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GENERAL RESULTS OF 

FINANCIAL HISTORY. 

L. 

From the business point of view, the year 1882 hasia s ;veral 

It opened with a general 

expectation of improvement, which, during its earlier 
months, was strengthened by the hope of a good harvest, 

but to the agriculturists the seasons which followed were 
adisappointment. The spring, though early, was not genial. 
The summer, after some weeks of Warmer and brighter 
weather, was overcast before the grain crops could be secured 

The autumn, though open, was marked by a 
| quentstorms and serpous floods, thecontinuance of which hs 

Tho iets 
this country is distinguished by commerci: al and manufac- 
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turing enterprise, though so large a ae of its in- 
habitants is supported on imported food, still agriculture is 

| so large an interest in, and employs so large a proportion 
of the working capital of, the country, that a year is seldom 
one of general prosperity during which this branch of our 
industry languishes. And although farmers certainly did 

| much better in 1882 than they had done for a number of 
| years before, yet there was no such distinct improvement 
| in their position as to give any stimulus to general business 
which consequently continued to be dull and dr: ageing 
until the close of the year. 

The aroma returns, which reflect, in a some- 
what rough manner, the general condition of affairs in the 
country, as w ell as in the metropolis, show very distinctly 
with has taken place. 

CL EARING 

1882. 1881. More or Less in 1882. 
ieidanenpesipallinilaticanniteitiiaialaasiie  maaaiaenicaamiitlal Sceaceidetaiibac ; aon cenit 

£ 4 £ £ 
January 572,767,000 543 073,000 24,694,000 

February . 476,202,000 79,084,000 ae 288 1,000 
March, 570,069,000 560,120,000 9,949,000 AS 
April 506,341,000! G77 00 

May \ dl7,: 326,000 16,026,000 

June . 24, 982 000 

July ..... > 535,8: ; | 4,317,000 
August .... = 787,00 511. 335,000 ; | 24, 518,000 
September 747,00 476,022,006 16,725,000 ae 
October.... soanananel 530,617, 00 a 5,517,000 
Novemmber............ccccsss 512,468,000} 521, 531, O00 = 9,063,000 

December.......... 490,619, 00€ | 554); 39,000 ath 63,720,000 

6,221, 206,006 6.35 7,069,000 135,863,000 

The month of January, 1882, shows an increase in turn - 
| over of 24,000,000/7, about the equivalent of an ordinary 
week, over the corresponding period of 1881, which, as the 

| following analysis of the work done shows, was entirely un- 
connected with any speculative movement in the Stock Ex- 
change. 

CLEARING-HOUSE RETURNS, January, 1881 and 1882. 

Fourths of th Propor- ConsolsSet- [POLO stock Exchange PTOPer- Month tion to Sine Date tion to ~«& Aline Daye tion to 
, a Total. oe Total. a 

£ } £ £ 
1882 20,568,000 | 36 20,296,000 35 119,603,000 20-9 
1881 .. 20,305,000 | 37 25,543,000 46 119,652,000 £0. 

Days following Propor- Propor- ; otal for 
StockExchnge tion to OrdinaryDa’s. tion to Mor th ; 
Settling Days. Total. Total. _— 

£ £ £ 
1882 45.350,000 79 365,600,000 64-1 572,767,000 

1881 _ 47,968,000 ' 87 334, 605 5.000 61's 548,073,000 

It is obvious at a elanze from this ¢ analysis, that the 
entire increase in the cle: rings for January, 1882, lay in 
the transactions of the ordinar y days. This activity, how- 
evr, or = uly flagged as the year went on, as a reference 
to the totals of the ‘clearing returns will show. 

The ems ‘ral condition of business may be best described 
as being: not so much checked in volume, as discouraged by 
poorness of profits. Prices being tow, profits participate in 
the reduction. The consumer has the benefit, while those 
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engaged in business, especially where remuner: ated by wha considerably better returns. And bearing in mind the fact 
commission, find themselves less well off. 
results of the year might be, broadly speaking, 
as follows. 

