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shall-here quote a passage in which the
waste of capital during the last sixteen
years is described: .~ - -
And in entering upon .ihis investigation the
~ first fact in. order. to be. noted is that,for the
time at least, the power of purchuse o nations,
cammuuitics, IlllL{ individuals, so fur as such
power resides in accumulated labor, has been
abridged 3 or, in other words, the so-called civi-
lized nations of the world are not as rich as they
might and ought to have been, inasmuchas
for the Inst 'sixteen years especially they have
been diligently wasting their eapital, or plic-
ing it nuder conditions whiclh will not permit
of its rendy use for productive  purposes. -t
is not proposed to lere enter into any extended
derails on this subieet, Bt in. arder to in-
- dicate somewhat of the nature of these. details,
it may be mentioned that since 1860 the na-
tional .debts of the world, incurred mainly for
war purposes, have been increased by s sum
larger -than ten thousand millions of dollars ;
< that at least an equal amount, taken from cur-
rent aununl product, was ‘expended during the
same period for similar unproductive purposes’;
and that o third équal sum will probably tail to
represent what hus been invested during the
same time in enterprises, industrinl ‘or produc-
tive in their inception or purport, Lut which
are now unproductive in'the sense of returning
“any income to those who contributed. - A part
of this Iatter nggregate undoubtedly, represents
~change in the distribution, and not absolute
avaste of -capital or wealth:; but the jtems of

loss omitted in any such estimate, and of which
it is impossible to-tnke more than 'general cog-

- mizance, vould, if obtainable, undoubtedly carry
the aggregate of the desiruction or impairment
of the world’s capital since 1860 far above the
sum'or the figures  above mentioned. ‘Had all

- these losses fallen exclusively upon the United:

~States, they would have been cquivalent to the
. destiuction ortruisfer all its ‘existing accumu-
lated wealth,—the result of all the capital earn-
ed - and saved, or brought' into’the country,
since it became’ the ahode of civilized nian. In
-the. case of Prussia, a country of 'small fortunes
and small: incomes, the losses sustained by 432

Joint-stock ‘companies since 1872, " ag measured -

by the fall in"the market prices of their stocks,
“has 'been reeently shown, by Dr. Engle, of Ber-
" lin, 1o be equal to nearly six years of the public
revenue, and . to represent s very large part of
the comparatively small savings of that nation.’
In short, the world, for the last fifteen or six-
--teen- years, has :been especiully wasting its
subsnmce,——{)luying on a great seale the part of
the Prodigal Son,—nnd such  a course, if per-
sisted in, will, in virtue of a coinmon law, ulti-
muately bring ‘nations as well as individuals
alike to- the husks. - Such, however, through
invention and discovery, hns been the comparn-
“tively recent increase in the world's power of
production, that resort to. the husks - need be

but temporary ;. and, were it not for . continued

war'expenditures and: bad economiec laws, the
restoration. of - the  world's impaired - wealth
through economy’or . increased industry, woul

soon be effected. ~ - 1 o OC

“lote ‘

The fact is  now very 'gencrally recognized,

that the ~eapital which,  under ‘thie stimulus of
cwwar: and a vicious fiscal policy, has been in-
- vested in the United States since 18G0 in . iron-

works: and.woollen-mills; and which repre=
:sented the’ savings. for 'years of the Inbor of o

.fire or'sunk in‘the ocean.' 4 most remarkable
item of evidence in support of this statement is
to be found ih'a 'communieation on the state of

the Woollen Goods Trade in'the United States,
made to’ the New York. World: under date. of

¥ebruary 17, 1877, by one'of the most prominent
 manufacturing firms in New England (Mudge,
Sawyer.. & Co:), in »which “they state ¢ that

.goods]  trade “until’ the mills ceased  over-
production ; that'if - one half of the! machinery

‘signed in 1838.

