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shal liere quoto a lassage ii whîich the

waste of capital duirig the lait sixteen

years is descr'ibed:
And in entering upon this investigation the

rst fact nii order to be ioted is tait, for the
timae at least, the ,oterl opuîrchase to 'nations,
connu itics, ui individuals, so fier as sucli
power resides in accunulated labor, has been
abridged ; or, in other words, the so-called civi-
lized nations of tLeu wvorld are not as rich a1s thkey
mîight and onglit to have been, inasniuch as
for thei last sixteen years especiilly they iave
been diligeiItly wasting their Capital, or phlac-
ing it unider conditions whlîieli will nlot persit
of' its ready ise for productive purposes. il
ls niot proposed to liere enter into aniy exteinded
delails on this sihiecet. lut, in. nriler to ii-
dicate somevwhat of lie nature of these d1etails,
it nîîay be ilintioied that since 18(0 tslic ai-
tional debts of lte vorld, incurred niaiiily for
war putirioses, lave beein increased by al sculm
larger t ain ten thouîsand millions of dollaîrs ;
thitt at least an eqal ainouint, taon froni cor-
reit natiîîîîl product, wîas expended duîring tic
same period for similiaiiî'unproductive plurploss
and thIat a (hlird equal eln1i1 vill prolbibly fail tii
represent wiint bas been invested diring tlhe
saine time in eiterprises, indistriaîl or proditc-
tive in ilieir inception or puirpîort, but iich
are now unproductive in the sns of returuig
any incomlle 10 those wlo coitributed. A part
of this latter aggregate iidoibtedly. represents
change in the .distribution, niel not absolite
,Vaste of capital or weallih ; but ie iitems of
loss ömîiîted ii ainy, suclh estiniate, and of wlhiclh
t is impossible to tak'e enore thaln genera1l cog-

nizance, ivoild, if obtiinable, undoubtedly carry
the aggregate of the destruction or imîpairment
of lh world's capital since 1860 far above the
sîmi or ths figures above isentioned. IHad ol
these losses Inllen exclusively uîpon the United
Stiites, thîey vould liebeenî equivalent to thie
destriction or tralisfer ail its existing acciu-
lated veili-i,-tlie resîlt of iI l the capital earn-
cd and saved or brought ilto the country,
since it becaine hie abode'of civilized nian. lin
the case of Prussia, a country of smacitll for-tnles
and smal incomues, tlh losses sustainied by 432
joint-stock compamis since 1872, as iesamsred
by tie falt in the market prices of thcir stocks,
bas been recently shîownî by Dr. Engle, of Ber-
linr, to bu equal to ncarly six years of Ile public
revenue, and to represent a very lare part of
tie coiparatively snall savinlgs of tait nation.
nli short, te world, for tshe last fifteci or si X-

teI years, lias been especiailly wastiing its
substiInce,-I11ayinîg on a great scale l part of
the Prodiga Sonaind snlei a course, if per-
sisted iv, vill, in virtiue of a coiminoa laitw ulti-
mately bring nations as well as individuals
alike to tlie linîsks. Such, however,through
invention and discovery, lis beeii tlle conpara-
tively recent increase in dis woorld's power of
production, that resort to the liusks need bu
but temporary aid, owere it not for contiiiued
war expenditirs and bad ccononic laws, the
restoration of thue vorld's inipaired weault
througi ecoiomy or increased iauiistry, voulî
soon bu elfected.

We find tise following statement ii a
note

The fact is nom- very generally recognized,
that the capital ihich, under the stimulus uf
war and a vicious fiscal policy, las been ini-
vested in the United States since 18G0 in ironl-
works and woollen-mills and ovolich repre-
senîted Ibis sarmigs foi- 'years of thes laîbor of a
very large nmbse of persons, alis heen in great
part as mitlich asted as tîillgh destroyed by
tire orsunk im the ocean. A most renarkable
item of evidence ii support of tis statement is
to be found ii àcounnunieation on Ile state of
the Woollei Goodus Traide a mths United States.
mnade t h le New York \Vorld uider date of
Februàry 17, 1877, by one'of tle mîost proinient
imanifacturig firms in New Eiglanld (Miudge,
Sawyer. & o.), n 'ihici they state thait
there would bu no improvement in the [woolleni
goods trade until the aills ceased over-
product on thnt if onie hialf of thle uac liery

toere stopped or bulriiet tle geteiral trede
wuldlbe good ; tihat tieres tooi'S 100 wone iVool-
leu m ir.try in tle country for our- muarket.
anl tint as twe could not exuiort 'any descrip-
tion of? vroolleno gooids, -e should have to wait
for tlle grottwtlh of tlle population or tlue welr-
ing out of ithe machinery" e;li other voors,
in tlec opinion of thuose bst qualified to judge,
ote hIlf of tlie capital invested li the vucAlenI
ianufttacturing industiiry of the couutry îorsted

gouds excluided), lmtol uutinig nccordinu g t.o tl
lhst celsins (18701 to $41,41J00,000. is so useless
liand harmufîul tlat di general interest of t l
Irale vould be imttproved if the buildings, matîs-
chîi-ery, etc , owhiclh represent ald ellibody siclh
capitil, were subjecied to coiflagrailoi or
com1ullsory ilaction.