The w orking man has done well; 
has been, on the whole, cheap, even taking the price of meat | 
into account; his clothing has been cheap ; and work has 
been fairly abundant. This state of matters reacts on the 
condition of the country in various ways. It places the 
power of saving throughout the country mainly in the 

| hands of the class which, up to the present time, has saved 
least, which places such gavings as it makes principally in 
| fixed 
gradual development of the progress of the country will in 
turn give the advantage again to those whose capital is 
engaged in commercial and industrial enterprise. 
what the same state of matters is shown by the railway 

investments, or in Government securities. The 

Some- 

traffic returns, which are analysed in the Appendix. During 
the first quarter there was an increase in the total receipts 
of about 6 per cent. over the corresponding period of the 
previous year; in the next three months this dropped to 
24 per cent. A slight revival followed on the better har- 
vest and the more favourable holiday weather, and the 

| traffic improved 3} per cent. in the quarter ending Sep- 
tember. This, however, was soon followed by a further 

| relapse, and in the last three months of the year the 
increase amounted to no more than 1? per cent. 

GAZETTE AVERAGE Price of Wueat (per Imperial (uarter) in 

Untrep Kincpom immediately after Harvest, 1876-82, and ‘Toran 

AVERAGE GAZETTE Price of CALENDAR YEARS, 

Periods. 1882. | 1881. | 1880. | 1879. 1878. | 1877. 1S76. 

se die dia did dis ais dia a 

After harvest ...... 100 6 47 9\43 3 49 9/140 4/56 0 47 O 

Calendar year avg.'45 1/45 4°43 4 43 10,46 5/56 9 46 2 

The full returns given elsewhere sufticiently indicate the 
character of last year’s harvest. So far as the yield of the 

year is concerned, our farmers certainly fared much better 

in 1882 than in any of the previous seven years. But 
regards the wheat crop, this increase of produe tion has prob- 

as 

ably not brought much pecuniary advantage to the grcwers. 

From the following statement of comparative prices it will be 
owing mainly to the magnitude of the American 

crops, and partly to the lar ger product of most other countries, 

the price of wheat has since the harvest fallen gre: atly, and 
even with the larger yield farmers cannot have ne ‘tted ve ry 
large profits. 

CoMPARATIVE GAZETTE PRICES of GRAIN, 

WHEAT, BARLEY. Oats 
Wee, “ : 

1882. | 188]. 1S82. ISS1. 1882. ISS]. 

s ad s d y al S dl s dl s d 

Aug. 5 sais 51° 3146-9120 1130 1195 31944 
i= oO 6 45 9 wo @ °S 5 2) 1] D4 3 

19. 0 5)}48 10) 26 1/28 §/| 2 3! 2 )] 
26 4710 | 51 10 | 30 4/;30 9/| 24 9 | 24 G6 

OR Di ntensiesteee 4, 3] 5512 | 36 2) 3210) 23 6/2 2 
I saccenadcmasiies 59/54 5 36 0) 34 6 2 9 24 4 
lO. id 5 | SI ] 36 11 [im 7)|22 0122 8s 

23 12 1/48 5/36 1/35 0/21 4/21 5 
ee 0 4°47 9 3410/35 1 20 2 I9Q] 

OMAR SE ep acrabaesad 39 6 | 46 9 | 34 4) 3410) 1910! 29 2 
es Core aniin 39 2/47 1) 34 0/34 9/19 1/19 7 

Fils cig ails oo oF i 1 | 4 U5 8ShCUB8L1 19 91 80 6 

UD soautoars 09 3) 47 0} 34 4135 4 19 10. 20 2 

FOOTED snsicsessn 4011 | 46 9} 34 5/135 2 20 2/20 8 
Oo calcel teelh 4011/46 3) 34 1/34 9/20 7/20 7 
a 40 8/45 4/34 4/34 6! 20 6/20 2 

