.995 

No. 
ReI. No. ReI. 

No. ReI. No. 
ReI. 

No. ReI. 
No. 

ReI. 
Wages Wages Wages Wages Wages Wages 

1800,Jan. 2 100 27 100 1 100 4 100 2 100 16 100 
July 2 100 28 100 1 100 3 100 2 97 16 100 

1861, Jan. 3 101 25 102 1 100 3 98 2 121 11 103 
July 3 102 15 107 1 100 3 99 2 121 11 103 

l862,Jan. 2 88 14 1m 1 100 4 100 2 126 9 100 
July 2 90 5 114 1 100 4 1m 1 132 6 106 

1863, Jan. 1 88 9 94 1 100 4 1m .. ... 5 107 
July 1 92 i24 1 100 4 99 .. 

i9i 
4 124 

1864, Jan. 2 94 15 2 92 4 10i 1 11 147 
July 2 100 15 124 2 92 4 106 1 197 14 173 

1865, Jan. 3 73 15 132 2 96 4 107 .. ... 8 164 
July 4 88 14 132 2 96 4 108 .. ... 13 174 

1866, Jan. 5 111 10 165 2 96 4 112 2 216 13 176 
July 7 117 9 165 2 100 4 118 1 234 8 177 



486 HISTORY OF THE GREENBAOKS 

TABLE l-Conlinued 

WAGB-BEBIES FROM TABLE XU OP THE ALDRICH BEPORT--COTTON GOODS 

40 Massachusetts 

MACIInf'TS MACHIN'TS' PICKING ROVING SECTION SPOOLERS ApPBENT'S ROOMH'DS HANDS HANDS 

Sex ....... M. M. M. M. M. M. 
----

Init.wage 
per day .. '1.765 $0.875 ~.85 $0.38 $1.25 ~.448 

No. 
ReI. 

No. ReI. No. ReI. No. 
ReI. 

No. ReI. 
No. ReI. 

I~ Wages Wages Wages Wages Wages 
1-

1860, Jan. 14 100 2 100 4 100 4 100 4 100 4 100 
July 13 102 2 100 4 100 5 101 4 102 5 101 

1861, Jan. 10 105 3 114 6 98 4 101 4 107 2 84 
July 10 105 3 114 6 98 4 104 4 108 2 M 

1862, Jan. 10 105 3 114 7 98 .. ... 1 106 3 119 
July 10 105 2 114 7 98 1 132 1 106 3 128 

1863, Jan. 9 103 2 124 2 106 .. ... .. ... 1 62 
July 10 102 3 137 :a 106 .. ... .. .. . 2 61 

1864, Jan. 14 125 4 119 3 123 7 108 7 108 3 92 
July 13 127 4 126 5 165 3 132 7 108 3 98 

1865, Jan. 14 126 2 129 2 162 2 145 5 127 7 107 
July 15 134 .. ... 4 162 2 151 3 131 6 114 

1866, Jan. 16 132 1 77 7 181 4 153 4 1:.!2 8 144 
July 17 142 1 114 8 187 4 168 5 115 5 183 

TEAMsTERS WATCHMEN CLOTH·R'M DoP'FBRS DRAWING DRESSERS 
HANDS HANDS 

Sex ........ M. M. F. F. F. F. 
--------

Init.wage 
per day. '1.50 '1.06 '0.61 $0.315 '0.455 $1.059 

No. 
ReI. 

No. 
ReI. 

No. 
ReI. 

No. 
ReI. 

No. 
ReI. 

No. ReI. 
Wages Wages Wages Wages Wages Wages 
--- --- --- --- --- --

1860, Jan. 1 100 2 100 6 100 2 100 22 100 9 100 
July 1 100 2 100 6 100 5 103 23 105 10 105 

1861, Jan. 2 92 4 94 5 87 5 103 9 130 8 107 
July 2 92 4 94 5 87 3 112 9 134 7 106 

1862, Jan. 2 92 .. .... .. 82 2 105 8 114 6 69 
July 2 92 .. ... .. 82 1 105 5 122 6 71 

1863, Jan. 3 89 8 94 1 ... 4 98 3 101 3 54 
July 2 83 8 94 1 ... .' . ... 1 114 3 55 

1864, Jan. 3 94, 4 134 3 99 .. ... 13 127 5 105 
July 3 94 4 158 3 99 .. ... 18 125 5 105 

1865, Jan. 3 91 4 158 3 130 .. ... 20 117 10 92 
July 3 91 5 158 3 130 6 127 20 127 11 98 

1866, Jan. 2 117 5 165 8 136 6 159 21 139 11 117 
July 2 117 3 165 8 136 8 159 19 134 7 138 
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TABLE 1-Continued 

WAGB-8BBIB8 :I'l1011' TABLB In 0:1' 'l'BB ALDUCB BBPOB'l'--COT'rOlf GOODS 

(0 Massachusetts 

HABlfESS Roo .. SPBBDBBB SPOOLBBB STRETCH- SWBBPBBB 
HANDS HANDs EBB ----

Sex_ ••••••• F. F. F. F. F. F. 
---

Init.wage 
Il8r da,. •• lOAM 10.67 $0.503 $0.404, $0.533 $0.39 

No. Rei. No. ReL No. 
Rei. No. ReI. No. Rei. No. Rei. 

Wages Wages Wages Wages Wages Wsges 

1800,Jan. 6 100 1 100 8 100 9 100 3 100 2 100 
July 4, 103 1 100 8 100 11 96 3 100 2 100 

l861,Jan. 1 125 1 112 6 10i 16 86 6 110 1 103 
July 1 125 1 112 6 105 20 90 6 114, 1 103 

1862, Jan. 1 14,0 1 112 6 105 12 98 8 113 .. ... 
July 1 lID 1 112 1 99 12 101 3 118 .. ... 

1863, Jan. 1 151 1 112 1 99 7 88 8 119 .. ... 
July 1 151 1 112 i« 7 103 6 116 .. 

i28 18M, Jan. 2 162 2 93 10 10 120 6 117 3 
July 2 lEtA 1 106 8 1M 11 127 6 120 2 14,7 

1865, Jan. 1 162 2 106 8 152 15 118 6 122 2 1M 
July 1 162 1 14,9 8 156 17 125 6 124, 6 156 

1866, Jan. 3 186 8 152 8 155 19 173 6 1M 6 182 
July 1 192 2 153 8 159 24, 200 6 143 7 187 

WABPBBB WBAVBBB WBAVBBB 

Sex .•••••••••.••••••.•••• F. P. F. 

Initial wage per da,. •••• $0.059 $0.321 $0.4,21 

No. Rei. Wages No. ReL Wages No. Rei. Wages 

1800, January ..•.... 7 100 12 100 
July •.••••.•••. 9 100 14, 100 

1861, January ••••••• 11 99 14, 106 
July ••••••••••. 12 103 15 106 

1862. January ••••••• 6 100 10 106 
July ••.••••.••• 5 103 10 106 

1863, January ••••••• 1 102 3 109 
July ..•.•..•••• 1 102 9 116 

18M, January •.••••• 3 137 8 116 
July •.••.•••••• 3 14,8 6 116 

1865, January .•••••• 2 127 16 125 
July •..•••••••• 3 126 10 125 

1866, January ..••••. 6 162 4,5 125 
July .......•••• 3 202 52 125 

1 Per cut for sheetiDgs 46 inches wide, 46 ,.ards per cut. 
• Per cut for sheetiDgs 12 inches 'lllide, (0 ,.ards per cut. 

8 100 
7 100 
6 100 
9 100 
6 102 
6 102 
8 107 
9 107 

10 107 
8 107 

10 107 
8 119 
9 119 
6 119 
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TABLE l-Continued 

WAGE-SERIES FROJ[ TABLB XII OP TIIB ALDBICH BEPOBT-DBY GOODS 

42 New Hampshire 

POBTBBS SALBSKElII 
I 

SALBSWOKElll 

Sex ..••.•.•..••••........... M. M. F. 

Initial wage per day ...... $1.00 $1.125 $0.80 

No. Rei. No. Rei. No. ReI. 
Wage. Wages Wagee 

1860, January ........ 1 100 { 100 5 100 
July ............ .. ... .. ... .. ... 

1861, January ........ .. .. . .. ... .. ... 
July ............ 1 100 { 100 5 100 

1862, January ........ 1 100 { 100 5 100 
July ............ 1 100 { 100 5 100 

1863, January ........ 1 125 { 156 5 100 
July ............ 1 125 { 156 5 100 

18M, January ........ 1 125 { 156 5 100 
July ............ 1 125 { 156 5 100 

1865, January ........ 1 125 { 178 { 1M 
July ............ 1 125 { 178 { 1M 

1866, January ........ 1 125 { 178 { 1M 
July ............ 1 125 { 178 { 1M 

GINGHAMS 

4lI Massachusetts 

OvBaSBBBS --- SECOND BACK 
Carding Dressing Spinning Weaving HANDS BoYS 

Dep't Dep't Dep't Dep't 

Sex ........ M. M. M. M. M. M. 

Init. wage 
perdsy .. $3.00 $3.00 $2.50 $3.00 $1.55 $0.30 

No. Rei. No. Rei. No. ReI. No. Rei. No. Rei. No. 
ReI. 

Wages Wages Wages Wages Wages Wages --- ------ --- --- --
1860, Jan. 1 100 1 100 2 100 1 100 5 100 16 100 

July 1 100 1 100 2 100 1 100 5 100 16 100 
1861, Jan. 1 100 1 100 2 100 1 100 5 100 16 100 

July 1 100 1 100 2 100 1 100 5 100 16 100 
1862, Jan. 1 100 1 100 2 100 1 100 5 100 16 100 

July 1 100 1 100 2 100 1 100 5 100 16 100 
1863, Jan. 1 100 1 100 2 100 1 100 5 100 16 100 

July 1 100 1 100 2 100 1 100 5 100 16 100 
18M, Jan. 1 100 1 100 2 100 1 100 5 103 16 100 

July 1 100 1 100 2 100 1 100 5 116 16 117 
1865, Jan. 1 100 1 100 2 100 1 100 5 12{ 16 117 

July 1 108 1 108 2 110 1 108 5 132 16 123 
1866, Jan. 1 108 1 117 2 110 1 133 5 148 16 133 

July 1 108 1 117 2 120 1 133 5 152 16 150 
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TABLE I-Conti .. """ 

WAGIHBBIBII ..w. T&lILB xu OIr THB ALDmCII BBPORT-GINGIIAII8 

43 Massachusetts 

BoREB CARPBK- CARD CARD CARD 
DBB8BBBB TBKDBBB TBBS GBDlDBBB STJupPBBB TEXDBBB 

SeX .•••.•.• M. M. M. M. M. M. 

hit. wage 
perdaJ' •• 51.165 51.75 51.25 $0.83 $0.75 51.Si 

No. ReI. No. Ret No. 

~~-
No. ReI. No. ReI. 

Wages Wages w-r w
-

I~ Wages 
f--

1860, Jan. 2 100 ~ 100 2 100 ~ 100 7 100 14 100 
July 2 100 ~ 100 3 100 ~ 100 7 100 14 112 

1861, Jan. 2 100 2 100 3 100 ~ 100 7 100 14 110 
July 2 100 2 86 3 100 ~ 100 7 100 9 112 

1862, Jan. 2 100 2 86 3 100 ~ 100 6 100 10 11~ 
July 2 100 2 86 3 100 ~ 100 6 100 10 120 

1863, Jan. 3 100 2 86 3 100 3 100 3 111 10 117 
July 3 100 3 100 3 100 3 114 3 111 11 1CJ1 

1864, Jan. ~ 100 ~ 100 3 1CJ1 3 114 6 111 11 110 
July ~ 129 ~ 11~ 3 120 3 135 6 133 9 112 

1865, Jan. ~ 129 ~ 11~ 3 120 3 135 6 1~9 10 118 
July 3 lID ~ 129 3 lID ~ 169 6 167 11 131 

1866, Jan. 3 140 5 129 ~ lID ~ 181 5 187 14 137 
July ~ lID 6 134, ~ lID 5 181 5 187 14 138 

43 Massachusetts 

DYBBB Loo. MACIIIlf- PADI'l'BB8 PJ:CKBB/I SII&811 
FnBBs 18'1'8 MBHDBBB 

Sex ...•.•.. M. M. M. M. M. M. 

hit. wage 
perda,. .. '1.00 51.58 11.55 51.75 $1.00 51.30 

No. ReL No. ReI. No. ReI. 
No. ReL No. ReI. No. ReI. 

Wages Wages Wages Wages Wages Wages - --- 1-
1860, Jan. ~ 100 13 100 6 100 3 100 3 100 3 100 

July ~ 100 13 99 ~ 90 2 100 3 100 3 100 
1861, Jan. ~ 100 13 97 ~ 90 2 100 3 100 3 100 

July 22 100 13 103 ~ 99 2 100 3 100 3 100 
1862, Jan. 22 100 13 ~ ~ 97 2 100 3 100 3 87 

July 2'l 100 13 ~ 3 92 2 100 3 100 3 87 
1863, Jan. 12 100 12 1CJ1 3 97 2 100 3 100 3 87 

July 12 100 12 96 ~ 100 2 100 3 112 3 87 
1864, Jan. 16 125 13 97 ~ 100 2 100 ~ 112 3 87 

July 23 150 13 99 6 1CJ1 2 103 ~ 125 3 90 
1865,Jan. ~ 150 14 128 7 110 2 103 ~ 125 ~ G6 

July 33 175 17 136 7 128 2 11~ 5 150 ~ 106 
1866, Jan. 35 175 18 146 7 145 2 120 ~ 165 3 115 

July 35 175117 147 7 152 :.I 120 ~ 165 3 115 
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TABLE l-CoRtift8erl 

WAGJHlBII.IEIJ JrlIOK TABLB nI OP TIIB ALDBXCB BBPOBT-GDlGBAIIS 

43 Jlassachusetts 

YARD DBAWBBS- DRAWDlG-
W A'J."CB)[BR WBAVlIBII FBAKB Qun.Lmts HA1IDS DI TmmBBS 

Sex ...•..•. 11. M. H. 11'. 11'. F. 

Init. wage 
per day •. $1.165 10.93 $1.00 10.80 IOA9 10.57 

No. 
Bel. No. R&. No. ReI. No. Bel. No. Rei. 

No. BeL 
W_ Wages W_ Wages Wages Wages 

186O,Jan. 2 100 85 100 10 100 5 100 10 100 36 100 
July 2 100 1~ 98 10 100 5 100 10 102 35 100 

1861. Jan. 2 100 100 10 100 4 100 10 102 :n 100 
July 2 100 loo 1()4, 8 100 4 115 9 102 36 96 

1862, Jan. 2 100 82 97 6 100 4 118 10 102 &l 96 
July 2 100 65 1()4, 6 100 4 111 10 102 29 lOi 

1863, Jan. 2 100 23 97 6 100 5 1M 8 102 23 lOi 
July 2 100 11 lOi 6 100 5 lOi 8 102 ~ 100 

lSM,Jan. 2 100 
~ 

99 8 100 5 103 11 112 25 100 
Jul! 3 115 1m 8 125 5 100 14 122 29 128 

l865,Jan. 3 115 ~ 129 10 150 5 103 ~ 133 29 128 
July 4 129 135 10 163 6 100 163 39 131 

1866, Jan. 2 129 85 167 12 163 6 125 10 163 45 153 
July 2 129 98 185 12 163 6 150 12 173 45 160 

43 llassachusetts 

BBBLBBS SPBBDBBS ! s~ WABPBBS WBAVlIBII WDlDBBS 

Sex ••••..•• F. F. F. F. F. F. ----
Init. wage 
per day •. 10.66 $0.60 10.56 10.73 10.72 10.56 

No. ReI. 
No. 

Bel. No. Rei. 

~-. No.w~ No. BeL 
W_ Wages Wages o·W_ W_ 

186O,Jan. ~ 100 12 100 19 100 26 100 115 100 ~~ 100 
July 100 12 100 17 1m 26 100 100 97 105 

1861. Jan. ~ m 10 100 10 105 27 100 98 99 ro 107 
July m 13 100 10 105 ~ l&l 97 111 121 

1862, Jan. 26 m ~ 100 10 105 ~ 133 1~ 101 61 121 
July 19 145 100 10 105 19 100 89 114 51 121 

1863, Jan. 14 145 6 100 6 1m 11 123 

r~ 
43 121 

. July 14 132 6 100 8 107 131M :n 121 
18M, Jan. ~ 132 12 1M 16 116 18 lOi 115 101 44 121 

July 100 11 117 18 125 25 101 1 109 25 141 
l865,Jan. 26 100 11 133 ~ 143 ro 110 1 l&l 49 143 

July ~ 129 13 158 29 170 28 142 188 151 70 168 
l866,Jan. 144 17 158 26 170 ~ 144 196 165i 82 175 

July 43 148 17 167 25 170 144 172 178 85 186 
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TABLE 1-Continued 

WAGJHIBBIBB PIIOII TABLB III 0lI' T1IB ALDBJ:CB BBPOIl~B0CBBIB8 

« New Hampshire 

SAL1!S1IEN TIlAIIsTEll8 

Sez ..•..•.•.•........... II. II. 

Initial wqe per dar ... 10.875 $1.50 

No. BeL Wages No. BeL Wages 

lsoo. January ....•. 2 100 1 100 
July ......... 2 100 1 100 

1861, January ...... 2 100 1 100 
July ...•.•••• 2 129 1 100 

1862, January •.••.. 2 157 1 133 
July •.••.•... 2 157 1 133 

1863, January ••.•.. 2 186 1 133 
July .•....... 2 186 1 133 

I~January •••••. 2 186 1 133 
July ....•.... 2 186 1 133 

1865,January ••.•.. 2 186 1 133 
July .....•.•. 2 186 1 133 

1866,January •.•••. 2 186 1 133 
July ..••••... 2 186 1 133 

ILLUIIDJATDlQ GAS 

45 1Iass. 48 lIass. 48 1Iass. 48 1Iass. n N. Y. .1 N. Y. 

BBroIlTII'H CooL FmEII:BM LABOIlBlI8 : BLACK. BLACKS.'S 
1Lum ....... ST.ll.BBT SMITHS llBLpEIl8 

Sez •..•.••. )I. II. )I. )I. II. II. 
---
Init. wage 

perda:r •. 10.955 $1.00 $1.00 $1.00 $1.965 $1.125 

No. 
Rei. 

No. 
ReL 

No. Rei. 
No. 

ReI. 
No. Rei. No. 

Rei. 
Wages Wages Wages Wages Wages Wages 

- -- - --
1860, Jan. 2 100 3 100 7 100 3 100 7 100 4 100 

July 2 109 .. ... 6 100 12 100 8 98 3 111 
1861, Jan. 2 109 4 100 7 100 .. . .. 10 97 3 111 

July 2 109 1 100 6 100 8 100 10 97 6 100 
1862, Jan. 2 109 2 100 12 100 2 109 10 97 5 100 

July 2 109 1 100 10 113 6 100 9 97 6 100 
1863, Jan. 2 109 2 100 14 113 .. . .. 6 104 5 111 

July 2 109 ... 9 137 5 110 6 140 5 156 
I~Jan. 2 116 5 143 14 137 .. 7 124 5 133 

July 2 136 1 150 10 175 6 125 6 140 5 156 
1865, Jan. 2 138 1 150 15 175 2 125 6 151 4 178 

July 2 146 .. 8 175 4 125 6 151 5 178 
1866, Jan. 3 138 2 150 11 175 .. 

i50 
6 151 5 178 

July 3 160 .. ... 9 200 4 6 153 5 178 
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TABLE I-Conti"'" 

WAGIHIlIBDI8~. TABLB nx 0'" TIIB ALDIUClI BBPO&T-ILLUJmfA'IDIG G.&8 

47 New York 

Bm:CKLAY- BRICKL'BS' CAaPBR- EKGIlfBBIIS Fmmo!w LAIIomms BJUI HBLPBJIS TBJI8 

Sex ........ II. II. II. II. II. K. 

Ini~. wage 
perdaJ' .. WOO 11.335 IU5 82.165 11M Il..OO5 

No. Bel No. BeL 
Na. BeL No. BeL No. Bel 

No. Bel 
Wages Wages Wages Wages Wages Wages 

1860, Jan. 7 100 3 100 6 100 3 100 80 100 219 100 
July 26 97 4, 103 6 100 3 100 80 100 ln3 98 

1861, Jan. 11 97 4, 103 10 100 3 100 90 100 ~ 99 
July 15 97 5 101 9 100 3 100 90 100 98 

1862, Jan. 11 97 5 101 9 100 3 100 90 100 ~ 99 
July 4, 101 4, 103 6 100 3 100 60 100 97 

1863, Jan. 2 107 3 119 4, 100 3 112 60 131 1~ 142 
July 2 131 4, 131 4, 14,3 3 123 60 168 ~ 142 

18M, Jan. 4, 119 2 131 3 133 6 112 80 14,9 142 
July 1 119 2 131 4, 14,3 3 123 80 168 ~ 142 

1865, Jan. 3 127 2 150 5 171 3 135 70 187 186 
July 7 14,3 6 150 5 171 3 139 80 187 

~ 188 
1866, Jan. 3 14,3 3 150 6 171 2 139 80 187 188 

July 9 160 5 150 8 182 2 162 60 187 55 173 

47N. Y. 47 N. Y. 47 N. Y. 48 Ohio 48 Ohio 48 Ohio 

P ADI'1'BIIS PAVB1UI STAB .... BLACK- BLACKB.'S' BJUCKLAY-
lDDf 81D"rl18 HBLPBJUI BJUI 

Sex ...•.. II. K. II. II. II. II. 

Init. wage 
perdaJ' .. 11.50 11.25 11.25 11.50 i1.00 $2.25 

No. 
ReI. 

No. 
Rel No. Bel No. Rel No. Bel 

No. 
Bel 

Wages Wages Wages Wages Wages Wages 

1860, Jan. 1 100 3 100 3 100 1 100 1 100 2 100 
July 1 100 6 100 3 100 1 100 1 100 2 100 

1861, Jan. 1 100 6 100 3 100 1 100 1 100 2 100 
July 1 117 4, 100 3 100 1 100 1 100 2 ill 

1862, Jan. 1 117 3 100 3 100 1 100 1 100 2 111 
Jul! 1 117 4, 100 3 100 3 ill 1 115 2 111 

1863, Jan. 1 117 4, 100 3 10i 3 128 1 115 2 122 
July 1 167 4, 140 2 160 3 139 1 125 2 122 

18M, Jan. 1 150 1 120 3 1ro 3 172 1 175 2 133 
July 1 167 3 140 1 160 3 178 1 1m 2 178 

1865, Jan. 1 183 4, 160 2 160 3 189 1 1m 2 178 
Jul! 2 1m 3 160 2 160 3 189 1 1m 2 178 

1866, Jan. 2 1m 2 160 2 160 3 217 1 1m 2 178 
July 1 217 2 160 2 160 3 217 1 1m 2 1m 
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TABLE 1-Conti"ued 
WAGB-SBBXE8:rBC»)f ":rABLB XII O~ THE ALDBICH BBPORT-U,LUMDJATING GAS 

48 Ohio 

CARPENTEBS FIBEMEN LABOBEBS WATCBHEN 

Sex ......... , ................ M. M. M. M. 

Initial wage per day •.•••... 81.525 81.225 81.00 $1.10 

No. Rei. No. Rei. 
No. 

Rei. No. Rei. 
Wages Wages Wages: Wages --- - --- - --- - ---

1860, January .......... 5 100 58 100 40 100 2 100 
July ............. 2 103 58 100 40 100 2 100 

1861, January .......... 2 103 58 100 40 100 2 100 
July ............. 2 103 75 100 40 100 2 102 

1862, January ....... : .. 2 103 75 100 40 100 2 102 
July ............. 2 107 75 113 65 113 2 114 

1863, January .......... 2 115 75 116 65 115 2 114 
July ............. 2 131 75 141 65 125 2 136 

1864, January .......... 2 148 90 204 111 150 2 159 
July ............. 1 164 123 169 46 175 2 159 

1865, January .•........ 1 164 123 169 10 175 2 159 
July ............. 1 197 123 169 10 175 2 159 

1866, January .......... 1 197 123 . 184 10 190 2 159 
July ............. 1 180 133 184 10 190 2 159 

LBATHEB 

50 MassBchusetts 

BLACKBBS CELLAB FINISHEBS FLATTEN- GLOSSEE8 SETTEBS-
HANDS EBS OllT 

Se" ........ M. M. M. M. M. M. 

Init. wage 
perdBJ .. $1.00 $1.00 $1.195 $1.165 $1.165 $1.165 

No. Rei. No. Rei. No. Rei. 
No. Ret No. Ret No. Rei. 

I~ Wages Wages 

I~ 
Wages Wages 

l86O,Jan. 1 100 1 100 6 100 1 1 100 1 100 
July 1 100 1 100 6 100 1 100 1 100 1 100 

1861,Jan. 1 100 1 117 6 109 1 115 1 115 1 115 
July 1 100 1 117 6 118 1 129 1 115 1 115 

1862, Jan. 1 117 2· 125 6 128 1 129 1 129 1 129 
July 1 117 2 125 6 137 1 143 1 129 1 143 

l863,Jan. 1 117 2 142 6 144 1 158 1 143 1 158 
July 1 134 2 150 6 146 1 158 1 143 1 172 

1864, Jan. 1 134 2 175 9 141 1 172 2 143 1 186 
July 1 134 2 184 9 143 1 172 2 143 1 186 

l865,Jan. 2 134 2 200 10 157 1 186 2 143 1 186 
July 2 134 2 200 10 160 1 186 2 150 1 186 

l866,Jan. 2 159 2 200 7 144 3 162 2 150 1 172 
July 2 159 2 192 7 146 3 158 2 158 1 172 
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50 1Iass. 50 1Iass. 50 1Iass. 50 1Iass. 5111ass. 5111ass. 

~:: 
STUn'BB8 TABLJI 

l~ 
BB4IrBDIBB HAIma 

II. II. II. II. II. 

$UlI5 $1.005 $L035 SL50 $1.50 perd"7 •. 

No.W~ BeL No.W~ BeL BeL NO.W~ No·W_ No. W_.o. Wages 

18&>,Jan. 1 100 2 100 3 100 5 100 2 100 5 100 
July 1 100 2 100 3 100 5 100 2 100 5 100 

1861, Jan. 1 122 2 107 3 Iffi 5 113 2 111 5 111 
July 1 122 2 107 3 Iffi 5 116 2 111 5 111 

l862,Jan. 1 133 2 123 3 127 4, 133 2 111 5 129 
July 1 133 2 123 3 132 4, 141 2 111 5 129 

1863, Jan. 1 1~ 3 143 3 H2 3 150 2 133 5 140 
July 1 1~ 3 148 3 147 3 161 2 133 5 140 

18M, Jan. 1 156 4, 150 3 147 2 185 2 144, 4, 1~ 
July 1 156 4, 153 3 M7 2 ?D1 2 1~ 4, 1~ 

1865, Jan. 1 156 3 179 4, 158 3 188 2 1~ 4, 1~ 
July 1 156 3 119 4, 100 3 188 2 144, 4, 1« 

1866, Jan. 1 156 3 174 2 158 2 177 2 1~ 4, 1~ 
July 1 156 3 174 2 158 2 169 2 ill 4, 1~ 

51l1assachuseUs 

I..B&CH LDIBas SBA"V1DIS IAlm HAIma 
'rmmBBs 

Sex. •••.•••.•.•.•.•.•••••••••. II. II. II. II. 

IniWl wage per da7 .•....... $L5O $L5O $2.50 $ll61J 

No. BeL No. BeL No. BeL No. BeL 
W_ W_ Wages W_ 

1800, January .••.•••••• 1 100 1 100 2 100 ~ 100 
July ..•••••••••••• 1 100 1 100 2 100 100 

l861,January .• , ••••••• 1 100 1 111 2 100 ~ lID 
July .•...•.••••••• 1 100 1 111 1 100 129 

l862, January •••••••••• 1 122 1 111 1 100 9 100 
July ...••••••••••. 1 122 1 111 1 100 9 1:J) 

1863, January •••••••••• 1 133 1 133 1 100 9 133 
July .•...•.•••.•.. 1 133 1 133 1 100 9 133 

18M, January .••••••••. 2 1~ 1 1~ 1 lID 8 173 
July .•..••••••.•.. 2 1~ 1 1~ 1 lID 8 173 

1865, January .••••••••• 2 1~ 1 1~ 1 lID 8 182 
July .•..••.•••.... 2 144 1 144, 1 lID 8 182 

1866, January •..••••••. 2 139 1 144 1 lID 7 186 
July .••••••••••••• 2 133 1 1~ 1 lID 7 186 
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TABLE 1-Conti .. ued 

WAGIHlBBIBII PlIO" TABLB:u:J: or THB ALDRICH BBPOB'l'-LmDlBB 

52 New Hampshire 

LABoBBBS LmmBBHEN 

Sex •....................•.. M. M. 

Initial wage per da, •.•. " •. $0.385 1 $0.505 1 

No. ReL No. ReL 
Wages Wages 

- ---
1860,January ..•.•... 4 100 19 100 

October .••••••. 4 100 16 lOi 
1861, January •••••••. 3 100 23 99 

October •••.•••• 3 100 24 100 
1862, January ....••.. 2 119 17 100 

October •••••••• 3 119 16 126 
1863,;r anuary ....••.. 2 160 12 182 

October •••••••. 2 160 11 186 
1864, January .•.••••. 2 179 14 189 

October •.••.••. 1 179 16 194 
1865, January ••••••.. 2 179 15 202 

October ••.•••.. 2 179 23 201 
1866,January •..•.... 2 179 21 202 

October ......•. 3 179 19 208 

53 New York 

SALBlllIBN TBAKlITBBB YABD HANDa 

Sez •••.......•.••.•.• M. M. M. 

Init. wage per dq •. 11.50 11.125 11.Oi 

No. ReL No. BeL No. ReI. 
Wages I~ Wage. 

1860. January ••. 1 100 2 100 9 100 
July ....... 1 100 2 100 11 lOi 

1861, January ••. 1 100 2 115 14 lOi 
July ....... 2 92 3 99 14 106 

1862, January ..• 2 92 2 94 12 101 
July ....... 2 100 2 94 11 106 

1863, January .•• 2 114 2 98 11 105 
July ....... 4 101 2 98 10 119 

1864, January •.. 3 115 3 117 11 123 
July ....... 3 120 2 111 11 131 

1865, January ... 3 139 2 111 15 135 
July ....... 3 139 2 111 14 135 

1866, January ... 3 139 2 122 13 129 
July ....... 3 139 2 122 1:1 100 

I BoanI supplied. 

495 
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TABLE 1-Conti"""" 
WAGB-8BBIB8 PIIOlI TABLa:uI 0. T1IB ALDRICH BBPOBT-lIBTA.L8 A.Jm lIBTALLIC 

600DS 

Ii' Connecticut 

FOBElIAN FOBEllAN FOBBlIAN BLACK- BLACKSIl'S' BoILBB-M's BoILB&-M's MACHDUST MOLDBBS SlIITllS IIBLPBBB 

Sex ........ M. M. M. )I. M. M. 

Init. wage 
par day .. $3.00 $3.835 $2.875 $2.25 $1.375 $1.77 

No. Ral. No. 
Ral. 

No. Rei. No. Rei. No. ReI. No. Rei. 
Wages Wages Wages Wages Wages Wages -

1860, Jan. 1 100 1 100 1 100 1 100 3 100 4, 100 
July 1 100 1 100 1 104 1 100 3 100 5 99 

1861, Jan. 1 100 1 100 1 104 1 100 1 100 3 101 
July 1 100 1 100 1 104 1 100 7 101 4, 101 

1862, Jan. 1 100 1 100 1 104 2 M 6 96 1 99 
July 1 100 1 100 1 104 1 100 1 100 1 99 

1863, Jan. 1 100 1 100 1 104 1 100 1 100 2 120 
July 1 117 1 100 1 122 2 M 3 103 3 141 

1864, Jan. 1 133 1 125 1 122 2 111 4, 100 3 127 
July 1 183 1 167 1 157 2 133 2 121 5 144 

1865, Jan. 1 200 1 167 1 157 1 156 1 133 3 141 
July 1 200 1 167 1 157 2 130 1 121 10 138 

1866, Jan. 1 133 1 98 1 139 1 156 1 121 3 136 
July 1 133 1 98 1 139 3 148 .. ... 9 149 

Ii' Connecticut 

BoILBB-M's ENGINBBBB MACIlDI'T8 MACIlDI"rs' MOLDBBB MOLDBBB' 
HBLPBBB HBLPBBB HBLPBBB 

Sex ........ M. M. M. M. M. M. 

Init. wage 
par day .. $1.15 $1.50 $1.765 $1.16 $1.625 $1.215 

No. 
Ral. 

No. RaI. No. 
Rei. 