'\V iocehl. oîith another extract on

the subject of the economny of labor:
Omii ling anuything ii the way of preliminary

discussion on ilbis point, and coilling directly to
ile consideration of luird, positive ficts, ateu-
tict is first asked to a remarkableanalysis of tihe
conditions of producing cotton clolu ii 1838
and 1870, as receitly presenîted tu the Nev
Eluglail Cotton lmnufactîre Association by
lr. William A. Buirbke of Lot-ell, lass, and

founeled upon the records ofthe operations of one
of ile loott Alills iii that place in tie respective
yeatrs nientioned. The important fuet broughot
out iln this aialysisis, tlat 00 operatives, (niei
atdf vonii) engaged in tie manufacture of
cotL on in one of tie best mîills in Massachliusetts,
produced regularly iii 1876, wvith 164 hours'
less labor lier week, more clot neasu red in
ionunds, and of nearly the saine qiiality, (Nu.
13 64 yart being spuin ia 1838 aitd No. 1393
in 1876), than 231 operatit es vorking iu th s
sam1ue ill did in 1838. Otiher result o? in-
1erest sliown by this analysis are, thit tie
cottonî-mill tamale) operative of Massaclhusetts
in 187G, working 60 hours lier iveek, reccires 40
pier cent. more it wtges tian did the operati-e
of 1838, similairly wvorkinug 764 htours ter wreek
-womeii -17 per cent. muore that the averaege
profits on tlhe capital eniloyed in tbie seuil
mafufacture have not increased relatioey d.r-
ing tlhe samne period in anytinilug like the saime
proportion, and. probably are ot als great
absolitely to-day ns Uhey were forty years lgo;
that the standard of lietti anorig cotton Ope-
ratives is higlher noi than formeîsrly, nanfd the
sitnilard of intelligence loaer; tieoitl/-fiue uper

en t. making their taiirks oui tue pay-roll of187M,
as compatred vith elèven per cent. hvîo thcus
signed ii 1838.

uTaking up this inyrestigatioi at tihe point
where lr. lirk leaves it, Mr. Edward Atkii-
soin of Blostot ias next been led to tlic conclu-
sienthat the value of the food and fuel
p.oducts jauurcliasel Rad consminiîed by the
cotton-operatives of lassachtusetts in 1836 was,
oui ainl average, about $200 per anum for each
tersonl ; or that the 231 operatives in Boott Mil
No. 1 of Loowell, andt a liuce uuimber in Cer v
other snilar cotton-factory h News Englant
in 1838 consumed, in ile aggregatc, food lat

'fuel prodlucts-lmîainly of Amessricani production
-to' ile extent of about $46,000 perîannum,
niel also titt it then reqîuired tlic libor of 160

furmers, minîers, and other' laborers, workiumg
slow-ly and inliperfectly, ant earning enh, over
and above the substance of himuself anid fily li-,
a surplus of $100 pser alunumu (an estimanl bpro-
bably it excess o? the avenage suplus e-tirnings
of tlis clhss ofAmerican licolduers for lte tine),
to supply this fool anl fuel reqtiiremeL to Luthe
231 cottoi-operavnies. The ratio of economnic
or indiustrial eqîuilibritun between cottoit-clott
producers and flue producers of other comn-
modities essenttial tu a comfortable livelihood
iu 1838, in Ile Unilel States, tis, teefore,
appllroximately as 231 to 460.

Since ilien, as already slhoivnt, 90 clothi pro-
ducers have cote to bu able to miake as inuich
cloth ici 1870 as 231 similairly emliployed uersonls
could doin 1838; while t.heantalp'rcpitaclotlh
consumption of the.coutry lias not naterially
ncreasel dur-Ing the saie peuriol, anel, nteasured

in pould, lias sensibly diminisled. eBut it tle
sale inie, increased pLwer. of production. and

supply lias also conte to Lhe producers of isefuil
tuîngs otler thaln cloth ; anli to, suleh an extent,
especially Lo the prolucers of food mn 1 the Unitied
States througlh linproved cgricultuial mlia.
iî'hietcry intod larger ami clo-aper incilities lor
tranîîîspmorttlion, hoat hie Iîbt of on e emer u
i;he tertile lands of the West will lrolil bty gon s
far in 1876 tottard feeding tile cottoii-iiIll
operatives of Itlslmsetts s the labor Of (%wo,
faî rliers cold have Cone ii 1838. The chianîge
wlicl lias tikeii place in the ecoriolic relanliois
of tle cloth-mliakers and Iu foodl-lprouilcrIs of tlhe
United States siice 1838, in coisequence o,
th-se iicreased lfacilities for prodliiionl, is pru.
bably, tierefore, somnewtliiit as followts: -

