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context and by a sheer act of will break the chains binding t};c.
minds as well as their slaves. Frustrated in this, abolitionists re.
treated either to politics or to the mental and moral utopia of 1.,
ing “right” in a world that was wrong. Their “realism” in doi...
this is not so important as their pioneering attempt to understa
social determinism and at the same time to thwart it.

While trying to understand absolute power and its effect up -,
people, they tried to affirm man’s freedom. This meant that ti.
had to change the rules of the game called “reform.” Whereas r.
formers had previously accepted the givenness of the prevy,
structures of society within which to comfort the sick and diyp:-..
sessed, abolitionists would not. They began to see in part t.
some social questions and prejudices were simply not so fmp--
tant as justice. That is, proper social agitation did not aim to c.n
for the victims of society but to change society so that the:
would be no victims in the first place. Abolitionists did nct kiow
all the implications of this tendency when they called not { -
manumission but abolition. They did not always see the gerw:
application of principles that called not for colonization to esc

prejudice but laws which could fight it. Nevertheless, the princ -

ples thev professed and the tendencies they started, even v
knowingly, were part of the transition from benevolent phil:

thropv to social reform. Charity had been the genteel province - »

the “better people” before the “abolitionists began their work; bu
pitving charity was not enough to break absolute power, the new
reformers said. Charity itself might be a form of absolute powts
Let Negroes have justice. Give them not better food, fewer whi-
pings, and more clothes, but give them equal laws, free churchi
honest education, and a chance to acquire property. -

This kind of thinking about slavery, linked as it was with soci:
agitation, personal frustration, civil war, and incomplete uﬂ.d.(‘f'
standing was never fulfilled by a purposive and just transiti ©
from slavery to freedom. The dialectic of social determinism @
voluntarism, appreciation for facts and the use of abstragt arqu
ment, afirmation of complexity and belief in single causation “"3‘
not resolved bv the cataclysm which has since been seen & b
major event in the progress of American freedom. Rather, the ‘f:
alectic was lost in social frustration and political \weariness. I
unlike most Americans, the abolitionists had at least tried to W
derstand slavery in a new perspective even if with old formu ]‘:
And their attempt made them a vanguard in the fight to abfi‘*i-‘;
the complexity of slavery by willful destruction of its absolu®

power.
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The Business Press and Reconstruction,
1865-1868

By PrrER KoLcHIN

THERE HAS BEEN MUCH DEBATE AMONG HISTORIANS OVER THE
wle of the Radical Republicans in Reconstruction history. Until
recently, many accepted the theory that Radical Reconstruction
was undertaken in the interest of the newly dominant capitalist
Jass as a smoke screen behind which the masters of capital could
complete their economic revolution. Fearing that Southern Dem-
ocrats would unite with their Northern counterparts to block
policies favorable to business, such as protective tariffs and con-
traction of the currency, Radicals refused to readmit Southern
representatives to Congress. “If the South could be excluded, or
admitted only with negro suffrage,™ wrote Howard K. Beale, one
of the most persuasive advocates of this interpretation, “the new
industrial order which the Northeast was developing, would be
safe.”* The relationship between business and Radicalism was a
smbiotic one: Radicals defended the economic objectives of
capital, while businessmen supported the political ambitions and
actions of the Radicals.

In recent years this theory has come under increasingly heavy
.%ttack. Authors such as David Donald, Stanley Coben, Robert P.
?lharl<ey, Irwin Unger, and Qlenn M. Linden }.1ave pointed ogt

hat neither Radicals nor businessmen were united on economic
pol.lcies.2 If Pennsylvania iron manufacturers supported a high
tariff, New England textile: men opposed it. While bankers \'veore
tsually in favor of contracting the currency, some industrialists

'Howard K. Beale, The Critical Year: A Study of Andrew Johnson and Re-
Orzlslructz'on, (New York, 1930), 146-47.
i See David Donald, “The Radicals and Lincoln,” in Donald, Lincoln Recon-
‘dered (New York, 1956), 103-27, and his “Devils Facing Zionward,” in Grady