No. RaI. No. ReI. No. Ral. 
Wages Wages Wages Wages Wages Wages 

--- 1-- --I---
1860, Jan. 5 100 1 100 12 100 6 100 1 100 7 100 

July 5 102 1 100 15 100 4, 104 2 112 10 100 
1861, Jan. 3 109 1 100 9 102 7 126 1 123 9 100 

July 7 101 1 100 6 106 16 110 2 112 8 102 
1862, Jan. 3 109 1 100 18 97 26 109 1 123 7 109 

July 3 109 1 100 14 98 13 110 1 123 7 WI 
1863, Jan. 6 100 1 100 6 96 4, 125 2 119 6 108 

July 8 106 .. , 12 103 1 97 5 126 5 103 
1864, Jan. 9 121 1 117 14 111 7 129 3 126 11 109 

July 12 143 1 150 21 129 4, 100 4, 152 7 134 
1865, Jan. 8 U5 1 167 16 149 5 134 4, 152 9 142 

July 6 145 1 167 14 144 2 122 4, 152 7 123 
1866, Jan. 5 152 1 167 20 145 7 123 10 147 10 120 

July 6 150 1 167 23 154 7 137 15 168 8 130 
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TABLE l-Qmti ..... 

WAGB-8BB1B8 PROM 'rABLII sn OP TIIB ALDBlCJI BBPOBT-IIBTALS AND IIBTALLIC 
GOODS 

M~ M~ M~= ~~= ~~= ~~~ 

PATTBBlf· BLACK' BLACKS.'S' Bon.J<&. BoILBll-)('S 
HACBIH'T8 

)(.uums SlOTHS IIBLPBBB IUxBBB IIBLPBBB 

8e>: •••••• ,. IL M. M. IL IL M. 

IniL""", 
perda, •. $U5 $1.895 $1.00 $1.555 $1.(m $1.645 

No. 
ReL No. 

Rel. No. ReL No. ReL No. Rel. 
No. 

Rel. 
Wages Wages Wages Wages Wages Wages 

1859 ..... .. 6 100 10 100 11 100 12 100 46 100 
1800, Jan. 2 100 .. .. , .. ... . . ... .. '" .. ... 

Jul.! 1 100 .. ... .. . .. .. '" .. ... " . .. 
1861, Jan. 2 86 .. '" .. . .. " . .. .. ... .. . .. 

July 3 1m .. .., .. .. ... .. . . .. , 
1862, Jan. 2 100 8 93 9 109 21 108 6 114 65 108 

July 1 100 19 96 6 111 19 106 5 115 62 109 
l863,Jan. 4 89 96 11 113 15 121 ~ 117 58 122 

July 3 102 8 108 20 125 26 129 126 86 126 
1864, Jan. 2 ill 7 118 15 132 42 138 46 121 69 141 

July 2 136 7 132 13 147 47 163 
~ 141 65 158 

1B65,Jan. 4 138 6 136 11 148 45 172 144 52 171 
July 3 159 6 136 13 146 45 170 ~ 147 51 168 

1B66,Jan. 3 171 6 132 10 147 26 173 150 49 173 
July 4 152 7 145 14 151 33 178 ~ 147 79 176 

~~ ~ Coon. 56 Coon. 56 ~ 56Co~ 56 Conn. 

IlACBIlI'ft' PATTBBlf· PAT'lf·M'Bs FOBBHAlf FOBBHAlf BLACK· 
IIBLPBBB )(.uums IIBLPBBB JlACBDi'TS MOLDBBB BIOTHS 

8e>: •••••••• M. M. M. M. M. M. 

!niL_ 
perda, •. $1..l.35 Sl.6'l5 Sl.OO $4.19 $2049 $1.75 

No. 
ReL No ReL No. 

ReL 
No. ReL 

No. 
ReL No. 

ReI. 
Wages Wages Wages I Wages Wages Wages 

1859 .•..• 21 100 0 100 2 100 'i ... ... .. . .. 
1800, Jan. .. ... .. . .. .. . .. 100 1 100 1 100 

July .. , .. ... .. '" 1 100 1 100 1 100 
1861, Jan. .. , .. ... . . ... 1 100 1 100 1 100 

July '00 .. ... .. '" 1 100 1 120 1 100 
1862, Jan. 20 .. ... .. . .. 1 100 1 120 1 114 

July 22 101 14 110 .. . .. 1 100 1 120 1 114 
l.863,Jan. 25 110 14 110 .. ... ., . .. 1 120 1 114 

July 37 111 16 117 2 75 ., ... 1 128 1 114 
1864, Jan. 31 115 18 129 2 75 .. .., 1 128 1 129 

July 41 121 ~ 140 2 100 1 68 1 192 .. ... 
1B65,Jan. 31 127 147 2 150 .. ... 1 192 .. .., 

July 32 126 8 150 1 150 1 67 1 192 .. . .. 
1B66,Jan. 21 tro 10 161 2 150 2 101 1 192 " ... 

July 29 136 9 173 2 165 2 100 1 257 .. ... 
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TABLE l-Conti .. ued 

WAGB-SBRIES:rBOH TABLB XII 01' THB ALDRICH BBPOBT-KBTALS AIm IlBTALLIO 
GOODS 

56ConD. 

ENG~ MACHDI'T8 
MACBDI'TS' MACBDI'T8' 

1l0LDBBS MOLDBBS' 
A,pPBBlIT'S lIBLPBB8 APPJuni",'s 

SeX •••••••. M. M. M. II. II. II. 

Init.wage 
per day •. $1.165 $1.715 $0.615 $1.04, $1.53 $0.55 

No. ReL N I ReI. No. BeL No. BeL No. BeL No. BeL 
Wages o. Wages Wages Wages Wages Wages --

1800,Jan. 1 100 12 100 5 100 4 100 12 100 2 100 
July 1 100 12 102 5 102 4 106 9 101 1 109 

1861, Jan. 1 100 8 98 7 101 4 1(x) 11 102 2 115 
July 1 107 ~O 99 8 109 6 104, 15 101 2 119 

1862, Jan. 1 107 19 99 9 107 11 106 12 104, 2 119 
July .. . .. 14 105 9 109 9 109 12 104, 2 125 

1863, Jan. 1 129 9 106 6 96 9 109 9 105 1 121 
July 1 129 5 110 4 102 5 117 12 112 1 182 

18M, Jan. 1 143 7 119 4 103 5 127 18 113 1 lm 
July 1 158 12 119 3 106 6 135 25 126 1 145 

1865, Jan. 1 172 12 127 11 129 6 141 14 145 1 155 
July 1 172 12 137 12 140 10 150 18 149 .. . .. 

1866, Jan. 1 172 27 143 13 145 8 142 17 141 1 182 
July 1 186 23 149 12 154 12 149 23 146 1 182 

56 Conn. 56 Conn. 5'1Md. 57 Md. 5'1Md. 5'1 Md. 

MOLDBBS' PATTBB1f- BLACK- BLACKSH'S' BoILBB- LuoBBBS JlBLpBBS HAIBBS SII£I~ lIBLPBBS MAJ1:BB8 

Sex .••..... II. II. II. M. II. II. 

Init.wage 
per day •. $1.075 $1.875 $1.565 $1.00 $2.085 $0.92 

---
No. Bel. No. Bel. No. BeL No. BeL No. Bel. 

No. BeL 
Wages Wages Wages Wages Wages Wages -

1800, Jan. 14 100 2 100 8 100 8 100 2 100 4 100 
July 13 100 2 100 8 103 10 100 4 86 4 100 

1861,Jan. 11 97 2 100 3 99 3 100 1 120 4 100 
July 13 95 2 100 2 96 6 96 1 72 5 82 

1862, Jan. 16 95 2 100 4 95 5 97 2 88 4 82 
July 13 95 2 100 4 95 8 92 2 94 4 90 

1863, Jan. ~~ 98 2 100 6 109 6 100 6 87 8 109 
July 110 2 100 6 117 -6 125 8 92 8 125 

18M, Jan. 18 110 2 109 7 135 10 135 13 107 10 134 
July 21 125 2 120 8 170 13 147 8 106 8 156 

1865, Jan. 17 132 2 140 7 176 13 159 15 136 14 162 
July 13 130 2 140 6 173 8 165 11 138 16 172 

1866, Jan. 14 132 3 142 6 184 8 173 12 139 14 176 
JUly 12 138 3 142 8 178 7 172 7 120 12 174 
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TABLE 1-CoRti,,_ 
WAGJIo8BBD18 PlIO_ TABLB In 0 .. 'I'IIB ALDBICB BBPOB.'I'-IIB'1"ALS AND IIBTALLIO 

GOODS 

57 MeL 57 MeL 57 MeL 57 MeL 57 MeL 58 Mass. 

IlAmmr'rB MOLDBJIB pADfTBBII PATTBRN-
TBAIIsTBJIB 

FOBBIlAN 
MABB1IB F'BN·CBM'N 

Sez .•••••.. M. H. M. M. M. M. 

Init.WB88 
per cia), •. 'L645 $1.87 $1.56 $L62 $0.97 t3.00 

No. 
BeL 

No. 
BeL 

No. 
ReI. 

No. 
Bel. No. Bel. 

No. Bel. 
W_ W_ W_ Wages Wages I Wages 

1860, Jan. 16 100 5 100 8 100 17 100 4, 100 1 100 
July ~ 100 5 100 3 99 11 102 3 102 1 100 

1861, Jan. 12 103 4, 103 1 107 7 106 4, 100 1 100 
July 8 94 2 94 1 75 4, 89 4, 87 1 100 

1862, Jan. 9 98 1 107 1 75 3 99 2 84, 1 100 
July 12 102 5 98 1 75 6 98 2 M 1 100 

1863, Jan. 22 112 4, 103 1 107 11 lOi 2 116 1 100 
July 27 116 6 103 4, 109 11 116 3 122 1 100 

186i, Jan.,240 125 
~: 

114, 1 96 
~~ 

119 3 131 1 100 
July~ 157 m .. . .. 139 2 155 1 117 

1865, Jan. 28 164, 9 135 1 1« 12 153 4, 159 1 117 
July 22 167 5 136 1 160 12 161 4, 169 1 100 

1866, Jan. 47 169 15 141 1 160 10 177 4, 169 1 100 
July 28 169 10 141 3 170 9 181 4, 169 1 100 

58 Mass. 

FOBlDlA1f FuBNACB-
LABoBBJIB MAcBDl''rs 

)(ACBDf'TB' 
MOLDBJIB IIlACIIDf'TS IUD( HBLpBJIB 

Sez •••••••. H. M. M. M. IL IL 

Init.WB88 
per da)' •. '2.68 11.«5 $0.89 $1.72 '1.28 $1.56 

No. 
ReL 

No. Bel. 
No. Bel. No. Bel. No. Bel. 

No. BeL 
W_ W_ W_ Wages Wages Wages 

- --- --
1860, Jan. 7 100 2 100 00 lOQ ~ 100 9 100 19 100 

July 8 101 1 100 38 102 74 98 14, 97 25 102 
186l,Jan. 6 10i 1 100 ro 101 81 100 21 100 23 102 

July 7 1(5 3 91 88 98 II! 97 33 98 58 100 
1862, Jan. 9 106 4, 90 60 99 110 100 18 100 38 101 

July 11 102 3 94 36 103 81 102 14, 98 27 102 
1863, Jan. 10 97 1 100 42 lOi 78 103 10 100 15 105 

July 14 101 6 110 27 105 70 103 32 93 240 110 
186i,Jan. 6 117 4, 97 00 110 112 120 53 99 21 1~ 

July 7 117 18 M 9 122 106 125 42 109 ~ 1~ 
1865, Jan. 12 127 6 92 14, 143 78 136 00 112 24 141 

July 12 128 2 99 22 153 77 137 ~ 117 22 147 
1866, Jan .10 127 2 102 28 153 86 141 26 121 25 153 

July 5 147 2 121 ro 152 98 146 240 121 26 155 



500 HISTORY 011' THE GREENBACKS 

TABLE 1-amti ........ 

WAGB-llBJIIBS noll TABLB :DI OP TIIB ALDRICH BBl'OBT-IIB'rALS A1fD 1IB'rA.LLIC 
GOODS 

SeX .•••.•.. 

!nit.wage 
per cia,. .. 

1860, Jan. 
July 

1861, Jan. 
July 

1862, Jan. 
July 

1863, Jan. 
July 

I8&, Jan. 
July 

1865, Jan. 
July 

1866, Jan. 
July 

Sex ........ 

!nit-wage 
per da,. .. 

1860, Jan. 
July 

1861, Jan. 
July 

1862, Jan. 
July 

1863, Jan. 
July 

1864, Jan. 
July 

1865, Jan. 
July 

l866,Jan. 
July 

58 1Iass. 58 1Iass. 59 1Iass. 59 Ilass. 59 1Iass. 60 1Iass. 

TBAIIsTBBS TBAII9TBBS L.uIoBEBS II'CIIDIllJTS P A 'l"l'BBW- LABOBBBS wrrHTBAII IlABBBS 

Il. II. Il. Il. Il. II. 

$0.94 $2.50 $0.90 $1.50 $1.75 $1.25 

No. Rel. 
No. Rei. No. Rei. No. ReI. No. ReL No. ReI. 

Wages Wages Wages Wages Wages Wages 

5 100 1 100 2 100 17 100 1 100 9 100 
8 109 1 100 2 100 17 100 1 100 13 100 
5 106 1 100 2 100 17 100 1 100 12 lID 

10 104 'i ... 2 100 17 100 1 100 10 lID 
8 108 100 2 100 17 100 1 100 16 lID 

10 109 1 100 2 100 17 100 1 100 16 120 
9 112 1 100 3 100 22 100 1 100 18 140 

12 121 1 100 3 100 22 113 1 100 Ii 140 
7 124 1 100 3 100 25 120 1 IIi Ii 140 
8 139 1 100 3 144 25 153 1 137 12 140 
8 146 1 100 3 144 25 150 1 137 12 128 

10 158 1 100 3 144 25 150 1 137 10 140 
5 160 1 100 3 167 26 157 1 143 Ii 160 
9 156 1 100 3 167 26 167 1 143 15 160 

80 1Iass. 80 1Iass. 80 1Iass. 6l1lass. 6l 1Iass. 6l1lass. 

II'CIIDIllJT8 

II. 

$1.665 

No. Rei. 
Wages 

75 100 
73 100 
72 108 
72 lID 
65 132 
75 132 
65 180 
60 180 
54 165 
52 165 
62 180 
59 180 
91 180 
82 180 

PAT'l'BRlf- WATCBIIRlf BLACK- L.uIoBEBS 
IlAKBBS BJUTBB 

Il. Il. Il. Il. 

$2.00 $1.50 $2.00 $1.125 

I ReL 
No. ReL No. ReL No. ReL 

No. Wages Wages Wages Wages 

3 100 1 100 1 100 4 100 
3 100 1 100 1 88 4 100 
3 lCX> 1 lID 1 88 2 III 
3 lCX> 1 120 1 88 2 ill 
3 113 1 lID 1 88 1 ill 
3 113 1 120 1 88 1 118 
3 125 1 120 1 100 2 118 
3 150 1 lID 1 100 2 133 
3 150 1 lID 1 100 3 133 
3 150 1 140 1 119 3 133 
3 175 1 140 1 119 4 133 
3 175 1 160 11 

119 4 133 
4 175 1 160 1 119 2 122 
4 175 1 160 1 119 2 122 

Xl:I ~ 4 ·73 ·M7 
])3 

7g60S 

II'CIIDIllJTS 

----
Il. 

$1.635 

No. ReL 
Wages 
r---

11 100 
11 100 
12 104 
12 107 
12 108 
11 109 
11 108 
11 112 
11 117 
11 133 
16 100 
16 137 
17 143 
17 145 
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WAGB-8BB.IB8 ...,. TABLB XII O. 'I'BB ALDBICB BBPOBo;r -IDI'I'ALS AJO) KB'I'ALLIO 
GOODS 

6UIass. aN. H. aN. H. aN. H. aN. H. 62 N. H. 

Woo.,. BLACK. ElfGIRBBBII LABoBBBB M'CIDlmITB M'Ca:'w'ST8 ' 
WOBKBBB SMITHS APPBBlfT'S 

lies ..••..•. II. II. II. M. M. M. 

Init.wage 
per daJ .. 11.665 11.50 11.17 11.14, .1.48 10.485 

No. 
ReI. 

No. 
ReI. 

No. 
ReI. 

No. ""'~ No. 
ReI. 

No. 
ReI. 

Wages Wages Wages Wages Wages 
1-- --

1860, Jan. 3 100 1 100 1 100 3 100 19 100 5 100 
July 3 100 1 100 1 100 5 '104 23 103 5 106 

186l,Jan. 3 110 1 95 1 100 1 88 10 102 8 99 
July 3 110 1 95 ·i 1 88 6 104 5 12!l 

1862, Jan. 4 113 1 105 100 1 88 13 105 5 134 
July 4 116 1 100 1 100 3 97 16 104 3 92 

1863, Jan. 3 115 2 106 1 100 3 100 12 110 5 113 
July 3 115 2 111 1 107 4 102 12 116 3 108 

ISM, Jan. 3 125 2 114 1 107 2 117 12 117 5 114 
July 3 100 1 150 1 128 1 110 11 125 5 138 

1865, Jan. 3 135 2 167 1 128 1 81 11 134 3 166 
July 3 150 1 150 1 128 1 81 12 122 4 170 

1866, Jan. 3 155 2 167 1 150 5 121 10 144 10 156 
July 3 155 3 159 1 150 4 100 12 136 9 160 

aN.H. aN.H. 85 N. J. 85N.J. 6& N. Y. 66N. Y. 

PATT2JUf· WOOD- FolUlJOllf M'CIIDIIS'1'9 Co,.,.. CuPoLA. 
HAIlBR8 WOBKBBB H'CBDfIlIT8 MAIlBR8 M_ 

Iles ..•..••• II. II. M. M. II. H. 
Init. wage 

per dar •. 11.67 11.375 $3.00 $2.00 11.25 $l.ffi5 

No. W~:" No. ReI. 
No. W~!;s I ReI. No. Rel. No. Ral. 

Wages No. Wages Wages Wages 
1-

1859,July ... .. ... 1 100 3 100 'i ... 
1860, Jan. 1 100 2 100 .. ... .. .. . 100 3 100 

July 1 100 1 109 .. ... .. . .. 1 100 3 100 
186l,Jan. 1 95 .. ... .. ... .. . .. 1 100 3 100 

July 1 95 'i .. ... .. .. , 1 100 2 103 
1862, Jan. 'i 91 .. .. , .. ... 1 100 2 103 

July 00 1 91 ·i 1 100 2 103 
1863, Jan. 'i '00 1 121 100 9 86 1 100 2 110 

July 1 133 1 100 7 91 1 100 2 110 
ISM, Jan. 1 120 1 109 1 100 12 94 1 100 2 114 

July 1 120 1 133 1 111 17 110 1 120 3 127 
1865,Jan. ·i 1 164 1 139 15 110 1 120 2 136 

July 120 1 139 17 113 1 120 2 136 
1866, Jan. 1 150 1 158 1 139 17 120 1 120 3 134 

July 1 180 .. . .. 1 139 19 121 1 120 3 134 
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TABLE 1-Contin""" 

WAGE-SERIES PlIO. TABLE XII 0:1' THE ALDRICH BBPORT-HETALS AJID HETALLIC 
GOeDS 

66N. Y. 66 N. Y. 66 N. Y. 66 N. Y. 66 N. Y. 67 N. Y. 

ENGINEERS LABORBRS M'CJIINI8TS TBAIIISTERS WATC1IlIIElI' BLACK· 
SHl:TRS 

Sex ........ M. M. M. M. M. M. 

Init.wage 
per day •• ,1.00 '0.835 '1.125 $1.00 '0.855 $1.75 

No. ReI. No. ReI. No. Rei. No. ReL No. Rei. No. Rei. 
Wages Wages Wages .~ Wages Wages 

I-
1860, Jan. 1 100 6 100 1 100 1 100 1 100 1 100 

July 1 100 6 100 1 100 1 100 1 100 1 100 
1861, JaD. 1 100 5 100 1 100 1 100 1 100 1 100 

July 1 100 .. ... 1 100 1 100 1 100 1 100 
1862, Jan. 1 100 7 97 1 100 1 100 1 100 1 100 

July 1 100 13 98 1 100 1 100 1 100 1 100 
1!l63,Jan. 1 100 11 101 2 137 1 100 1 100 1 105 

July 1 100 11 122 1 119 1 100 1 117 1 105 
18&.l,Jan. 1 117 12 125 1 133 1 117 1 100 1 114 

July 1 150 13 160 1 163 1 142 1 117 1 157 
1865, Jan. 1 150 10 166 1 163 1 142 1 117 1 157 

July 1 150 8 166 1 163 1 142 1 117 1 150 
1866, Jan. 1 150 6 167 1 163 1 142 1 117 .. . .. 

July 1 150 7 167 1 163 1 142 1 117 1 157 

67 New York 

BL'XS'THS' LABORERS MACHIN'TS MACHIN'TS' MOLDERS MOLDERS' 
HELPERS HELPERS APPBElI'. 

Sex ........ M. M. M. M. M. M. 

Init.wage 
per day ... 10.875 10.89 $1.59 $1.095 $1.66 10.675 

No. Rei. No. ReI. No. Rei. No. Rei. No. Rei. No. Rei. 
Wages Wages Wages Wages Wages Wages --- --- --- --- --- --

1860, Jan. 1 100 8 100 7 100 7 100 7 100 4 100 
July 1 107 10 99 8 101 7 100 7 100 3 105 

1861, Jan. 1 107 9 99 8 102 7 100 6 102 3 103 
July 1 100 7 97 6 100 5 91 6 100 1 93 

1862, Jan. l' 100 7 97 6 96 4 95 4 100 1 111 
July 1 100 8 97 9 100 4, 95 7 97 1 111 

1863, Jan. 1 86 7 103 8 101 2 94 6 103 .. '" 
July 1 143 10 133 12 106 "2 105 6 111 .. ... 

18&.l,Jan. 1 143 9 134 13 115 2 126 7 119 ... 
July 1 186 12 177 13 151 5 146 8 138 1 111 

1865, Jan. 1 186 12 174 12 153 5 146 9 141 2 98 
July 1 186 11 169 12 153 4 148 8 145 1 86 

1866, Jan. 2 179 12 170 14 153 5 139 9 142 1 111 
July 1 186 15 166 13 152 5 144 10 143 2 106 
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__ ...,. ~ lin _ ~ ALDIIJCII ~-J[BrALB AlID KBrALLIC 

GOODB 

&'IN. 'I &'IN. 'I. &'IN. Y. &'IN. Y. 68N. Y. 68 N. 'I. 

)(OLDBBS' PATTBIUI-
PA'lTEIlJ(-

FoBBllBlll FoRBJlBlf 1lAKBJI8' WATCIDIBIf 
IIBLPBBS IlAKBII8 APPBB1f. BIIKS.'S BoILBBII'S 

8e:I: •••••••• X. X. X. X. X. X. 

briL_ 
pardQ- W25 IL50 10.33 IO.8l S2.OO $2.00 

No. Bel. No. BeL No. BeL NO. BeL No. Bel. No. Bel 
W_ Wages W_ Wages Wages Wages 

l8OO,Jan. 3 100 3 100 .. ... 1 100 .. . .. . . . .. 
Jul! f 97 3 100 .. ... 1 100 .. ... . . . .. 

186l,~~ f 97 3 100 .. . .. 1 103 .. ... .. . .. 
July 3 101 3 !Ii 1 100 .. ... 1 100 1 100 

1862, Jan f 98 3 !Ii 1 100 .. 1 100 1 100 
July 3 96 3 !Ii 1 152 1 102 1 100 1 100 

1863,Ja!i- f 95 3 !Ii 1 152 1 115 1 100 1 125 
Jul! f 1<8 3 103 .. ... 1 115 1 1:!5 1 125 

l8M,~~ 3 1<8 3 106 'i 1 115 1 175 1 125 
Jul! 3 126 3 136 152 1 132 1 175 1 163 

1865,~~ 3 126 3 136 1 189 1 123 1 225 1 163 

l866,~* 
3 13) 3 136 1 189 1 123 1 225 1 163 
3 144 f 135 1 2Z1 1 132 .. ... 1 167 

July 3 1« f 1.35 1 2Z1 1 132 1 1.50 1 167 

68N .... York 

BLAcK- BoILBB- Bon. ...... s' Bon. .... 's· lIlACIIDI',.,. IlACBIlI"-' 
~ IlAJ<BIIS APPIIBIIl. IIBLPBBS APPIIBIIl. 

8e:I: •••••••• X. X. X. X. X. x. 
brit-wage 

pardQ •.• tL25 11.21 *-1.375 *-1M 11.3'i5 *-1.545 

No. Bel. No. BeL No. Bel. No. BeL No. Bel. No. Bel. 
W_ Wages W_ Wages W_ W_ 

l8OO,.!; 
1 100 3 100 1 100 12 100 8 100 f 100 
1 110 2 98 2 116 8 90 f 100 2 115 

186l,i~ ... .. ... .. ... .. .. , . . . .. .. ... 
5 132 2 133 f 119 3 119 5 89 

186%,Jan. 1 100 7 127 3 133 9 109 9 107 6 89 
July ... 6 131 3 ill 5 110 12 115 7 1<8 

1863, Jan. 3 103 5 116 1 100 3 llf 13 117 8 102 
July 5 11i U 137 2 100 5 89 12 128 i 69 

186i,Jan. 5 lID 17 152 1 112 10 98 U 131 7 90 
Jul! 5 uo 00 162 i 123 9 98 11 162 10 100 

1865, Jan. 5 1M 27 173 i 151 5 107 12 158 11 116 
July 5 1M 21 17i 3 156 3 12i 9 144 11 118 

l866,:~ 6 155 18 17i .. ... i 1<8 11 156 10 122 
5 158 5 149 .. ... 1 119 13 169 7 122 
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TABLE 1-Continued 

WAGB-IlBBIES »"BOII: ~ABLl!Il[IJ: 0»" ~Bl!I ALDRICH Bl!IPOBT-~ALB All]) J[l!ITALLIC 
GOOD8 

68N. Y. 68N. Y. 68N. Y. 68N. Y. 69N. Y. 69N. Y. 

PATTERN .. M'OBINIBTS M'CU'N'STS' 
MAKRBS Al'PBENT'S 

Sex........ M. M. M. M. M. 

!nit. wage 11.315 10.50 iO.72 11.29 11.49 10.855 
per day .. -.----I--:----I-.,......--I----:---I-~-- _--,-__ 

N Rei. N ReI. N ReI. N Rei. N Rei. Rei. 
o. Wages o. Wages o. Wages o. Wages I o. Wages No. Wages 

----1-- '- 1----1-
l86O,Jan. 8 100 2 100 12 100 3 100 25 100 7 100 

July 11 116 1 125 8 128 2 107 17 96 9 74 
1861, Jan. . . . . . . . . 1 122 1 126 18 99 13 86 

July 11 117 2 84 S 130 1 136 20 102 6 91 
1862,Jan. 11 117 2 84 10 120 2 116 35 103 7 99 

July 16 115 2 117 14 131 3 116 22 115 4 95 
1863,Jan. 13 117 1 117 16 135 7 116 15 115 5 89 

July 23 122 4 113 10 162 8 133 2 109 .. • .. 
1864, Jan. 23 123 6 106 12 162 8 143 1 235 . . . .. 

July 39 137 6 129 .. 9 158 63 154 12 83 
1865,Jan. 41 149 4 148 11 i:i9 5 169 65 157 12 85 

July 29 147 12 157 2 191 4 179 61 159 9 77 
1866, Jan. 35 149 1 84 2 153 5 180 43 168 3 94 

July 26 152 3 97 2 174 5 186 54 172 8 81 

69N. Y. 10N. Y. n N. Y. n N. Y. 11 N. Y. 11 N. Y. 

M'CB'N'STS' M'CIIINI8TS FOBl!IMBN BLACK- BL'S:S'THS' CABP"'~'Bs HELPBBS BL'K.B'THS SHI~HS HIIILPBB8 

Sex ••••..•. M. M. M. M. M. M. 

!nit. wage 
per day .. 11.25 11.90 13.00 f2.075 11.15 11.915 

No. 
ReI. No. Rei. 

No. Rei. 
No. 

ReI. No. 
Rei. 

No. 
Rei. 

Wages Wages Wages Wages Wages Wages -
1860, Jan. 3 100 7 :100 1 100 12 100 11 100 9 100 

July 4 92 8 98 1 100 12 100 11 100 9 100 
1861, Jan 5 98 4 99 1 100 10 100 13 100 8 101 

July 8 95 2 103 1 100 9 101 11 100 8 101 
1862, Jan. 7 102 6 97 1 100 9 103 5 100 8 103 

July 5 92 5 102 1 100 9 104 13 104 8 103 
1863, Jan. 2 80 4 104 1 111 9 113 5 120 8 108 

July .. . .. 5 107 1 111 10 117 12 124 9 121 
1BM,Jan. . .. 4 125 1 133 11 132 15 141 8 130 

July 7 98 4 144 1 167 11 160 17 174 6 135 
1865, Jan. 7 98 5 155 1 167 17 155 18 172 6 136 

July 8 104 5 159 1 167 13 164 13 177 6 136 
1866, Jan. 1 110 5 162 1 167 14 164 15 176 6 140 

July 3 110 5 169 1 167 13 167 15 176 6 145 
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TABLE l-Comi ....... 

WAGIHIBBIB8 .80" TAlILB UI 011' TlIB ALDBIOII BBPOBT-IOITALS AIm IIBTALLIO 
GOODS 

71 N. Y. 71 N. Y. 71 N. Y. 71 N. Y. '12 N. Y. '12 N. Y. 

DBAUGIITB' LABoBBBS MOLDBBB PAT'l'BBN. BLACK- BL')[S'TR8' 
JlBN J4AUBB SJlITR8 HBLpBBS 

Sex ........ M. 

Init. wage $2.165 
per day .. 

M. M. 

$1.00 $1.885 

M. M. M. 

$1.96 $1.515 $0.875 

No. W~ No. W~ No. wF;:'~ No. W~ No. W~s No. wn:~ 
------1-- 1--
1860,Jan. 3 

July 3 
1861,Jan. 4 

July 4 
1862,Jan. 3 

July 3 
1863, Jan. 4 

July 5 
1864, Jan. 7 

July 7 
1865,Jan. 7 

July 8 
1866, Jan. 6 

July 9 

100 12 
100 12 

98 10 
98 10 

100 10 
100 10 
106 11 
115 11 
127 13 
137 19 
155 10 
154 15 
171 19 
183 18 

100 
100 
100 
100 
102 
103 
111 
121 
130 
152 
150 
152 
152 
152 

CABP'NT'BB CA.BPIDf'r's 
HBLPBBB 

Be" ........ IL M. 

Init.wage $1.625 $0.815 per day .. 
1-.-· 

No. Rel. No. ReL 
Wages Wages 

1860,Jan. 
ioo July 2 100 1 

1861, Jan. 1 92 .. ... 
July 1 92 .. ... 

1862,Jan. .. ... i48 July ... 3 
1863, Jan. 'i i23 

6 161 
July 9 171 

1864, Jan. 1 135 6 202 
July 5 126 2 107 

1865,Jan. 5 135 3 210 
July 4 134 4 215 

1866, Jan. 7 134 4 211 
July 7 130 3 204 

14 100 
14 100 
13 102 
13 102 
11 104 
12 102 
11 107 
12 115 
15 132 
16 158 
101M 
15 160 
17 170 
15 171 

3 
3 
4 
4 
5 
5 
5 
5 
7 
8 
6 
7 
5 
5 

100 9 100 7 100 
100 8 97 10 105 
97 5926100 
97 4 93 5 103 
94 5 96 9 103 
94 4 109 5 111 
99 5 102 6 114 

111 4 122 7 118 
125 3 121 10 129 
146 5 144 7 165 
145 3 149 8 171 
144 5 152 12 170 
147 4 165 11 177 
148 3 165 9 176 

'12 New York 

CoAL M'OBDIIBTB MASONB MASONS' 
WRBBLBBB HBLPBBB 

M. M. M. M. -----
$0.895 $1.375 $2.50 $0.965 

No. Rel. No. ReI. No. Bel. No. ReI. 

I~ Wages Wages Wages 
i- I-

11 100 3 100 1 100 5 100 
6 102 6 101 1 100 4 104 
9 103 9 102 1 100 5 100 
5 109 7 108 1 100 5 100 

10 104 6 103 2 87 4 89 
9 131 4 104 6 83 7 107 
6 126 .. '" 8 82 7 109 

10 148 .. ... 3 87 5 114 
16 1M 

ioo 
3 92 7 121 

13 170 5 3 104 6 138 
15 198 8 181 3 104 10 148 ... 4 166 4 96 5 149 
15 197 6 174 4 109 4 149 
14 197 8 176 3 109 7 149 
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TABLE 1-Continued 

WAGB-eBBIB8 PBOK TABLB xn: 0 .. TBB ALDBlClI BBPOBT-JlBTALB AIID IIBT.&.LLW 
GOODS 

'/3 Pennsylvania 

I BLACK- BL'XS'THs' CoBB- LABoBBBS M'CHDmITB ){OLDBBS B)[[Tl'I8 BBLPBBS IiIABBBB 

~ .... ~~ II. M. II. X. II. 
- -'--hit.wage n.oo ,um '1.00 '1.7m Sl.635 perds,. .. '~ 

No.W~ No.W~ No.W~ BeL No.W~ N ReI. No. Wages o. Wages 
--

1860, Jan. 3 100 2 100 1 100 13 100 12 100 .5 100 
July 3 103 4 100 2 100 16 100 9 102 8 94 

1861, Jan. 4 100 2 100 2 100 16 100 9 102 8 97 
July 3 103 3 100 3 100 17 100 8 103 9 98 

1862, Jan. 2 lOS 3 100 4 100 20 100 11 103 9 96 
July 3 106 2 113 3 100 22 100 13 103 8 94 

1863, Jan. 3 112 2 113 3 100 18 106 13 103 8 97 
Jt!ly 2 126 2 121 4 112 21 114 13 112 7 101 

1864, Jan. 2 139 3 125 4 125 20 123 13 116 5 112 
July 5 139 3 150 4 137 22 148 13 144 4 122 

1865, Jan. 3 159 3 167 3 150 20 159 14 162 3 132 
July 3 153 2 167 4 150 24 159 8 159 4 132 

1866, Jan. 4 152 3 167 5 150 18 159 8 173 4 153 
July 5 148 4 167 5 150 23 159 16 165 8 153 

'/3 Pa. UPa. 7!Pa. UPa. 74Pa. UPa. 