N inety cot ton-operatives, with ai inyrigie
annmal foodl-purcliiioiiig plower eaclh o S3l
(increaseil fromt $200, silce 1838, by inîcre-se ofr

iiges), iwill now puriclise and coisiie f -
prodets, or their equival 'ien ts, to the aggregateu-
valie of' S27,000 lier alincim ;î requillmîîg ihie
present labor of 15 irmers, produeig '2îît per
an mi tlrough iiproved mchinery ati pro.
cesses (ls colparel w%-i it 10t i 18:38) over mil
above tle subosistence ot iheiiselves ai it
families. Tlie ratio of indlistril or e!cilîioiiioe
etilibrium bei wen cottoii-clothl pr iodil eersi uil
ile prodicers ofothier coiiinlodities essemitii to

a comiifortab tîle liliood in th ieSuites
ii 187G was therefore ipiioximiat ely as 90 lu
135; Or, lin otlier wordse,e lalir ut' 225 persons
is as efectivu ii 1876 ii in meeting the iemuits of
tli eounîtry foi ciili iil food lirifîlll od uc s sis
the labor of 60)1 persons in etffecting siiiilar'
results 1 t838 ; nu, is a couiqutni of i1is
cliaige inl tle powive of production, the lauor or
406 other pero s liave, ithi n 1iî tilis tiie alnil
wtitlhinî the specilîl iidilstrial spliere iler ici-
vestigation, been iendered iinnecessii ry; m
thley have becen com11lel to'enter into relationsi
with lnew wants andl liew% capabilities of pircasie
li order to Iliid employimient. lesitlis siilar,
and possiblly even iore striking, ore aîrfiiel
by hie allllysiso of uher lelding Aiîericun iu-
dlstries. Tius, in the imiiu cirneteil of oots iiiiih
shoes, ihree cl ttoikiig ivith maîî cliiery icai
do lt preselt wiat, prior to 1860, reillired the
labor of six tiien to cîllect ; wthile thte indtiviidisl
or jer cipitai consumption of bootsand slhoes iii
lhe United Stites lia probatbily beenîi morute
unîîifori durinîg tle samne perid thrant is the ca e
wvilh almîost aiy ot lier colimo lity. At i cul -
vention of tlIe stove-irade last. y-ear (ti70i) in
St. Louis, it was also otlicially reporied, iliît
under waluit may be called at lealthy trade ricie
was at leîîst 33 per cent. greater- present t caitiy
for iaking stoves in Ithe United States t1iin1 tle
couintry relu'ires; ald. tint three men ilow, ilh
fihe aid Of' mlacliinery cain puroduce is nliY
stoes as six mten uniiidel could liave done im,
1860. In tlue mnlluuuîfacture of strawv-goods, 300
hands in one ot tli largest factories i New
lEnglandl do iorewithli e sewing.mclune tluui
wlat ua couprtluat ivel- feit- years ago relqirel a
tlhoîusanlid to etlect when sewing of lie brlid wt,
dons had li ; liai t lue steiam-press turnis i
four hats to ile unute, lut place of the old rlle
of one lht to four miutes. Silii'ar results,
derived froît the consuilerton of Ourima îres
lis a tliole, lire aulso given ici tle last iliîiiil
Ceetnsus, -Iih shiws tat i'hiuleis erease ici
îîopl atiou ils file United Sttes fronît 18630 hi
1870 was less thai 23 lier cent., tile gain it 1ie
product of our so-called manuiîcturindug ds-
tries iurliing tle samte peiod, islii ki,
was52 lier cent., or nea- 30 pier cenit. i excess or
the gain in popul tionî.

cWe sha 1 qulote another eNtract slhowhlttg
the mci-ease mii 1876 over 1860, i persols
enployed ini corttina ladimg mndustries,
aund mn the amtonunt protiuced.

A'conilarison of-tibe c dlitions and results of
muannfiacturing in tlis ci y of 'Oincinnaiuîti, plih-
li.;bed lith N'ew York tommintercial Bulletin,
durihi Ite pastyear (1876), licluded Ilhe follow-
imug curious table, in illustration of tle relati'e
lutrease i the mitnnber of persons eaiployel,
and tlhe qun tities produicel in tlhe various lead-
ing industries of thit city during tlue plerioll
eubraced between tIe years 1840 and 187G:-


