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ted, the State would huve saved eight per
cent interest, and the sdldiers ®*wonld buve
rece ved their State bounty, and other meri-
torious creditors wonld have received their
. [T o : duew in an appreciaied and not, as they
\iphumso W lngeld, dusistant Bditor. .llh!l, in a depreciated corrcney. Instead,

CERMS, M2.00 A YEAR IN ADVANCE. ’ however, of pursuing ll'u: obvious intentious
ot the Ordinance, the Tress.rer secms to

have pul the construction on the Ordinance
| ihat, un he could aut procure the notes on
| account of the fail of New Orleaas, he had
[ the right to sell the bonds to repleninh the
1 yean. | Treasury; for it is shown by bhis Report
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ot s lore¥ory week therenlter Twelve

wee ke 4 sijunre slhteductions made in
hng matrer ax tollows :

1 soam B MONTHS
T $2 0 £5.50........ 800 | that he sold u large amoant of bonds 1t
Y = i Y 14.00 | pay the Confederute tax; unditis shown by |
NURIE Sl oW WA e temtmony of the Treasurer himselt, and

- m—— | the testimuny of others, that he gave in
Keport of the Joint sviect Commit- crchange at partor Coufederste money a

1S [ large amount of eight per cent bonds, atthe
Besalution to Enaguars 'l e s ume he wan selling bonds of the same
aof s d aikerinle reit=u

| value in Kichmond at a handsome premium.
It 18 the opinion of t ¢ Committee that the
Ordirunce of the Conventivo did not au-
{17 v tho canses ot the paymont | (horize tne sale of the eight per cent bonds,
L by dvbarming oificers | peither dd the Ordinance suthorize a loan
ulot R Confederate | 4 uny interest; neither Jdid the Ordinance

£o0 Nareh avulinag /u;lury _\'-.gl

leel Committee appointe i
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nowever, that when the day of paying that
wx srrived, State Treasury Notes wore,
for some caunc, Lhe preferable moncy, cem-
pared with Confedarate Treasury Notes;
and the Treasurer, in exchanging or up.
plying the Stute [reasury Notesior Con.
tederute Notes,obtained a small premiaom.
It waus right 1oreceive the premium, be-
cause, us Lhe other Siates paid in the cur-
rency of less 1alue, the equality of the ap
portioned burthen was Lhereby prescrved.
In regard 1o “using the State Treasury
Notes in pay ment of the daes of State credi-
tors, it 1s clear that the great fear of the
Convention wasthal they would depreciate;
aud Lence it is provided io the first 8f said
urdinances, that, bowever.used in dischar-
g og public dues, they shall not bo passed

issned. ) |
It will be reen by section 5th of ordinance

[Yiven for same is not to exceed at any time
the amoant of notes authorized by this and
former ordinances. Sec.8 allows in addi-!
Lion the insue of one million of dollars
sums of $2 and under Lo be used in lignidu- | xuch loa
.ung the claims against the State,
L reccivable in gll public dues, “butl nut 10 be faile

funded in bends of the Siute.”
1862, 4th Sersion ;

lic treasury ; authorizes the issue of two |
mlhon_s more of notes of certain specified | case thatsome of
slenommatinna. in accordance with
1008 of the Ordinance of the 26
1862, snould it, in the opinion of the Gov
and Treasnrer, become necessary and that
| 8aid notes shull be fundable us provided 1
under par, but if the public creditor wil | said orqll::nce.
receive them at par be is entisled to them, | urer being unable for any caore to ixsue
if the public exigencies reqiire them o be | 8aid notes, he is allowed by Ser. 2nd * 10

| borrow any portion of thé said two millions
. from thro bunks or other sources.”
16, (Dec. 1, ’61,) that the Conventien con~ by Sec. 3 heis also auothorized to issue'
templuted that 1t might oecome necessary | twenty thousand dollars, one halt in ton
to burtow money upon a pledge of Treasu-~ | cents and the other in fire cents noter in

named by me, you wercempowered to bor.
ros7 money apon thecredit of the notes,
li- | Irem time to time, as the necessities of the
in | Stete might require, payiug inter. st upon
hs atura'e notexceeding 8 per cen-

aud | tum perannum.  This policy was tried and
| d 10 accomplixh the purpose ot the ordi.
nance, for money could not then be
39, Rutified 12th May, : borrowed ut that rate; nor were the notes
: converient g3 a currency, it bein > .
“To make further provision for the pub- I'ry Lo compute the imt-r}c:n due Ogl:‘le(:h'::l
uL euch trunster; and so much wus this the
| _ the bLunks, as is well
provi=. | konown, declined 1o recerve them and pay
February, | them oat.  The policy was therctore cliun.
.| ged by the Convention, and tha policy s
fudy vxpressed in the titie of the ordinsnee
by which the chunge wus muwde, No. 35,
In the ovent of the Treus- I ratibed 26 n Frhruur)'. 1862  ltisentived
LA urdinanee Lo provide tor funding  the
treaxury totesof this Sinte and for other
purpesis’ By it nopower whatever is
given twrell Bonds andg no d seretr .nas ‘o
the dieposal of rreusary oo es, At b
Lopuion of the holder they were to b Funded
i 8 per cent Bonds or 6 per cent B ud-,

4th. Ord. No.
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siderable amcunt; I eannot tell bow much.

From Mr. Wri bt, Presi
ot Cape Fear, lgnd fm:'dom of &e Basik

& Co., Brokers in Raleigh, a large amount.
I caonot say in either case without refer-
ring tcmy book how much. I think I
torrowed from the Bank of Fayetteville
and Bank of Clarendon, I de not  know at
present how mach. 1 also let Judge Ruffin
have eight per cent bonds at par fer borow-
v‘d money, I don't know how much. The
Comptroller’s Repors will show how many
“1ght percent bonds were iskoed; how many
tur borrowed money and how many for
funduble Treusury notes. [ cannot 8aYy, 49
N0 account wen kept separating the oue
f1om the vther in the list of bonds isay.- |
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by the thdimmnco of December | which would not have been the cuxe bad | the State, to have purposely designed a the ]2th Muy, 1862, 80 much of the three ?”UUl&l‘l 0, and evidondy dd n.t desire 1) 113 -_;_1-45;.;;:_ 1,
he puthic brvasurer wan suthor | b Tregsurer i<sued the Treasury Note-, | diminution of the publie debt by buying np' million as has not been so0 funded, und the Increase them, by putting aflon” muiione of I . '1
Lo asury notes, tanduble in 1% | The Treasurer, however, exercised the | # cepreciated currency, and paying it off other threc and a.balf millions were made unfundabie notesin uddiiion 10 those wnich . = Trzzz:2::.8 |
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kirs ot 1 el d, the Treasurer | R Y. MCADEN. Chim'n. | at theoption ot the holder in xix per cent. shape would armwer. You were suthorized “f\'l) '{U“‘_U'“"Ie tilq '-'_’""‘-'-“- Lhe operation . | ;;;’%
: TR tonr hundred thou- . B ?*,\.\l'lzlli.‘-‘i. coupon bonds, payable at the end of 3V U} St e, 4’”.' the Ordinunce, 10 apply tho would bave proved uniess “'"'-l }llc SLut*: _‘ o | SR s !
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biiol i v 1Tth ot My, 1862, DAN'L L. RUSSELL | public dues,) und when cuncelled new notes Convention knew very well thut the notes b ”"“b"f “""U’*I"’"":’ “‘. Lhe 1asnes. l_.' | Showing amownt of Eight per cent Bonds, soldaut pa-
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