PATTERN- BLACK- BL '1[8 'TIl8' CoBB- DaAUGJ1T8. ENG lIAKBBB SMITHS HBLPBB8 HAKBBB KBN 

Sex ••••.••. X. M. M. II. II. II. 

Init. wage 
per da,. .. '1.585 f2.2O 'lAO n.2O '2.50 '2.40 

No. Rei. NG. Rei. No. ReI. No. BeL No. Rei. No. BeL 
Wages Wages Wages Wages Wages Wages 

1860, Jan. 4 100 . 2 100 2 100 8 100 .. '" 1 100 
July 2 110 2 100 3 107 8 100 2 100 1 100 

1861, Jan. 3 112 2 100 3 107 10 100 2 100 1 100 
July 3 112 2 91 3 107 10 100 II 100 1 100 

1862, Jan. 3 112 2 91 3 107 9 117 2 100 1 100 
July 3 112 2 100 3 107 8 117 2 100 1 100 

1863, Jan. 3 119 2 100 3 114 10 117 2 100 1 100 
July 3 126 2 Hi 3 114 12 117 2 100 1 110 

1864, Jan. 3 152 2 114 3 114 7 117 2 lOS 1 110 
July 2 174 2 114 3 121 7 125 2 lOS 1 125 

1865, Jan. 3 175 2 114 3 121 7 142 2 lOS 1 125 
July 3 175 2 114 3 121 7 142 2 lOS 1 125 

1866, Jan. 5 173 3 114 4 121 10 167 2 lOS 1 125 
July 5 173 3 114 4 121 8 167 2 lOS 1 125 
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TABLE l-Continued 

WAGB-SBBIB8 :l'BOII TABLB XIX OP THB ALDRICH BEPOBT-IIB'I'ALS AND HBTALLIO 
GOODS 

14 Pennsylvania 

LABoBElIB Jd..'CBDiDITS MILL- MOLDERS PATTERN- P'T'N~M'K'S 
WRIGHTS MAKEBS HELPERS 

Se" •••..••• M. M, M. M. M. M. 

Init.wage 
per day .. $1.00 $1.65 $2.00 $1.70 $1.535 $1.30 

No. Rei. No. 
Rei. 

No. 
Rei. No. ReI. No. Rei. No. Rei. 

Wages Wages Wages Wages Wages Wages 
1-

1860, Jan. 15 100 16 100 2 100 12 100 3 100 2 100 
July 15 110 17 101 2 100 12 100 4 101 2 100 

1861, Jan. 15 110 15 101 2 100 10 118 4 101 2 100 
July 12 110 14 100 2 100 8 118 4 101 2 100 

1862, Jan. 14 110 14 112 2 100 10 118 4 107 2 100 
July 13 120 16 112 2 100 10 129 4 114 2 100 

1863, Jan. 14 140 16 112 2 100 10 129 4 121 2 115 
July 12 140 15 112 2 100 6 147 4 127 2 115 

1864, Jan. 13 140 16 124 2 115 6 147 4 130 2 115 
July 15 140 16 124 2 125 10 176 5 143 2 115 

1865, Jan. 17 150 16 138 2 150 8 176 5 159 2 154 
July 18 150 16 138 2 150 8 176 5 159 2 154 

1866, Jan. 18 150 15 158 2 185 10 176 4 176 3 123 
July 18 150 14 157 2 185 10 176 4 176 3 123 

PAPEB 
15 Massachnsetts 

ENGINEEBS FImSBEBS LABOBEBS MACHINE 
HANDS 

Se:o: ................................... M. M. M. M. 

Initial wage per day ....••... $1.165 $1.25 $1.00 $1.335 

No. Rei. 
No. Rei. No. ReI. No. Rei. 

Wages Wages Wages Wages ---- - --- --- --
1860, January ................ 2 100 1 100 22 100 2 100 

July .................... 2 100 1 100 20 100 2 100 
1861, January ................ 2 100 1 100 17 100 2 100 

July .................... 2 100 1 100 16 100 2 100 
1862, January ................ 2 100 1 87 15 80 2 100 

July .................... 2 100 1 87 15 80 2 112 
1863, January ................ 2 115 1 107 12 100 2 112 

July .................... 2 115 1 107 12 100 2 112 
1864,January ................ 2 115 1 107 12 100 2 125 

July .................... 2 129 1 140 12 13! 2 150 
1865, January ................ 2 143 1 160 12 150 2 169 

July .................... 2 143 1 160 12 167 2 169 
1866, January ................ 2 143 1 200 10 150 2 187 

July ................ .' ... 2 143 1 200 9 150 2 187 
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TABLE I-Continued 
WAG_BBIBS JrBOI[ TABLa xrr 0 .. TUB ALDRICU llBPOllT-PAPBll 

'15 Massachusetts 

M'B'lmH's PAPER RAG SollTBBS HBLPBJl8 CtrrTEllB 

Sex •••...•.••••••. : ....•.•..•••........•..•••••. M. F. F. 

Initial wage per day .........•.•..... 11.00 so. 50 so. 50 

No. Bel. No. BeL No. ReL 
Wages Wages Wages 
1-

1860, January ...........•.....•.....• 2 100 6 100 6 100 
July •.....................•.•.. 2 100 6 100 8 100 

1861, January ................••••••.. 2 100 6 100 9 100 
July •.......................... 2 100 6 100 10 100 

1862, January .......•..............•. 2 100 6 80 10 80 
July •....•......•.............. .2 117 6 80 10 80 

1863, January ...•.............•...... 2 117 6 100 12 100 
July •...........•....•..••..... 2 117 6 100 12 100 

1864, January •......•..•....••.•••.•. 2 117 6 100 9 100 
July .•.••••...•.•.....•.....•.. 2 150 6 117 10 117 

1865, January .........•••...••...•... 2 150 6 117 ]0 117 
July ........•.....•...•.•.•.... 2 150 6 100 10 117 

1866, January ...................•.... 2 150 4 100 14 117 
July ........................... 2 150 4 150 14 100 

JUXLWAYS 

16 Massachusetts 

BAGGAGB- BllAKBIIBN BRAKBHBIr COlIDUCT'S CoNDUCT'S ENGINBBlIS 
JDDr PA8S'G'B FRmGBT PASS'S'. FRBIGBT LocoI[O'VB 

Se" ........ M. M.. M.. M.. M.. M.. 

Init.wage 
parda,. ••• Sl.915 11.25 11.165 S:U95 11.61 12.00 

No. Bel. No. Bel. No. ReI. No. Bel. No. Bel. No. Bel. 
Wages Wages Wages Wages Wages Wages 

-
1860, Jan. 6 100 10 100 22 100 16 100 20 100 56 100 

July 6 100 12 100 6 100 12 100 19 102 41 100 
1861, Jan. 6 100 18 100 14 100 12 100 23 109 33 100 

July 6 100 18 100 10 100 12 100 22 108 46 100 
1862, Jan. 8 100 18 100 12 100 10 100 23 111 46 100 

July 10 100 18 100 12 100 12 100 16 110 40 100 
1863, Jan. 4 100 12 100 13 100 12 100 17 III 43 105 

July 10 100 9 100 13 120 22 100 17 113 47 105 
1864, Jan. 6 100 17 100 16 120 22 100 00 110 43 106 

July 10 100 6 100 9 120 16 100 22 110 46 106 
1865, Jan. 10 110 12 100 10 120 10 120 26 163 50 125 

July 10 110 18 153 10 120 13 120 17 165 56 100 
1866, Jan. 10 110 32 140 10 146 12 120 21 172 46 100 

July 3 110 18 153 16 146 12 120 23 159 48 131 
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TABLE i-Conti .. ued 

WAGB-8BBIB8 PlIO" TABLB lUI 01' THJI ALDBICB BBPORT-RAILWAYB 

16 Massachusetts 

FmEIIIEN 
LoooIIOTIVB 

Se" .......... M. 

Initial wage 
perda,. ... $1.145 

No. 
Rei. 

Wages 

1860, Jan... 42 100 
July .. 24 114 

1861,Jan ... 38 114 
July .. 22 114 

1862, Jan ... 22 114 
July .. 50 114 

1863, Jan ... 38 117 
July .. 66 117 

18M,Jan ... 36 117 
July .. 36 117 

1865, Jan... 36 153 
JUlY .. , 42 153 

1866, Jan ... 4.0 153 
July .. 42 153 

Se" .......................... 

Initial wage per da,. ........ 

1860, January .......... 
July ............. 

1861, January .......... 
July ............. 

1862, January •••••••••• 
July ............. 

1863, January .......... 
July ............. 

18M, January .......... 
July ............. 

1865, January .......... 
July ............. 

1866, January .......... 
July ............. 

FOBEIIIEN CABl'ENTRBB MAaONS 
MASONS 

M. M. M. 

12.50 $1.30 $2.00 

No. Jl~ No. Jl.:.s No. 
ReL 

Wages --------
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

100 79 
100 .• 
100 .. 
100 49 
100 65 
100 24 
100 29 
100 68 
100 49 
100 'J:1 
14.0 58 
14.0 61 
160 50 
100 1M 

smBWALK.8 

TINewYork 

100 .. 
... 4 

111 7 
10'7 .• 
87 .. 
98 .. 

108 8 
131 3 
118 6 
170 3 
165 5 
135 16 
166 119 

SmEWALK 
SIDEWALK 

LAYERS' 

iii> 
'ili 

113 
125 
125 
125 
14.0 
105 
147 

STONE 
LA.YEB9 HELPERS CUTTEBS 

M. M. M. 

12.00 $1.00 12.00 

No. ReL No. ReL 
No. 

Rei. 
Wages Wages Wages ---I----

12 100 6 100 12 100 
15 100 7 100 15 100 
10 100 5 100 10 100 
12 100 6 100 12 100 
8 100 4, 100 8 100 
9 100 4, 100 8 100 
6 113 4, 125 6 113 
6 113 4, 125 6 113 
8 138 3 175 8 138 
8 138 4 175 8 138 
7 175 3 250 7 175 
8 175 4, ~ 7 175 
8 175 3 275 8 175 
8 188 4, 275 8 188 

PAINTRBB 

M. 

$1.425 

Nr~ 11 100 
1 117 
1 14.0 

4 96 

8 105 

9 14.0 
8 145 
6 142 
6 160 

11 177 

TK4KsTEBS 

M.. 

$2.00 

No. 
ReI. 

Wages 
-
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
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TABLE l-Continued 

WAGJl.SBBIBIJ l'BOK TABLB SII or TIIB ALDBIC1I BBPOBT-8PICB 

18 PeDDSJ'lvania 

GBDmEBB LABOBEBB TEAII8TEBB PACIEB8 

Sex •••••••••••••....•••••••.• M. M. M. F. 
lDitialwage per day •••••... '1.00 $I.m $1.50 $0.121 

No. 
ReI. 

No. ReI. 
No. ReI. No. ReI. 

Wages Wages Wages Wages 

186O,January .....••••• .. . .. 5 100 1 100 2 100 
July ...•......... ... 5 100 1 100 2 100 

1861, January .......... 1 100 9 101 .. ... 5 100 
July ....•........ J 100 2 103 .. ... 5 100 

1862,January .....•.... 2 92 8 103 .. . .. 7 100 
July ..••...•..... 1 ~ 10 106 .. ... 15 100 

1863, January ....•..... 1 84 9 112 .. . .. 15 100 
July ............. 1 84 5 116 .. ... 11 100 

186:i,January .....•.... 3 111 8 115 1 100 12 100 
July ............. 2 142 5 149 1 122 12 100 

1865, January .•••...... 1 13i 5 15:! 1 122 11 100 
July .....••...... 1 1M 4 167 1 122 9 100 

1866,January ............ ... 4 167 2 117 12 100 
July ............. 1 .. ... 4 167 2 117 12 100 

8TONS 

'19 Conn. '19 Conn. 80 Conn. 80 Conn. 81 MeL 81 MeL 

FOBS ... Ql1AB'YK'1f2 FOBBKBN' QvAB'TK .... CABPBJrT'S CABVBB8 
QuARRYK'lI QUARRy.'lI 

Sell ••••..•. M. M. M. M. M. M. 
lDit. wage '1.435 $0.80 11.465 $O.8"l 11.375 12.50 per day. 

No. 
ReI. 

No. 
Rei. 

No. 
Rei. 

No. ReL No. Rei. No. ReI. 
Wages Wages Wages Wages Wages Wages --

1860, Jan. 4 100 89 100 3 100 86 100 1 100 2 100 
July 2 98 267 100 4 100 117 100 1 100 2 100 

1861, Jan. 2 113 50 113 4 126 100 149 1 100 1 100 
July 6 126 138 97 1 84 83 80 .. ... .. ... 

1862, Jan. .. ... m 100 .. ... 

l~ 
.. ... . . '" 

July 3 120 140 91 2 79 .. ... . . ... 
1863, Jan. 3 1m 26 100 .. ... 1 121 .. . .. 

July 6 1:r1 268 114 3 1m 126 111 1 121 1 100 
186:i,Jan. 2 98 162 136 3 126 100 165 1 121 2 95 

July 5 140 213 135 7 114 162 100 2 115 2 125 
1865, Jan. 5 142 143 159 6 133 81 152 1 121 2 100 

July 8 169 ~ 155 5 132 162\144 1 121 2 100 
1866, Jan. 5 167 ~ 177 6 145 148 174 1 121 2 145 

July 9 178 158 6 138 195 156 1 121 2 140 

1 Per gross. 
2 Beeause of difference between the summer and winter wages of quarrymen. the 

relative wages for January of each year are computed as percentage!! of the wage in 
January.181iO ($0.80). and those for .lull as percentages of the wage in Jul,. 1860 ($1.1~). 

I See note conceming quarrymen. Stone 7111 .. ages Jan., 1860. $1.465; .lui" 1860. $1.90 • 
• See note concerning quarrymen, Stone",; wages J an., 1860, $0.82; July ,1860, $1.2;l. 
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TABLE I-CORtin""" 

WAGB-SBRIBS PlIO. TABLB XII OP TUB ALDRICH BBPORT-STONB 

81 Maryland 

ENGINEERS LABORERS MARBLB MARBLB MAKBLB TEAHSTBB8 
CUTTERS POLISHBRS BUDDHRS 

Se:o: •••••••• M. M. H. M. M. M. 
---

Init. wage $1.50 $1.125 $2.00 $1.15 $U)85 $1.125 per day 

No. 
Rei. 

No. 
ReI. 

No. 
Rei. 

No. 
Rei. 

No. 
Rei. No. 

Rei. 
Wages Wages Wages Wages Wages Wages 

- 1- - -- - -- - -----
1860,Jan. 1 100 2 100 7 100 5 100 6 100 2 100 

July 1 100 2 100 7 113 5 100 4 101 2 100 
1861,Jan ... .,. 2 100 6 104 4 98 4 101 .. . .. 

July .. ... " ... 4 100 1 87 3 100 .. . .. 
1862,Jan ... ... .. . .. . . . .. .. . .. 2 104 1 100 

July ... .. ... .. ... .. ... 1 92 1 89 
1863, Jan. 1 89 2 89 .. . .. 2 87 5 92 1 89 

July 1 111 3 111 7 113 3 109 5 115 1 100 
186i,Jan. 1 111 3 111 6 113 3 12D 5 118 1 111 

July 1 145 2 141 8 145 3 140 10 151 1 133 
1865,Jan. 1 145 3 148 9 163 4 149 9 154 1 148 

July 1 145 3 148 9 163 4 149 11 153 1 148 
1866,Jan. 1 145 3 158 8 163 3 155 9 149 2 163 

Julyll 145 3 158 8 163 3 155 9 150 2 163 

81 Md. 82 N. Y. 82 N. Y. 82 N. Y. 83 N. Y. MPa. 

WATCH.'!! MARBLE MARBLE MARBLE GBANrrB LABORERS CUTTERS POLISHERS BUBBERS CUTTERS 

Se:o: ........ M. M. M. M. M. M. 

Init. wage 
per day. $1.00 $2.00 $U15 $1.155 $2.25 $1.25 

---
No. 

Rei. 
No. Rei. No. 

Rei. 
No. 

Rei. 
No. 

Rei. 
No. 

Rei. 
Wages Wages Wages Wages Wages Wages 
- -

I~ 
-- - --

1860,Jan. 1 100 5 100 \2 100 8 100 100 1 100 
July 1 100 8 102 2 100 14 99 100 1 100 

1861,Jan. 1 100 6 87 3 92 12 95 83 1 100 
July 1 72 8 78 3 79 12 88 1 89 1 100 

1862,Jan. ... 5 74 2 81 6 88 2 89 1 100 
July ... 6 86 3 83 9 88 2 83 1 100 

1863, Jan. 1 100 4 88 3 89 10 98 2 89 1 100 
July 1 100 9 98 5 106 10 133 2 94 1 120 

1864,Jan. 1 100 9 108 4 112 7 119 4 97 1 120 
July 1 125 9 131 5 156 11 160 6 133 1 120 

1865,Jan. 1 125 9 136 7 156 7 166 6 133 1 120 
July 1 125 11 149 15 166 6 181 8 133 1 120 

1866,Jan. 1 125 
1

13 146 12 157 5 195 7 133 1 120 
July 1 125 21 148 9 15.3 7 200 7 157 1 120 
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TABLE 1-CORti"ued 

WAGlHlBKlB8 nwll TABLB xu o. TBB ALDBICB BBPOllT-8TOIfB 

M PeDD9,.lvania. 

Be" ..••...... ............. 

Initial wage per da,. ....... 

1860, January ..••.•... 
July ............ 

1861, January ......... 
July •........... 

1862, January ......... 
July ...••...••.. 

1863, January ......... 

Be" .......................... 

Initial wage per da,. ....•••. 

1860, January ..•....... 
July, .•••••...... 

1861, January .••..•••.. 
July ......•.•.... 

1862, January .......... 
July ..••••••••... 

1863, January .•........ 
July ....•.••..... 

1864, January •.•.•..... 
July .....•..•.... 

1865, January ......... 
July ....••....... 

1866, January .......... 
July ............. 

STOIfB CuT-

Ise" .•.•••••..••.•..•..•..... 

TEll8 

M. 

t1.50 Initial wage per da,. .•••.•. 

No. ReI. 
Wage. 

1 100 1863, July ............ 
3 117 1864, January •........ 
2 100 July ............ 
4 117 1865, January ......... 
2 100 July •.••........ 
6 117 1866, January •........ 
2 133 July •.......••.. 

WlIITB LBAD 

85 PeDD9,.lvania 

ElfGDIBBJl8 LABOllBllS LABORED, 
Boys 

M. M. M. 

t1.50 t1.12 10.635 

No. ReI. No. ReI. No. ReI. 
Wages Wages Wages ---- ---- ---

1 100 13 100 5 100 
1 100 15 100 5 105 
1 100 16 101 3 105 
1 100 15 102 2 92 
1 111 15 104 1 105 
1 111 14 104 1 105 
1 111 9 112 1 92 
1 111 8 112 3 101 
1 133 6 110 2 118 
1 133 4 143 1 105 
1 117 1 150 2 98 
1 117 5 156 4 105 
1 117 8 156 4 105 
1 117 6 156 3 96 

8TOIfB CUT-
TBll8 

1Irl • 

t1.50 

No. ReI. 
Wages ---

5 133 
4 158 
8 179 
3 206 
5 203 
4 217 
7 217 

WATCBJODf 

M. 

t1.U5 

No. ReL 
Wages 

- ---
1 100 
1 100 
1 100 
1 100 
1 100 
1 100 
1 125 
2 125 
.. ... 
1 150 
1 150 
1 150 
1 150 
1 150 
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TABLE 1-Conti .. _ 

WAGIHIBRDIII..oK TABLlI UI O~ TBB ALDRICH BBl'OBT-WOOLBN GOOD8 

86 Connecticut 

OvBBSEEB8 OvERSEBBS OvEBSERBS OvEasEBBS 
OvEBSEERS CARD FuLLING & 

CABD.DEP. DYBHOll8E FINYSH.DEP GIGG. DEP. WEAv.DEP. CLEANERS --- ---
Se" •..••••• II. II. II. M. M. M. 

--- ---
Init.wase 
"".da), .• '2.00 '1.80 '1.375 '1.375 '1.50 10.69 

---
No. Bel. No. Bel. No. Bel. No. Bel. No. Bel. No. Bel. 

I~ Wages Wases Wages Wases Wages 

1860, Jan. 1 100 1 100 1 100 1 100 1 100 1 100 
July 1 100 1 100 1 100 1 109 1 100 2 100 

1861, Jan. 1 125 1 100 1 100 1 109 1 100 1 112 
July 1 125 1 100 1 100 1 109 1 117 1 112 

1862, Jan. 1 88 1 83 1 100 1 109 1 117 1 138 
July 1 125 1 83 1 109 1 ·109 1 117 1 100 

1863, Jan. 1 150 1 83 1 218 1 109 1 117 4, 103 
July 1 150 1 83 1 218 1 95 1 117 5 1040 

1864, Jan. 1 150 1 125 1 218 1 84, 1 133 4, 109 
July 1 150 1 128 1 218 1 98 1 173 5 112 

1865, Jan. 1 180 1 167 1 262 1 14,5 1 177 2 1M 
July 1 190 1 167 1 262 1 120 1 175 3 115 

1866, Jan. 1 190 1 167 1 262 1 120 1 200 3 138 
July 1 190 1 167 1 262 1 120 1 200 6 121 

86 Connecticut 

CABD CABPBHT'8 FuLLBBS & LOOK SECOND- SBEA&BBS TBNDBBS GIGGERS FtxEBS HANDS ---
Sex .•••..•. II. II. II. M. M. M. 

Init.wase 
"".da), .. 10.60 '1.50 10.84, '1.25 10.90 10.75 

No. Bel. No. BeL No. Bel. No. Bel. No. Bel. No. Bel. 

I~ Wages Wases Wages Wages Wages 
I- I-

1860, Jan. 6 100 'I 100 4, 100 .. ... 2 100 .. .. . 
July 4, 1040 1 100 8 88 .. ... 2 100 'i ... 

1861, Jan. 5 107 .. ... 3 107 .. ... 2 98 100 
July 5 105 .. ... 6 93 1 100 2 98 'i ioo 1862, Jan. 8 106 .. ... 10 94, 1 100 2 106 
July 8 101 .. 

ios 
8 95 3 93 1 100 4, 117 

1863, Jan. 4, 108 1 3 107 2 110 2 119 4, 107 
July 7 105 .. ... 12 86 3 113 2 98 2 103 

1864, Jan. 6 113 'i ... 9 87 2 125 2 107 2 133 
July 6 99 108 3 l4,9 2 176 2 111 3 l4,9 

1865, Jan . 7 l4,3 2 108 6 168 2 192 2 l4,4, 2 187 
July 7 137 1 108 6 151 2 160 2 158 3 193 

l866,Jan . 9 123 1 150 9 152 1 160 2 150 4, 183 
July 6 l.OO 1 150 10 1M 2 150 2 189 5 160 
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TABLE 1-Continued 

WAGE·SEIIlES 1'BOIII TABLE xU 01' TIlII ALDBICH BEPOBT-WooLEN GOODS 

86 Connecticut 

SPINNERS 
YABN DBAWEBII-JACK AND SOBTERS WATCHHEN WEAVEBS 

MULE CABIUEBB IN 

Sex.; .•.... ·M. M. M. M. M. F. 
---

Init.wage 
per day .. S1.05 S1.50 S1.00 to. 925 to.69 to.62 

No. Rei. No. Rel. No. Rei. No. Rei. No. Rei. No. Rei. 
Wages Wages Wages Wages Wages Wagea -

1860, Jan. 12 100 1 100 1 100 13 ·100 1 100 1 100 
July 10 101 1 100 1 100 16 1~ .. . .. 2 89 

1861, Jan. 9 100 1 100 1 100 15 125 .. ... .., 
July 7 110 1 100 1 100 16 119 .. ... 1 100 

1862, Jan. 10 95 1 100 1 100 16 121 .. '" 1 119 
July 13 106 3 122 1 100 22 119 .. ... 1 119 

1863, Jan. 11 124 1 120 1 100 :l3 146 .. ... 1 119 
July 12 117 1 142 1 100 26 120 .. ... 2 119 

1864, Jan. 15 129 2 150 1 125 25 133 
July 14 129 2 150 1 140 24 145 1 120 1 134 

1865, Jan. 11 160 1 157 1 150 27 173 2 133 1 202 
July 15 170 1 160 1 175 22 151 2 133 1 202 

1866, Jan. 13 171 1 167 1 175 27 159 1 181 1 222 
July 12 184 1 160 1 175 37 175 2 172 .. ... 

86 Conn. 86 Conn. 86 Conn. 86 Conn. 87 Mass. 17 Mass. 

HANDEBS- SPECKERS SPooLBRS WEAVBBB OVEBSEEBS OVEBSEERS 
IN CARD.DEP. DYE HOUSH ---

Sex .•••..•• F. F. F. F. M. M. 

Init.wage 
per day .. to.50 to.50 to. 65 to. 81 S2.00 S2.50 

No. Rei. No. Rei. No. ReI. No. Rei. No. ReI. No. Rei. 
Wages Wages Wages Wages Wages Wages --- --- --- --- --- --

1860, Jan. 1 100 1 100 2 100 4 100 1 100 1 100 
July ... 2 100 3 92 5 119 1 100 1 75 

1861,Jan. .. . .. 2 114 4 136 1 115 1 75 
July 1 60 4 100 2 114 4 131 1 115 1 75 

1862, Jan. 1 60 2 100 4 102 4 132 " ... 1 113 
July 1 60 .. ... 2 114 5 130 1 115 1 113 

1863, Jan. 1 60 2 108 3 128 4 160 1 115 2 119 
July 2 60 6 108 4 103 6 117 1 115 1 125 

1864,Jan. ... ... 7 102 7 141 .. . .. 2 138 
July 1 90 4 132 8 106 5 148 2 138 1 150 

1865, Jan. 1 96 2 140 6 82 5 180 2 138 1 150 
July 1 120 .. ... 5 128 7 152 1 125 1 150 

1866, Jan. 1 90 1 126 6 117 4 151 1 150 1 175 
July ... 2 166 3 123 4 184 1 150 1 175 
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TABLE l-CotW_ 

.A~ ...,. 7ABLJ1 ZD CW TBB ALDllt:CII BBPOJn'-WOOLBII 000D8 

81 Ilassaeh"""",, 

OnDIsBJDIS CABDIIBS C&RD DYB-HolIBB LooK- CARD 
Wll&v.D ..... TBMDBBS .H.uma Fnmrs TBMDKIlS 

Sex .•.•.... II. II. Il. Il. K. F. 

IniL_ $1.75 $0.195 $0.318 $0.65 $1.25 $(U18 
perdQ .. 

No. Bel. No. Bel. No. Rei. No·lw~ No. Bel. No. Bel. 
W_ W_ W_ W_ Wages .-

1800, Jan. 1 100 8 100 6 100 
221

100 1 100 ( 100 
Jul! 1 100 6 1~ It 137 16 M 1 100 2 115 

186l,Jan. 1 100 9 108 'I 135 16 101 1 100 .. ... 
July 2 10'1 t 95 It 143 23 99 .. ... .. 

i28 1862, Jan. 1 1U 3 103 19 136 29 98 1 140 5 
July 1 11t 7 109 22 U8 29 102 1 140 13 m 

1863, Jan. 1 11t 8 109 00 U6 19 119 3 122 8 123 
July 1 In 5 123 12 152 22 119 .. m 00 100 

I8&., Jan. .. . .. 5 122 13 155 2{ 119 6 U 128 
July 1 In 12 lL':I 5 1« 18 132 5 U8 15 136 

1865, Jan. 1 In 8 116 'I 160 12 155 13 1M 16 U6 
July 1 229 6 135 t 1'13 15 156 9 IS{ 15 U7 

l866,Jan. 1 229 7 148 6 179 16 195 7 192 18 165 
July 1 229 8 U7 5 179 15 195 7 192 17 165 

88 Rhode Island 

0vlmsmms10vlmsBBBS Onmsmms 0vlmsBBBS 0nIIsBBBs 8BOOND-
CAJU>. D ..... Dno HOUBB Fnmm.DBP SPnor.DBP. Wll&v.DBP. .H.uma 

Sex .•••.•.. II. x. II. II. II. Il. 

IniL_ 
per da, .. $1.75 $1.6'1 $1.50 $1.33 $1.33 $1.U5 

No. Bel. No. ReI. No. ReI. No. ReI. No. ReI. No. ReI. 
Wages Wages W_ Wages W_ W_ 

l8OO,Jan. 1 100 1 100 1 100 1 100 1 100 3 100 
July 1 100 1 100 1 100 1 110 1 10'1 3 102 

186l,Jan. 1 100 1 1m 1 100 1 110 1 10'1 3 102 
Jul! 1 100 1 1m 1 100 1 113 1 10'1 3 103 

1862, Jan. 1 100 1 1(x) 1 100 1 113 1 10'1 3 1()l 
July 1 100 1 m 1 100 1 113 1 10'1 3 1()l 

l863,Jan. 1 143 1 m 1 100 1 126 1 113 3 119 
July 1 143 1 m 1 100 1 126 1 113 3 119 

18&.,Jan. 1 15'1 1 m 1 111 1 150 1 126 3 132 
Jul! 1 157 1 m 1 111 1 150 1 126 3 132 

l865,Jan. 1 000 1 lro 11 
111 1 150 1 

~ Ig 132 
July 1 000 1 m 1 111 1 150 1 L'12 

l866,Jan. 1 000 1 m 1 ill 1 150 1 150 3 132 
July 1 229 1 m 1 136 1 001 1 150 3 1211 
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TABLE 1-Conti .. """ 

WAGB-SBIID8 PROJI TABLB lUI 011 THB ALDRICH BBPOBT-WOOLBl( GOOD8 

88 Rhode Island . 
ALLBY CAllD CLILUIBllII DBBsllEJl8 DYBlUI FILLING 

BOY8 FBBDBRS CARRIBB8 

Sex ........ M. M. M. M. M. M. 

Init.wage 
per day .. $0.63 $0.58 $0.83 $1.00 $1.10 $1.12 

No. 
Rel 

No. 
Rel 

No. 
Rel 

No. 
Rel 

No. 
Rei. 

No. 
ReI. 

Wages Wages Wages Wages Wages Wages 
-

1860, Jan. 3 100 5 100 2 100 2 100 1 100 1 100 
July 3 100 5 100 2 90 2 100 1 100 1 100 

186l,Jan. 3 100 5 100 3 90 2 92 1 109 1 100 
July 3 100 5 100 3 90 2 92 1 114 1 100 

1862, Jan. 3 100 5 100 4 90 2 92 1 114 1 112 
July 3 79 5 86 5 90 2 92 1 114 1 112 

1863, Jan. 3 79 1 86 5 90 2 92 1 109 1 112 
July 3 79 1 86 5 90 2 92 1 114 1 112 

18M, Jan. 3 92 1 122 4 100 2 92 1 114 1 112 
July 3 92 1 122 4 100 2 92 1 114 1 119 

1865, Jan. 3 100 1 143 2 86 2 100 1 114 1 119 
July 3 100 1 143 2 86 2 117 1 114 1 127 

18GS,Jan. 2 100 1 152 2 88 2 125 1 114 1 127 
July 3 113 1 159 3 80 2 150 1 118 1 127 

88 Rhode Island 

FILLING FINISHERS FuLLBRS GIGGERS LABORERS, PrCll:BRS 
SoBTBRS DYKHouSB 

Sex ........ M. M. M. M. M. M. 

Init.wsge 
per day .. $1.2l $0.79 $1.17 $0.79 $0.96 $1.2l 

No. 
Rei. 

No. 
Rei. 