3 }‘CWhiney (ed.), Grant, Lee, Lincoln and the Radicals ([Evanston], 1964),

'72‘91; Stanley Coben, “Northeastern Business and Radical Reconstruction: A
E;ﬁi\;\ammation,” Mississippi Valley Historical Review, XLVI (June 1959), G7-
Wy obert P, Sharkey, Money, Class, and Party: An Economic Study of Civil
A Swjd Reconstruc'tzon (Baltimore, 1959); Irwin Unger, The Greenback. Era:
1'9(540)6.»“11 and Political History of American Finance, 1865-1879 (Princeton,
1561 igang Glenn M. Linden, “Congressmen, ‘Radicalism’ and Economic Issues,
\‘73 (unpublished Ph.D. dissertation, University of Washington, 1963).
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were inflationists. One cannot regard Radical Reconstructioy, .
an attempt of Northern businessmen to promote their owr, ft
nomic interests, because they were divided among themselves .
most of the important economic issues of the day. On such jg,y,..
Radicals tended to vote according to their regional or local jy,.
ests rather than as a bloc.

/” In demonstrating that Radicals and businessmen difter.
among themselves on matters of economic policy, these histori:.
have effectively destroyed one of the two props on whicl, rest
the theory of the alliance of business and Radicalism: the ary .
ment that the Radicals consistently supported the economic ;.
jectives of Northern capitalists. There has been little attept; -
paid, however, to the reverse side of the velationship. Surely it |
of inferest to know 6t only 6w Radicals felt about key ccongys
issues, but also how businessmen looked upon the paramount»
litical problems. What did businessmen actually think of the vy
ous Radical measures which Congress supposedly enccted
their behalf? The question is of interest apart from its bearing .

the traditional interpretation of the Radicals as representatives -

capital, for it is possible that an analysis of the political alic.
ments of various social groups and classes will help to clarify t;
nature and causes of Radical Reconstruction. This article on ;-
business press and Reconstruction is intended to shed light on L.

question of how businessmen regarded the subject of Reconstr.-

tion.
The great majority of business papers that had anything at

to say on the subject of Reconstruction were decidedly hostile .
the Radicals. Many business journals were concerned exclusiv!

with economic or technical questions, but out of thirty-four co:-
sulted for this study, twelve discussed politics,? and of thesc on*

one, Iron Age, supported Radicalism.* The other eleven we

3 These business journals were usually weekly or monthly papers desifznv"'!'
inform businessmen about the state of a particular business or of busines
general. While relatively few copies were published, their influence ﬂ.I'ﬂ:":
businessmen, who passed copies from hand to hand, was sigm"ﬁcant. Davitt
Forsyth, The Business Press in America, 1750-1865 (Philadelphia, %9643
The precise number of business papers published depends upon one’s defi !
of the term: Forsyth (pp. 341-48) mentions about sixty, while another st

lists some eighty-five for a slightly later date. George P. Rowell and Comp+*

American Newspaper Directory (New York, 1869). Several of these, how'}

were extremely specialized, like the Wine and Fruit Reporter or the Journé: -

Applied Chemistry, and most of the important and influential ones hm.f'r-"ﬂ
checked for this study. For several papers it was necessary to rely on 1
runs, and in a few cases only occasional issues could be examined. ,

*The case of Iron Age lends support to the view that businessmen We
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Conservative in that they opposed a “harsh” Reconstruction pol-
icy, favored the speedy return of the Southern states to congres-
sonal representation; opposed legislation designed to protect the
newly freed Negro, and deplored the impeachment of President
\ndrew Johnson. The intensity of this opposition to Radicalism
anged from the occasional passing remark of Hodges Journal of
tinance and Bank Note Reporter to the persistent editorial com-
ment of the New York Journal.of Commenrce.

Business journals were slow to enunciate a doctrine of political
(onservatism. True, during the war the New York Journal of
rommerce bordered on Copperheadism and was suppressed for
wo days when it printed a forged presidential proclamation
Inafting 400,000 men.® Tt called for the “overthrow” of both
iresidents Lincoln and Dayvis as a prerequisite to peace negotia?
ions and was so disappointed when Lincoln was re-elected that
ttemporarily ceased all political comment.® Most other business
napers, however, strongly supported the cause of the Union, and
i the few that speculated on the proper postwar plan of Récon—
‘ruction, none expressed alarm over the possibility of a harsh or
‘ndictive policy.