2D. i ssaccoef SO 21 1a 2 Se 4213S 61S 41 10°71 
PRIS DD osenctsceccsses 41 5) 4411) 34 6/33 3/20 7/| 920 8 

WP hisicteccambans 41 8| 44 9/| 34 5 | 32 6 | 20 9/20 2 
BG vockxccosarsay ene OE. OSs. B43 Bie 8 ta a 
OBS ikvessaonred ME oe) ee Rie Lis £12 61a} 
3) ves 40 11144 3!32 8131 6120 51920 4 

From barley and oats much better results were reslised 
than from w he at, and the green crops genel rally have yie lded increased the efticienc V of commodities. 

| powers of the land. 

The trade | that the area of land under wheat constitutes a comparative 
summed up | | small proportion of our cultivated area, there can be little 

During its course the capitalist he us not gener- i doubt that overhead 1882 was to the agricultural classes a 

his food fair average year. But toplace our agricultural industry on 

a good footing much more than one year of fair profits is 
needed. It will take the profits of a number of good years 
to repair the losses of recent bad years, more especially as 

tne farmers have become so impoverished, that they are not 
at present able to develop to its full extent the productive 

At present, however, the prospect for 

the current year is, unfortunately, far from favourable, the 

long continuance of wet weather having interfered with all 
farming operations, and caused what may prove to be 
irreparable damage to the winter wheat. In these circum- 

stances, it is not surprising that the demand of the farmers 

for an intervention of the Legislature on their behalf should 
have been growing in urgency. All the same, however, it is 
a demand which there is perhaps less need for pressing now 
than at any previous time, and one also from which those 
who make it are not likely to derive very much benefit. In 

the present state of affairs the tenant is pretty much the 
master of the landlord. There are so many farms to let 

that an intending occupier can pretty well dictate the terms 

upon which he will acce pt a tenancy, and has, therefore, no 

need of help from the Legislature to enable him to make an 
equitable contract with his landlord. The aon that Parlia- 
ment can do is to facilitate the bargaining, by laying down 

conditions to the contract which shall afford : adequate security 

to the farmer for any capital he may invest in the soil, and 
by removing any impedime nt which m: iy prevent the land- 

lord from dealing with his land to the best advant: ive. To 

this extent the Legislature may rightly intervene, and the 
Government has undertaken to promote legislation in this 
direction. gut that none of the demands which have been 

made on behalf of the farmers for fixed rents and freedom 

to sell their holdings are in the least likely to be granted, 
may be inferred from the following sketch of the scope of the 
Government Bill which was given by Lord Reay the other 

night in the House of Lords: 

The same reasons which pleaded in favour of county boards could 
be urged in favour of those reforms which tenant-farmers were 
justified inasking for. As long as none of the three F’s of Irish 
land laws were to be discovered in them, he did not suppose they 
woull meet with much op position in the House. They were cert linly 

not hidden in the clauses of the Bill which the Government would 
introduce for compensation for unexhausted improvements. The 
more improving tenants that could be found the better. He expected, 
however, that, as a rule, the landlord would always carry out the 
permanent improvements, leaving to the farmer his capital for other 
purposes. The best remedy for sricultural depression and agricul- 
tural wrongs and he did not - ny there were such in exceptional 

lay in the willing of landowners to meet their tenants 
half way, which they saw around them. When they 
noted that the Bill had o. very moderate land 

reformers, and recommended by the Royal Agricultural Commission, 
it could not be called re aR ORAEY, The notion that agricultural 
depression could be cured by legis lation, or was due to existing laws, 
or to the tenure of our land sys stem, was tot: uly fallacious. The same 

causes which had produced agricultur il clepression here had been 
working out the same results under a totally different system of 

land tenure in other parts of Europe, 

FLICSS 

everywhere 

demanded 

cases 

been 

of 

In it they probably pro- 

manufacturers 1882 has been a large 
To 

transactions, but small profits. 