No. 
ReL 

No. 
BeL 

No. 
BeL 

No. 
ReL 

~ Wages Wsges Wages Wsges Wages 
1-

1860, Jan. 1 100 2 100 1 100 2 100 2 100 1 100 
July 1 100 2 100 1 100 2 100 2 100 1 100 

1861, Jan. 1 100 2 100 1 100 2 100 1 100 1 100 
July 1 100 2 100 1 100 2 95 1 100 1 100 

1862, Jan. 1 103 2 100 1 100 2 95 1 100 1 100 
July 1 103 3 95 1 103 2 105 1 100 1 100 

1863, Jan. 1 110 3 95 1 103 2 105 1 100 1 110 
July 1 110 3 95 1 107 2 105 1 96 1 110 

18M, Jan. 1 110 3 116 1 107 2 127 1 96 1 117 
July 1 110 3 116 1 107 2 127 1 100 1 117 

18SS,Jan. 1 110 3 127 1 107 2 127 1 10! 2 124 
July 1 110 3 127 1 114 2 127 2 10! 2 124 

1866, Jan. 1 114 3 127 ·1 114 2 142 3 10! 2 124 
July 1 117 3 137 1 114 2 148 3 10! 2 131 
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TABLE I-Conti"""" 

WAOB-SBBIBB .a<)1l TABLII xu 01' TBlD ALDBICB REPORT-WOOLEN OOODS 

88 Rhode Island 

PRESS- SCOUR- SECTION SREAR- SPINNERS WABBBRS WASTE 
IlEN ERB HANDS ERS JACK SORTERS 

--------- ------ ---
Sell .•....•. M. M. M. M. M. M. M. 
Init.wage --- --- --- --- - ---

per day .. $1.00 $0.83 $1.00 $1.00 $0.95 $0.92 $0.92 
--- --- --- ------ ---

CD .Ern ~; 
II .Em ~m .EIA .e. ~; 

~: ... " n ~: .!~ as", as", .!!=' 0 0 0 -as 0 0; as 0 0; as 0 0 z ~~ z ~~ z ~~ z p:;~ z p:;~ z ~~ z &!~ -- - -- - -- - -- - -- - --- --
l86O, Jan .. I 100 I 100 2 100 I 100 7 100 Z 100 1 100 

July. 1 100 1 100 2 100 1 100 7 100 2 100 1 100 
1861. Jan .. 1 100 1 108 2 100 1 100 7 100 2 100 1 100 

Jnly. 1 100 1 106 2 100 1 100 7 100 2 109 1 100 
1862, Jan .. 1 100 1 106 2 100 1 100 7 100 8 109 1 100 

July. 1 100 1 106 2 100 1 100 9 100 , 109 1 100 
1863, Jan .. 1 100 1 106 2 113 1 100 9 105 5 101 1 109 

July. 1 100 1 111 2 113 1 100 9 105 5 111 1 109 
18M, Jan .. 1 1m 1 111 2 100 1 1m 9 125 , 127 1 109 

July. 1 1m 1 111 2 125 1 1m 9 125 , 127 1 122 
1865, Jan .. 1 108 1 111 2 125 1 108 16 128 4 132 1 122 

July. 1 117 1 III 2 125 1 117 16 128 , 132 1 136 
1866, Jan .. 1 117 1 111 2 133 1 117 19 126 , 136 1 136 

July. 1 121 1 116 2 150 1 117 19 126 5 145 1 136 

88 Rhoda Ialand 

WATCH- WEAVERS BuBLERS DRAw- HAND- TwISTERS WEAVERS IlEN ERs-IN EB .... IN --- ------ --- ------
Sell ........ M. M. F. F. F. F. F. 

Init.wage ------ ------ --- ---
per dar .. $1.05 $0.04 $0.54. $1.00 $0.'6 $0.67 $0.70 --- --- ------ --- ---

CD 

~i 
CD 

~! 
II :5. CD 

~I ~ .. !: .. !: .. 
.. & .~& .. ", li 0 ~~ 0 0;" 0 ~~ 0 0; as ~ ~~ 0 -as 0 

Z Z p:;~ Z Z p:;~ Z ~~ Z ~~ - -- - -- - -- - -- - -- - --
1860, Jan .. 1 100 10 100 , 100 1 100 2 100 1 100 12 100 

July. 1 100 11 98 5 100 1 100 2 100 1 100 9 108 
1881, Jan .. 1 100 11 101 5 100 1 100 2 100 1 100 10 1m 

July. 1 100 10 102 5 100 1 100 2 100 1 100 11 101 
l862, Jan .. 1 100 7 1m 6 100 1 1m 2 100 1 100 18 117 

July. 1 100 8 108 6 100 1 1m 2 109 1 100 12 120 
1863, Jan .. 1 100 10 110 7 100 1 1m 2 109 1 100 11 116 

July. 1 100 10 105 8 100 1 1m 2 109 1 100 10 127 
18M, Jan .. 1 100 10 106 9 100 1 1m z 109 1 106 It 130 

July. 1 100 9 115 10 10'/ 1 1m 2 109 1 124 11 ua 
l865, Jan .. 1 105 7 117 14 10'/ 1 1m 2 109 1 lU 13 140 

July. 1 105 10 119 14 117 1 1m 2 109 1 124 9 147 
1886. Jan .. 1 114 6 126 16 124 1 1m 2 109 1 137 20 151 

Julr· 1 U9 18 129 16 121 1 1m 2 109 1 187 20 149 



518 HISTORY OJ!' THE GREENBAOKS 

TABLE 21 

WAGB-BBBmB J!'BOII: VOL. XX OJ!' THB ~HTH CBNB118 

AGBIOl1LTl1BAL IHPLEHBNTB 

Initial 
Occupation Wage 

p'rDay 

Blacksmith ...... 
-$-
1.50 

Finisher ........ 1.62 
Laborers ........ 0.90 
Molder .......... 1.50 
Painter ......... 1.50 

$ 
Overseer ........ 66.66:2 

Cutter, Sole .... 3.00 
Cutter, Upper ... 4.00 
Fitter .......... 2.50 

Overseer ..•..... ootaa 
Buttoner or lacer 0.75 
Cutter .......... 1.50 
Fitter ........... 1.00 
Packer .......... 1.50 
Treer ........... 1.25 

Massillon, 0., 9 

1860 1861 1862 

------
100 100 

.,. 100 100 ... 100 111 

... 100 117 ... 100 100 

BOOTS AlID SHOES 

Lafayette, Ind., 16, 11 

100 125 125 
100 100 100 
100 100 100 
100 100 100 

Baltimore, Md., 19 

100 100 107 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 

1863 l86i 

-----
117 133 
115 123 
122 133 
133 150 
117 133 

125 150 
100 100 
100 100 
100 100 

107 120 
100 100 
117 133 
125 125 
100 100 
120 120 

1865 1886 

----
140 150 
123 154 
139 167 
150 150 
133 133 

150 225 
100 100 
100 100 
100 100 

120 133 
100 100 
133 150 
125 150 
100 100 
120 140 

I In this Appendix the series of relative wages computed from the material in 
Mr. WEEKS'S "Report on the Statistics of Wages in Manufacturing Industries" 
(Tenth Censua 0/ the United Statea, Vol. XX) are given at length. The order of 
arrangement under industries and establishments is that of the source, and the num· 
lier following the name of the town and state in which each establishment is located 
shows the page of the" Report" on whioh the original data may be found. As in 
the preceding Appendix, the initial wage is recorded. but the sex and number of 
employees are not, because they are not stated by Mr. Weeks. 

2 Per month. 
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WAa_ waoK VOL. :0 0Jf 'rIIB DlftII CIIIIBVa 

JIOO'1'8 AlID aBO_ 

Ininal 
OceapatioD Wage 

p'rD8l' 

Cutter •••••••••. • 1.33 
Edge-altter ••••. 2.00 
Fitter ••••.••••• 0.50 
Finisher •••••••• 1.161 
Traer ••••••.•••• 1.50 
Packer ••••••••• 1.50 
Trimmer •••.•.•. 2.00 

• Ce11arman •••••• 1.15 
Laborers ••••••. 0.76 
MaItster •••••••• 1.15 
Teamster ••••••• 0.96 

s 
Boy ••••••••••••. 7 
Engineer ••••••• 1.66 
Laborers (1st) ••• 1.00 
Laborers (211) ••. 1.25 
Molder ••••••••• 1.50 

I $ Burner ••••••••. 1.62 
Carrier......... 0.75 
Molder. • • •••• • • 1.375 
Pit-filler •••••••• 1.25 
Presser ••••••••• 1.25 
Off-bearer •••••• 0.60 
Setter •••••••••. 1.62 
Sorter •••••..... 1.10 
Teamster •••••.. 1.00 
Wheeler ........ 1.10 
Wh1'r and tosser 1.10 

Ilass..m,n 

~ 
1860 1861 

100 100 

iiJO 
100 
100 fro 

... 100 143 
100 133 133 
100 100 117 ... 100 W 

BBBWBBIB8 

Columbus, 0., !5 

100 100 117 
100 100 126 
100 100 117 
100 100 120 

BRICK 

at. Louis, )[0., Sl 

100 
iiJO 

80 
100 ... 
100 88 113 
100 60 60 
100 75 133 

Trenton, N. J., IS 

100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 

1861 186& 

132 150 
125 138 
200 250 
143 172 
167 167 
133 133 
125 138 

133 167 
151 201 
133 167 
UO 159 

111 1m 
120 196 
138 175 
80 120 

117 199 

100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 

519 

1865 lII68 

150 201 
163 163 
250 tOO 
172 243 
183 183 
167 167 
163 163 

200 200 
228 228 
200 200 
180 180 

168 207 
211 301 
200 200 
120 140 
212 218 

1M 1M 
133 133 
127 164 
120 160 
120 140 
142 167 
1M 170 
118 136 
125 150 
114 136 
136 159 
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WA8B4IBBIII8..,. VOL. lI:It _ 'rJDI 'I!BII'1'JImm_ 

JIBICK 

Oeeupatioa Wage ~tiall 
p'rDa,. 

• Foreman •••.••. 1.92 
Burner .••.••••• 2.00 
Carrier off ••..•. 0.62 
Carter •••••••••• 1.00 
Carver up ..•.•. 0.50 
Driver ••.••...•. 1.00 
Engineer ••..••. 1.50 
Laborer ....•••. 1.00 
Molder •....••.. 1.375 
Off-bearer •...•• 0.75 
Presser •••..••.• 1.50 
Press-eorter .•... 1.50 
Setter ••.•••••.• 1.75 
Watchman •...•• 1.00 
Wheeler ......•. un 
Wh'l'r and tosser 1.12 

Philadelphia, Pa., S& 

1lII!O 18IIl I~ 
j-

100 117 117 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 117 
100 100 100 
100 91 91 
100 100 100 
100 100 83 
100 100 100 
100 86 86 
100 100 112 
100 100 104 
100 100 112 

ClQABa AJID TOBACCO 

Washington, D. C., 41 

1lI63 186& 

149 156 
125 138 
121 121 
112 125 
100 1M 
112 125 
133 150 
112 125 
118 136 
133 133 
93 100 

133 133 
114 129 
112 125 
104 104 
112 112 

1865 1l!6& 

156 167 
175 ~ 
161 161 
150 150 
1M 1M 
150 150 
167 167 
150 150 
182 ~ 
167 167 
1~ 150 
150 ~ 
171 186 
150 150 
125 167 
134 156 

Cigarmaker ••••• p.~~ 100 1 1251 14211861 1961 2991 289 

St.. Louis, Ko.,« 
t 

Caser .•••.••.••. 
$ 

2.66 100 100 150 162 188 188 216 
Cutter .....•..•. 1.85 100 100 127 162 178 178 178 
Laborers ••••••. 1.00 100 100 lID 166 185 185 185 
Packer ..••.•••• 1.30 100 100 142 181 192 192 192 
Sorter ••••••••.. 2.66 100 100 150 162 188 188 216 
Stripper ••••.••. 0.70 I 100 100 143 186 186 186 186 

Bewl_,., 45 

Caser .•.•••••••• • 1.00 100 100 100 100 100 100 100 
Cutter .•.••••••• 2.00 100 100 100 100 100 100 100 
Laborer ..•..... 0.70 100 100 100 100 129 129 160 
Packer ........• 1.37 100 100 100 100 100 100 100 
Sorter ..•••••••• 2.00 100 100 100 100 125 125 150 
Stripper ..•..••• 1.00 100 100 100 100 100 100 100 
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TABLE !-Conti ....... 

WAGIHIBJIIBB .-..oK VOL. XX OP 'rIDI TBlI'rII ClBHII17II 

CIGABIi AND TOBACCO 

Initial 
ODcupa~ Wage 

p'rDay 

$ 
Maker .......... 1.33; 
Packer ......... 1.75 
Stripper ......... 0.25 

Cutter .......... 
$ 

3.84 
Salesman ••••••. 2.56 
Tailor .......... 1.75 
Tailoresses .••••. 1.161 

Cutter .......... 2.tx, 
Man ............ 1.25 
Tailor ........... 1.25 
Tailoresses ...... 0.375 
Woman ......... 0.375 

Foreman •••••••. SO.tx,l 
Apprentice ..•.. 
Cutter .......... 

0.331 
1.83 

Machine woman. 0.66J 
Presser ......... 1.00 
Tailor ........... 1.50 
Tailoress ••••••. 0.661 
Trimmer ........ 0.661 

Assistant miller. 1\.1 Miller ........... 2.50 
Packer .......... 1.73 

1 Per month. 

WiscoDSiu, 50 

-=-il-=--=J-=--=-
1880 

100 100 125 150 175 175 162 
100 1100 114 126 143 171 152 
100 100 120 133 133 133 133 

100 
100 
100 
100 

CLOTHDI'G 

Kentucky,51 

100 125 
150 150 
129 129 
129 129 

Newark, N. ;r., 51 

... 100 125 

... 100 100 ... 100 100 

... 100 100 ... 100 100 

Syracuse, N. Y., 52 

100 100 125 
100 122 122 
100 123 146 
100 113 126 
100 116 133 
100 100 111 
100 100 126 
100 126 126 

PLOUB IIILL8 

Stanton, DBI., 58 

... 100 100 

... 100 100 ... 100 100 

125 125 125 125 
150 150 150 150 
171 171 171 157 
172 172 172 158 

117 138 142 167 
100 100 120 100 
100 100 120 100 
100 100 133 167 
100 100 133 167 

125 150 150 150 
122 149 149 149 
146 160 160 160 
126 126 126 126 
150 150 150 133 
122 122 122 122 
126 126 126 126 
126 150 150 150 

100 100 100 100 
100 100 100 100 
100 100 100 100 
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TABLE ~i .. ued 

WAGIHIBBIBB PBOX VOL. XX 01' TBB TIIIIITB OIIINBll'S 

1'LOll'B IIILLB 

Belleville, m., 59 

Initial 
Occnpation Wage 1860 

p'rDay 
1861 1862 1863 l86i 

----------
Assistant miller .. 1.\3 100 89 100 133 166 
Engineer ••.•••• 1.54 100 75 100 125 162 
Firemen •....... 1.00 100 75 100 125 175 
Laborers ••..... , 1.00 100 75 100 125 150 
Miller ....•••••. 1.92 100 90 100 160 200 
Packer .......... 1.00 100 100 125 125 200 
Teamster .....••. 1.00 100 75 100 125 150 

Fort Wayne. Ind., 60, 61 

Assistant miller. 1.\51 100 100 114 114 114 
Laborer ........ 1.00 100 125 125 150 150 
Miller ....•.•••. 2.50 100 120 120 140 140 
Millwright •••••. 3.00 100 100 100 117 117 
Packer ......•.. 1.25 100 100 104 108 116 

1865 

--
178 
186 
175 
150 
250 
200 
150 

114 
150 
140 
117 
120 

Stone dresser •... 1.75 100 114 114 129 t:1 129 
Teamster ....•••• 1.25 100 120 120 140 140 

Lafayette, Ind., 62 

Assistant miller. 1.\5 100 117 117 152 217 217 
Laborers ........ 0.875 100 100 100 129 153 153 
Miller .......... 1.44 100 116 116 139 174 174 
Millwrights ..... 3.00 .. , 100 117 117 117 117 
Stone dressers ... 2.00 . .. 100 100 113 113 125 
Teamster .....•. 1.15 100 100 100 130 174 174 

De Soto, Ia., 6( 

$ 
Assistant miller. 0.60 . .. 100 167 167 208 200 
Laborer ........ 0.55 . .. 100 150 178 201 218 
Miller .......... 1.15 . .. 100 150 250 250 235 
Millwright .•.... 1.50 . .. 100 117 133 167 167 
Teamster ....... 0.60 . .. 100 167 167 208 200 

1868 

--
200 
249 
200 
150 
300 
200 
175 

114 
125 
120 
100 
88 

129 
140 

181 
181 
174 
117 
125 
174 

250 
160 
200 
150 
167 



ApPENDIX C 

TABLE a--co..u .. """ 
WAGlHIBBIBB J!'BOJ( VOL. II 011 THE TENTH CBIIBUB 

GAB AND GAS COKE 

Initial 
Occupation Wage 

p'rDay 

Laborer ........ 
$ 

1.00 
Stoker .......... 1.00 

$ 
Manager ........ 125.(J()Il 
Blower ......... 3.00 
Carrying.in boy. 0.62 
Clay-tramper •.• 1.50 
Clearing-olf boy. 0.62 
Cutter .......... 2.00 
Driver .......... 1.50 
Engineer ........ 2.00 
Engraver ........ 2.00 
Finisher ........ 2.52 
Gatherer ••.•.••. 1.00 
Laborers ........ 1.50 
Machinist ••••••• 2.00 
Mixer ........... 1.50 
Mold·holder •••. 0.62 
Mold·maker •••• 2.00 
Packer ......... 1.50 
Pot-filler ........ 1.50 
Pot-maker •••••• 2.00 
Presser ......... 1.50 
Sticker·up •••••• 0.75 
Teaser .......... 1.50 

I Per week. 

Indianapolis, Ind., 76 

1860 1861 1862 1863 

----
100 100 100 
100 100 100 

East Boston, Mass., 77 

lI'LINT GLABB 

Cambridge. Mass., 81 

100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 99 99 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 I 100 100 100 

a Per month. 

150 
150 

100 
100 
100 
100 
100 
100 
100 
100 
100 
99 

100 
]00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

1864 

--
150 
150 

120 
100 
161 
100 
161 
138 
117 
125 
138 
119 
200 
117 
138 
133 
161 
138 
117 
133 
100 
133 
167 
133 

523 

1865 1866 

----
175 175 
200 200 

120 120 
100 100 
161 161 
100 100 
161 161 
138 138 
117 117 
125 125 
138 138 
119 119 
200 200 
117 117 
138 138 
133 133 
161 161 
138 138 
117 117 
133 133 
100 100 
133 133 
167 167 
133 133 
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TABLE~nued 

WAGB-llBBIBB PlIO. VOL. XX 0:1' THII TIDITII CBlfBVB 

:I'LDIT GLABB 

Pittsburg, Pa., M, 85 

Initial 
Occnpation Wage 

p'rDay 
1860 1861 1862 1863 IBM 

21~001 
----------

Foreman cutter. 100 100 100 100 100 
Carrying-in boy. 0.60 100 100 100 100 100 
Clay-tramper '" 6.501 100 100 100 108 108 
Cutter, j'yman .. 7.37 1 100 100 100 105 105 
Driver .......... 7.001 100 100 100 100 100 
Finisher ........ 2.58 100 100 100 131 131 
Gatherer ....... 1.12 100 100 100 136 136 
Laborer ........ 5.001 100 100 100 120 120 
Mixer .......... 6.501 100 100 100 123 123 
Mold-m'k'r, ass't 11.701 100 100 100 114 114 
Packer ......... 6.25 1 100 100 100 120 120 
1'0<-""",,, ...... 1"'.00. 100 100 100 131 131 
Presser. . . . • . . .. 2.62 100 100 100 126 126 
Sticker-up ...... 0.90 100 100 100 100 100 
Teaser .......... 6.501 100 100 100 115 115 

Pennsylvania,86, 87 

1865 1866 

----
100 143 
100 13.3 
108 169 
105 170 
100 186 
131 196 
136 176 
120 200 
123 215 
114 194 
120 232 
131 146 
126 193 
100 178 
115 262 

Blower ....... ··12.to I ... I 100 I 109 1 113 1 175 1 245 1 245 

Pennsylvania, 87, 88 

Manager ........ 76.to2 ~~I 100 
100 I 100 100 100 158 

Cutter ....•..... 2.50 80 80 80 80 100 100 
Driver .......... 1.00 100 133 167 200 200 200 
Engineer ....... 1.50 100 100 111 133 133 167 178 
Furnaceman .... 1.50 100 100 117 117 117 133 150 
Laborer ........ 1.33. 100 100 100 100 100 125 125 
Mixer .......... 1.661 100 70 70 70 70 80 80 
Mold-cleaner .... 0.75 100 100 100 120 120 120 120 
Mold-maker .... 3.00 100 100 100 100 100 111 111 
Packer ......... 1.16~ 100 94 94 100 100 129 129 
Top-filler •..•••• 1.661 100 70 70 70 70 80 80 
Leerman ........ 1.10 100 136 155 155 159 182 182 
Teaser .......... 1A2t 100 100 100 100 100 120 120 

1 Per week. sPermonth. 



ApPENDIX C 

WAGIHIBBDIII MIG" VOL. l[l[ (W T.IDI ~II ,ClIIRBUB 

PLIHT GLASS 

~W .. OccnpatiOD Wage 
per Day 

-'-, 
Manager ...•••. 13>.00 
Clay-tramper ... 0.83~ 
Driver ......... 1.16 
Eng'r and blksm. 1.75 
Laborer ........ O.~~ 
Mixer .•..•.•••• 0.91( 
Moldm'kr,j'yman 2.08 
Packer ...•..••. 1.125 
Pot-filler .••••••• 0.~3i 
Pot-maker •••••• 1.50 
Teaeer •••••••••• 1.00 

S 
Carpenter •••••• 1.50 
Hook-eamer .••. 1.00 
Laborer ..••••.• 0.75 
Packer •••••••.• 1.00 
Peddler ..••.••. 1.25 
Plower •••.••••• 1.00 
Sa:aer •.••••••. 1.00 
Spu der .••••••• 1.00 
Teamster .•••••• 0.60 

Wheeling, W. Va., 89 

1860 1lI61 1862 

1-

100 100 100 
100 99 89 
100 100 86 
100 100 76 
100 100 90 
100 127 109 
100 90 96 
100 100 89 
100 100 90 
100 100 83 
100 100 100 

ICE 

Peoria, m., 101 

100 100 117 
100 125 125 
100 133 133 
100 125 125 
100 100 100 
100 125 125 
100 125 125 
100 125 125 
100 125 125 

1863 

I~ 

100 
119 
115 
133 
13) 
127 
108 
119 
13> 
83 

100 

133 
125 
133 
125 
100 
125 
125 
125 
167 

moll' BLAST nJBII'ACBB-AlITIIIIAClTB 

NewYork,U5 

s 
Manager .....•.. 125.00' 100 100 100 100 
Blackemith ..••. 1.375 100 91 100 119 
Bl'kemith'shelp'r 1.25 100 85 90 100 
Bottom-filler .••. 1.00 100 88 94 125 
Carpenter .••••• 1.25 100 100 100 140 
Cinderman •.••• 1.125 100 89 95 122 
Engineer ••••••• 15.00' 100 96 100 117 
Founder .....•.. 1.50 100 89 94 118 
Keeper ......... 1.25 100 90 :1 13> 
Keeper's helper. 1.125 100 89 122 
Laborer ........ 1.00 100 88 125 

'Per month. I Per week. 

IBM 

100 
159 
158 
152 
160 
145 
163 
148 
160 
122 
3)() 

3)() 
150 
167 
150 
13) 

150 
150 
125 
167 

100 
145 
l.OO 
175 
160 
167 
167 
142 
160 
167 
163 

525 

1885 1868 

100 100 
159 159 
158 158 
171 171 
160 160 
145 154 
132 l.OO 
160 148 
160 169 
133 144 
3)() 3)() 

167 183 
150 175 
133 167 
150 150 
13> 140 
150 175 
125 150 
125 150 
167 208 

140 140 
164 182 
13) 140 
164 164 
170 3)() 
156 156 
167 125 
142 144 
150 150 
156 156 
150 150 
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TABLE l\-Contilluet.l 

WAGJa0BBBIB8 PBOJ[ VOL. XX og TIDI TIIHTII OlDIBlIB 

IRON BLAST FllBN.t.CBB-A.BTBlU.ClTB 

Catasauqua, Pa., 116 

Initial 
Occupation Wage 1860 1861 1862 1863 1864. 

p'rDay 

----------
Foreman, $ 

mat·hine shops 2.50 100 100 100 114 130 
Blacksmith, boss 1.55 100 100 97 113 145 
Carpenter, boss . 1.75 100 100 106 114 129 
Boss laborer .... 2.00 100 100 100 113 125 
Boss mason ..... 1.60 100 97 97 125 172 
Bl'ksmith helper 0,80 100 100 125 144 200 
Bl'ksmith j'yman 1.35 100 100 93 111 130 
Bottom-and 

top-filler .••••. 1.43 100 100 104 108 154 
Brakeman .••... 1.00 100 90 100 120 ]60 
Carpenterj'yman 1.25 100 100 108 120 160 
Engineer ....... 7.911 100 93 106 124 164 
Engineers, loco-

motive •••••••. 1.65 100 97 106 106 121 
Fireman .....•.. 1.12 100 94 98 121 156 
Founder ........ 2.25 100 100 100 100 133 
Keeper •...••... 2.01 100 95 102 107 135 
Keeper's helper •. 1.69 100 101 103 100 137 
Laborer ........ 0.80 100 100 113 141 181 
Machinist •.••.. 1.40 100 100 104 118 150 
Mason ••••••.•.. 1.40 100 96 96 125 161 

Pennsylvania, 119 

Blacksmith ..... 
$ 

1.25 100 86 100 146 186 
Bl'ksmith helper 1.00 100 88 100 114 200 
Engineer,j'yman. 8.04 1 100 100 110 139 160 
Bottom-filler .•.• 0.90 100 111 125 151 222 
Cinderman .•... 1.50 100 117 75 86 133 
Founder ...••... 1.30 100 103 103 175 219 
Keeper ......... 1.15 100 100 116 150 198 
Keeper's helper. 1.00 100 100 113 143 200 
Laborer •..•.... 0.875 100 100 114 130 229 
Metal-weighman. 0.90 100 100 111 127 190 
Top-filler ..•.... 1.00 100 113 113 143 214 

1 Per week. 

1865 1866 

----

130 127 
145 145 
135 143 
125 138 
156 172 
200 200 
130 137 

149 148 
175 185 
160 168 
159 177 

141 145 
161 170 
133 133 
130 129 
136 135 
178 191 
161 143 
161 161 

203 200 
200 200 
187 149 
222 222 
133 133 
296 296 
192 192 
207 207 
171 171 
]99 199 
207 200 



ApPENDIX C 

WAeB-IIBJIID PlIO. 'VOL. lllt CD' ~ 'rBII'l'Jl CBII81I8 

DO. BLAB"'nBHAClE-BlT1JIIDIOUB 

Y01lll(lStown, 0., 122 

Occupation 

Manager ........ 
Blacksmith ..... 
Bottom-filler and 

top-filler ...... 
Carpenter ...... 
Cinderman ••..• 
Engineer ....... 
Founder ••••••.. 
Keeper ......... 
Keeper's helper. 
Laborer ........ 
Metal-carrier .... 

Manager ........ 
Coal-raker •••••• 
Collier .......... 
Engineer •••••••. 
Filler ............ 
Keeper .......... 
Keeper's helper •. 

Blacksmith ...•• 
Carpenter ...... 
Cartman ••...... 
Coal·raker •.•••• 
Collier .......... 
Filler ............ 
Founder ........ 
Gutterman ..... 
Keeper .......... 
Keeper's helper .. 
Laborer ......... 
Ore miner ....... 
Teamster ••••••.. 

I Per month. 

I Initial 
Wage 

p'I'DaJ' 
~I 1861 186Z 1863 

S 
100.00' 100 100 100 100 

1.50 100 100 100 110 

1.125 100 100 100 122 
1.50 100 100 100 ll8 
1.00 100 100 100 138 
1.12 100 100 100 120 
4.81 100 100 100 100 
1.50 100 100 100 127 
1.125 100 100 100 133 
0.875 100 100 100 143 
1.00 100 100 100 140 

DO. BLAB'" nBHACBS-CBABCOAL 

Baltimore, Md., 1l!8 

32.to. ... 100 ... 113 
0.85 ... 100 ... 134 
0.95 ... 100 ... ll6 
6.00 ... 100 ... 121 
0.96 ... 100 ... 111 
0.85 ... 100 ... 126 
0.78 ... 100 ... 128 

Boiling Springs, PL, 132 

1.\s 100 100 100 100 
1.25 100 100 100 100 
1.00 100 100 100 100 
1.00 100 100 100 100 
1.10 100 100 100 100 
1.10 100 100 100 100 
1.50 100 100 100 100 
1.10 100 100 100 100 
1.30 100 100 100 100 
1.10 100 100 100 100 
1.00 100 100 100 100 
1.00 100 100 100 100 
1.00 100 100 100 100 

1861 

--
100 
167 

222 
175 
238 
210 
100 
192 
222 
229 
250 

139 
155 
133 
150 
l3l 
146 
146 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

521 

1865 1866 

----
100 100 
292 292 

200 188 
150 167 
225 212 
210 220 
100 100 
175 167 
200 188 
200 200 
225 225 

175 . .. 
218 '" 165 ... 
192 ... 
164 ... 
193 ... 
182 ... 

100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
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Occnpation 

Filler ..... 
Keeper .... 
Laborer .. 

TABLE 2-ConUnue/J 

WAGE-BERIES I'BOK VOL. XX 0 .. TJIII TBlITH OJIlI'BUB 

IRON BLAST B'URNACJ118 -CIIAlIOOAL 

Pilot Knob, Mo., 129 

Initial 
1862 Wage 1859 1860 1861 1863 1864. 

p'rDay 

------------
$ 

1.00 100 ... ... ... 110 120 
1.35 100 ... ... ... 85 93 
1.00 100 ... ... ... 100 115 

Amenia, N. Y.,ISO 

1865 

--
150 
111 
140 

Filler··· .. 1 0.$8751 100 1 ... I ... I 86 1 129 1 137 1 171 I 

IRON AND STJIIJIIL roUNDBIllIS - BTOVJII 

Quincy, m., 141 

$ 
Foreman ...•.•. 80. ()()1 100 113 113 125 
Blacksmith ..... 1.50 100 117 117 133 
Carpenter .•.•.. 1.50 100 117 133 133 
Cleaner ...•..... 1.25 100 120 120 120 
Cupola man .... 2.25 100 100 111 111 
Engineers ••.... 1.75 100 114 114 114 
Filer ....••••... 1.25 100 120 140 160 
Finisher ••...... 1.25 100 100 120 120 
Grinder •••..... 1.25 100 100 100 100 
Laborer ...•.... 1.25 100 100 100 120 
Melter .......... 2.00 100 113 125 125 
Melter's helper .. 1.75 100 100 114 114 
Molder ......... 3.00 100 117 150 158 
Molder'S ap'rent. 0.50 100 200 200 200 
Mounter ........ 1.50 100 117 117 133 
Pattern·dresser .. 1.50 100 117 117 117 
Pattern-maker .. 2.00 100 113 125 138 
Teamster •..•••. 1.25 100 100 120 120 

Philadelphia, Pa., 148 

Engineer ••..•••. 1.\0 100 133 133 133 
Finisher ........ 1.15l 100 80 101 94 
Laborers •...•••• 1.08 100 84 81 100 
Molder .......... 1.545 100 93 128 71 
Molder's helper •. 1.241 100 81 81 52 

I Per month. 

125 125 
133 133 
150 167 
140 140 
111 111 
129 129 
180 180 
140 140 
100 100 
120 120 
125 125 
114 114 
167 167 
200 200 
133 150 
117 100 
150 150 
120 140 

133 139 
207 170 
121 132 
128 218 
90 78 

1866 

---
140 
148 
140 

125 
133 
167 
140 
111 
129 
180 
140 
100 
120 
125 
114 
167 
200 
150 
100 
150 
140 

156 
188 
136 
184 
85 



ApPENDIX C 

TABLE 2- Conti"ued 

WAGIHIBBIII8 II'BOII VOL. l[l[ 0:1' THB TBNTII CBNBUS 

mox .un> BTBBL :rommBIBB - BTOVB 

Taunton, Mass., UZ, 143 

Initial 
Occupation Wage 

p'rDa, 

66.fJsfl Foreman ....... 
Carpenter ...... 1.75 
Cleaner .......... 1.60 
Engineer •••••••• 1.75 
Filer ........... 1.60 
Finishers •.••••• 1.75 
Grinder ........ 1.50 
Laborer 1.25 
Melter .......... 3.00 
Melter's helpers. 1.60 
Molder ......... 2.60 
Mounter ........ 2.00 

Foreman ........ ~rJW 
Carpenter •••••. 2.001 
Cleaner ........ 1.60 
Cupola man. •.•• 1.54 
Engineer •••••••• 2.885 
Filer ............ 2.00 
Laborer ........ 1.60 
Melter .......... 1.54 
Molder .......... 2.00 
Mounter ...•.... 2.00 
Teamster ••••••• 2.60 

$ 
Foreman ••••.••• 65.W 
Blacksmith .•••. 1.60 
Galvanizer .••••• 1.25 
Grinder ........ 1.00 
Packer ......... 2.00 

I Per month. 