In 1864 the United States Economist and Dry Goods Reporter
:r-tlrned against electing a President who would initiate negoti-
dions with the Confederacy,7 while the American Railroad ]cour-
'xa‘l and the Stockholder: Monitor of Finance and Industry re-
wiced at Lincoln’s re-election.8 Shortly before the end of the war
e United States Economist warned that it might take many

J»d i 1ito two T w i ino vi V. olicles re-
Z oups, \hOSG dLEel’ll’l 1ews on Reconstmctinn P lici

"“A""-d Zlmong Oth(il‘ thm yariati i i ic i ) :

e > o £S5, varia tions in thelr €ec . i i

£ this : . § ’ onomic interests See dlSCUSSlOn
l‘xank Luther Mott Amm ican Jou nalism' A Histor 0’ N '577 p i e

" > C ] 7 . ewspapers in th
ited, Stﬂtes :Zhi()llgh 250 18075‘, 1690 to 1940 (NG‘vV Ygl'l\, 1941), 301-5‘..7. COH-

“Native and  Conservatism h itali i i
ol f ave been capitalized in this article where
s refer to attitudes on Reconstruction, these

,Q,“g““ 26, November 10, 1864.
\lacxk(;s.’ IX (July 16, 1864), 4. The United States Economist, edited by Joseph
) u};; was the only paper devoted to textiles, Most of the information about
s m.)tness press is d‘ra“n from Forsyth, Business Press, which unfortunately
int (ti(?ver th'e period after 1865. See also May Belle Flynn’s unpublished
Issertation entitled “The Development of Business Papers in the

» ~=’1!l?ed States” (New York University, 1944),

Lo merican: Railroad Journal XXX 3

ol rnal, XVII (November 12, 1864), 1105; Stock-
"’H':r,]elg- (Nov.ember 22, 1864), 26. The American Railroad Journal, the na-
'lmumapmg ralllro;;d periodical, had been built up in the 1850’5 by Henry
. 001, and from 1862 was edited by John H. Schultz. The Stockl
lounded 1, 7869 by its editor F. D. Longcillagnp. : ¢ Stockholder
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vears to make the South truly loval and advised that “for 1,
sake of public quiet, and upon every ground of political interess
it is of the paramount consequence that the leaders of the rohw:
lion should be at least deprived of the rights of franchise qpq ”
cluded from holding anv position of national, State or ¢jyi. .,
fice.™ The American Mining Gazette and Geological My sy
praised the “divine” work of the Union army,'* and‘ if the Rail-e,
Record of Cincinnati spoke of the necessity of rpcuntainin-; who
Sllpremnc\',u it seemed to be e.\*pressing a s.ezltlment ne;u}.v -
versallv held by whites rather than taking sides in a
bate. ’

With the assassination of Lincoln and the end of the warn o
ever, the dominant sentiment of the business press toward f.
construction became clearly Conservative. Expressions of '

(SR E

political ¢

and dismav at Lincoln’s death were widespread.”* Mors sirey. -
cant were the expressions of fear that his successor e -,:1»;. >
sue @ more Radical policv. The Unitad Sz‘._:z‘:sVEcc,.n._ ' :
that the Scuth or its leaders were responsible for the o
hoped that “President Joknson wﬂl_ not be pre:ci-p Fate
termining his pelicy of punishment.™ The Stomzholc:vzr
Johmson against a policy of vengeance: “Mercy vas t
word of our late limerted President: let it also be
word of his successor. Severity has nothing to do ‘:'ci*.g P
The Jourmid of Commerce deplored all thougb:i o* vindizt
ansd callad “o- sectional understan ding ard brc:ﬂer:ccd.i“
- papers echoed the demard for leniency.
inunce and Bank Note Renorier declared
wartare has so
=d ov boch sections. . . that t
Lot 2o e offered by the one b
magnanimity be shown bv t
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Pruggists’ Circy.lar and Chemical Gazette wanted the North to
.stablish more “amicable relations” with the South,'” and the Mer-
dants’ Magazine applauded Johnson’s amnesty declaration of
\av 29, 1865, although it regretted the omission from its terms of
.ersons worth more than $20,000.*® The American Railroad Jour-
wl praised Johnson for his kindness to the South. “We have had
mough discord,” it pronounced. “Let it cease now and forever,”1
Business papers looked forward eagerly to closer trade rela-
+ons with the South. The Journal of Commerce expected that the
-newal of trade would help restore friendship between the two
wctions, while both the American Railroad Journal and the Rail-
~ad Record spoke glowingly of the possibilities of expanding the
southern trade and sympathized with Southern efforts to rebuild
‘he shattered railroad system.”® The United States Economist op-
wsed the confiscation of cotton by the United States government,
~plaining that “We anticipate an extensive revival of trade from
lerenewal of intercourse with the South. That trade can only be
-used upon the exchange of Southern products for our own. But
where will be the ability of the South to make such exchanges, if
‘i government should take from the property holders their posses-
dons? . . . we should stay this process of retribution . . . .”*! Con-
vm for the cotton crop led the United States Economist to de-
“lore the idleness of Southern Negroes and even to support the
§ slack Codes which were being passed throughout the South to
Mintain their social and economic subordination.??
~ Other business journals were equally unconcerned about the
ite of the Negro. The Merchants’ Magazine announced that a
ederal policy of laissez faire would best solve the race problem,
“plaining that states which desired to maintain a large Negro
»opulation could easily do so, while if the freedmen proved un-
esirable, state legislation would “drive them to sections of the