duced and sold more than in any previous twelve months, 

the of abundant 

Nevertheless, 

the year’s trading has proved comparatively unremunera- 

oul year 

and during it they have had command 

supplies of raw materials at moderate prices. 

tive, and a less sanguine spirit now prevails than existed at 

the close of 1881. For this state of things the chief 

reason is, no doubt, the great expansion that has taken 

but 

Each nation has been developing its 

place in the productive power not of this country only, 

of the whole world. 

and as the result 

trade has 

At the same time, also, the improvement 

resources with greater less rapidity, 

of this, competition in all branches of been 

growing keener. 

of the of intercommunication has, so to speak, means 

It is no longer 
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necessary to keep large stocks of goods at many points, so 
as to be prepared to meet unexpected demands. A few 
central stores, whence supplies can be drafted, by means of 
the telegraph, almost at a moment’s notice, sutlice for the 
needs of a whole country, and by means of the same agency 

prices tend to be equalised all over the world. These 
changes must all tend to minimise profits; but, on the other 
hand, a large business done at a small percentage of gain 
on each transaction is in the end better for all parties 
than a small business, in which the gains on each transac- 

tion are large. It is less likely to sufie 4” serious reversals, 
for it has its roots much more deeply laid. In our trade 
reports full details will be found as to the course of busi- 
ness in all departments of our industries. The record is 
not very satisfactory, showing, as it does, that the business 

had become less. active at the end of the year than it was 

at the close; but, at the same time, it is not without its 
favourable features. Of these, probably the most striking 

is the great activity that has prevailed in the shipbuilding 
trade. The tonnage turned out in the twelve 
amounted to about 1,190,000 tons, a total much in excess 
of anything previously recorded. Builders, too, 

reported to be still well supplied with orders, and the 
product of the present year, although it may not come up 
to the total is certain be 

heir products. The pig iron production for the 
at 8,493,287 tons compared with 

, hot withstanding this increased 

ose of the yea 
1ssl. 
] ] t1y than the production ; the 

mentation being the foreign 
from 1,482,554 tons in 1881 to 
During the early part of the year 

urers had to contend against high prices for 
rial, and subsequently, the disturbances in Egypt 

of the E 

as 

1881; but 
output, the stocks at the cl 
than on the 31st 

| fore, increased 

| larger portion 
| shipments, w 

1,758,152 ton 
| cotton manutfact 

theraw mati 

and an unsettlement 

December, 
ra P nid 
aug 

more 

of 

hich 

; 
tne in 

rose 

sin 1882. 

| militated against them. ner however, the prices of 
| 

lraw cotton has dr pped t bout the lowest point it has | 

| touched for nearly 30 years, iia the conditions of manu- 
facture are nm yW 

looked to with consider 
+ 

abke confidence. As yet, howeve Tr, 

is mainly prospec tive, for business is still quiet. 

In the conditi of the woollen trade 1882 has witnessed 

ies The home clip of wool is estimated at 

10,000,000 Ibs less than that of 1881, but a larger 

wool was imported, the result 

of supply, which however, has 

fully absorbed, stocks are not at present 

heavy. Of manufactured goods, the stocks in 
| hand are not large, for production has been on an extended 

| seale, although the prices realised by makers have left but 
| little profit. Now the expectation is that wool will rise in 
price, and that,as a consequence of this, the trade in woollen 

goods will become brisker, from the desire of merchants to 
purchase before the advance in the raw material leads to an 
enhancement of the price of the finished product. The 

| linen trade, like most others, has failed to carry out the 
| promise of improvement it gave at the opening of the year, 
| but it, like nearly all other branches of our manufactures, 
has now been brought into a condition favourable to future 

progress. The depression which weighed upon the produce 
markets during 1881 continued throughout last year, but 
now some signs of improvement are discernable. : 
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t on 