1860 1861 ll!62 1863 

i---- ------
... 100 100 100 ... 100 100 86 
... 100 100 83 ... 100 100 86 
... 100 100 83 .. , 100 100 86 ... 100 100 83 
... 100 100 SO 
... 100 100 61 ... 100 100 83 
... 100 100 SO 
... 100 100 75 

St. Louis, Mo., 143, 1" 

100 133 133 
100 100 160 
100 100 100 
100 110 ISO 
100 100 120 
100 100 150 
100 133 133 
100 110 180 

100 I 100 100 
100 100 100 
100 100 100 

IlABDWAItII 

Connecticut, 159 

100 100 100 
100 107 107 
100 112 112 
100 100 100 
100 113 l13 

133 
160 
100 
ISO 
120 
160 
160 
180 
260 
100 
100 

100 
107 
112 
100 
113 

IBM 

--
100 
100 
93 
86 
93 
91 
93 
96 
75 
93 
90 
95 

133 
160 
100 
180 
120 
200 
160 
180 
260 
100 
100 

100 
107 
112 
100 
113 

529 

l865 1866 

--I-
113 113 
114 143 
100 117 
129 157 
100 117 
114 143 
100 117 
120 HO 
92 83 

100 117 
110 140 
113 138 

133 167 
147 147 
100 100 
180 165 
120 107 
200 200 
147 ... 
180 165 
260 200 
111 113 
100 77 

100 108 
110 110 
112 120 
110 110 
125 125 
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TABLE 2-Cotafinued 

WAGJHmlI.IBII l!'1IOJ( VOL. IX 0" TJIB TJDI'rJI CBNSUS 

JlAB])W AlIllI 

Connecticut, 15'1 

Initial 
Occupation Wage 

p'rDaJ' 
1860 1861 1862 1862 l86I 

Foreman ...•.•. OO.tol 100 100 125 125 125 
Blacksmith .••.. 2.00 100 100 113 125 138 
Engineer •.•••.. 2.00 100 100 113 113 113 
Forger .••..••.. 2.125 100 100 118 129 141 
Grinder .••.•.. 1.75 100 100 114 129 143 
Helper ......... 1.50 100 100 117 117 133 
Packer ....•••.. 1.50 100 100 117 117 133 
!.aborer ........ 1.00 100 100 125 125 125 
Machinist •..... 2.00 100 100 113 113 113 
Polisher ....•... 1.75 100 100 114 114 129 
Temperer .•••••• 1.50 100 100 117 117 133 

Chicopee, Mass., 159 

$ 
Foreman •••••.. TI.501 100 109 109 109 127 
Blacksmith ••••. 2.00 100 100 100 113 125 
Forger .••••••••• 1.60 100 100 100 109 125 
Grinder ..•.•... 1.90 100 100 100 1m 145 
Helper •••••••.. 0.90 100 100 100 111 139 
!.aborer ••••••.. 0.90 100 100 100 111 139 
Machinist •.•••. 1.75 100 100 100 114 129 
Polisher .•••..•. 1.25 100 100 100 lID 140 
Temperer •.•.•• 2.15 100 100 100 116 140 

Massachusetts, 161 

Foreman ..••••. 52.~1 100 100 100 113 125 
Blacksmith ••... 2.00 100 100 100 125 150 
Forger .....•... 1.25 100 120 140 140 180 
Grinder ..•.•... 1.75 100 100 114 114 114 
!.aborer ........ 1.00 100 100 100 125 125 
Machinist •.•••. 2.17 100 104 104 104 115 
Packer ......... 1.50 100 100 117 117 133 
Polisher ••.••... 1.50 100 100 117 117 117 
Temperer ....•.. 1.00 100 100 125 125 150 

I Per Month. 

1865 l86S 

125 125 
138 150 
125 125 
141 153 
143 157 
133 150 
133 133 
125 150 
125 125 
129 129 
133 150 

145 145 
138 138 
141 141 
158 158 
167 167 
167 167 
143 143 
160 160 
163 163 

125 138 
150 175 
180 180 
114 114 
125 140 
127 138 
167 200 
117 117 
167 167 



ApPENDIX C 

WAGIHIBBIB8 I'BOII VOL. xx OIl'TBB TIDI'rB OBll'8U8 

JlABl)WABII 

• Forger ..••..... 3.00 
Laborer ••••••.. 1.00 
Machinist •.•••. 1.75 
Packer .•....•.. 1.25 
Polisher •.•..... 1.50 
Temperer ••••••. 2.50 

Initial 
Occupation Wage 

p'rDB7 

Foreman ••••••• 52.Tx> , 
Forger ••••••..•• 3.841 
Laborer •••••••• 1.125 

Forger ••••••••. 3.to 
Grinder •••••••• 2.25 
Helper, first •••. 1.50 
Helper, second •• 1.00 

Blacksmith ..••. • 2.00 
Bl'ksmith helper 1.25 
Laborer .••••.•• 1.00 
Machinist •••••. 1.75 
Molder ••••••••. 1.75 
Pattem-maker •• 1.75 

-th····l"" Laborer ........ 0.75 
Machinist ...... 1.3125 
Molder ••••••... 1.3125 

'Per Month. 

Massachusetts, 160, 161 

100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 

Pisherville, N. H., 162 

~-
1862 

100 100 100 
100 100 100 
100 100 100 

New York, 1M 

100 100 100 
100 100 100 
100 100 100 
100 100 100 

IlAClIIlfBBY 

LafB78tte, Ind., I'll 

100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 

Paterson, N. J •• I73 

100 108 108 
100 100 100 
100 100 84 
100 100 95 

117 117 
100 100 
114 114 
100 100 
117 117 
110 110 

1863 1861 

100 125 
100 75 
100 ill 

100 100 
100 100 
100 100 
100 100 

125 138 
120 120 
125 125 
129 157 
143 157 
129 143 

140 131 
131 131 
132 124 
114 124 

531 

117 125 
100 125 
114 129 
100 100 
117 117 
110 110 

1865 1866 

125 150 
75 75 
ill 133 

100 100 
100 100 
100 100 
100 100 

150 150 
160 160 
150 150 
171 171 
171 171 
143 143 

160 186 
179 186 
171 193 
222 209 
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TABLE I-CoRti ....... 

WAGB-8BBIE8 PBOI[ VOL. XX OP TlIB TBNTII CBH8U8 

KAClIIl!OIRY 

st. Louis; Mo., 1"12 

Initial I 
1860 11861 Occupation Wage 1862 1863 IBM 

p'rDay 

$ ------
A~prentice ..... 0.525 100 100 100 100 114 
B acksmith .... 1.60 100 83 100 125 179 
Bl'ksmith helper 1.00 100 90 125 133 166 
Engineer .....•. 1.25 100 100 100 100 120 
Draughtsman ... 1.60 100 83 94 125 172 
Laborer ........ 1.00 100 90 100 125 125 
Machinist ...... 1.60 100 83 100 125 172 
Machinist helper 1.00 100 90 100 120 133 
Melter .......•. 1.00 100 90 100 125 150 
Molder ......... 1.60 100 

~I 
100 125 168 

Molder's helper. 1.00 100 100 120 133 
Patternmaker .... 1.60 100 94 125 172 

Alban:v, N. Y., 113, 11' 

$ 
Blacksmith ..... 1.341 100 98 98 115 163 
Engineer ....••• 1.161 100 100 100 100 139 
Laborer ..••••.. 1.00 100 97 97 125 175 
Machinist ...... 1.3125 100 95 100 114 162 
M.older ...••.... 1.625 100 98 98 93 131 
Patternmaker ... 1.50 100 142 142 146 158 

Akron, 0.,175,116 

Apprentice ..... O.~ 100 100 100 100 100 
Blacksmith ..... 1.75 100 114 129 143 143 
Bl'ksmith helper 1.25 100 120 120 120 120 
Draughtsman .. 1.75 100 114 129 143 143 
Engineer •..•... 0.64 100 100 100 100 100 
Machinist ...•.. 1.75 100 114 129 143 143 
Machinist helper 1.125 100 111 111 111 111 
Melter ......... 1.20 100 108 108 113 113 
Molder ......... 1.75 100 114 129 143 143 
Molder's helper. 1.125 100 111 111 111 111 
Patternmaker ... 1.75 100 114 129 143 143 

186ij 1866 

----
124 124 
188 219 
l100 l100 
120 140 
188 219 
160 160 
188 219 
167 l100 
l100 l100 
188 219 
167 180 
188 219 

163 172 
139 150 
156 163 
162 167 
135 138 
158 158 

100 100 
143 143 
120 120 
143 143 
100 100 
143 143 
111 111 
113 113 
143 143 
111 111 
143 li3 



ApPENDIX C 

WAGB-8BB.1BB PROJI VOL. XX 0" 'I'BB TBNTB CENSUS 

IlAOIlIHEBY 

Detroit, lIIich., 1'1'1,178 

Initial 
Occupation Wage 1860 1851 1862 1863 IBM 

p'rDay 

------
Blacksmith •.... 1.'50 100 100 107 117 157 
Boiler-fitter ..... 1.50 100 100 100 108 200 
Boiler-helre'" .. 1.00 100 100 100 120 175 
Boiler-IDa er .... 1.50 100 100 100 108 200 
Boiler-riveter .... 1.50 100 100 100 108 200 
Engineer •••••••• 1.375 100 109 109 127 127 
Laborer ......... 0.875 100 100 100 114 171 
Machinist ....... 1.50 100 100 107 127 167 
Machin't's helper 0.875 100 100 100 114 171 
Molder ........... 1.25 100 130 130 140 240 
Molder's helper .. 0.87~ 100 109 109 120 171 

New York, 182 

$ 
AEprentice •.•.. 0.60 100 100 100 100 100 
B acksmith ..... 1.50 100 100 100 117 167 
Boiler-maker •••• 1.50 100 100 100 117 167 
Riveter ......... 1.25 100 100 100 120 180 
Engineer .•••••• 1.50 100 100 100 100 100 
Machinist ...... 1.50 100 100 100 117 167 
Melter .......... 1.25 100 100 100 120 120 
Molder ......... 1.50 100 100 100 117 133 
Patternmaker •.• 2.00 100 100 100 100 125 

New Albany, lad., 185 

Blacksmith ..... 2.to 100 125 125 138 138 
Blacks'th helper. 1.00 100 125 125 125 125 
Cleaner ......... 1.00 100 125 125 125 125 
COremaker .•.... 1.50 100 100 100 100 117 
Laborer ........ 1.00 100 125 125 125 125 
Machinist •.••.. 2.00 100 125 125 138 138 
Molder ......... 2.00 100 113 113 138 138 
Molder's helper .. 1.00 100 125 125 150 150 
Patternmaker ... 2.00 100 100 100 150 150 
Teamster ...•.•. 1.25 100 120 120 120 120 

533 

1865 1866 

----
167 183 
200 183 
175 180 
200 183 
200 183 
127 127 
200 186 
175 183 
186 186 
200 220 
200 186 

100 100 
167 167 
167 167 
180 200 
100 100 
167 167 
120 120 
133 133 
150 150 

138 138 
125 125 
125 125 
117 117 
125 125 
138 138 
138 138 
150 150 
150 150 
120 120 
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TABLE ~ontinued 

WAGB-8EBZES FROM VOL. XX OF THE TENTH CENSUS 

MACHINERY 

Buffalo, N. Y.,I79,I80 

Initial 
Occupation Wage 

p'rDay 
1860 1861 1862 1863 1864. 

-$-----------
Blacksmith ..... 1.50 100 117 117 117 117 
Blacks'th helper 0.75 100 133 133 133 133 
Boiler-fitter ..... 1.25 100 120 140 160 180 
Boiler-flanger ... 1.50 100 117 133 150 167 
Boiler-helper .... 0.50 100 150 150 200 200 
Boiler holder-on. 0.75 100 133 167 167 167 
Boiler-maker .... 1.25 100 120 140 160 180 
Boiler-riveter •.. 1.25 100 120 140 160 180 
Engineer ...•••. 1.12 100 179 179 179 179 
Machinist •••••. 1.12 100 134 156 156 179 
Melter ....•••••• 1.10 100 100 100 100 114 
Molder ........• 1.50 100 109 109 109 117 
Molder's helpers 0.85 100 102 102 102 129 
Machin't's help •. 0.75 100 100 100 100 117 
Patternmaker ... 1.60 100 156 156 156 156 
Joiner •.••••••.. 1.50 100 100 100 100 100 
Joiner's helper .. 1.00 100 100 100 100 100 

Worcester, Mass •• 18'1 

Girl .......•...•. 
$ 

0.80 100 100 100 113 125 
Machinist •••••• 1.50 100 93 93 143 150 
Skillf'd workman 2.10 100 95 95 143 155 
Unskilled work •• 1.10 100 91 91 136 159 

Evansville. Ind., 191 

Blacksmith •...• 1.~5 . .. 100 114 124 176 
Boilermaker ••.. 1.575 . .. 100 127 149 214 
Engineer ••••••• 2.025 . .. 100 118 123 146 
Laborer .•••..•. 1.025 . .. 100 112 132 183 
Machinist •••••• 1.55 ... 100 126 135 176 
Painter ....•.... 1.625 . .. 100 129 138 200 
Patternmaker ... 1.50 . .. 100 133 183 2« 
Tinner .......... 1.50 ... 100 150 160 227 

186. 1866 

----
117 133 
133 167 
180 180 
167 167 
200 200 
167 167 
180 180 
180 180 
179 179 
179 201 
136 114 
133 183 
147 176 
117 133 
156 172 
100 117 
100 100 

150 188 
217 267 
238 333 
227 273 

181 133 
222 222 
146 146 
183 185 
194 194 
169 192 
250 250 
233 210 



ApPENDIX C 

TABLE 2-Continued 

WAGB-SBRIEII PBOH VOL. XX Oll' THB TENTH CENSUS 

lfAIL lI'ACTOBIEB 

Occnpation 

Carpenter ....•. 
Engineer ....... 
Hook-up ........ 
Laborer ........ 
Machinist •••••. 
Teamster .....•. 

Coppersmith ••.. 
Gasfitter ..••.... 
Helper ......... 
Laborer ..•..... 
Plumber ........ 
Pump-maker .... 
Tinsmith ....... 

Carver ......... 
Cutter .......... 
Letterer ........ 
Rubber ......... 

Cutter .......... 
Carver ......... 
Engineer ....... 
Letterer ........ 
Polisher ........ 
Rubber ......... 
Teamster ....•.. 

Pittsburg, Pa., 231 

Initial 

-=-I-=-
Wage 1880 1861 1862 

p'rDa7 

d25 100 100 100 156 
1.25 100 100 100 200 
1.00 100 100 100 113 
0.835 100 100 110 135 
1.375 100 100 127 164 
1.161 100 100 100 115 

'I'Df AND SHEBT IKON WORKS 

Newark, N. J .. 2M 

$ 
1.75 
1.75 
1.50 
1.25 
1.75 
2.00 
1.75 

$ 
2.50 
1.50 
2.50 
1.50 

2.to 
2.25 
1.50 
2.00 
1.33, 
l.33l 
1.25 

100 100 114 
100 100 114, 
100 133 133 
100 140 14Q 
100 100 114 
100 138 138 
100 100 114, 

HAmiLl! WOB1<8 

Lafayette, Ind., 2S5 

100 '" ... 
100 ... ... 
100 ... ... 
100 ... ... 

Troy, N. Y., 236 

100 100 100 
100 100 100 
100 111 133 
100 100 100 
100 112 112 
100 112 112 
100 100 107 

157 
157 
150 
160 
157 
150 
157 

160 
167 
160 
133 

113 
111 
150 
100 
112 
112 
120 

211 
200 
194 
155 
lS2 
115 

171 
171 
167 
160 
171 
175 
171 

160 
167 
160 
133 

113 
111 
150 
113 
125 
112 
120 

535 

-=-I-=-23.'J 272 
250 250 
225 225 
202 225 
227 245 
158 200 

200 200 
200 200 
200 200 
200 200 
200 200 
175 175 
200 200 

160 160' 
167 167 
160 160 
133 133 

113 125 
111 133 
133 133 
113 125 
131 125 
125 125 
120 120 
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TABLE z-.co.w ....... 
WA&IHIBBIBB PlIO. VOL. XI OP ~ '1'IDI'rJI CBlfSOB 

moR-IDlDlf& 

Amenia, N. Y., 253 

Occmpatioa Wage 1lI6O 1861 186Z 1863 IBM 11165 1868 

Initial ~*~ ~I p'rDa7 
------!-...,.-I 
Laborer .•..•••. 0.'00 100 96 96 98 ~ 1591---;;-

Hokendauqua, Pa., !5i 

Engineer ..•••• ·11.~ 1100 1 .. '11151115117511661166 Miner ....•••... 0.80 100 ... 125 125 000 188 188 

Foreman .•.•.•. 
, 

!l'()0 
Overseer 

in rag-room ... 1A7 
Back-tender •••. 0.92 
Bleacher .....•.. 1.00 
Box-maker •••••• 1.17 
Calenderer, girl. 0.58 
Carpenter •.•••. 1.17 
Counter, girL ... 0.67 
Cutter, girl ..•.. 0.5& 
Engineer'shelper 0.92 
Finisher •••••... 1.50 
Finisher's helper 1.33 
Fireman ..•..... 0.92 
Folder, girl .•..• 0.67 
Machinist •••••. 1.50 
Machine-tender. 1.50 
Machine-

tender's help .. 0.92 
Millwright .••••• 1.50 
Laborer ........ 1.00 
Loltman ........ '·"1 Rag engineer ... 1.50 
Rag-sorter, girl .. 0.58 
Sealer .......•.. 1.33 

PAPBB 

Unionville, Conn., 266, 2161 

100 100 100 100 

100 90 90 11!l 
100 100 100 109 
100 100 100 100 
100 In 171 In 
100 100 100 100 
100 100 100 100 
100 100 100 100 
100 100 100 100 
100 100 100 109 
100 100 100 111 
100 100 100 113 
100 100 100 109 
100 100 100 100 
100 100 100 117 
100 100 100 111 

100 100 100 109 
100 100 100 117 
100 100 100 100 
100 118 118 

:~I 100 100 100 
100 100 100 100 
100 107 126 126 

167 167 167 

136 136 170 
163 163 163 
150 150 167 
In In In 
116 129 159 
H3 H3 In 
100 1M H9 
116 155 155 
163 163 182 
167 167 167 
169 169 169 
163 163 217 
1M 1240 149 
167 000 000 
III 133 150 

163 163 163 
167 000 200 
150 150 150 
158 158 211 
111 

~I 
150 

108 155 
126 150 
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TABLE 2-Conti ....... 

WAQB-8BBIBII :rB01[ VOL. J:J: OP "HB 'l'BlITH CBNIIUS 

PAPBB 

New Jerse)" 2'19 

Initial 
Occupation Wage 1860 1861 1862 1863 186( 1865 1866 

p'rD&)' 

----------$ 
Foreman ••••••. 2.00 ... 100 100 100 100 200 225 
Asat. bleacher •• 1.25 ... 100 100 100 100 100 100 
Back-tender •••. 1.50 ... 100 100 100 100 100 100 
Bleacher ........ 1.50 ... 100 100 100 100 100 160 
Calenderer ••••. 1.50 ... 100 100 100 100 100 100 
Carpenter •••••• 1.50 ... 100 100 100 100 100 100 
Cutter, girl ••••. 0.75 ... 100 100 100 100 100 100 
Finisher ........ 1.50 ... 100 100 100 100 100 100 
Finisher's helper 1.00 ... 100 100 100 100 100 100 
Fireman ........ 1.50 ... 100 100 100 100 100 100 
Laborer ........ 1.25 ... 100 100 100 100 100 100 
Machinist •.•••• 1.50 ... 100 100 100 100 100 100 
Machine-tender. 2.00 '" 100 100 100 100 100 100 
Machine. 

tender's helper 1.50 ... 100 100 100 100 100 100 
Millwright ••..• 1.75 ... 100 100 100 100 100 100 
Rag engineer ••. 1.661 ... 100 100 100 100 100 100 
Rag engineer's 

helper ........ 1.50 ... 100 100 100 100 100 100 
Teameter •••..•. 1.50 ... 100 100 100 100 100 100 

Niagara Falls, N. Y., 280 

Foreman ••••••• 
$ 

5.00 100 100 100 100 100 100 100 
Overseer 

in ra~-room ••. 1.75 100 100 100 114 114 114 114 
Asat. b eacher .• 1.00 100 100 100 100 100 100 100 
Bleacher ........ 1.50 100 100 100 100 100 100 100 
Carpenter ...... 1.75 100 100 100 100 100 100 100 
Cutter, girl ••... 0.75 100 100 ]00 100 100 100 100 
Finisher ........ 1.50 100 100 100 117 117 117 117 
Fireman ........ 1.50 100 100 100 117 117 117 117 
Folder .......... 0.75 100 100 100 100 133 133 133 
Laborer ........ 1.00 100 100 100 100 100 125 125 
Lottman ........ 1.00 100 100 113 125 125 125 125 
Machinist ••.••. 1.75 100 100 114 114 114 114 114 
Machine-tender. 1.50 100 117 117 133 133 133 133 
Machine-

tender's helper 1.00 100 113 113 125 125 125 125 
Millwright •.... 1.75 100 100 114 114 114 114 114 
Rag engineer ... 1.25 100 100 100 100 100 100 100 
Rag engineer's 

helper ........ 0.875 100 100 100 100 100 100 100 
Teameter •••••.. 1.75 100 100 100 100 100 100 100 
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Occupation 

TABLE z-cm.ti"ued 

WAGB-8EBIES J'BOII VOL. XX 0:1' TlIB TBlfTH CBNSU8 

PAPER 

Evansville, Ind., 2'12 

Initial 
Wage 1860 1861 1862 1863 IBM 

p'rDay 
1865 

------ - ----$ 
Engineer ....... 1.50 100 100 100 100 100 100 
Fireman ........ 1.161 100 100 100 100 100 100 
Laborer ........ 1.00 100 117 117 117 117 117 
Machine-tender. 1.661 100 100 100 100 100 100 
Rag engineer ... 1.50 100 100 100 100 100 100 
Teamster ••••••. 1.00 100 100 100 100 100 100 

Watertown, N. Y., 281, 282 

$ 
Overseer 

in rag-room ... 1.00 100 100 100 113 125 150 
Calenderer ..... 0.50 100 100 120 100 140 140 
Finisher, female 0.50 100 100 120 100 140 140 
Finisher, male •. 1.25 100 100 100 106 120 140 
Fireman ........ 1.00 100 100 100 113 125 150 
Folder .......... 0.50 100 100 120 100 140 140 
Laborer ........ 1.00 100 100 100 113 125 150 
Loftman ........ 1.13 100 89 100 111 133 177 
Machine-tender. 1.50 100 83 100 100 133 167 
Rag engineer .•. 1.13 100 89 111 118 133 166 
Rag engineer's 

helper ........ 1.00 100 100 100 113 125 150 
Rag-sorter •••••• 0.40 100 125 150 163 175 175 

Pennsylvania, 287 

$ 
Overseer 

in rag-room .•. 1.161 100 100 100 115 172 172 
Asst. bleacher .. 0.911 100 100 109 137 182 201 
Back-tender .••• 0.83. 100 1110 100 140 180 200 
Bleacher ........ 1.16. 100 100 100 143 172 186 
Calenderer .•.•• 1.25 100 100 93 133 160 173 
Cutter, girl •..•. 0.50 100 100 100 117 133 167 
Finisher ........ 1.33. 100 100 100 125 150 162 
Fireman ........ 1.00 100 100 100 117 167 183 
Laborer ........ 0.831 100 100 100 80 130 100 
Machine-tender. 1.50 100 100 100 144 167 183 
Rag engineer ... 1.33. 100 100 100 131 150 175 
Rag-sorter .••••• 0.661 100 100 100 126 126 126 

1866 

--
111 
115 
117 
lID 
111 
117 

150 
160 
160 
140 
150 
160 
150 
155 
167 
155 

150 
175 

172 
201 
220 
172 
160 
167 
150 
167 
180 
167 
159 
126 



ApPENDIX C 

TABLE 2-Conti .. ue.c 
WAGIHIBBIBII PROIl VOL. XX 011 TIIB TJDITH OENBVS 

PAPEB 

Initial 
Occupation Wage 

p'r Day 

~ 
Foreman ........ 5.00 
Bleacher ......•. 1.00 
Carpenter ....•.. 1.25 
Cutter, girl ••.... 0.50 
Finisher ..••.••. 1.50 
Fireman ••.•••.. 1.00 
Folder ...••.•••• 0.75 
Laborer •...•.... 1.00 
Machine-tender •. 1.75 
Rag engineer •••• 1.25 
Rag engineer's 

helper •.•...... 1.00 
Rag-eorter ••••••• 0.50 
Teamster ••.•••• 1.00 

Action-maker •... 
$ 

2.00 
Misc. (all others) 1.75 
Tuner ........... 3.50 
Voicer .......... 3.50 

I $ 
Foreman ........ 3.661 
Action-maker ... 2.161 
Action-regulator. 2.16, 
Carver.. .. .. .... 1. 83l 
Case-maker.. ... 1. 83l 
Clerk ........... 3.33l 
Finisher ........ 2.16* 
Fly finisher. .... 2.161 
Key maker ...... 2.00 
Laborer .......... 1.50 
Salesmaker ...... 3.33l 
Sound-board 

maker ......... 2.161 
Tone regulator .. 2.50 
Top-maker •.•••• 2.50 
Tuner ........... 2.33l 
Vamisher .•••••• 1.88A 

Wisconsin, 288 

1860 1861 1862 1863 

--------
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 

100 100 100 
100 100 100 
100 100 100 

PLUfOS AND ORGANS 

West6eld, Mass., 289, 290 

100 100 100 
100 100 100 
100 100 100 
100 100 100 

New York, N. Y., 292 

100 100 109 
100 92 100 
100 92 100 
100 91 100 
100 91 100 
100 100 110 
100 92 100 
100 92 100 
100 92 100 
100 89 100 
100 110 150 

100 92 100 
100 93 100 
100 93 100 
100 93 100 
100 91 100 

100 
150 
120 
100 
100 
100 
100 
150 
100 
140 

150 
100 
150 

100 
100 
100 
100 

114 
108 
108 
118 
118 
125 
108 
108 
108 
111 
200 

115 
107 
107 
107 
109 

ISM 

--
100 
150 
120 
125 
133 
150 
133 
150 
100 
140 

150 
100 
150 

100 
100 
100 
100 

136 
115 
115 
127 
127 
125 
115 
115 
117 
111 
200 

123 
113 
113 
114 
127 

539 

1865 1866 

--I--
100 100 
175 175 
120 140 
125 125 
133 133 
150 175 
133 133 
15<1 175 
1H 114 
140 140 

175 175 
125 125 
150 175 

125 125 
129 129 
114 114 
114 114 

ml 284 
123 

115 115 
127 127 
127 127 
125 150 
115 115 
115 115 
117 117 
122 122 
200 225 

123 123 
113 113 
113 113 
114 114 
127 127 
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TABLE 2- Continued 

WAGlIHIBBIBII nwK VOL. xx OW THB TBIITII CBlIB11S 

PIAlI'OS AIm ORGANS 

Occupation Initial I Wage 
p'rDa:v 

Action-maker. .. 1. ~51 
Case-maker. . . .. 1. 75 
........ , •••...•. 1.75

1 

Mill hand ..•.••• 11.65 
Tuner ..••••.... 2.00 
Vamisher. • • • • • . 1.75 

$ 
Girl ........ 0.58~ 
Laborer ........ 1.00 
Mechanic ••••••• 1.50 

$ 
Boy ...••.•••••. 0.30 
Clay-maker .••.• 1.50 
Dipper •.•••.•.• 1.50 
Dish-maker ..••. 1.50 
Fireman .•••..•• 1.50 
Girl •••••••.•••• 0.30 
.Tiggerman •.•••• 2.00 
Kilnman ..•••.•• 1.25 
Laborer ••••...• 0.75 
Mold-maker •...• 2.00 
Packer ...••...• 1.50 
Presser •.••••.•• 1.50 
Sagger-maker ... 1.50 
Woman •.•.••••• 0.40 

Concord, N. H., Z91 

1860 1861 -=J-,=-
100 114 114 114 
100 100 100 
100 100 100 
100 106 106 
100 113 113 
100 100 100 

PIlI'S 

Waterbur:v, Conn., 293 

100 100 100 
100 100 100 
100 100 100 

POTTERY 

East Liverpool, 0., 300 

100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 
100 100 ... 

100 
100 
106 
113 
100 

143 
125 
133 

167 
133 
133 
150 
167 
167 
125 
160 
250 
150 
167 
133 
167 
163 

Liverpool Township, 0., S03 

$ 
Foreman ..••...• 52.00 1 ... 100 100. 100 
Brick-molder ... 1.50 ... 100 100 100 
Carpenter .••••• 1.25 ... 100 120 120 
Engineer ...•••• 1.10 ... 100 100 100 
Laborer ........ 1.00 '.' 100 100 120 
Miner ...•••.... 1.00 ... 100 100 110 

1 Per month. 

IBM 

-
143 
114 
114 
121 
138 
114 

143 
125 
133 

167 
133 
133 
150 
167 
167 
125 
160 
250 
150 
167 
133 
167 
163 

100 
113 
120 
114 
125 
125 

~-'=-143 143 
114 114 
114 114 
121 121 
138 138 
114 114 

156 156 
150 150 
150 150 

167 167 
133 133 
133 133 
150 150 
167 167 
167 167 
125 125 
160 160 
250 250 
150 150 
167 167 
133 133 
167 167 
163 163 

113 113 
117 117 
140 140 
114 114 
140 150 
135 135 



ApPENDIX C 

TABLE a - CORtinued 

WAGB-8BBIBS I'BOII VOL. xx 011' TBB TBNTB ODSUS 

POTTBBll 

East Liverpool, 0., 801, S02 

Initial 
Occupation Wage 

p'rDa.l' 
1880 1861 1862 1863 IBM 

----------
o.b Boy ............. 100 100 ... 152 152 

Clay-maker ••.•. 1.50 100 100 ... 133 133 
DiPler .......... 1.50 100 100 ... 150 150 
Dis -maker ••.•• 2.00 100 100 ... 113 113 
Fireman ........ 1.50 100 100 ... 167 167 
Girl ............. 0.33 100 100 ... 121 121 
Handler •.•.•.••. 2.00 100 100 ... 113 113 
Kilnman ........ 1.25 100 100 ... 160 160 
Laborer ......... 1.00 100 100 ... 150 150 
Mold-maker •.•. 2.00 100 100 ." 125 125 
Packer .......... 1.50 100 100 ... 150 150 
Presser .......... 1.50 100 100 ... 133 133 
Sagger-maker ••. 1.50 100 100 ... 167 167 
Thrower ........ 3.00 100 100 ... 117 117 
Turner .......... 2.00 100 100 ... 113 113 
Warehouseman •. 1.25 100 100 ... 160 160 
Woman ......... 0.50 100 100 ... 150 150 

Newark, N. J .. 302 

541 

1865 1886 

---
182 182 
167 167 
167 167 
125 125 
200 200 
152 152 
125 125 
180 180 
175 175 
175 175 
167 167 
150 150 
183 183 
133 133 
125 125 
160 160 
160 160 

Laborer ......... I1.~ I ... 1 100 1 100 1 150 1 150 1 150 1 150 

Beam hand .••... do 
Currier ......... 1.70 
Finisher ........ 1.25 
Handlerman ..... 1.00 
Shaver .......... 1.70 
Striker .......... 1.25 
Teamster ........ 0.88 
Yard hand ...... 1.00 

TANNEBIlIS 

Binghamton, N. Y., 312 

100 100 100 
100 118 129 
100 120 128 
100 100 112 
100 118 129 
100 120 128 
100 100 114 
100 100 112 

New York, N. Y., 313 

125 150 165 175 
141 153 153 153 
140 160 140 140 
150 160 160 160 
141 153 153 153 
140 160 140 140 
127 148 142 142 
150 160 160 160 

Laborer ......... 1.375 100 100 1~ ~~ ~~ ~~ 100 Foreman ........ 1125~0011100 1100 11 I I I 1 100 

I Per month. 
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TABLE Z--Cbntinued 

WAGB-8EBIEB FROM VOL. XX OP THE TENTH CEH8n8 

TA.NNERIE8 

Lancaster, N. Y., 3U 

Initial 
Occnpation Wage 

p'rDay 
1860 1861 1862 1863 IBM 

----------$ 
Bark-grinder .... 0.75 100 100 167 183 183 
Beam hand ...... 0.875 100 100 171 186 186 
Engineer ...•.•. 0.875 100 100 171 186 186 
Handlerman .... 0.81 100 100 169 185 185 
Laborer ........ 0.75 100 100 167 183 183 
Roller .•..•••••. 0.81 100 100 185 201 201 
Teamster '" .... 0.875 100 100 171 186 186 
Watchman ...... 0.875 100 100 171 186 186 
Yard hand ...... 0.81 100 100 1M 170 170 

Sanford, N. Y., 316 

Foreman •.••••.. 
$ 

2.24 100 100 100 107 107 
Bark-grinder .... 0.75 100 100 107 133 133 
Beam hand ...•. 0.77 100 104 104 149 164 
Currier ......... 0.72 100 100 104 132 139 
Engineer ....... 1.00 100 100 108 135 142 
Handlerman ••... 0.76 100 100 100 132 132 
Laborer .•.••••. 0.73 100 100 105 158 169 
Roller .......... 0.88 100 10'J 108 125 142 
Teamster ..•••••• 0.70 100 100 107 107 121 
Watchman •.•••• 0.90 100 100 111 139 139 
Yard hand •••••. 0.76 100 100 100 132 132 

Pike Pond, N. Y., 316 

Foreman ........ 125 .$()()I ... 100 100 100 160 
Beam hand ..... 0.77 100 ... 100 ... 130 
Handlerman •••• 0.73 100 ... 105 ... 137 
Laborer ........ 0.69 ... 100 100 100 145 
Roller .......... 0.85 100 '" 113 ... 118 
Teamster ........ 0.73 100 ... 105 ... 137 
Watchman ..•••• 0.65 100 ... ... ... 1M 
Yard hand ...... 0.69 100 ... 112 ... 145 

1 Per month. 

1865 1866 

----
200 200 
200 200 
200 200 
201 201 
200 200 
216 216 
200 200 
200 200 
185 185 

107 121 
133 133 
175 ... 
139 153 
1M 157 
164 164 
173 185 
159 159 
136 136 
167 194 
164 164 

180 180 
149 ... 
158 ... 
167 167 
135 ... 
158 ... 
177 . .. 
167 . .. 