§ BUSINESS PRESS AND RECONSTRUCTION

PLTMIAL,
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.”IX (October 1865), 198. . This monthly journal was devoted primarily to the

“Amaceutical business but also included  items of more general business in-
“rest,
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(July 1865), 51. The monthly
) (formerly Hunt’s Merchants’
-, a lawyer from Utica, New York.

Merchants’ Magazine and Commercial
Magazine) was edited by William B.
oy In 1870 it merged with the Commercial
‘"mF’nancial Chronicle, a Weekly founded by Dana in 1865.
5 XXXVIII (October 7, 1865 ), 950.
2 New York Journal of Commerce, April 27, 1865; American Railroad Journal,
:“\‘XVHI (August 5, September 9, October 21, 1865), 746, 866, 1014; Rail-
“d Record, XTII (May 18, June 15, 1865), 153, 201.
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country where their value is better appreciated.”™ The Railre..:
Record suggested that the government retain the Negro i
niilitary organization and use him in a semi-military capacity «
develop tiie Tesources of the country, 2~ and the Journal of Cor..
merce denied that the freedmen needed Northern protectio, ot
is madness to talk about the people of the South oppressing !
negroes,” it declared. “They will be their best and kindest gfm: :
ians.”* The American Mining Gazette, which had recently
vised that “retributive judgment shall be meted out to the ...
traitors,”® now said that “With the exception of the privileg.
holding slaves, the Southern people and the Southern States
enjoy all the rights that they ever have enjoyed in our repul...
... If the colored people prove themselves competent, thev w
thrive and increase in prosperity and in numbers; if they are .
competent, they will become in time extinct. . . . The Soutl, -
States will be represented in Congress with rights equal to ot
States.”*7

The Conservatism of the business press intensified as the Ru

cal-Conservative battle lines hardened in Congress. The postw. &

5
i

depression further stimulated the opposition of many busin
journals to Radicalism.

The business press still tended to express its Conservatism :
vague, general terms, rather than to take stands on specific iss. -
True, both the American Railroad_Journal and the Journal .
Commerce defended Johnson’s vetoes of the Freedmen’s Bur.
Bl and the Civil Rights Bill and opposed the Fourtee:.
Amendment as “meddling” which would infringe upon-thesiz

of the states;”® but most business papers expressed their views b

syﬂacilcmtacking Radicalism and calling for the speedy T
toration” of the Southern states.7

The most vocal business journal was the Journal of Comnu’rryl
which denounced the Radicals as “a body of men who are 'J'
termined to keep the country in a state of ferment for years
come, that they may be thrown up to the top with the scum wln\:
floats above all fermentations.”® Other papers voiced a gen’:
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oncern over a harsh Reconstruction policy, and called for peace
nd mutual conciliation.“‘f]_"he Stockholder scolded Congress for
a5 “partisan and sectional spirit” and reserved special fire for
Thaddeus Stevens, declaring that “the proposition of confiscating
the landed property of a whole people, a thing unheard of since
e days of Tamerlane, has been generally accepted as the mon-
“rous conception of a diseased mind.,”3!

Most business papers couched their Conservatism in economic
orms. The economic argument for Conservatism most empha-
Jzed in late 1865 and the first half of 1866 was the need for resto-
-tion of trade with the South. There was a widespread feeling
hat the political turmoil resulting from a Radical Reconstruction
wlicy would prolong the period of Southern economic recovery.
fhis was disturbing not only to New England cotton textile
mnufacturers and to merchants who depended on the South-
#m trade, but to all who felt that cotton and Southern prosperity
m general were essential to the well-being of the national econ-
amy. As the Journal of Commerce explained, “The need of the
whole country now is the health of every part of it. . . . The neces-
sty now is to restore prosperity to the South.”??