no oe ion, 
about 

| quantity 

| being an 
of foreign 
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been wus 
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Both the imports and exports of last year exceeded in 

| value those of 1881, while, if we have regard to quantities, 

that of the foreign 
trade of 1882 was considerably larger than that of any pre- 

| there can be little doubt the volume 

months | 

are | 

of 1882, to very large. This 

demand for shipping, accompanied as it was by a large | 
demand for iron and steel for engineering purposes, gave 
a very decided impetus to the manufactured iron 
trade. In this branch, however, the improvement 
was not fully maintained till the close of the year, 

land the position of manufacturers is not so favour- 
is as it was, as they are now paying higher wages 

workmen, while they are not receiving any higher 

r were 470,000 less | 

The consumpt ion, there- | 

istern exchanges still further | 

so much improved, that the current year is | 

the | 

2 
oO 

vious year. The returns for the past two years compare as 
follows : 

Increase Increase 
1882. 1881. in 1882. per Cent. 
£ £ £ 

Total imports..... 412,001,683 396,773,350 15,228,333 3°38 
Exports of British and 

Irish produce 241,477,156 234,022,678 7,454,478 32 
Exports of foreign and 

colonial merchandise, 
partly estimated for 

oe 65,287,000 63,060,097 2,766,903 44 

As will be seen from the following table, however, the 
expansion was greatest during the cartier part of the year, 

and in the exports there was during the December 
quarter not only no increase, but a distinct diminution. The 

| imports also slackened during the summer, but they sub- 
sequently increased again, when the foreign prices, which 
had for some time been higher than those obtaining here, 
sunk to, and even fell below, our level. 

Montuty Torats in 1882, ContrasteD with 1881. 
———Imports. ~ Exports.——, 

£ £ /, 
| January....... + 5,276, 505 TET ain + 2,501,772 = + 145 
February —- 3.64 oem OO nnn + 2,100,444 = + 125 
March..... + 1,166,337 GR a. + 1,852,237 = + 97 

| Apri! Sant 846,843 + eae... { 242931 = + 13 

May + 3,452,132 ix. UD dvrene + 959418 = + 50 
June Seuvacelteaadaquxens 706 | a < oe + 1,313,253 = + 70 

| July .. ; da a + 2,508,495 ie, TR Saiccs + 945,089 + 46 

August ++ 13 4 378,323 = + 17 

| September - — 02 21,765 + O1 
October ........ t 91 = 363,368 — 17 

November - OF aia — 420216 = — 20 
December + = , ao — 2,010,501 = — 10°0 

| 1882... sa + 2 + 7454478 = + 82 
| The increase in “the imports arose mainly in the raw 
materials for manufacture, but of articles of food we also 
imported considerably larger quantities. Of most of our 
staple products we ex xported larger quantities, the chief 
exeeptions being cotton yarns and piece goods, in the latter 
of which there was a rather heavy falling off, owing to the 
overstocked condition of the Eastern markets. The move- 
ments in the chief staples, both of import and export, are 
shown in the following tables : 

T.—Imports of MATERIALS for MANUFACTURES. 

| c. or Inc. or 
| Quantities, Dec. Values, Dec. 
| vane paso | Compared Paw 1206 Compared 

| Year, 1852. with 1881. Year 1882. with 1881. 

a Se 
| Cotton, x cwts) 15,967,600 56 46,192,800 - 61 
| Flax = 1,076,000 - 104 3,608,200 + 61 

| in a) 1,354,400 — 82 2,164,400 — 02 
1,190,000 18°7 3,740,800 + 168 

Indigo . : wt 75 2,610,000 + 112 
lute a 20°5 4,336,900 +- 8°7 

Silk, raw Ibs 161 2,792,800 + 131 
Wood, hewn and sawn ...loads ‘ 11-9 16,170,100 + 156 

| Wool Ibs 154,300 | 82 24,762,200 — 44 

| Iron ore ..... tons 2,500 34-0 3,061,500 | + 30-4 
Lead ........... ie. a 87,700 — 6¢61 1,265,400 — 87 

| Pyrites - 626,900 | 15°7 1, 422,200 | + 182 
Tin.. ewts 487,600 + 198 2547 100; + 3857 

| Flaxseed and linseed ...qrs| 2,437,900 33°2 5, ; + 196 

| Tallow cwts 1,118,800 — 62 2 + 73 
| Tobacco (unmanufactured) Ibs) 35,800,500 — 243 1,175,000 |  — 155 
| —_ — —_ —_ 