We find thé_:’[‘dllo“"in‘gbstutément i’ ‘a"‘i

" very large number of persons, has been in great .|
part as much’ wasted . as though  destroyed by -

-Abiere would be no improvement in' the [woollen .,

‘were ‘stopped “or: buened the general. trade

“would be good ; that there was lov much woal-

len marhinery in ‘the country for our market;
and that,'ns-we -could not export ' any descrip-
tion of wouollen goods, we' should have 'to wait
for.1hie growth of the popilation” or the wenr-

" ing out of the machinery.” - Or/in other words;

in the apinion of those best gualified to judge,
oue half of the capital invested in the wouollen
manufncturing industiy of the country {worsted
goods excluded), amounting according to the

lust - census (1870) to $49,400,000, i3'so useless

and barmful that the general interest of the
wade would be improved if the buildings, ma-
chinery; ete, which represent and embody such
eapital, were subjected 1o conflagration” or

“eompulsory inaction: :

We' proceed with another extract on
the subject of the économy of labor:

Omitting anything in the way of preliminary’
discussion on thig poiut; and coming. directly to
the consideration of hard, positive facts, atten-
tion is first asked to ﬂ.l‘enllll‘kllblemml{sl.s of the
couditions of - producing -cotton - cloth in 1838
and 1876, .as receutly preseuted ' to the New

“Bugland Cotton Minufacturer's Association by

Mr. Willinm- A. Burke  of Lowell, Mass,  and
founded upon the records of the operations of one
of the Bootl Mills in that place in the respective
years mentioned. . “The important fact brounght
out in this analysis:is, that 90 operatives, (men
and wonien) engaged in the manufacture of
cotton in one of the best millsin Massachusetts,
produced regularly in 1876, with 16} bours'

Cless lubor per week,. more cloth meugured in.

pounds, and of nearly -the same qualily, (No,'

-18.64 yarn- being spun’ in 1838 -and No..13.03

in '1876), ‘than 231 operatives working in the
same mill ‘did in - 1838. ' Other results of in-

1erest. shown by ‘this analysis are, that the:

coiton-mill (male) -operative of Massachusetts
in 1876, working 60 hours per week, receives 40
per cent, more In wages than did the operative
of 1838, similarly working:764 hours per week;
—women 47 per. cent. mote 5 that the avcrage
profits on the capitul employed. in- the. sune
manufucture bave not increased relatively dur-
ing the same period ' in anything like the samo
proporiion,: and . probably are’ not. as pgreat

absolutely to-day as they were forty years ngo; .

that the standard of health- among cotton ope-
ratives is higher now than formerly, and the
standard of intelligence lower; twenty-five per.
cent.making their marks on the pay-roll'of 1876,
as- compared with eleven per cent. who thus

‘Taking up  this ‘investigation at the poaint.
where Mr. Burke leaves ity Mr, Edward -Atkin-
son of Boston has next been led to- the conclu-
sion, that the. value of ‘the food and fuel
prudncts purchased ‘and’ consumed by the
cotton-operntives of Massnchusetts in 1836 was,
on an avernge, about $200 per annum for each

person ; or that-the 231 operatives in Boott Mill -
'No. 1 'of Lowelly and a like number in every
.other similar’cotton-factory in New Eug]nm{,
in 1838..consumed, in the aggregate, food and -
-fuel products—mainly of American production

—to- the extent of about $46,000 per. annum,
and also that it then required tlie labor of 460
farmers, miners, and other Iaborers, working
slowly and imperfectly, and earning ench, over
and above the substance of himself and family,
a'surplus of $100 per annum (an estimaie pro-’
bably in excess of the average surplus edrnivgs
of thig class of Ameriean producers for the time),
to supiply this food and fuel requirement to the
231 cotton-operatives,” The ratio of economic
or industrinl. equilibiium between cotton-cloth
producers and ' the producers “of  other com-
mofities essentinl to-a. comfortable livelihood
in 1838, in the United States, was, therefore,
approximately as 231 10460, 1 ' :

-Since then, as-already shown;bb cloth 3;51"0‘--,

ducers have come to be able to muke as much
cloth in 1876 as 231 similurly employed persons
could do in 183S; while the annual per capitacloth
consumption of the country has not materinlly
mereased during the same period, and, measured
in pounds; has sensibly diminished.--But;at'the

same time, increased pewer: of production :and .