The American Railroad Journal believed that the paving of the
wational debt would be greatly facilitated by taking advantage of
Southern production.* Even more important was the opportunity
“r investment in Southern railroads. The magazine sympathized
with efforts to rebuild the Southern railroad system and declared
_ﬂmt the North could “furnish all the material necessary . .. .3
the Railroad Record agreed. “Many of the Southern railroad
0mpanies will soon be in the market for loans to finish their
ads and restore them to usefulness,” it noted shortly after the
“ad of the war, “We think they should be met with gfcat liberal-
v on the part of capitalists.” Tt spoke glowingly of the future
trade between West and South and frequently referred to the
2ed to build a railroad south from Cincinnati to capture the
“outhern market, 26 :
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L LIV (March 1866), 170; Commercial and Financial
:'%'G’g')uclie, II (February 17, 1866), 198; United States Economist, XI (April 7,

2V (March 20, 1866), 296-97.

., March 20, 1863,

s, XXXIX (January 27, 1866), 97.

e i\;‘(xvm (July 29, 1865), 723.

1 I (May 18, 18635), 153.

or example, XIII (January 4, 1866), 549. For the story of Cincinnati’s ef-
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The Merchants’ Magazine and the Commercial and f inanci cuss political affairs, remarked, “Now that the war is over, and
Chronicle stressed the importance for the nation’s economy reace has returned once more to cheer and prosper our nation
Southern recovery. “The vast region lately overrun by war 4. with its manifold blessings, the attention of our people is uni-
the garden of the Republic, and furnished to our export trade y), versally attracted to the recuperation and development of our
staples which gave us our commercial preponderance i, U great national resources 1 Frequent use of words such ag
markets of the world,” the Merchants Magazine stated, 1 addeq “doubt,” "uncertainty,” “caution,” “excitement,” “disturbance,”
“in order that we may deve]ope the wealth of the South, a]] politj. and “agitation” by business papers in their attacks on Radicalism
cal questions must be settled, so that peace and security may J,,.. testified to their increasing anger at the continuation of the politi-
come universal.”®” The Commercial and Financial Chronie). cal turmoil, for which they blamed the Radicals.
noted that “we want cq ital attracted 1o the South, and it in. The Commercial ang Financial Chronicle expressed this senti-
dustry and wealth free to develope itself, and this canpot be, s ment most clearly and frequently. Early in 1867 it complained
LEE(_{—QAS the States are under semimi itary rule,”*s that the discussion of Reconstruction measures “has been need-
Duhrﬁg the second half of 1865 and throughout 1867 the ge. lessly protracted by partisan harangues and party schemes; and
eral opposition of the business press to Radicalism continued ;. the commerecial interegts of the country feel sorely agorieved that
abated, although several papers began to comment Jegs frequent) their convenience should have been disregarded in keeping open
on political affairs, and two ceased to discuss them altogether, disturbing issues Ionger than is necessary . . . ., The present de-
As the depression deepened business journals tended increq.. moralized condition of the trade of the whole country appeals
ingly to justify their Conservatism on economic grounds, Al loudly to Congress for moderation . , , ™2 Ip the following issue
though they continued to mention the importance of trade |- the journal dﬂd_t_upo.n_the_impmmm_gf_ge_ 20uth as a market
tween North and South,# they began to stress the argument th. for Northern manufactures and as a field for investment. The un-
the Radicals were causing political uncertainty and chaos, whi! settled  political situation, hos;gyé[hg;as,Angfiﬁlﬂiﬂﬁ‘jﬁ@lists
dampened business confidence and were at Joast In part respor- from Tnvest %in or trading with the South. “Virtually, therefore,
sible for the depression. The continuation of the depression un: the failure of ongress and the President to agree upon a plan of
the inability of Congress to agree upon the proper course of Ii- reconstruction keeps the whole machinery of Southern commerce
construction—combined with the natural conservatism of (e stagnant , , | 7 i continued. “The mercantile interest requires
busincssman—produced a longing to put an end to the Radicu! that the issue be settled promptly and permanently, and upon a
political “agitation” and get down to the business of the dav basis which will command the confidence of capitalists . ., ™3 4.
business. As the American Journal of Mining, which did not di. ;erin the year the Commercial and Financiql Chronicle reiter-
- | ated that “What the country needs is peace, and rest, and our
fort to capture the Southemn market, see Ellis Merton Coulter, The Cing-lizf_ﬂ'-'" % legislators greatly mistake the temper of the people if they think
ng;lél;ern Railroad and the Struggle for Southern Commerce, 1865-1872 (Chicaz they will much Ionger endure unnecessary agitation,”**
°7 LIV (March 1866), 171-79. Other business journals agreed, The Journal of Commerce, in
2*II (February 17, 1566), 198, calling for the defeat of the Radjcals in the elections of 1866, ex-
39 In mid-1866 the Railroad. Record and the Stockhol(.ler ceased almost c;:- p]ained that “It is a question of peace and prosperitv on the one
tirely to discuss political questions, and the American Railroad Journal and ‘i" £ side. s P L . / »ys
United States Economist drastically curtailed their treatment of them. In L e dlstmbance, dlSCOl‘d, possible anarChy on the other, The
casc of the Stockholder, the change was no doubt the result of the replacemcf:- american Railroad Journal warned that the “doubt and uncer-
of ¥. D, Longchamp by Samuel Porter Dinsmore as editor on May 15, 18(_"" tainty” were bad for business 46 while the Railroad Record de-
The other papers may have been influenced by a general discouragement ov: . >