ApPENDIX C 

TABLE Z-Conti,,_ 

WAGB-8BBIBB ~. VOL. IS. 0:1' 'I'IIB TBlfTH CBNBVS 

Initial 
Occnpation Wage 

p'rDay 

Foreman ........ • 5O.W 
Bark-grinder .... 0.75 
Beam hand ...... 1.00 
Engineer ....... 1.25 
Handlerman .... 0.75 
Laborer ........ 0.75 
Roller .......... 1.00 
Teamster ....... 1.00 
Watchman ...... 1.25 
Yard hand ...... 1.00 

Foreman •...•... 
$ 

4O.W 
Bark-grinder .... 
Beam hands .... 

O.92l 
1.15 

Engineer .•...•. 1.15 
Laborer ......... 0.92l 
Yard hand ...... O.92l 

Bark-~nders ... 1.to 
Bean:. and ..... 1.25 
Currier ......... 1.50 
Finisher ........ 1.33 
Handlerman .... 1.08 
Engineer ....... 1.58 
Laborer ........ 1.00 
Iilhaver ......... 1.66 
Watchman ...... 1.16 
Yard hand ...... 1.08 

JPermonth. 

TAlINEBIES 

Wellsville, N. Y., 318 

1860 11861 186211863 1864. I· 1885 

100 100 150 150 150 200 
100 100 133 133 167 167 
100 100 100 100 125 125 
100 100 100 100 100 120 
100 100 100 133 167 167 
100 100 133 167 167 200 
100 100 100 100 125 125 
100 100 100 125 125 150 
100 100 100 100 100 120 
100 100 100 100 125 125 

Oneida, N. Y., 315 

100 100 100 113 113 105 
100 100 100 124 124 124 
100 100 100 117 117 107 
100 100 100 117 117 107 
100 100 100 124 124 124 
100 100 100 124 124 124 

Cincinnati, 0., 318, 319 

100 100 83 116 133 183 
100 100 93 120 160 166 
100 111 100 117 133 144 
100 113 106 113 162 150 
100 100 100 116 185 185 
100 105 116 137 147 158 
100 100 83 100 166 166 
100 110 100 110 140 151 
100 100 72 115 158 172 
100 100 100 116 185 185 

543 

1866 

200 
200 
150 
120 
200 
200 
150 
150 
120 
150 

113 
145 
117 
117 
124 
124 

183 
173 
155 
162 
216 
168 
166 
160 
172 
185 



544 HISTORY OF THE GREENBACKS 

TABLE 2-Conti"uetI 

WAGE-BEBIEB PBOIl VOL. XX OP TBB·TBIfTll CBNBUS 

CARPETB 

Initial 
Occupation Wage 

p',Day 

Carder ......... O.~ 
Carpenter .••... 1.50 
Dyer ........... 1.38 
Finisher (earn-

ings for Dec.) .. 0.57 
Laborer ......... 0.83 
Loom-fixer ...... 1.38 
ldachinist •..•.•. 1.50 
Pickerman •••.•. 0.83 
Reeler .......... 0.45 
Spinner ......... 0.49 
Spinner jack .... 0.73 
Spooler ......... 0.43 
Teamster .•••••• 1.25 
TWister ......... 0.46 
Warper ......... 0.51 
Weaver ......... 0.52 
Winder ......... 0.37 
Wool sorter 

(wages for Dec.) 1.10 

Carding overseer 
$ 

50.001 
Spinn'g overseer. 50.001 
Back boy ••.••••• 0.331 
Card-stripper ••• 0.831 
Carpenter •••••• 1.50 
Drawer ......... 0.581 
Grinder ......... 1.25 
Laborer ........ 1.00 
Machinist •••.••• 1.50 
ldule-spinner .... 
Painter ......... 

0.831 
1.50 

Picker .......... 0.831 
Second hand ..•. 1.25 
Speeder ......... 0.50 
Yard hand ...... 1.00 

I Pe, month. 

Massachusetts, 82£ 

1860 1861 1862 

... 100 103 
100 89 100 
100 100 87 

... 100 100 
100 100 90 
100 100 91 
100 89 100 
100 100 90 ... 100 98 ... 100 100 
... 100 100 ... 100 88 
100 100 100 ... 100 109 ... 100 127 ... 100 115 ... 100 100 

100 100 114 

COTTON KANUPACTURB 

Willimantic, Conn., 333 

100 100 UD 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 107 120 
100 100 100 
100 100 100 

1863 I-=-
100 133 
100 117 
109 115 

102 123 
111 171 
100 127 
109 133 
100 161 
109 156 
98 127 

110 144 
102 140 
106 120 
107 135 
122 163 
125 165 
103 132 

127 168 

120 130 
110 130 
100 175 
100 150 
100 133 
100 123 
100 100 
125 150 
133 150 
100 150 
100 100 
100 140 
140 140 
100 133 
125 150 

1865 1866 

177 187 
133 133 
127 127 

191 181 
181 181 
139 163 
150 150 
171 181 
202 216 
198 204 
160 159 
237 226 
134 134 
196 207 
241 249 
229 229 
224 230 

182
1 

182 

266 266 
156 182 
175 175 
150 150 
167 167 
143 143 
113 120 
150 150 
167 183 
150 160 
117 133 
140 150 
147 147 
144 178 
150 150 



ApPENDIX C 

WASJH1B11D18 raoK vo .. l[][ O. 'rBB 'I'BMTB CBNlIU8 

00T'l'01r IlAlID'ACTUBB 

CoDnecticui,336 

Initial 
OecapatioD p~~ J860 l8IIl 1862 1863 l8IK 

----I-
Overseers,card'g, 

M.~l 106 spinn'g, weav'g 100 100 100 106 
Backbo7······· 0.25 100 100 100 108 108 
Baler ..•••••.••. 0.83~ 100 100 100 120 120 
Card-atripper ••• 0.75 100 100 100 100 100 
Carpenter •••••• 1.50 100 100 83 83 100 
Cloth trimmer .. O.~. 100 100 100 108 120 
Doller ..•••••••• 0.475 100 100 112 123 123 
Drawer •••••.•.• O·~I 100 100 108 120 120 
Dresser ••••••••. 1.29 100 100 100 87 116 
Folder ..•••••••• 0.875 100 100 100 133 133 
Frame·spinner •• 0.331- 100 100 104 133 133 
Grinder •••••••. 1.16i 100 100 100 100 100 
Laborer •••••••• 1.00 100 100 100 83 100 
Machinist •••••• 1.50 100 100 100 94 117 
Mule-apinner ••. 1.(15 100 84 84 89 110 
Painters •••••••• 1.~1 100 100 100 100 100 
Picker •••••••••• 0.75 100 100 100 89 89 
Second hand •••• 1.00 100 100 100 100 100 
Speeder ••••••••. O·~I 100 100 100 100 120 
Spin'geectionh'd 1.08 100 100 100 115 138 
Spooler ••••.•••• 0.45 100 100 100 100 100 
Warper •.•••.••• 0.54 100 100 100 108 108 
Weaver .•••••••. 0.77 100 100 97 91 119 
W'v'g eection h'd l.33l 100 94 87 87 112 
Web-drawer •... 0.80 100 94 88 83 94 
Yardhand •••••• 0.831 100 100 100 100 120 

In cloth r'm, fam. 1.00 ..... 100 100 100 100 
In cl. room, male 1.50 .... 100 100 100 100 
Repairer .•••.••• 1.75 .... 100 100 100 100 
Weaver, female. 1.(15 .... 100 100 100 100 

545 

1865 1866 

ill 128 
108 133 
120 140 
100 155 
117 150 
133 151 
123 149 
120 160 
136 174 
153 171 
133 179 
100 136 
125 133 
150 167 
127 167 
106 125 
89 155 

125 150 
150 200 
161 184 
100 122 
108 139 
130 162 
131 150 
115 100 
150 160 

100 100 
100 • 100 
100 100 
143 143 



546 HISTORY OJ!' THE GREENBAOKS 

TABLE 2-Contlnued 

WAGB-8BRlES PROIl VOL. II OP TBB TENTH CBlfBUB 

COTTON ILUroPACTUBB 

Connecticut. 338 

Initial 
Occupation - Wage 

p'rDay 
1860 1861 1862 1863 186i 

1---------
Overseers,card'g, $ 

spinn'g, weav'g41.001 100 100 104 99 102 
Back boy ••••••• 0.25 100 100 100 100 100 
Baler. . . .. ...... 1. 08. 100 100 100 107 107 
Card-stripper ... O.83t 100 100 100 100 

~I Carpenter ...... 1.16i 100 100 115 115 
Cloth-trimmer.. 0,46 100 100 109 109 109 
Doffer .......... 0.37 100 100 101 101 107 
Drawer ••••.•... 0.411 100 100 120 120 141 
Folder .......... l.08t 100 100 100 100 100 
Laborer ........ 1.00 100 100 100 100 108 
Machinist ••••• _ 1.66, 100 100 95 95 95 
Painters ........ 1.161 100 100 107 107 107 
Picker .......... O.83l 100 100 100 100 120 
Speeder ........ O.66t 100 100 100 100 113 
Spinner ........ 0.701 100 100 106 111 123 
Spin'gsectionh'd 0.661 100 100 113 126 150 
Spooler ......... 0.45 100 100 100 100 111 
Warper ......... 0.75 100 100 100 100 122 
Weaver ......... 0.91, 100 100 100 100 100 
W'v'g section h'd/1.16t 100 100 143 107 107 
Web-drawer .... 0.831- 100 100 100 100 100 

Christiana Hnndred, Del., 340 

1865 1866 

----
124 134 
112 116 
115 123 
130 140 
172 186 
127 182 
124 146 
160 181 
115 115 
125 125 
125 125 
121 136 
130 140 
113 138 
148 153 
188 226 
148 148 
133 167 
109 119 
115 143 
120 140 

Carpenter ..... ·11.~ 1100 1100 1100 1100 112311671167 

Chicopee Falls, Mass., 347 

Overseers,card'g, 
42.$81 1 100 100 103 117 126 145 spinn'g, weav'g .... 

Card-stripper ••. 0.64 .... 100 100 117 176 179 195 
Drawer ......... 0,41 . ... 100 98 121 121 129 178 
Grinder ........ 0.97 .... 100 99 114 136 148 169 
Picker .......... 0.72 . ... 100 90 104 144 175 175 
Slasher ......... 1.08 . ... 100 96 127 144 156 181 
Spinner, female. 0.51t .... 100 100 115 126 135 195 
Spin'g section h'd 0.82 .... 100 121 141 178 188 212 
Warper, girl .... 0.52 . ... 100 103 114 126 135 178 
Weaver, girl .... 0.565 . ... 100 86 104 136 155 219 

1 Per month. 



ApPENDIX C 

TABLE I-Continued 

W AGB-SBBIB8 :I'BOK VOL. xx 0 .. 'l'RB TENTH CBNBUS 

OO'l.'TOH IU.NtJlPAOTUBB 

lIaine,&3 

Initial 
Occupation Wage 1860 1861 1862 1863 1864 

p'rDay 

----------
Overseers,card'g, 

65.~X)1 102 110 spinn'g, weav'g 100 100 102 
Back boy •..•••. 0.30 100 83 83 83 110 
Card-stripper •.. 0.75 100 100 100 100 133 
Carpenter •••••• 1.33 100 125 102 102 119 
Dresser ••.•.•.. 1.00 100 100 83 83 88 
Frame-spinner •. 0.54 100 107 96 96 107 
Grinder .•••.••. 1.08 100 100 93 93 108 
Machinist .••••• 1.50 100 100 90 90 110 
Mule-spinner •.. 1.22 100 99 82 82 119 
Painter ......... 1.50 100 ... 58 58 ... 
Picker .......... 0.75 100 100 100 100 133 
Second hand •.. 1.50 100 100 77 77 112 
Spooler ......... 0.54 100 96 100 100 109 
Weaver ......... 0.75 100 80 84 84 107 
Web-drawer .... 0.63 ... 100 102 102 121 
Warper ......... 0.65 100 108 92 92 98 
Yard hand ...... 1.00 100 100 80 80 106 

Concord, N. R., 355, 356 

Carding overseer 32.~X)1 100 100 94 94 113 
Spinning overse'r 34.001 100 94 88 88 124 
Weaving overse'r 38.001 100 95 84 84 116 
Back boy ••••••. 0.25 100 100 100 100 100 
Card-stripper •.. 0.70 100 100 95 95 119 
Cloth-trimmer .. 0.46 100 100 100 100 109 
Day watchman .. 1.00 100 100 92 92 116 
Dofter ..•••.•••• 0.25 100 100 100 100 100 
Drawer ..••..... 0.45 100 100 100 100 111 
Dresser ......... 1.33. 100 100 100 100 106 
Frame-spinner .. 0.46 100 100 100 100 109 
Grinder ........ 0.95 100 100 96 96 123 
Laborer ........ 1.00 100 100 92 92 100 
Loom-fixer ..•... 0.96 100 100 86 86 130 
Machinist ...... 1.58. 100 105 105. 105 116 
Machinist (wood) 1.33. 100 112 112 112 119 

1 Per month. 

547 

1865 1866 

----

120 120 
110 110 
167 167 
159 159 
115 115 
135 135 
146 146 
155 155 
116 116 
139 139 
167 167 
133 133 
143 143 
120 120 
108 108 
108 108 
140 140 

150 225 
147 176 
126 158 
120 120 
179 179 
136 163 
133 150 
120 120 
148 148 
125 150 
117 182 
158 175 
100 125 
156 182 
142 158 
131 187 



548 HISTORY OF THB GRBBNBACKS 

WAG&8BBIBIJ WBOK VOL. xx OP TJIB 'rBJft'JI CDBUB 

OO'l"rolf IIAlnJlPAC'rtIBB 

lIassachusetts, 350-62 

Inital 
Occupation Wage 

p'rDQ 
1860 1861 1862 1863 1l!6i 

--$ 
Carding overseer 3.00 100 100 100 100 100 
Spin'ing overseer 3.00 100 100 100 100 100 
Weav'ngoverseer 3.00 100 100 100 100 100 
Backboy ....••. 0.29 100 109 109 109 112 
Card-stripper ... 0.83 100 100 100 100 135 
Carpenter •.•••• 1.75 100 86 86 100 114 
Cloth-trimmer .. 0.47 100 100 100 100 100 
Doffer ••••••.•.. 0.475 100 100 84 87 105 
Drawer ..••••••• 0.53 100 96 96 96 113 
Drawer-in •••••• 0.80 100 115 ill 104, 100 
Dresser ......... 1.74 100 106 113 101 105 
Dyer ........... 1.00 100 100 100 100 132 
Frame-spinner .. 0.53 100 1~ 104, 109 ill 
Grinder ........ 1.25 100 100 100 100 112 
Laborer ........ 1.00 100 100 100 100 125 
Lap-head tender 0.75 100 100 100 100 133 
Machinist •••••• 1.40 100 110 102 III 119 
Mule-spinner •.. 0.40 100 125 100 118 145 
Painters ........ 1.75 100 100 100 100 100 
Picker .......... 1.~ 100 88 88 98 122 
Quiller ......... 0.57 100 96 104, 100 128 
Ruler ........... 0.66 100 1ro 145 132 13) 
R. W.head tender 0.75 100 100 100 100 m 
Second hand .... 1.625 100 100 100 92 115 
Scrubber ••••••• 0.55 100 100 105 105 115 
Speeder ........ 0.00 100 98 98 98 113 
Sweeper .•.••••. 0.55 100 100 105 105 115 
Warper ......... 0.73 100 134 100 1~ 101 
Watchman ..... 1.16l 100 100 100 100 107 
Weaver ........ 0.94 100 106 9& 72 97 
W'V'! eect'nhand 1.52 100 109 95 96 ill 
Win er ......... 0.59 100 115 136 115 134 
Yard hand ...... 1.00 100 100 100 100 125 
yardman ....... 1.00 100 100 100 I 100 125 

l865 1866 

- --
104, 117 
104, 1~ 
104, 133 
136 147 
163 187 
129 134 
100 100 
132 158 
127 156 
225 150 
124 13) 
160 175 
100 168 
128 140 
150 163 
167 ~ 
142 168 
153 200 
114 m 
134 152 
131 160 
129 149 
167 187 
138 162 
109 152 
129 154 
109 152 
142 144 
115 134 
118 153 
116 126 
1.59 176 
150 163 
150 163 



ApPENDIX C 

TABLE~""'" 

WAG1HDIBIB8 PRO. VOL. XX ()II' TIIB TBlfTB CJDf8178 

CO'J.'TOIi JI.UIlJPAC'I'11B.B 

Concord, N. R., 855, lI58 

Ocenpation Wage 1860 brltWI 
p'rDay 

-=-I-=-
1863 18&l 

$ 
Mule-spinner •.. UJ8l 100 100 100 100 115 
Night watchman 1.161 100 100 93 115 115 
Picker .......••• 0.83. 100 100 100 100 140 
Second hand .•.. 1.00 100 100 92 92 100 
Speeder ........ 0.50 100 100 100 100 117 
Spin. section h'd 0.92 100 100 100 100 109 
Spooler ••••..••. 0.411 100 111 111 111 120 
Warper ...•••••. 0.50 100 117 133 133 150 

wu_········r·.., 100 I 106 106 106 lln 
W'v'gsectionh'd 0.92 100 100 100 100 109 
Web-drawer ..•. 0.62l 100 100 94 94 120 
Yard hand...... 1.00 100 100 92 92 100 

Dover, N. R., 856, 351 

Carding overseer 66.~1 100 89 73 ... 91 
Spin'ing overseer 66.001 100 73 73 ... 91 
Weavi'g overseer 48.001 100 88 100 ... 125 
Backboy ••.•••. 0.26 100 10i 10i ... 115 
Cardlltripper ••• 0.83 100 81 90 151 
Carpenter •••••• 1.50 100 89 93 117 133 
DolJer •••••••..• 0.32 100 84 78 ... 103 
Drawer ..•••••.. 0.24 100 88 88 ... 10i 
Dresser •.•••.••. 0.56 100 89 80 ... 95 
Framellpinner .. 0.35 100 89 71 ... 94 
Grinder ••..••.. 1.08 100 82 93 ... 139 
Machinist •••••• 1.50 100 89 93 117 133 
Mul~pinner ••• 0.85 100 100 87 ·94 101 
Painters •••••••• 1.42 100 94 94 141 
Picker •..•••••.. 0.75 100 89 100 ... 167 
Second hand .••. 1.25 100 90 100 ... 120 
Speeder •....... 0.39 100 95 85 ... 103 
Spooler ••••••••• 0.19 100 121 84 ... 137 
Warper •.••••••• 0.42 100 95 69 ... 81 
Weaver ••••..... 0.36 100 

151 

75 ... 94 
Web-drawer .... 0.39 100 87 ... 87 
Yard hand ..•.•. 0.83 100 100 120 151 

I Per month. 

549 

1865 1865 

153 184 
129 143 
160 160 
125 125 
142 167 
136 136 
141 160 
167 200 
1M 174 
136 136 
146 154 
100 125 

109 127 
109 127 
150 163 
148 192 
151 160 
133 158 

94 172 
96 125 

10i 179 
94 160 

139 155 
133 158 
124 176 
141 141 
167 177 
lln 160 
100 131 
253 247 
107 138 
100 258 
113 164 
151 181 



550 HISTORY OF THE GREENBAOKS 

TABLE ~onti .. ued 

WAGB-SEBIBS FBOH VOL. XX 011' THE TENTH CENSUS 

COTTON IlAJI17lO'ACTUBB 

Massachusetts, 352, 353 

Initial 
Occnpation Wage 

p'rDay 
1860 1861 1862 1863 1861 

45&)1 
----------

Overseer, spinn'g 100 100 100 100 100 
Dresser ......... 1.5575 100 104 104 104 104 
Machinist ..•••. 1.73. 100 IIi() 100 100 100 
Spinner ........ 0.615 100 100 100 100 106 
Spooler ......... '0.5575 100 110 110 110 110 
Warper ......... 05575 100 110 110 110 110 
Yard hand ...... U5} 100 100 100 100 100 

New Hampshire, S58 

Overseers,card'g, • 
spinn'g weav'g 65.00 1 100 100 100 100 100 

Back boy ....... 0.35 100 100 100 100 100 
Baler ........... 1.00 100 100 100 100 117 
Card-stripper ... 0.83 100 96 96 96 100 
Carpenter •..••. 1.58 100 100 100 100 100 
Cloth-trimmer •. 0.56 100 100 100 100 120 
Doffer .......... 0.50 100 100 100 100 120 
Drawer ......... 0.50 100 100 100 100 108 
Dresser ......... 0.B:t 100 100 100 100 121 
Folder .......... 1.00 100 100 100 100 117 
Frame-spinner .. 0.54 100 100 100 100 100 
Grinder ........ 1.16t 100 100 100 100 107 
Laborer ........ 1.08 100 100 100 100 100 
Machinist ...... 2.25 100 100 100 100 100 
Mule-spinner ... 1.00 100 100 100 100 100 
Painters ........ 1.33 100 100 100 113 126 
Picker .......... 0.87 100 103 109 109 129 
Second hand .... 1.50 100 100 100 100 100 
Speeder ........ 0.83 100 66 72 72 96 
Spin. section ha'd 1.125 100 100 100 100 111 
Spooler ......... 0.54 100 130 130 130 130 
Warper •........ 0.54 100 100 111 111 111 
Weaver ......... 0.92 100 100 89 89 114 
W'v'g section h'd 1.33 100 100 100 100 100 
Web-drawer .... 0.83 100 84 84 84 90 

1 Per month. 

1865 1866 

----
122 122 
123 1?3 
122 122 
106 106 
117 117 
117 117 
100 100 

120 120 
117 117 
133 137 
160 160 
111 111 
134, 141 
170 200 
150 184 
121 193 
125 133 
185 185 
129 136 
116 116 
89 89 

142 142 
126 126 
153 153 
100 133 
120 133 
126 126 
170 170 
207 207 
138 138 
119 132 
120 139 



ApPBNDIX C 

WAGB-SBIIIa ..,. 'VOL. xx CD' ~ TBlI'rH CIDfBU8 

CO'I.'"I.'O. IlAll'tm'A.CTUBII 

Cohoes, N. y~ an. 36Z 

Initial ~I Oaenpat;ion WIlII8 1860 1861 18611 186& 
p'rDB7 

$ 
100 100 Overseer, carding 58.W 100 100 122 

Overseer, cloth-
100 100 100 100m •••••....• 1.125 100 100 

Overseer, spin'g_ 55.25' 100 100 100 100 112 
Overseer, weav'g. 65.(J()I 100 100 100 100 110 
Backboy ••••••• 0.00 100 100 100 100 150 
Baler ...•••••••• 0.80 100 100 100 100 110 
Card-stripper ••.. 0.70 100 100 100 lOi 108 
Carpenter •••••• 1.62 100 100 100 100 108 
Cloth·trimmer ••. 0.50 100 100 100 100 108 
Drawer •..•••••. 0.625 100 100 100 lOi 106 
Dotfer •••••••••• 0.50 100 100 100 112 112 
Dresser •••••••.. 2.00 100 100 100 100 113 
Folder .•.••••••• 0.50 100 100 100 100 108 
Frame-spinner .•• 0.56 100 100 100 III 111 
Grinder •.••••••. 0.875 100 100 100 100 111 
Laborer ••••••.•. 0.75 100 100 100 133 150 
Lap-boy •..•••••• 0.33 100 100 100 115 127 
Lapper ••••••... 0.70 100 100 100 100 107 
Machinist ••••••• 2.00 100 100 100 100 113 
Painters •••••••• 1.50 100 100 100 100 117 
Pressman .•••••• 1.00 100 100 100 100 113 
Piecer·mule •.... 1.00 100 100 100 100 155 
Picker ••••.•••.. .7875 100 100 100 100 111 
MuI:;~tnner •.. 1.00 100 100 100 100 155 
8econ hand .••. l.3125 100 100 100 106 138 
Slubber •....••. .65 100 100 100 115 115 
Spreader ••••••• .50 100 100 100 125 140 
Speeder ....•.•. .65 100 100 100 115 115 
Spinning section· 

hand •.••••••. 1.50 100 100 100 100 117 
Spooler •.....••. .62 100 100 100 110 110 
lVa~ •••••• .8375 100 100 100 112 123 
lVarper •.....•.. .70 100 100 100 89 107 
lVearing section 

hand •.•••.... 1.375 100 100 100 100 118 
Yard hand •••••• .75 100 100 100 133 150 

lPer 1DODth. 

551 

1865 1866 

133 178 

133 156 
112 129 
W 140 
167 183 
118 125 
125 125 
123 139 
116 125 
106 133 
112 124 
125 125 
116 125 
111 125 
135 157 
167 167 
136 152 
143 196 
125 138 
133 150 
125 138 
170 180 
142 174 
170 180 
133 157 
115 154 
150 200 
115 173 

133 133 
110 121 
145 164 
114 131 

127 145 
167 167 



552 HISTORY OJ' THE GREENBAClKS 

WAGB-8BB1B8 PlIO. VOL. XX OP 'rUB 'rBN'rH CBJi'8V8 

CO'r'rOW IlAWVPAC'l'1IlUI 

Philadelphia, Pa., 3M, 365 

Initial 
Occupation Wage 

p'rDay 
1860 1861 1862 1863 186i 

$ --------
Overseer, carding 80.001 100 100 100 100 100 
Overseer,spinn'g. 00.()()1 100 100 100 100 100 
Overseer, weavi'g 00.()()1 100 100 100 100 100 
Folder .......... 1.50 100 100 100 100 100 
Grinder ......... 1.50 100 100 100 100 100 
Laborer ......... 1.50 100 100 100 100 100 
Machinist ..••••. 2.50 100 100 100 100 100 
Mule-spinner .... 2.50 100 100 100 100 100 
Picker .......... 1.50 100 100 100 100 100 
Second hand •... 1.50 100 100 100 100 100 
Spinning section-

hand ......... 1.66, 100 100 100 100 100 
Weaver ......... 1.50 100 100 100 100 100 
Web-drawer .... 1.50 100 100 100 100 100 

WOOLEN INJ)VS'rB'I 

Indianapolis, Ind., S85, 386 

$ 
Overseers, differ-

ent departm'ts 39.()()1 100 111 133 133 167 
Carder ......... 1.75 100 114 114 129 143 
Carder, boy .•.•. .75 100 100 100 100 100 
Dyer ........... 1.50 100 100 133 133 200 
Dyer'a helper .... 1.00 100 100 125 125 150 
Engineer ....... 1.50 100 100 100 100 133 
Finisher ........ 1.50 100 108 108 108 167 
Fuller .......... 1.50 100 111 133 133 150 
Gigger .......... 1.25 100 100 120 120 120 
lJaborer ..•.••.. 1.00 100 100 100 100 150 
IJoom-tixer ...... 1.66 100 100 120 120 120 
Picker, boy ..••.. .75 100 100 100 100 100 
Scourer ......... 1.25 100 100 120 120 120 
Shearer ......... 1.50 100 111 133 133 150 
Spinner ..••••... 1.25 100 120 160 160 160 
Warper ......... 1.25 100 100 100 100 100 
Weaver, girl .... .661 100 100 100 150 150 
Wool-sorter ..... 1.25 100 120 120 120 133 

IPermonth. 

l865 1866 

,---
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 

100 100 
100 100 
100 100 

200 200 
143 143 
100 100 
200 200 
150 150 
133 167 
200 200 
150 150 
120 120 
200 200 
151 151 
100 100 
120 120 
150 150 
200 200 
100 100 
150 150 
133 133 



ApPENDIX C 

TABLE z....a..Ii......r 
WAGIHBBDIII lPlIOK VOL. II or 'l'JI1I TB!ITlI CBHSV8-WOOLBK DlDU8TU 

Massachusetts, .. 39S 

IniUal 
Occupation Wace 

p'rDa;, 
1860 l86l l862 1863 186& 1865 

Overseer, carding $ 

No.1 ......... 1.75 100 100 100 'll 143 ~ 
Overseer, carding 

1.75 100 100 100 143 114 157 N0.2.;~ Overseer, . 
3.00 100 100 100 133 133 133 No.3 •..•...•. 

Overseer, clreeof-

553 

1866 

180 

142 

133 

ing No.1 •.•••. 1.75 100 100 100 114 157 214 "214 
Overseer, dress-

100 214 ingN0.2 .••••. 1.75 100 100 114 157 214 
Overseer. dyeing. 1310.001 100 100 100 150 150 150 150 
Overseer, finish~ 3.00 100 100 100 108 117 133 133 
Overseer, fulling. 2.00 100 100 100 125 150 150 150 
Overseer, giggin..!! 3.00 100 100 100 108 117 133 150 
Overseer, repair! 

2.00 100 100 100 138 175 175 ~ No.1 ......... 
Overseer, repair! 

2.00 100 100 100 125 150 150 175 No.2 ......... 
OverseeN: spin-

1.75 100 157 Ding 0.1 •••• 100 100 114 157 157 
Overseer, spin-

1.75 100 100 100 114 129 171 171 ningNo.lI ••.. 
Overseer, spin-

1.75 100 100 129 171 171 Ding No.3 •••• 100 ~ 
Overeeer, waste 

1.00 eorting No.1 •. 100 100 100 m 150 150 150 
Overseer weaving 

2.25 No.1 ••••••••• 100 100 100 ill 133 167 167 
Overseer weaving 

2.25 No.2 .••••..•. 100 100 100 III 133 167 167 
Overseer, yard. •. 2.50 100 100 m 65 80 90 100 
Carder ••.••••••• 1.75 100 100 100 71 114 143 157 
Carder, boy ••••. 0.68 100 79 81 96 113 1.32 138 
Dyer .•...•.•••. 0.91 100 100 100 108 145 1M 165 
Finisher, female. O.~l 100 106 115 113 123 124 180 
Finisher, male ... 0.88 100 103 102 105 i35 153 161 
Fuller .••••••••• 0.81 100 98 99 107 152 154 157 
Gigger .••.•••••• 0.84 100 100 102 110 151 1M 168 
Laborer .•••••.. 1.75 100 100 114 77 95 109 115 
Picker .••••••••. 0.81 100 91 100 105 142 1M 168 
~pairer .••.•••. 1.38 100 98 101 116 138 159 159 
Spinner ..•••••. 0.78 100 109 121 122 1M 199 221 
Teamster ••••••• 1.75 100 100 114 77 95 108 115 
W.arper ..•...•.. . 8025 100 119 114 117 118 143 214 
Waste-eor.er .••. O.M 100 100 103 126 156 144 159 
Watchman ....•• 1.00 100 100 100 106 132 1M 1M 
Weaver, female •. 0.69, 100 109 103 100 102 133 179 
Wool-eorter •.•.. 1.17 100 99 101 113 138 157 171 

lPer' ...... 