of the cloth-makers and food-produce

supply has nlso come to the producers of useful
things other than cloth; and to'suchan ex tent,
especially. 1o the producers of fuod in the United
States; . through  improved agricullural ma.
chinery and larger ami cheaper facitities tor
teansporintion, that the Tabor of oue firmer on
the tertile lands of the West will probably goas
far in 1876 toward feeding. the cotton-mill
operatives of Mussachuset(s as {he lnborof (wo
furmers could have done in 1838, The change
which has taken place in the cconomic reluwtiong
rs of the
United States since 1838, in consequence of
these increased facilities for production, is pro-
bably, therefore, somewhatas follows ;- —
Ninety cotton-operatives, with an svernms
unnual food-purchusing power cach of $300
(inereased from $200, since 1838, by incrense of
wiges), will now purchase and consume thrm-
products, or their equivalents, o the aggregate
value of 327,000 per anuum; requiring. the
present Inbor of 135 lurmers, producing %200 yer
annmn . through improved muchinery nal pro.
cesses (ns compared witl g100 in 1833) over il
above ‘the subsistence of  themselves  and
tamilies. * The ratio of industrial or ¢conomic
equilibrinm between cotton-cloth producers and
the producers of other commodities essentinl to
- combortable livelihoad in . the Uaited Stiles
in 1876 was therefore approximalely as 90 1o
135; or, in other words, the Labor of 225 persons
is us elfeclive in'1876 in meeting the demands of
the countey for cloth and food produets as was
the labor of 691 persons in effecting similar
results: in 1828 ; and, as n consvguence of this
change in the power of production, the lahar of
406 other persons have,  within this time and
within the specinl industrinl ‘sphere under in-
vestigation, been rendered "unnecessary; nuwl
they bave been compelled to'énterinto relations
with new wants and new capabilities of purel
in order 1o find ‘employment. . Results similar,
and possibly even more striking, arve afforded
by the analysis of  other: leading American in-
Austries. . Thus,in the mauufacture of hoots and
shoes, three: men working with machinery can
Ao at present what, prior o 1860, required the
laboc of six:men to eflect ; while the individual
or per cupita consumption of bootsand shoes in
the United  States has: probably been wore
uniforn during the snme peric.d than is the cue
with almost any other commoiity. AL @ oo
vention ‘of the: stove-trade tast yenr (1876) in
St. Lonis, it was also ofticially reported, that
under whit may be called a healthy trade there
was ot ledst 33 per cent. gredter present eapacity
for making stoves in the United States than the
country requires; and.that three men now, with
the aid- of machinery, can produce ns many
stoves a3 six men unnided could have done in
1860. In the manufacture of straw-goods, 300
hands in one of the largest factories in New
England do more with tlic sewing-machine than
what o comparatively few years ago. requived o

housand to eflect when sewing of the braid was

doue: by hand; and the stenm-press turns oft’
four hats to the minute, in-place of the old rate
of one hat to four. minutes. = Simi'ar resulty,
derived from the considérntion of our industries
as a whole, are also "given in the last national
census, which shows that while the increase in

. population in the United States from 1860 to

18%0 was less than 23 pércent., the gain in the
product of ol so-called manufucturing indus-
tries during the same period, measured in i:ind,'
wns 52 per cent., or near 30 per cent, inexcess of

. the gain in population. : -

We shall ‘quote another extrict showing
the increase in 1876 over 1860, in persons
employed in certain leading . industries,
and in the amount produced.

A’comparison of-the conditions.and results of
manufireturing.-in:the city of ‘Gincinnati, pub-
lished -in the New York  Commercinl Bulletin,
during’ the past year (1876), included 1he follow-
ing curious table, inillustration of - the relative |
increase in. the number of persons employed,

‘and the quantities produced in the various lend-

ing industries of thal” city during’ the period
embraced between the yoars 1840 and 1876:—
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