the course of cvents, The New York Journal of Commerce, for example, was ”"
the habit of abandoning (temporarily) all political comment whenever it ¥
particularly unhappy about a given event. .

40 See, for example, New York Journal of Commerce, July 7, 1866; Merc 11'["."
Magazine, LVII (October 1867), 303; Commercial and Financial Chronic:
v (February 23, 1867), 231; V (December 28, 1867), 806.

21 (April 14, 1866), 40.

21V (February 16, 1867), 201.
o1y (February 923, 1867), 231.
o V(November 30, 1867 ) 681,
* November 5, 18686.

0 XXXIX (April 14, 1866), 345,
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plored the “political excitement” which had swept the countny:
and predicted that “unti] the policy of the government become(;:
more settled and harmonious, e may expect that tradeyg and
consumers will exercise caution and economy.™*" Tl Ul
States Economist feared that the Radicals were engaging in “re, .
olution,”8 and the American Mining Index charged that (], -
tion’s financial difficultieg were being aggravated by the actjqy,
of “a shortsighted political conclave who apparently degjye t

benefit a few at the expense of a whole nation, and forevyey per-

Business Papers continued to express their indifference to
plight of the Negro. The United States Economist objected
strongly to Negro suffrage, which it felt was merely an attempt o
assure Republican ascendancy.® Managing to “combine ant-
Indian and anti-Negro sentiment, the American Mz'ning Index
suggested that the nation’s energies should be directed towarn!
annihﬂating the Indians rather than l'ntroducing Negro domiy.
tion in the South, It was sure that Conservatism would even tualiv
triumph, for “the country cannot be kept separated by the will of
a few rabid radicals, s The American Railroad Journal expressed
a view common among Southerners and certain Northerners.,
when it predicted that the Negro, “having been christianized and

- civilized, and having fulfilled hig destiny by opening up and
W/ffclear'mg out a country which the vwhite man, owing to chmut_n
UMJ was unable to cope with, will gradually die off, or -he absorbed i

]
it N nation’s business. N
@A As early as September 14, 1867, the United States Econmz.m:
noted with alarm the growing sentiment in favor of impeaching

47 XIV (November 8, 1866), 447,

48 XIIT ( Janu 25, 1868), 4. . "

LAY (]uie 1?31,},1867), 8. This weekly paper explained that “The Index (:wlv
not profess political discussion, but it may discuss the cause and eﬁegt of p;l .
measures that are likely to affect every citizen and inhabitant of this great 1
public.”

% XIII (February 29, 1868), 4,

ny (August 17, 1867), 4; (June 13, 1867), 8.

52 XI.1 (April 18, 1868), 365.
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calism, the Journal of Commerce welcomed the impeachmep,
controversy as an excellent opport}mity to arouse the naiioy,
against the excesses of the Radicals. “Whether impeachment g...
ceeds or fails, it must greatly damage the party that is to be el
responsible for it . . .,” the journal explained.®