554 HISTORY OJ' THE GREENBAOKS 

WAGIHIB111B8 I'BC)K VOL. XX O:r TBB 'l'BBT1l 0BJi'8118 

WOOLBH I!IDUB'l'BY 

Dover. lie.. lI89 

Occupation Wage Initial I 
p'rDa:r 

1860 1861 l86Z 1863 1186& 11865 
$ ----------

Foreman •...... 39.W 100 100 100 115 III 1M 
Overseers, differ-

ent departm'ts. 39.W 100 100 100 100 III 150 
Carder, boy .•... 0.50 100 100 110 120 150 ISO 
Carpenter ..••.. 1.33 100 100 113 113 150 169 
Dyer ........... 1.33 100 100 113 113 132 III 
Dyer's helper ... 1.00 100 100 110 115 125 150 
Fuller .......... 100 100 100 110 125 150 175 
Laborer ........ 1.00 100 100 100 110 las 150 
Loom-fixer ..•.•. 1.00 100 110 133 133 133 150 
Machinist •••..• 1.33 100 100 113 113 150 169 
Picker .......... 0.86 100 100 105 116 116 116 
Scourer ........ 1.00 100 100 110 115 125 150 
Spinner ........ 1.00 100 100 100 115 135 140 
Spooler ......... 0.46 100 100 100 109 163 174 
Teamster •.••••. 1.00 100 100 100 110 133 150 
Warper, female •. 0.67 100 100 100 100 137 149 
Weaver, female .. 0.70 100 107 107 114 136 143 
Wool-sorter ..... 1.00 100 100 100 125 140 155 

Fitchburg, lIass., 890 

Superintendent .. 
$ 

83.331 100 100 100 100 100 100 
Overseers of dif-

lerentdep'tm'ts. 42.251 100 100 lOS 115 128 136 
Carder .......... 1.25 100 106 106 112 120 120 
Carder

h 
boy ...... 0.60 100 100 lOS 117 133 133 

Dyer's elper .... 0.75 100 100 127 133 177 177 
Fuller .......... 0.92 100 100 100 100 145 145 
Gigger .......... 0.75 100 100 127 133 177 177 
Loom-fixers .••.. 1.25 100 100 100 100 120 120 
Picker, boy ..•••• 0.60 100 100 108 117 133 133 
Spinner ......... 0.85 100 100 104 129 176 ~ 
Spooler, girl •.... 0.58 100 103 103 103 lOS 122 
Warper ......... 1.25 100 112 112 110 140 140 
Weaver, female .. 0.75 100 100 100 107 107 120 
Wool-sorter ..... 1.80 100 100 100 125 138 138 

I Per month. 

l865 

--
1M 

150 
180 
169 
III 
150 
175 
150 
150 
169 
116 
150 
138 
163 
150 
149 
143 
160 

100 

138 
120 
133 
177 
145 
177 
120 
133 
~ 
122 
140 
127 
138 



ApPENDIX C 

TABLE 2-ContinuetJ 

WAGJMlBBIB8 PBOJI VOL. XX 01" TJDI TlDlTH OBN8va 

WOOLBN nmU8~BY 

Dlinois.3M 

Initial 
Ocanpation p~'W:.y 1860 1861 1862 1863 1861, 

----------
65.~1 Superintendent. 100 100 100 100 120 

J.<'oreman •.••••. 58.5()I 100 100 111 111 111 
Carder ......... 0.50 100 100 100 100 100 
Engineer ••.•••. 2.25 100 100 100 100 100 
Spinner ........ 0.50 100 100 100 100 100 
Spooler •........ 0.50 100 100 100 100 100 
Weaver •.•...... 1.00 100 100 100 100 100 
W ool-sorter ••••. 2.00 100 125 125 125 125 

New York, 398. S99 

Superintendent. 160~()()I 100 100 100 100 100 
Foreman .•..... 100. ()()I 100 100 100 100 100 
Overseers, differ-

ent departm'nts 53.561 100 100 100 100 100 
Carder .....•..• 1.25 100 100 100 100 100 
Carder, girl •.... 0.42 100 100 100 100 100 
Carpenter •.•••. 1.25 100 100 100 100 100 
Dyer •....•••••. 1.50 100 100 100 100 100 
Dyer'B helper ...• 0.70 100 100 100 100 100 
Engineer .••.•.. 2.00 100 100 100 100 100 
Finisher •.•••••. .5375 100 100 100 100 100 
Fuller .•..•••••• 0.75 100 100 100 100 100 
Gigger .••••••••. 0.70 100 100 100 100 100 
Laborer ....•... 0.75 100 100 100 100 100 
Loom-fixer •••••• 1.50 100 100 100 100 100 
Machinist •.•••• 1.25 100 100 100 100 100 
Picker ......•... 0.625 100 100 100 100 100 
SCOurer ......... 0.75 100 100 100 100 100 
Shearer .•...•.. 0.75 100 100 100 100 100 
Spinner ........ 1.13 100 100 100 100 100 
Spinner, boy or 

100 girl •.•........ 0.56 100 100 100 100 
Spooler, girl ..... 0.30 100 100 100 100 100 
Teamster ••••••. 0.75 100 100 100 100 100 
Watchman ..... 0.85 100 100 100 100 100 
Warper ..•...... 0.75 100 100 100 100 100 
Weaver .....••.. 0.94 100 100 100 100 100 
Weaver, boy or 

girl. •••••..... 0.40 100 100 100 100 100 
W ool-sorter ..... 1.10 100 100 100 100 100 

I Per month. 

555 

1865 1866 

----
120 160 
111 111 
120 120 
100 100 
120 120 
100 100 
125 125 
125 125 

188 188 
200 200 

149 149 
120 120 
137 137 
140 140 
133 133 
179 179 
200 200 
182 182 
200 200 
179 179 
167 167 
117 117 
140 140 
200 200 
200 200 
100 100 
142 142 

82 82 
140 140 
167 167 
147 147 
230 230 
133 133 

135 135 
145 145 
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TABLE Z-Continued 

WAG_BBIB8 1'0011 VOL. XX 01' TIIB TBNTB CBH8UB 

Initial 
Occupation Wage 

p'rDay 

Overseers, dift'er-
66.'561 ent departm'nts 

Carder .......... 0.92 
Carpenter .••.•.. 1.47 
Laborer •........ 1.00 
Loom-fixer •...••• 1.25 
Machinist •...... 1.36 
Picker •....••.... 0.92 
Shearer •........ 1.00 
Spinner ..••..... 0.52 
Spooler ..•••••.. 0.60 
Teamster ••••••• 1.17 
Warper •..•.•.... 0.60 
Weaver ..•.•.... 0.78 
Wool-sorter •••••• 1.48 

Overseers, dift'er- 58.k ent departm'nts 
Carder •.••••.... 2.25 
Carder, boy ...... 0.60 
Dyer ....••.••••. 1.25 
Dyer's helper .... 1.25 
Fuller •..••..... 1.25 
Gigger ..••••.... 1.25 
Loom-fixer ••••••. 2.00 
Picker, boy •••••• 0.60 
Shearer •..••.••. 2.00 
Scourer •.••.•••. 1.25 
Spinner •........ 

l::~1 Teamster ...•.... 
Warper .....••.. 1.00 
Weaver •.•...... 1.00 

1 Per month. 

WOOLBH INDUBTIl'f 

Manchester, N. H., 396 

1860 
-=-11863 

100 106 96 
100 100 103 
100 97 101 
100 100 100 
100 100 100 
100 105 104 
100 100 103 
100 100 125 
100 123 112 
100 100 102 
100 100 100 
100 100 102 
100 90 79 
100 95 95 

Dresden, 0., fOOl 

100 I 100 100 
100 100 100 
100 100 125 
100 100 160 
100 100 120 
100 100 100 
100 100 120 
100 100 100 
100 100 125 
100 100 100 
100 100 160 
100 100 120 
100 100 100 
100 100 125 
;1.00 100 100 

1863 1864. 

100 118 
100 136 
110 144 
117 125 
106 120 
122 118 
109 136 
12.') 112 
112 121 
128 127 
107 128 
128 127 

90 109 
116 116 

100 100 
100 100 
1~ 125 
160 160 
120 120 
120 120 
120 120 
100 100 
125 125 
100 100 
160 160 
120 120 

100 1 100 I 125 125 
100 100 

1865 1866 

129 142 
136 145 
133 139 
125 133 
134 140 
143 137 
136 145 
117 128 
127 175 
127 183 
128 128 
127 183 
112 171 
124 139 

100 1 100 
100 100 
125 125 
160 160 
120 120 
120 120 
120 120 
100 100 
125 125 
100 100 
160 160 
120 120 
100 100 
125 125 
100 100 



ApPENDIX C 

TABLE 2-Conti" ..... 

WAGlHIBBlB8 PlIO. VOL. xx OJ' TBII TBlITIl CBII'1IlIB 

WOOLBII DlDUSTBY 

Occupation 

Overseers of dif-
ferent dep'ts •. 

Carder ••••••.••. 
Carder, boy ..••• 
Dyer •••••••••••• 
Engineer •.••.••. 
Finisher •••••••• 
Laborer ••••••••• 
Picker ••••••.•.. 
Spinner ••••••••. 
Weaver ••••••••. 
W ool-sorter ..••. 

Overseers in dif-
ferent dep'ts .. 

Carder ••.•••.•.. 
Carpenter .•••••. 
Dyer •••••••.•••• 
Engineer ..••.•.. 
Fuller .••••••••• 
Laborer ..••••... 
Machinist ••••••• 
Spinner .••••.••• 
Spooler ••••••... 
Teamster ••••••• 
Weaver •••••..•. 

Apprentice .•••.. 
Blacksmith •.... 
B'lksmith, helper 
Bodymaker •.... 
Painters ........ 
Striper •..•...... 
Trimmer ........ 
Vamisher ....••. 
Wood-worker •.• 

1 Per month. 

Springfield, DL, 882, 383 

Initial 
Wall8 

p'rDaJ 
1860 1861 1862 1863 ISM 

-$-----------
36.25 1 100 122 122 126 152 
1.50 100 87 87 100 167 
0.75 100 80 80 100 107 
2.00 ... 100 100 100 125 
1.25 100 128 128 140 160 
1.50 100 100 100 117 150 
1.00 100 100 100 100 125 
0.75 100 133 133 

~I 
167 

1.40 100 93 1~1 143 
1.25 100 120 120 140 
1.25 '" 100 100 120 160 

New Hampshire, 896, 89'1 

. j 42.25 1 100 100 100 100 
0.50 100 100 100 125 
1.75 100 100 100 100 
1.00 100 100 100 100 
1.375 100 100 100 109 
0.875 100 100 100 114 
0.87 100 100 100 114 
1.25 100 100 100 108 
1.10 100 100 100 114 
0.50 100 100 100 100 
0.875 100 100 100 114 
1.10 100 100 100 107 

CAlUI.IA.GB ..um WAGe. WORKS 

Belleville, DI., 418 

• 149 0.33, 100 100 149 
2.00 100 100 125 125 
1.00 100 100 125 125 
2.00 100 100 125 125-
2.00 100 100 125 125 
175 100 114 143 143 
2.00 100 100 125 125 
2.00 100 100 125 125 
2.00 100 100 125 125 

100 
125 
100 
100 
109 
114 
114 
108 
114 
100 
114 
107 

149 
150 
150 
150 
150 
171 
150 
150 
150 

551 

1865 lB66 

----
197 206 
183 183 
107 107 
159 150 
200 200 
133 150 
125 150 
200 200 

~I 
179 
160 
220 

138 138 
150 150 
143 143 
l.OO l.OO 
145 145 
149 149 
157 157 
160 160 
148 148 
100 100 
149 149 
125 125 

149 149 
150 150 
150 150 
150 150 
150 150 
171 171 
150 150 
150 150 
150 150 
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TABLE %-Conti....m 

WAGB-9BBIB8 PJIO. VOL. XX Oll' TIDI TBln"lI CBHBUB 

CABBIAGB AlID WAGOlII WORKB 

Indianapolis, Ind., Ui 

Initial 
Occupation . Wage 

p'rDay 
1860 1861 1862 1863 186i 

-,-----------
Apprentice .•.••. 0.50 100 100 100 100 100 
Blacksmith .••••• 2.25 100 100 89 89 89 
Bl'ksmith, helper 1.00 100 100 75 75 100 
Body-maker ..... 2.25 100 100 78 78 111 
Laborer ••••..... 1.00 100 100 100 100 100 
Painters ••••••••• 2.00 100 100 75 75 88 
Stitcher .•.••••.• 1.00 100 100 100 100 100 
Striper •.••...••. 1.50 100 100 100 100 117 
Trimmer ••.•.... 2.00 100 100 100 88 88 
Varnisher ••.•••• 2.00 100 100 100 88 88 
Watchman •.••. '11.00 100 100 100 100 100 
Wheelright. . • • • • 1.75 100 100 100 86 86 
Wood-worker .•.. 2.00 100 100 75 75 75 

Dubnque, la., U6 

Blacksmith •••••• 1.\5 100 120 160 200 220 
Painter ....•.••. 1.25 100 120 160 200 220 
Trimmer •.••••.. 1.25 100 120 160 200 220 
Wood-worker .••. 1.25 100 120 160 200 220 

Portland, Me., U7 
.. 

Foreman .•....•. 
, 

1.75 100 100 114 143 171 
Apprentice ••••.• 0.60 100 100 100 108 108 
Blacksmith .••••• 1.75 100 100 114 143 171 
Bl'ksmith, helper 1.25 100 100 100 100 120 
Body-maker ..•.. 1.75 100 100 114 143 171 
Finisher .•••.... 1.25 100 140 120 120 140 
Laborer •.•••••.. 1.25 100 100 100 120 120 
Painter ....•.... 1.75 100 100 114 143 171 
Stitcher ....••... 1.25 100 100 120 160 160 
Striper •..•••.•. , 1.75 100 100 114 143 171 
Teamster ...•.••. 1.25 100 100 100 100 120 
Trimmer ..•..••. 1.75 100 100 114 143 171 
Varnisher .•••••. 1.75 100 100 114 143 171 
Watchman •.•••. 1.00 100 100 100 125 150 
Wheelwright .... 1.50 100 100 117 150 183 
Wood-worker .... 1.50 100 100 117 167 200 

1865 1866 

----
150 150 
111 111 
125 125 
111 111 
125 125 
88 88 

125 125 
117 117 
100 100 
100 100 
125 125 
100 100 

88 88 

220 220 
220 220 
220 220 
220 220 

171 171 
108 108 
171 171 
120 120 
171 171 
140 140 
120 120 
171 171 
160 160 
171 171 
120 120 
171 171 
171 171 
150 150 
200 200 
200 200 



ApPENDIX C 

TABLE a-co..ti .. ued 

WAGB-flBIlDIB P801( VOL. XX 0 .. '.rIIIII TB)fTJI CBNSU8 

CABBIAGII AND WAGON WOBKS 

Massachusetts, 420, 421 

Initial 
Occnpation Wage 

p'rDay 
1860 1861 1862 1863 IBM 

----------
Foreman ........ 2.\75 100 109 109 109 109 
Apprentices ...•. 0.75 100 117 117 117 117 
Body-maker ..... 1.33 100 100 100 132 132 
Finisher •••.•... .a.50 100 120 120 120 120 
Painter •....•... 1.58 100 100 ... 116 116 
Stitcher .•••.•... 1.50 100 108 108 108 108 
Striper ....•..•.• 1.875 100 117 117 117 117 
Teamster ..••••.. 1.50 100 83 83 83 83 
Trimmer ........ 1.58 100 100 100 142 142 
Varnisher •..•••. 2.00 100 113 113 113 113 
Watchman ..•..• 1.00 100 113 113 113 113 
Wheelw~ht .... 1.33 100 100 100 132 132 
Wood-wor er .... 1.25 100 160 160 160 160 

. New York, 423 

559 

1865 1866 

----
109 109 
117 117 
132 188 
120 120 
116 158 
108 108 
117 117 
83 83 

142 206 
113 113 
113 113 
132 188 
160 160 

HeIPers·········1 0.\751 100 11151121 1116111611291146 Mechanics ...•.. 1.365 100 111 111 111 115 140 149 

Ravenna, 0., 424 

$ 
Blacksmith ...••• 1.50 100 100 117 167 183 200 200 
BI'ksmith, helper 1.00 100 100 125 150 150 150 150 
Body-maker ..... 1.50 100 100 126 167 183 183 183 
Painter ...•.•... 1.375 100 100 127 164 164 164 164 
Trimmer ••.•••.. 1.375 100 100 127 164 182 182 182 
Wheelwright .... 1.50 100 100 133 133 167 167 167 

Whitewater, Wis., 426 

Blacksmith ...••• • 1.25 100 110 120 120 140 150 180 
BI'ksmith, helper 0.80 100 125 125 1:!5 156 188 188 
Engineer ........ 1.00 100 113 113 125 138 150 175 
Laborer ..•.•.... 0.75 100 107 133 133 167 183 200 
Machinist •.•..•. 1.25 100 100 120 120 120 160 180 
Teamster ........ 0.76 100 132 132 132 164 197 197 
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TABLE 2- Ccmti"t&ed 

WAG808BBIB8 PlIO. VOL. II _ ~ TBKTII CBRB1lB 

CABRIAGB AIm WAGO. WOIIE8 

Louisri1le, K7., US 

Initial 

-=-I-=-
Occnpation . Wage 1860 1861 1862 1863 

p'rDa:r 

1-
S 

Blacksmith •..•. 2.33 100 64 71 129 172 186 
Painter •.•••.••. 2.00 100 96 92 108 125 150 
~er •••••••• 2.00 100 83 92 108 121 150 
Wood-worker ••.. 1.66 ... 100 110 120 140 151 

:I'UlUfrr11lUI 

New Haven, Conn., 435 

Foreman ••.•.••. 
S 

65.()()1 100 108 115 123 123 123 
Cabinet-maker •. 2.00 100 100 100 113 113 125 
Carver .•.••••••• 2.00 100 100 113 113 113 113 
Chair-maker •••• 1.80 100 100 100 100 111 111 
~ngineer ••••••• 2.00 100 100 100 113 125 125 
Finisher •••••••• 1.80 100 100 111 111 111 125 
Laborer •••••••• 1.25 100 100 120 120 120 120 
Machine hand •. 2.00 100 113 125 125 125 125 
Packer ......... 1.75 100 100 114 114 114 129 
Turner ......... 2.00 100 100 113 125 125 125 
Upholsterer •.•.• 2.00 100 100 100 100 100 125 
Varnisher ••••••• 200 100 100 100 113 113 125 

Chicago, nt, 438 

1866 

215 
158 
158 
181 

131 
125 
125 
111 
138 
125 
120 
125 
129 
125 
125 
125 

Cabinet-maker .• 11.\0 I 100 I 100 1 1141 148 1 2(X) 1 2271 250 

Kentucky, «& 

$ 
Foreman •.....•. 75.001 100 100 113 113 113 113 133 
Cabinet-maker •• 1.40 100 107 125 179 179 196 196 
Carver ..•.•••••• 1.50 100 100 133 133 133 200 200 
~ngineer ••••••. 2.00 100 100 100 100 100 100 100 
Laborer ........ 1.00 100 100 125 125 125 150 150 
Machine hand .. 1.25 100 120 140 160 160 200 200 
Packer ......... 1.25 100 100 100 120 120 120 160 
Turner •••••.••. 1.50 100 100 100 167 167 183 183 
Upholsterer •.••• 1.25 100 120 140 200 200 200 220 
Vamisher ••••••• 1.25 100 100 120 140 140 160 160 

1 Per month. 



ApPENDIX 0 

TABLE I-Conti"""" 
WAGJIo8lIBIII8 ..oK VOL. XI 011' TBB TBNTIIIlIDIBUII-PUlUIrrUDI 

Indiana. «t. «a 
Initial 

Occupa.tion Wage 1860 1861 1862 1868 186i 1865 
p'rDay -$ 

Foreman .•••.••. ID.OOI 100 125 125 138 150 163 
Boy ............ 0.331- 100 100 100 100 100 100 
Carver .•..•..•.. 2.00 100 100 100 113 113 113 
Chair-maker •... 1.661 100 100 100 100 100 120 
Engineer ••••••• 1.50 100 100 100 117 117 117 
Finisher ...•.... 1.50 100 100 100 117 117 117 
Laborer ........ 0.75 100 100 100 100 100 101 
Machine hand •. 1.00 100 100 100 100 100 100 
Packer ......... 1.00 100 100 150 150 150 150 
Painter ......... 1.161 100 100 100 100 100 100 
Turner ......... 1.25 100 100 120 120 lID lID 
Varnisher ....... 1.25 100 100 100 120 120 120 

Louisville, K,., «4. 

Foreman .••.•••. • 150.()()1 ... 100 100 100 100 100 
Cabinet-maker •• I.SO .. , 100 100 100 100 100 
Carver .......... 1.90 ... 100 100 100 100 100 
Engineer ••••••• 2.00 ... 100 100 100 100 100 
Finisher ........ 1.75 ... 100 100 100 100 100 
Laborer ........ 1.50 ... 100 100 100 100 100 
Machine hand ... I.SO ... 100 100 100 100 100 
Packer ......... I.SO ... 100 100 100 100 100 
Turner ......... 1.75 ... 100 100 100 100 100 
Varnisher ••••••• 1.55 ... 100 100 100 100 100 

Louisville K, 445 ., 

Foreman ........ SO.tJol 100 100 I 100 100 100 100 
Cabinet-maker •. 2.00 100 100 100 100 100 100 
Carver .......... 2.50 100 100 100 100 100 100 
Chair-maker ••.. 2.00 100 100 100 100 100 100 
Engineer .•••••• 2.25 100 100 100 100 100 100 
Finisher ........ 2.50 100 100 100 100 100 100 
Laborer ........ 1.25 100 100 100 100 100 100 
Machine hand .. 1.75 100 100 100 100 100 114 
Packer ......... 1.50 100 100 100 100 100 100 
Turner 2.00 100 100 100 100 113 113 
VarniBhe~::::::: 2.00 100 100 100 100 100 100 

, ., New York N Y 450 

Foreman ........ 
S 

48.00' 100 100 104 125 167 229 
Cabinet-maker .. 1.161 100 100 143 172 229 286 
Carver ....... ; .. 1.331- 100 75 112 137 162 187 
Finisher ........ 1.161 100 86 115 129 186 200 
Packer ......... 1.00 100 100 133 167 200 217 
Upholsterer ..... 1.50 100 78 111 133 167 189 
Var4isher ....... 1.00 100 100 133 167 200 233 

IPsr month. 
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1866 

175 
175 
125 
120 
117 
117 
111 
100 
150 
100 
160 
120 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
114 
100 
113 
100 

229 
315 
200 
200 
217 
211 
217 
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TABLE 2-Continued 

WAGB-SBBIBS PBOI( VOL. XX OP THE TBlfTH CENSUS 

PUBNITUBB 

Rochester, N. Y., 'IiO 

Ininall I Occnpanon Wage 1860 1861 1862 1863 186.& 
p'rDa:r 

Cabinet-maker .. 
$ ----

1.50 100 100 100 100 117 
Carver ........•. 2.50 100 100 100 100 100 
Chair-maker .... 1.50 100 100 100 100 117 
Finisher ........ 1.25 100 100 100 120 120 
Machine hand .. 1.50 100 100 100 100 100 
Packer ......•.. 1.00 100 100 100 125 125 
Upholsterer ..... 2.00 100 100 100 100 113 
Varnisher ....••• 1.25 100 100 100 120 120 

New York, 452 

Foreman ........ 6O.tot 100 100 100 100 120 
Cabinet-maker .. 1.50 100 100 100 100 167 
Carver ...•...... 1.75 100 100 100 100 143 
Chair-maker .... 1.50 100 100 100 100 150 
Engineer ....... 2.00 100 100 100 100 150 
Finisher ........ 1.50 100 100 100 100 150 
Laborer ........ 1.25 100 100 100 100 120 
Machine hand .. 1.50 100 100 100 100 150 
Packer ......... 1.00 100 100 100 100 175 
Turner ......... 1.50 100 100 100 100 150 
Upholsterer ..... 1.75 100 100 100 100 143 
Varnisher •....•. 1.50 100 100 100 100 150 

Columbus, 0., 4M 

$ 
Foreman .••..... 100.()()1 100 100 100 100 100 
Carver .•. : ...... 3.50 100 100 100 100 100 
Cabinet-maker .. 2.50 100 100 100 100 100 
Chair-maker .... 2.50 100 100 100 100 100 
Engineer .•••••• 3.00 100 100 100 100 100 
Finisher ........ 2.00 100 100 100 100 100 
Turner ......... 2.50 100 100 100 100 100 
Laborer ........ 1.50 100 100 100 100 100 
Machine hand .. 3.00 100 100 100 100 100 
Packer ......... 2.25 100 100 100 100 100 
Upholsterer ..... 2.40 100 100 100 100 100 
Varnisher ....... 2.00 100 100 100 100 100 

tPsrmonth. 

1865 1866 

117 133 
100 100 
117 133 
120 160 
100 100 
150 150 
113 113 
120 160 

120 120 
167 167 
143 143 
150 150 
150 150 
150 150 
120 120 
150 150 
175 175 
150 150 
143 143 
150 150 

100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
100 100 
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TABLE 2-Contin""'" 

WAGlHIBBIBlI II'JIOH VOL. XX Ol!' THB TBNTB CBNBUB 

I!'UIlNXTUBB 

Initial 
Occupation Wage 

p'rDa,. 

$ 
Foreman ••••••. 36.40' 
Cabinet-maker .. 1.15 
Machine hand .. 1.00 
Turner .....•.... 1.25 

Foreman .•.•••• 48.bJ, 
Cabinet-maker .. 1.67 
Carver ......... 2.00 
Chair-maker ••.. 1.50 
Packer ......... 1.50 
Upholsterer .••.. 2.00 
Varnisher ....... 1.32 

$ 
Foreman •.•.•.. 33.33t' 
Cabinet-maker .. 1.50 
Carver ......... 1.50 
Chair-maker ••.. 1.50 
Engineer ....... 1.50 
Finisher ........ 1.50 
Laborer ........ 1.25 
Machine hand .. 2.00 
Packer ......... 1.50 
Turner ......... 2.00 
Varnisher .•••••• 1.50 

$ 
Engineer ....... 2.37 
Filer ........... 2.00 
Laborer ........ 1.00 
Sawyer ......... 1.345 
Teamster ..•••.. 1.00 

'Per month. 

New Hampshire, t48 

1860 1861 1862 1863 

--------
100 100 100 
100 

109/ 
117 

100 110 125 
100 100 100 

Philadelphia, Pa., 456, 457 

100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 
100 100 100 

Wisconsin, 459 

... 100 150 ... 100 ... ... 100 ... ... 100 ... ... 100 ... ... 100 ... ... 100 ... 

... 100 ... ... 100 . .. ... 100 ... 

... 100 ... 

SA w- AlIID PLANINCJ.lIXLLS 

Carrollton, Mich., '73, '7' 

100 100 74 
100 100 100 
100 100 100 
100 102 114 
100 94 100 

125 
117 
125 
120 

125 
120 
113 
117 
117 
125 
126 

250 
117 
117 
117 
117 
117 
120 
125 
117 
125 
117 

84 
119 
150 
139 
150 

1864. 

--
125 
130 
140 
120 

125 
120 
113 
117 
117 
125 
126 

250 
117 
117 
117 
117 
117 
120 
125 
117 
125 
117 

148 
103 
200 
180 
225 
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1865 1866 

----
125 125 
139 139 
150 150 
140 140 

125 125 
120 120 
113 113 
117 117 
117 117 
125 125 
126 126 

250 250 
117 117 
117 117 
117 117 
117 117 
117 117 
120 120 
125 125 
117 117 
125 125 
117 117 

148 148 
175 175 
175 188 
182 202 
200 200 
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TABLE 2-fbWMIed 
W.A.8J1.11l1UB8 lI'BOK VOL. l[~ OP TIIB TBNTB CBMIIVII 

SAW· .A.ND PLAXDfIHIILLB 
Kentucky, '68. (69 

Initial 
QccnpatiOll . Wage 

p'rDay 
1860 1861 l86ll 1863 IBM 

-
Foreman, dress'g $ 

department •.. 80.001 100 63 81 100 156 
Foreman, sash 
deJhtme~~ 70.00 1 100 71 86 143 179 

Ben hand, 
department ... 1.50 100 sa sa 167 1sa 

Laborer •••..... 1.00 100 125 150 175 175 
Machine hand, 

sash departm't 1.75 100 80 86 157 171 
Matcher, dress'g 

department ••. 1.375 100 91 91 127 1M 
Molder, dressing 

1.80 department •.. 100 sa 89 ill 153 
Planer, dressing 

1.375 department ••. 100 91 91 127 1M 
Sawyer, dressing 

1.375 department .•. 100 91 91 127 1M 
Surfacer, dress'g 

1.375 department ... 100 91 91 127 1M 
Steamboat joiner 1.60 100 9! 109 125 

1721 Teamster ••••••• 1.00 100 100 100 138 167 

TraftlSll Cit7, Mich., fIn 

Foreman •••••.. Is/sal 100 100 100 100 100 
Engineer .•••••• 5.81, 100 100 100 100 100 
Filer •••••••.... 1.00 100 100 100 150 173 
Laborer ........ 0.385 100 119 140 200 260 
Sawyer .•.•..... 0.77 100 100 100 100 175 
Setter ..•••••••• 0.77 100 100 100 100 175 
Teamster ••••••. 0.385 100 119 140 200 260 

• $ 
Foreman, saWlDg 52.00 1 100 100 100 125 150 

department ... 
Engineer •..•••. 1.50 100 100 100 117 150 
Filer ...••••.... 1.50 100 100 100 133 150 
Laborer •.•..... 1.00 100 100 100 113 150 
Sawyer, sawing 1.50 100 100 100 133 150 

department .•. 
Setter ...•..•••. 1.25 100 100 100 120 120 
Teamster ••••••. 1.00 100 100 100 113 150 

I Per mOllth. 

1865 1866 

----
2I.l8 125 

143 143 

200 200 
175 160 

186 186 

218 218 

181 181 

218 218 

218 218 

218 218 
IDa 188 
150 200 

100 ... 
100 ... 
261 ... 
in) ... 
200 ... 
200 ... 
in) ... 

200 200 

167 167 
200 200 
150 175 
183 200 

160 160 
150 175 
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TABLE 2-Conti ....... 
WAG»8BBD18 PBOII VOL. XI 01" TJIB TlDfTH CBNSUB 

SA W- Alfl) PLAHZNG-JdILLS 

Utica NY., 481, 482 

Initial 
Occupation Wage 1860 1861 1862 1863 1861 

p'r Day 

----------
Foreman, dress'g $ 

department ... 83.331' 100 100 100 100 100 
Foreman, sash 

83.331' 100 100 100 100 100 department ... 
Bench hand ..•. 1.875 100 100 100 100 100 
Engineer ....... 2.00 100 100 100 100 100 
Laborer ........ 1.25 100 100 100 100 90 
Machine hand .. 1.75 100 100 100 100 86 
Matcher ........ 1.75 100 100 100 100 100 
Molder ......... 1.75 100 100 100 100 86 
Planer .......... 1.75 100 100 100 86 86 
Sawyer ......... 1.75 100 100 100 86 86 
Surfacer ........ 1.75 100 100 100 100 86 
Teamster ....... 1.625 100 100 100 100 100 

Ohio, 485, 486 

Foreman, dress'g 
department ... 65.00' 100 120 140 160 200 

Foreman, sawing 
100 department •.. 65.00' 120 14.0 160 200 

Foreman, sash 
department •.. 65.00' 100 100 100 140 160 

Bench hand ..•. 1.50 100 100 117 133 183 
Engineer .••••• 1.75 100 100 100 114 143 
Laborer ........ 1.00 100 100 100 150 200 
Machine hand •. 1.75 100 100 114 143 200 
Matcher ........ 1.50 100 100 133 167 200 
Molder ......... 1.75 100 114 114 143 171 
Planer .......... 1.50 100 100 133 167 200 
Sawyer, dressing 

1.50 100 117 133 department ... 167 200 
Sawyer, sawing 

1.75 100 100 department ••. 114 143 200 
Teamster ....••• 1.25 100 100 100 140 200 

Menomonee, Wis .• '95 

Filer ........... 
$ 

3.00 ... 100 100 100 117 
Laborer ........ 1.08 100 106 114 128 150 
Sawyer ......... 2.00 ... 100 100 100 125 
Setter .......... 1.50 ... 100 100 107 133 
Teamster ..••••. 1.30 100 104 110 123 146 

I Per month. 
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1865 1866 

----
100 100 

100 100 
100 100 
100 100 

90 90 
86 86 

100 100 
86 86 
86 86 
86 86 
86 86 

100 100 

200 200 

200 200 

200 200 
2.33 233 
171 171 
200 200 
229 229 
233 250 
200 229 
200 200 

200 200 

229 229 
200 200 

117 117 
150 128 
125 125 
133 113 
146 131 



566 HISTORY OF THE GREENBAOKS 

TABLE 2---Cotati"""" 
WAGB·8BltIE8 I'ROJ[ VOL. XX 011 TBB TENTH CBlI'8U8 

811IP-CABPBNTRY 

Occnpation 

Calker .......... 
Carpenter ....•. 
Engineer ....... 
Laborer ........ 

Carpenter .••••• 
Laborer ...•.•.. 
Dockhand •..•.. 
Sawyer •........ 

St. Louis, Mo., 499 

Initial 
Wage 1860 1861 1862 1863 1864 

p'rDay 

-$----------------
2.50 100 120 120 120 170 
2.50 100 120 120 120 170 
2.885 100 100 133 133 167 
1.00 100 125 125 125 200 

Ohio, 500 

$ 
1.75 100 143 143 143 200 
1.125 100 111 118 111 140 
2.00 100 125 125 125 188 
2.25 100 111 111 111 156 

TABLE 8 

'RBLATIVB BALARIBIl 011 80HOOL-TBA0IlBR8 1 

Baltimore, Md. 

Init. 
Grade Sal. Sax 1860 1861 1862 1868 

pr.Yr. 

1865 1866 

------
200 180 
200 180 
200 200 
250 ~ 

200 200 
140 140 
188 188 
156 156 

1864 1865 1868 

-------------- -$ 
Principals, high schools, boys .......... 1,500 M. 100 100 100 100 120 120 147 
Assistants, high schools, bol.s .......... 1,100 M. 100 100 100 100 12'1 127 1M 
Principals, grammar schoo s, boys .... 000 M. 100 100 100 100 144 144 167 
PrinciPals. grammar schools, girls .... 500 F. 100 100 100 100 140 140 180 
First assistants, grammar schools, bo~s 350 F. 100 100 100 100 171 111 200 
First assistants, grammar schools, gir s 800 F. 100 100 100 100 167 167 28S 
Principals, primary schools, boys 

800 F. 100 100 100 100 167 l" andgirll .......................... 
Highest grad!'. primary schools, 

200 F. 100 100 100 100 175 175 250 boys and gtrls ..................... 
Assistants, b::finners, primary schools, 

100 F. 100 100 100 100 250 250 400 boys an girls .................... 

Boston, Mass. 

Head masters, high schools 1 .......... 2,800 M. 100 100 100 100 107 125 125 
Masters, high schools I ................. 2,000 M. 100 100 100 100 110 125 125 
Masters, grammar schools I ............ 2,~ M. 100 100 100 100 110 125 125 
First assistants, grammar schools ..... F. 100 100 100 100 120 140 140 
Assistants, lowest, primary schools 8 •• 800 F. 100 100 100 100 133 150 150 

1 From the Aldrich Report, Part IV, Table XIV. 
2 After fonr years' service. 8 First year of service. 
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TABLE 3-Conti ....... 