Other business journals, which did not comment directly oy
political affairs, remarked upon the adverse effect of the iy,
peachment proceedings on business. The Shoe and Leather R
porter observed that “commercial cwrents have moyed sl
gishly in many branches for the past three months, owing to tl.
uncertainty of the political future, and it was h(?l?fd that .
country would ere now be relieved of the suspense.”™ The Ames.
ican Druggists’ Circular and Chemical Gazette dgplor‘(‘ad the
whole impeachment struggle with the accompanying “uncer.
tainty,”® and the Industrial American, a new semimonthly journ.’
published in New York, added its voice to the side of Conseryva:
tism. It hoped that “the near prospective return of the Souther
States to Representation” would “act as a sedative to the politic.!
excitement of the times, that one valuable market will be opened
to the products of our factories.”®* ' ‘

With the end of the impeachment trial, the crisis which had
gripped the nation relaxed. The most heated phase of the Recon-
struction debate was over, and business journals returned to tl.lt‘lz'
traditional lines of reporting. Although occasionally one migh!
comment on the course of Reconstruction, this usually took the
form of a discussion of Southern economic recovery (as in the
Commercial and Financial Chronicle of February 6, 1869, whidh
opposed the payment of “exorbitant” wages to Negro cot.!o;':.
hands).% With evident relief, business papers, turned to celebra
the exploitation of the nation’s resources. o

It is clear that the vast majority of business journals which dl\]
cussed po]itics—journals representing commercial and ﬁnancmj
railroad, textile, and mining interests—opposed the Recgns?rllcl-
tion policies of the Radicals. Although many of these jowrna®
used moral or constitutional arguments to defend their positioti
most of them stressed the economic grounds for ColnservatlSﬂl:
opposing Radical Reconstruction as injurious to business (or &

61 March 5, 1868.

52 XI (May 14, 1868), 7.
62 XII (March 1868), 71.
64 T (April 22, 1868), 1.
65 VIII, 167.
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articular business). Whether this indicates an economic motive
for Conservatism or merely an economic justification of it is not
ijmmediately clear,®

The question is to what extent can it be assumed that the busi-
ness press was representative of business sentiment toward Re-
construction.”” There is little reason to think that the business
press adopted a point of view in direct opposition to that of the
husiness community. It is likely, however, that because a dispro-
portionate number of business journals were published in New
York and were devoted to commercial and financial affairs rather
than manufacturing, the business press failed to reflect the di-
versity of opinion that existed among businessmen.

There is some evidence to suggest that there were two groups
of business enterprises at the end of the Civil War. The first, con-
sisting of such major businesses as banking, commerce, and cot-
ton textiles, was well established by the time of the war. They
had little need of tariff protection, and men engaged in these
businesses usually supported a hard-money policy. They had
prospered before the war, and for them the war was truly a war
tor Union, that is, for a return to the situation they had known in
the 1850’s. Opposing change and fearing the unknown, during
Reconstruction they naturally tended to the Conservative side.

Opposed to them was a smaller group, new and aggressive, led
by the iron industry. Unlike the older, more established businesses,
it fought hard for a protective tariff, and as a debtor industry
constantly short of capital, it fostered a soft-money position.

% It is conceivable, for example, that most business editors were Conservative
for reasons other than economic and merely used the kind of argument which
they believed would most influence their readers. In this connection, it may be
dignificant that ten of the eleven journals which opposed Radicalism were pub-
lihed in heavily Democratic New York City.

8 The restoration of economic ties between North and South is covered in
9me detail by George R. Woolfolk in The Cotton Regency: The Northcrn\)
Merchants and Reconstruction, 1865-1880 (New York, 1958). He fails, however,

0 draw the political conclusions that are implicit in much of his work. One of
the few historians to suggest that most businessmen favored a Conservative Re- i
“nstruction policy is Paul H. Buck in The Road to Reunion, 1865-1900 (Boston, /
_]937), 159-61. That businessmen opposed the continuation of Radical Recon- |
‘muction in the middle 1870 is more commonly recognized. See, for example,
Stanley P, Hirshson, Farewell to the Bloody Shirt: Northern Republicans and
the- Southern Negro, 1877-1893 (Bloomington, 1962), 26-30; and William B.
lesseltine, “FEconomic Factors in the Abandonment of Reconstruction,” Missis-
9ppi Valley Historical Review, XXII (September 1933), 191-210. Hesseltine

P- 181) believed, however, that “Fundamentally, reconstruction was the
'“fmlhod by which the ‘Masters of Capital’ sought to secure their victory over the )
‘anquished ‘Lords of the Manor’ . . ..”
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Many of the new industrialists cast_their lot \yiﬂl the Radical, »
Significant for its role in expoundmg thg opinions of thgse —
industrialists was Iron Age, the one busmes_s paper which d;..
sented strongly from the prevalent Cons'ervatlsm.. Well knowr
spokesman for the iron industry and edited .by its founder Joly,
Williams, Iron Age was one of the. few busmess journals whicl,
vigorously advocated a protectionist policy; and to a large e,
tent its Radicalism seems to have been intertwined with its pr.
tectionism. _ _ N _—
Iron Age was delighted vmth.the impeachment of Jo mson
which it considered “the expression of t}le solemn 1esolult10n of
the American people, by their constitutional representatives, u:
all cost, to maintain the supremacy of the law, even thm)l’ih l!',‘:'_
law be assailed by the highest officer of the Government.”® \Vii};
the greatest anticipation, it awaited the rem.oval of Johnson e
the inauguration of Benjamin F. W ade,_ premde‘l‘ltT pro tempore o
the Senate and next in line for the Pres1dency.' Nothing (‘;’Olt.ld b
so favorable to our domestic industry at this moment,” it de-
clared, “as the presence in the White House of.a Pr’emdent de-
voted to the NaTionar Poricy, and with a‘cabme't in harmon
with his views. Under such an administration, a ]1710st alid ad(:‘-
quate tariff law would be sure to .b‘e enacteq‘. . o ghdu ’I)E‘lpf..}
heaped scorn on ]ohnson;1 and rejoiced that “grand and dear ol
Vade is coming in.”” o
I,,E ‘eﬁlggggh by no gneans constituting th'e majority of t'he n?h'(.mi
| businessmen, it was the new industrialists, whose point o \10\1.
was so well expressed by Iron Age, who later_ attracted the attgtv
tion of historians. Thaddeus Stevens iron mill no doubt consrll ‘,-1
uted to this attention. It seems unlikely, however, that erl 10
Reconstruction won the support (let alone the overwl.de;.lauz:
backing which many historians have assumed ) of the ma]on‘,ﬂl;
businessmen. Indeed, if the business press was at all represul '(:-“
tive of dominant business sentiment during the Reconstruc ;'[Au
period, it is hard to avoid the conclusion that not only we{)e o
Radicals not the spokesmen of Northern business l'nterest.sl,l Umi;!
fact the Radicals acted in the face of the substantial hostility
opposition of business.

; . 92.75; U
68 Sharkey, Moncy, Class, and Party, passim, especially 141-73, 272-75

ger, Greenback Era, passim, especially 41-162.
60V (February 27, 1868), 4.

70V (February 27, 1868), 4.

71V (March 26, 1868), 4.

12V (February 27, 1868), 4.
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Annual Report
of the Secretary-Treasurer

By BEnNETT H. WALL

THE PERMANENT OFFICE OF THE SECRETARY-TREASURER OF THE
southern Historical Association is now located at Tulane Univer-
sty in New Orleans, Louisiana. The change from the University
of Kentucky was made much easier by the splendid generosity
and co-operation of Dean Paul C. Nagel and History Department
Chairman Carl B. Cone at the University of Kentucky and Uni-
versity History Department Chairman William R. Hogan and
History Department Head Charles P. Roland at Tulane Univer-
sitv. Professor Hogan has secured for the secretary a storage
room and an office for his use as secretary-treasurer. This is the
first time in Association history that there has been any one space
that might be called an office.

Itis with considerable regret that the secretary leaves the Uni-
versity of Kentucky, and he expresses his particular acknowledg-
ment of indebtedness and that of the Association to the numerous
administrative persons there and to those persons of his staff who
have assisted him across the years in conducting the affairs of the
Association. The secretary has sought for his staff high type, ener-
cetic persons who would be interested in their assigned jobs and
who would take more than perfunctory notice of the individuals
vho constituted the Association and their remarks and com-
plaints. Across the years the secretary has on occasion been able
' bring before the business meetings humorous comments added -
to dues cards, stuck on the side of checks, or written on the backs
of envelopes from scores of persons who were writing to the sec-
*tary for whatever reason. These were largely selected by his
staff) all part-time, consisting of Mrs. Neva Armstrong, Miss Joyce
!Jilham, Miss Dorothy Leathers, Mrs. Martha Dollar, Richard
briscoe, and Dale Royalty. However fortunate he may be in se-
tring a staff at Tulane, he is inclined to question whether six
sons of such obvious excellence will ever again be continu-
usly employed by any organization.
iy S

.“R' WArLL, secretary-treasurer of the Southern Historical Association,
~#sociate professor of history at Tulane University.