BllLATIVB BAL&KIB8 OJ!' BCBOOL-TBACHBB8 

Cincinnati, O. 

Principals, high schools .•••.•.••••••••• 1,'150 M. 100 86 86 
Principals, intermediate schools •••.•• 1,:12O M. 100 IrI IrI 
PrinciPals; district schools ............ 1,200 M. 100 89 89 
Assistants, highest, intermediate soh 'Is 450 F. 100 90 90 
Assistants, highest, district schools ••• 4,20 F. 100 91 91 
Assistants, lowest, district schools " •. 200 F. 100 92 92 

St. LoniB, MOo 

Assistants, high schools ................ 1,200 M. 100 67 88 
Principals, district schools ............ 1,250 M. 100 64, 80 

~=..:~~~i~t~=;;J;,i: 4,Z5 F. 100 8Z 94, 

mnm salaries ..................... S75 F. 100 '13 87 

Barnstable Count", Mass. 

567 

100 lulu" 138 
100 121 121 1591 
100 125 125 1581 
100 100 1100 100 
100 100 100 16'11 
100 100 100 133 

125 125 14,2 
lID 120 136 
14,1 14,1 153 

lID 120 133 

Teachersofconntl'J''lChools ............ I40.'I311 M·ll00110l110011mll05llZZll3Z Teachers of conntl'J' schools ............ 19.121 F. 100 94, 99 94, 118 109 118 

Franklin Count", Mass. 

Teachers of countl'J' schools ............ 127.4411 M·ll00 11m I 991 100 1106 1 134, 1 14,1 Teachersofconntl'J'schools ............ 15.91" F. 100 96 911 100 103 120 133 

I After sill: :rean' serrice. I Per month. 
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legal-tender bill, 4,6. 

CeBNWALLIS, 1[.,182 n.,l85 n., Z27 n.,Z35n. 
CosT OP LrVING: method of estimating 

chllDfl"S in, 33IHI; as a factor in ad
vanmng monel wages, 803, 3l6, M1. 

CosT OP THB WAR: effect of greenbacks 
OD,~ 

CoUBTN1tY~ L. H.: estimate of effect of 
greenbaCl<S on cost of war, '05. 

CoWAN, E.: remarks on first legal-tender 
bill, 60, 86; remarks on the "gold bill," 
&'It; see also 52 D., as n.., 56 D., 58 IL, 6& 
n., 65 D., 69 D., "i'l. 

CBBDn: contraction of, caused b;r green
backs, 315, 3'16, 390, 396, 

CBIsPIBLD, J. W.: remarks on firstlegal
tender bill, 53, 59; see also ~ n., 53 n., 
59 D .... 60 n., 66 D. 

CuRTIS, G. T., 8 n. 
CuSTOMS-HOUSB CBBTIPICATBS: sales of, 

b, treasury, 226. 
CuSTOMS BBVBNUB: act of March,l857. 5; 

act of March, 1861, 9, 11; act of August 
6,1861. n, 18; receipts, January to June, 
1862,83; effect of greenbacks on, 4,13, 4,16. 
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D.uIB,G.,II5 ... 
DBBATES IN CoNGRESS' Upou first legal

knder act, 51-68; upon second legal-

t:~:~ :c~71::ti~;i U=~h'~~d t'~\; 
229-32; absence of confusion between 
eccnomic and fiscal considerations. 403, 
40&. 

DEBT, JPBDBBAL' increase of.caused by 
greenbacks, 403-00. 

DBKNIGBT, W. P •• 1llO .... 118 ... 
DELilAH, A •• 189 n. 
DBIlAIfD NOTBS 01'1861, autborization, 

11; issue of, during progress of $150,-
000,000 loan, 26. 27, 2:l D.; redemption in 
specie susrnded, 41; addition81 issue 

L~:cl:.~s62,:l: issues p~ri=1unt:, 
~r~;,!ft\e!"::ace cfr:'.J'~t~~~~:r::'~ 
nar,. to March, 49-54-; withdrawal 
~; ~~r;:.':.t:::~:..l~ 180; value in gold 

DBPARTIlBNT 011 LABOR' oollection of 
wage-data. 283. 

DBPRBClATlON 011 THB COBBENOY' with 
relation to gold. 182-238; with relation 
to oommodities, "19; tables of value 
of paper money in ooin by months, 423, 
4U; diill:v, 42iH1; tables of prioes. 429-69. 

DmBCT TAX: act of Augnst 5. 1861lE18i 
~r='.:b!t.~!:: iI~e, 1862, 83; e ec 

Dm, JOBlf A., administration of treas-
ury,8,9. 

DoJ~B, J. B., on wages of farm laborers. 

DoIlBTT,B. W •• 40n. 

D~~J.."itfu.J 6I~. ,;::~kr::. 0:. first legal-

DoBIII. C. P •• l' n. 
DBAIIT RIOTS, effect on valu of cur-

renCJ, 2Di, 220. 
l>BAPBB. J. W •• 212 ... 
DBBW. J. G •• 18 ... 
DuxBAB. C. P •• 21 n. 
Dux'. HBBOANTlLB AGBNOY' estimate 

of soutbem indebtedness to North in 
1861. 21 n.; diminished use of credit. 
S'l5; statistinB of failures. 389. 

EADlB, JOBlf. 2'10 n. 

~':,':i~cg"~c':,'f~~..J:~m~~::a: 
ard of value Prices. Wages, Rent, 
Interest, Profit., Production, Consump
tion, Credit, Cost of war): Eoonomlc 
.... financial effecta, 403, 4Ol. 

ECOtIOIIIw (London). 20 n., 2'IS n. 
EooNOlll1l: v •• extravagance, S98-41X!. 
EDWARDS, T. M.: remarks on secoDd 

legal·tender bill, 96; remarks OD tbird 
legal-tender bill, 113; see alao 61 D •• 64. 
D., 65 D., 95 D. 

ELDBa..!!ILLlAll: OD prosperity during 
wu,ar~393. 

EL=~~: 2i~:"'Jo~~~'6lalue of cur-
ELLIOTT, E. B.: statistics of interest. S86. 
Elluy, MBB. S. E; V •• 18 n. 
ENGDfRBBS: relative wages of. 299, 831. 
ENLIBTIlBNTS IN ARlII1l: effect of. on 

wages, 289, 290, 306. 848, 349. 
EvARTS, W.M.,'''' 
EvmiING ExoKANGB, 1M, 206. 
EvBBETT. E., 19 n. 
EXPBNDlTUBBS (see also Finances state 

olthe) , January to June, 11!62, 82, 83; 
July to Deoember, 1862, 100, 101; in
crease of. 1862 to 1865,119: expenditnres 
:;'....::g:,~~ oc::..1:'12. 123-5; effect of 

ExPORTS AND lIlPORTS, 11. 22, 22 D. 
Expresa (New York), 206 n •• 367 ... 
ExTRAVAGANCE: effect of greeDbacks 

UPOD, 398-402. 
FAILURES, BU8IN'ESB: caused by cessa-

;~D~a'rl':.~:~d~~::.:n~i.21. 
FALKNER, B. P., criticism of table of 

relative prices 2311-43; of relative wages. 
281, 282, 811-13, S28, 829; FalkDer's 
metbod of weighting price-tables, 336. 
Fg~ LABOBBB8: relative wages of. 

F ABIl PRODUCTS: prices of, S86-3, 429-M. 
P ABIl BENTS, 858. 859. 
FABIlEB8: profits of, S8IHI. 
FBaau, J. A., U'D. 
FBSSENDBN. W. P., ... marks OD first 

legal-tender bill, 69-61, 63, 64. 66-8; on 
temporary loan, 85; on resolution to 

;'Sil:o:~ :'~tfo::,~!:·~:t~e~~ 
::; ~~..:t~u:C:i =:~~~.3.~ r17~~~ 
p!!'inted secretery of tbe treasury, lU, 
ZO'~ 2M; administration of the treas
ury, JZ4.-6; withdrawal of ooupon treas
nry DOteS\ 115, 116; remarlis OD tbe 
"gold bill, , 229; see also 2S n., 55 n., 59 
D., 66 D., 18 n •• 16 n •• 11. 78, 19 n •• 189 n •• 
225 n •• 228D. 

FIELD, M. B.,10 n .• '12 n. 

~~~~ :~~~is~~a:i::: 6!i~nj8~t 
~t.~I:SJ;..~~5b::..n,:l:e~, i~~~ 
1<K; improvement due to success of five
twentkl~ 121; difficulties of 1864., 

A~dect of g;:,~~~.::,t':!:'n~~~~,12&-
FnuumN: relative wages of, 299. Si5. 
FISHER, lBVDlG: statistics of interest. 

865, 1186. 
FIsBER's BILL. BATTLB 011: effect on 

value of currenef. 00i. 
Prrc.., B. S., 18 n. 
FITZHUGH, B. M •• 189 D. 
FOOT.S •• n. 
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FORBIGII BlI:ClIAIIGB: low price of ste .... 
ling, spring and summer of 1861,22; 
sales of, b1 treasur)', 228. 

FORBIGII ltBLATIOIIS: effect of, on value 
of currenc1, 206, lIO'1, 214, 238-

FORBHBIf AIfD 0VBR8BBRS: relati'f8 
wages of,299. 

FOBTBB, L. S., '17. 
FRACTIONAL Cl1RRB1fCY: issues of,l63. 
I'RBBKAIf, 1'LniY. 'is n. 
FI71fDDfG PROVIIIJ:OII (see "Conversion" 

claose). 
G~LAGJIBJt'8 Evmmi'G ExCllAlfGB, 1M, 

GALLATIIf, JAKBS: opposition to issue 
of demand tresSllr1 no~ 15 n.; op~ 
sition to Spanlding's legal-tender Iiill. 
48; see also 21 n., 26 0., to n. 

GABnBLD, J. A., 225 n. 
G~ DfDUBTRY: relati'f8 wages in, 2Il5, 

GBTTYSBURG, BA T'rLB O~: effect on valne 
of curranc1, 2Oi. 

GIBBOIIB, J. 8., 26 n., 267 n., 2'i1 0. 
GLABB BLOWBBB: relati'f8 wages of, 318, 

819. 
GoLD (see Coin. Premium upon gold 

Depreciation, Greenbacks): value of 
~ld and prices, 2'i2-5; monthiJ highest, 

.::::- ~!.~?e~~~.r:n;f~h'.:~ 
and lowest :;&ine of paper mone1 in 
gold,425-&. 

"GoLD BILL," 228-32. 
GoLD BOO)[, l83, 1M. 
GoVBRIfHBIfT BllPLOYBBS: PR1 of, SS3-S, 

toil, tOll. 
GoVBR1fHB1fT PUBClIAlIES: effect on 

prices, 256-9, 265, 266; C/. tables 449-61. 
GREBlfBACK8 (see also Lsgal-tender acts, 

"Con'fBrSion" claose): first issues, 88, 
155; relief of tresSDrJ b" 90; Chase 

~~ ~~l!a~J:f'.!!.o~[~86f; 
gold ?alue of, 135, 136, ItO n., 182-238; 
circnlation of, 173, 17.,180; effect of, on 
prices 23&-'19; on wages.. 280-351; on 
rent, 352-9; on interest, S60-79i. on prof
its, 38O-9l; on production 01 wealth, 
392-8; on consumption of wealth, 39&
t02; on cost of war to go'f8rument, 
403-3); tables showing value of green
backs in gold, b1 months, 423, 424; 
daib, eHI; taoles of prices in green
t'~i.m-69; .. f wages in greenbacks, 

GURLBY, J. A.: on Chase's failare to sell 
rl0";,~,:ent1 bonds, 108; see also 105 n., 

HALB,J.P.,229o. 
lIAlIDy, S. McLBAIf, 248 n. 
IlARPBB, JESSB,78 n. 
Harper'. Monthlll Magaai ..... 212 n., S9O. 
Ht,~T.;.A. B., 40., 70 n., '12 n., 14 n., lU 0., 

BBlIIDBRSOII, l.B.: remarks on the "gold 
bill." 229. 

HBlfDBICKS, T. A., 225 n. 
Herald (New York) 19 o.,39n.,48n., 81, 8'1 

n."l45 n., 150 n., 151 n., 152 D •• 153 D., 151, 
184 n., 205 0., 205 n., 20'1 n., 211 n., 361 0. 

H:J:CKJlAlII, ,J01l1f: remarks onfirsUegal-
tender bill, 62-

HoAR, GBO. F., 3M 0. 
HOCK, C. vOII,10 0., 43 0., 7' n.,189 0. 
HooPBB, SAKURL: work on Committee of 

Wa1S and Means, 45; attitude toward 
legal-tender bill, 48; remarks on Senate 
amendments. TI; remarks on second 
legal-tender "bill, 95; introdnces p0st.
age CllrrenCf bill, 99; remarks on third 
legal-tender bill, 11'; substitnte pro
posed b1 third legal-tender bill, 116,117; 
remarkS on the "gold bill," 230; opin
ion of effects of greenbacks on busi
ness. 892; see also 58 D •• 59 Be, frl n., 91 Da, 
110 0.,114 n.,116 0., 225 0. 

BORTON, V. B.: opposition to first legal
tender bill in committee, 48; remarks 
upon it in Bouse, 59,63; substitute pro
posed for first legal-tender act, 75; op
position to legal-tender clause, 76; 
amendment offered to second legal
tender bill, 96; remarks on third legal
tender bill, 111,11~; proposes repeal of 
.. , conversion" Clause.1l5; see a.lSo53 D., 
58n.,59 D.... 60 n .. 'is. 

HOWARD, J. M.: remarks on first legal
tender bill, 53-

BoWB, T. 0.: remarks on first legal-ten
der bill, 56, M;see also 52 n., 56 0.,31 0., 
610. 

HULBURD, B. R.: estimate of effect of 
greenbacks on cost of war, ~ 

H,,"". Men:1w,.,.' Magaaiwe: comments 
on decline in consumption of staple 
commodities, ~t (01; see also 11 D., 13 
n., 14: D., 18 n., !1 D., 22 D., 24 n.. 3), 3'1 D., 
S9 n.,43 D., 125 11., 145 D., 1.9 D., 150 n., 
151 n.,I52 n.,155 n.,159 0., 1'12 n.,175 n., 
1'17 n., 184 n., 186, 189 n., 191 n., 192 0., 
193 n., 196 n., m2 0.,20'1 0., 365, 366, 373 0., 
3890. 

IlIIDEPBlfDBIfT BUBTJlBA9URY: relation to 
$150,000,000 loan, 25; pre'f8Dts bank 
loan, lulJ, 18M, 125. 

llIIDu-1fUJ[BBRs: for prices, 239-79; for 
wages, 280-35l. 

IlIITBRBST 011 PUBLIC DBBT: eJfect of 
greenbacks on, cU8, cUB. 

~S~i;:tT..~;,;.:.,ta~~t~; 0:" rate, 
369-'12; effect of government de~ 
for loans. 373; of bigh profits, 37~; of 
contraction of credit, 375, 376; interest 
reallired on investments in government 
bonds, 377-9. 

IIfTBRNAL BBVBlII1lB DUTIBS (see Taxa
tion): increase in receipts from, during 
war, 120, 129; effect of greenbacks on 
receIpts from, cU3-16.. 

IRON DfDUSTRY: relative wages in,315-18. 
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JAKES. E. J •• 8M D. 
JO .... SOM. A. B •• 189 Do 

JO .... 90M. REvERD .. : repeal of the" gold 
b~" 232; see also 225 D., 229 n.. 

Journal (BostoD). 19 D •• 81. 
Jou ...... r 01 Commer"" (New York). 81, 

2D9 n. 
KASSOM. J. A •• 225 D. 
KELLOGG. WILLIAK: remarks OD first 

legal.tender bill. 56. 51: see also 53 D •• 
55 D., 56 D., 51 D., 59 D" 65 a. 

KIKG.R •• 8n. 
KIHG, PRESTON, 'l'l. 
KHox. J. J •• 8 D .. 10 Do, 51 Do. 146 D •• 159 D., 

162 D •• 168 n •• 116 D. 
LAlIORBRII: relative waps of, 299, 831, 

114.5. 
LANB, J. R.: remarks OD the .. gold bill," 

230. 
LAUGBLIlf. J. LA17lIBIfCB, 52 D •• 136 n., 

lU D.,156D. 
LA17RRL RILL DISPATCH: effeet on value 

of currency. 20L 
LRGAL-TENDBR AOTS: 

1. Act of February 25.1862: Spaulding's 

~m~;.!t:~j ~t~~ ~~~"Fa:~:i!~~; 
=~~~~vo:!'tJ H~~i~~g; ~:: 
ate amendments, 16 i votes in senate, 
17; action of Bouse on Senate amend .. 
ments. 11; conference committee, 'l8; 

&;,t::.~~f ~~t{1~t. ~i 19~t:i':'J':':,~ 
newspapers, '19, RO. 
Z. Act of JulJ' 11.1862: suggested by 
Chase. 9~ Chandler's opposition, 93; 

~~~a:'t ~1~~te~~ 91 ~p;:~~~Ds ~j 
act. 98; effect on the value of the CDr-

~'j"c!i;,\99~::\!lton of January 17. 
1863: arrears in payment of arm" 105; 
Wilson's resolution, 106; Chase's bill, 
107; ways and means bill, 108; Stevens's 
resolutlon,l09; eifect on the value of 

l~l~r~n:M1,;r~'3, 1868: introduction 
of bill. 108; provisions of bill. 110; 
debate. 110-15; amendments. 115-11; 

rf8~eJ!:'t 1!~; t£~~:l:::SOff tt:, ~~ 
renCT. 199.200,216. 
5. LImitation of greenbacks to $450.-
000,000. 122. 

LEGAL-TEIIDRR CLAUSB (see Legal
t.ender acts. Greenbacks): impotence 
in sustaiDing value of greeDbacks, 198. 

Ledger (Philadelphia). 161 n •• 1M. 
LEHDERS OJ' OAPITAL: effect of green

backs on intereste of. 360-19. 
LnfOOLM. A.: appointment of Chase as 

secreta..,. of treasury IS; call for 

::~:!~~::l ":;:f"~t J~~rA' ~:~e l~i 
~g,.,hae12l; l:d..:~~r~D,:rj'!'1~~ 

on value of currency, 205· effect of 
assassination on value of curreDCY, 
206; see also 21 D., 68 D., "18, 209 D. 

LIIIDERIIAli'. H. R .• l42 n., 159 Do 

Lippi"""tt'. Monthly Magazine, 23 n. 
LOAH ooJOlITTEE: of New York banks. 

report of, 1862, 28 no, 29 D., 32 D., 53 no, 
M n., 35 D., 36 n., 40 D., 41 n., 43 Do 

LoANS, lI'BDERAL: of 1858, 5; of 1860, 5, 6, 

~'l~~:';ho~,1~~J7JsJ~,&J'i~~;,I~1 
1861. 16, 11. 1&43, 83, 84, 88. 90; five
twenty loan of 1862. 79. 88-90. I~J 101. 
108, 121. 123; temporary loan, ~ 86, 
88. 90. 91. ~ 151. 152A 1M; ten-forty 'loan 

r~!~; eii!~~f ;;:~,:eg~y v~~~: ~~ 
~~!te~;,l!i::'d~\'":J~::::'~e~~~ 
notes, Greenbacks. 

LoANS, PRIVATE: loss and I!'ain in pur
chaslDg power of principal caused. by 
81'eenbacks. 361-4. 

LoAHs. STAT&, 20 D. 

W17ISVILLB; relative rents in, 357. 
LoVBlo ... 0wBH: remarks on first legal-

tender bill. 56; opposition to legal
tender clause. 76; attitude toward 
second legal-tender bill. 84, 95; amends 
joint resolution of January n. 1863, 
109; see also 5& Do, 58 n., 64: D., 110 n. 

McCuLLOCH. HUGH: appointed secreta,.,. 
of the treasury, 126, 202; payment of 
the army, 12'l; recommends speedy 

~~~~t~~:s~~.:'ro~i'tJaW'~fe~t!t.:z.;f 
Indiana, 146, 14'1; on increase of specu
lation, 39'l; OD effect of paper money 
in encouraging lavish appropriations, 
4:15, 416; Men and Measures. 4: D., 62 n., 
7' n •• l41 n.; see also 189 n •• 3'15, 

.McDocGALL, J,R •• 18 n., MD.,59 n.,61 
Do,62n., '1'1. 

MACIlINISTS: relative wages of. 299. 331. 
114.5. 

MOPBRRBON, E •• 6 D. 
MAlIK. C. A.: estimate of effect of green

backs OD cost of war, 405; see also '14: n., 
189 D., 210 n •• 398 D, 

MABsBALL. A.: 852 n •• 831. 
MARSLAIID. G .• 2'1 D •. 

MASONS; relative wages of. 299. 114.5. 
IrlEDBEBBY, J. X.t 182 n., 227 D., 2M n:. 

235D. 
MEDIAN: of relative ~rices, 255, 256, 25'1, 

263. 2M, 276; of relative wag"". 292. 310. 
338. 

MBDIUII OP EXCHANGE: confusion iii, 
dnring war. 135. 1"-81. 

METALLIC TRADES: relative wages in, 
295. SU. 

Mnnms: of coal, relative money wages, 
g~ of iron-ore, relative mone!' wages, 

MOLDERS: relative wages of, 299. 114.5. 
Moniteur (Paris). 201. 



574 HISTORY OF THE GREENBACKS 

MOORE, 212 n. 
MORAN, CRARLES, 189 n. 
MORGAN, E. D.: disagreement with 

Chase over Cisco's successor, 124. 
MORRILL JUSTIN S.: work in Commit

tee of Ways and Means. 45; attitude 
toward legal-tender bill, 46; remarks 
on first legal-tender bill, 58; anticipa
tion of early end of war, '12; substitute 
proposed for first legal-tender act, 15; 
opposition to legal-tender clause, 16; 

. prophecy of second issue 82 ~ remarks 
on second legal-tender bill, 96; remarks 
on third legal-tender bill, Ill; oj>pQsi
tion to further issues of greenbacks 
122; see also 55 n .. 56 n., 51 Do, 58 n., 59 
n., 60 n., 68 n., 18 n., 110 n. 

MOSES, BERNARD, 1(4, n. 
Nation., 398 n. 
NATIONAL BANXING SYSTEM: proposed 

by Chase, December, 1861, 8'1, (4,. 
Spaulding's banking bill, 45, 46; ur~d 
by Chase December, 1862, 103; bill 
reported by Stevens, January 8, 1863. 
105; urged by Lincoln, 109; issue of 
national banJ[ notes, 148. 

N ationaZ Intelligencer (Washington), 19 
n.,81. 

NECESSITY FOR LRGAL-TENDEB ACTS: 
affirmed by Spaulding, 41; incon
sistencyof argument,49; argument of 
necessit:r in Congress, 61-1; Chase's 
of inion m 1882 and 1810,10, u; opinion 
o financial critics, 1H. 

NEVAII,18n. 
NEWCOMB, Snl:oN: estimate of increase 

in cost of war caused by greenbacks, 
405; see also 14 n, 

NEWSPAPERS: demand for heaviertaxa
tion 18, 19 n.· attitnde toward first 
legal-tender bill, 80, 81; reports of gold 
markets, 18.';, 186, 190; reports of inter
est rates, 866, 361. 

NEW YORK CHAMBER 0'" CoMMERCE: ad
vises adoption of legal-tender bill, 80; 
see also 19 n., 186, 196 n., 221 n. 

NICOLAY AND HAY, 8 n., 15 Do, 21 n., 68 n., 
14n., lOOn. 

OPDYKE, GEORGE C., 168 n. 
OPEQUAN CREEK, BATTLB 0"': effect on 

value of currency, 204. 
PAINTERS: relative wages of, 299, 881. 
PARKER, T. M., 401 n. 
PATTEBN-IIlAJ[ERS: relative wages of, 

299. 
PEARCB, J. A., 52 n., 59 n. 
PENDLETON, G. H.: remarks on first 

legal-tender bill, 58; see also 52 n., 56 
D., 59 n., 225 D. 

PIlILADELPmA: relative rents in, 851. 
PIKE, F. A.; remarks on second legal

tender bill, 95; see also 55 n., 56 n., 58 
D., M n., 65 D., 95 n., 111 n. 

POLLOCK, JAMES: recommendations 
regarding minor coins, 169, 170. 

POMEROY,T. M.: remarks on firstlegal
tender Dill, 57, 17; on second legal
tender bill, 95; see also 56 n., 68 n., 11 
n., 89 n .. 95 D., 96 D. 

POOR, H. V., 26 n., 21 Do 

PORT HUD80N. CAPTURE 0.: effect on 
value of currency, 204. 

Pod (Chicago), 159 n., 160 Do 
Pod (Boston), 19 n., 81. 
POST,AGB CURRENCY: history of the act 

of July 11, 1882, 98, 99; circUlation, 161-
5,180. 

POSTMASTER GENERAL: report of, De-
cember, 1882, 163, 165 n. 

POTTBBS: relative wages of,318. 
POWRLL, L. W., 54 n., 229 n., 335 Do 
PREHIDM UPON GOLD, 182-238; ct. tables 

showing value of paper currency in 
gold, 428-8. 

Prea (Philadelphia), 81. 
PRICBS: of commodities at wholesale, 

24lHi6: of government supplies, 256-9, 
40&-12; of commodities at retail 25~' 
in England, Germany, and the United 
States, 272 213; effect on prices of 
government purchases, 265; of inter-

~t~n~:fJ:~;:;~~¥J';t!l~nll..Tm':,':.~~ 
in the army, 210' of speculation 210 
211; ofthe qnantiiy of money. 271; 01 
the decline 1D gold, 27H; of the paper 
standard, 215-9; general character and 
conseqnences of fiuctuations, 13&-40; 
relative retail prices in four towns, 
840; in eastern and western states, 346, 
847; ct. tables in Appendix; relative 

~i~:" ';::,::,r~ifi:a!~ts~~a\:.f~ 
48; relative prices ~aid ~ederal gov-

~~?=~f f~~!~~li':';'modAie~e~~t~ 
tail, 451-68; comparison of relative 
prices of 23 commOdities at wholesale 
and at retail, 469. 

l'mNTERS: relative wages of, 299. 
PRoDUCTION 0 ... WEALTII: effect of green

backs on, 892-.'1. 
PRoll'B8SIONAL JmN:reletiveearnings of, 

821. 
PRol"ITs: use of the term 880 381; in

crease of profits cansed 'b~ecline of 

:f83fft'e:~~:i: ~\-:t'1~~ pric;s e:.:: 
profits, 886-8; profits of farmers, 886-8; 
statistICS bearIng npon profits, 389-91; 
effect of hi(!'h profits on interest, 8'14; 
on prodUction of wealth, 395-8. 

PROSPERITY: discussion of, by war-time 
pamphleteers, 39H. 

PUBLIO DBBT: increase of March 7 to 
July 1, 1861, 14; effect of greenbacks on 
amonnt of, 403'-20. 

PuBLIC WORKS (MUNICIPAL): relative 
wages of employees, 295, au; see also 
297n. 

QuANTITY THEORY: and the value of tne 
greenbacks. 2O'l-ll; and prices, 271, 272. 
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QUARRYIlEN: relative wages of, 299, MS. 
RAILWAY BIlPLOYBBS: relative wages of, 

296, SU. 
RECEIPTS AND EXPE1fDITll'RES: annual 

reports upon, 4O'l, 408. 
RECEIPTS Oil' THE TlIBASll'RY (see also 

Finances, state of the): January to 

ru'l~:O ~:t:'\,!!.rf86tr, ~Zi'~'i~S::~:; 
of receipts from taxation, 120; reca
pitulation,12IHlO; effect of greenbacks 
on,.u-n. 

RENT: in towns, data collected by 

~:.k~: :t'7; :mfi.e;!,~~ b~~':,"e~enb~ 
t: ~':t::Da:dd ~~~,r~!a~i; a::;,.:s!i 
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RHODBS, J. F., 38 D., 51 D., 13 D., 14 n., 

212 n. 
RICB, R. M., 11. 
RmDLB, A. G.: remarks on third legal

teDder bill, 114; see also 110 n., 1U n. 
ROLLINS, E. R.: oPPOSitiOD to legal-

tender clause, 16. 
ST. LoUIS: relative rents iD, 357. 
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SAULSBURY, W., MD. 
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319, SW. 
SCRUCKERB, J. W,,, D., 29 n., 43 n., 85 n., 
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SCKll'IIZ, CARL, l89 D. 
SCHWAB, J. C., 21 D. 
SECOND HANDS: relative wages of, 299. 
SBDGWleK, C. B., '78. 
SBWARD, W. R., 68 n. 
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59 D., 60 n., 94: D., 110 D. 
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"gold bills," 225, 228; Recollectiom, 10 
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'18, 89 D., 105 D., 111 n., 225 no, 229 D. 
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8hto~~~15~~ 1~~~1 List (New 
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~:'!-~~':.~7~ ~~!1951l,!:, 1~~e n~IsO 5~ D., 
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56 n., 51 D., 59 n., 60 D. 

THOMAS, P. F.: administration of treas
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~~ :':'~ :.:'~'n~·~58.:..,l~ ':;:,1::5 ::: 
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of 1863, 128, 184,126, 114-6; compound
interest notes. 123

l25
184, 125, 126, 116; 

~~:o,.f~ote~;:'~!~ciks, ~~!Ji !~~1~1 
1861, Certificates of indebtedness. 

TRENT AFFAIR: financial effect of, 87, 
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Tribune (New York), 19 n., 21 n., 38 n., 
39 n., 41. SO, 151 n., 152 n .. 159 0., 160 n., 
163 n., 184 n., 201, 209 n., 222,:':3 D., 224, 
226 D., 2M, 235 D., 231 D., 361 n. 

TRUMBULL, LYMAN: remarks on circula
tion of oents, 110. 
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for farm·laborers, 321, 322; of the Tenth 
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tions, 298-301), ~!~~. 321-4, 330, 331; br 
sexes, 291, 293, ~ 301; by grades of 
skill and responsibility, 300, 301,323; 
by wage-groups 003-1, 322, 323; range 
of fluctuations, 200=92. 329, 330; connec
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:£~ro:im:ff ~::'~"ste~~~r~r:,".i a.:'; 
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wages computed nom Table XII of the 
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XlV,ibid.,566, 567; from Vol. XX of the 
T .... U. Census, 5~ 

WAITB,F. C.,262n. 
W ALRER, AllASA: remarks on third 

legal-tender bill, 111, 113; see also lIOn., 
Wn., 113n., 114:0., 3980. 

W ALKBR, F. A., 52n., S25n. 
W ALItER, R. J., IOn., 8930. 
WALTON, C. W., 61 n., 63n. 
WAR NEWS: effect on value of cnrrency, 

203-5. 
W ADD, E., 111 ... 
WARDEN. R. B .. 4n" 24n., 26 n., 21 n.~ n., 

41n., 4.8n., 1'On., 124:n., 227n., ~n •• 
230 0., 231 D., 232 n., 235 D. 

WATCHMEN: relative wages of,299. 
WATTS, J. S.: remarks on third legal

tender bill, 115; see also 113n. 
WBALTH: effect of greenbacks on pro

duction of, 392-8; on consumption of, 
398-402. 

WEAVERS: relative wages of, 299, 845. 
WEERS, J. D.: report on retail prices, 

259-64 i report on wages in Aldri~h 
Rep""" 314-19; report on wages m 
T .... th Census, 324-33; data for rent, 
854-1. 

WEIGHTING: of tables of prices, 2«, 
250 n.· of tables of wages, 281-9, 29H, 
301, 3Q9..:13. 321; oftables of cost of liv
ing, 336, 337; of tables of prices of 
agricultural products, 381. 
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WIILL8. DAVIDA.: inquiry into earnings 
of professiODal men. 321.: into rent of 
workingmen's houses" 353.. 354-; into 
profi~; on C81l98of prlcefiuctua" 

~~ ~:ero:r~~ "'m: 
3l1li; 988 also 351 n .• 39Il 0. 

WIIS'IOIr. G.II..1890. 

W~.;J::':,::~=~;:s-
WIIftB, HOBACK, 26n., 182n., 406 0. 
WBOLIISALB PBICB8 (sea Priaes). 
WILD"",-, BATTLI!S GP: effect; on 

... aloe of cnrrency, 222. 
WILKDf8OIr.1I. 8.,180. 
WILLBY. W. T •• IOn., 'rI. 
WILLlAJIII, J. E., 26n., Z'ln., ao. 

W;::.,~C;o!"~r:!':. ~effec:t of 
Wn.solr,G.F .• 'i8o. 
WIL80Ir. HBJrBY: offers resolution for a 

third issue of greenbacks, 106; 988 also 
55 0., 65 D., 80. 

W.n.solf, a, Tl. Wo ...... : relatiw wages of. as compared 
with men, 291, 293, llKHm, 31'1. 

World (New York), 81, E. mlo.. 2M, 
86'i 0. 

WRIGHT, H. B., 82n., 630. 
YAZOO lUVBB BXPBDlTIOIr: effed on 

moe of cnrrency. 2OS.. 
YO'DlllG. Enw AJU): inftStigation into ..,.,t 

of workingmen's houses, 35:Hi. 
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