128.2 361, 600 + 70 

| Correspondings totals in 1881 1: 20,080,600 

IL —-Imports of Ann TICLES of Foon. Inc. or Dec. 
Values, Compared with 

Year 1882. 1881. 
(Eatables.) £ £ 

Living animals............... 9,272,000 _...... 746,600 
Bacon Sontaecacandaadddaats 6,224,900 ...... — 2,623,700 
Beef—Salted or fresh ..... L 77S DOO .ccus - 870,600 
RRR Aide i caceuanedideece 11,339,200 ...... +4 477,600 
Cheese ...... 4,742,400 ...... 486,300 
Wheat 34,237,100 ...... 2,570,200 
eRe ae ah eee 10,631,900 ...... 1,426,100 
Indian corn GSZzZ1IC0 ...... — 3,870,400 

 actigi ch Gi tcceae eee 4,604,000. ...... $23,000 
BONERS ssc soc ccdacditecudccses 5,541,500 ...... + 1,472,100 
Eggs Ga hee aes aie aed ae eae’ 2.381, a + 59,300 

Fish—Cured or salted...... 1,659,400 ...... — 168,7 
BUM Ris seat Pisses bc actdxes 15GB SOO ccccce — 308,200 
Meat—Various...........c0. SOIEOO  veéeci + 223,600 
RN 5 Sed ign san cadeds 998,900 ...... -- 98,600 
BONO pcirschrke c's daanseacens tts 3,297,400 ...... - 368,900 
BME oc icettisivcice tieicat 1,862,400. ...... — 340,200 

(For Drinking p urposes. ) 
i inks hs dis, ccadacekesanats 5,188,900 ...... 215,600 

MO tak her han akevdieiasnaese 11,363,300 ...... 18,500 

Sugar (raw) .......cccecgecees 20,915,100 ...... + 669,500 
Ditto (refined) ............ 3,969,300... -- 58,000 

Wine 6,463,500 ...... — 196,700 
ROIIOE 6 isdeacedsaccbauaoanaas 1,874,900 ...... + 198,900 

157,765,200 ...... — 289,300 
' 

Decrease = 02 ¥ 
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| Woollen and worsted 

IIL.—Export of Cam ARTICLES of HOME MANUFACTURE. 

Ine. or Inc. or Dec.| . : 
Quantities. | Goi, 3 De | _ Values. Dec. 

| Year 1882. | e Year 1882. Compared 3 | with 1881. with 1881. 
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| + 
Apparel .... ts | 4,170,000 + 123 
| ere ..cwts} 67,500,000} — os | 2,069,100 — o9 
Bags and SACKS ...........cesesese0s sg | 1,179,600 — 216 
Seer and ale ............... barrels} 437,606 | + 37 jj 1 872,5 100 84 
Chemical products ...............| “se ‘ | 2,235,200 — 118 
ETE ES 20,958, 80¢ + 70 9. 560,900 + gs 

SE, ssodcncniovs ewts 932,600 — 90 | 3,335,900 — 28 
Cotton yarn . Ibs} 238,409,900 =- 65 | 12'867.100 — 2°26 

— piece goods............ yds} 4 348,764,300 — 8&9 || 55,459,100 — 616 
— thread... “| = $s || 2,406,900 + 40 

Earthenware, &C. .............+- 2,195,800 + 43 
Haberdashery, millinery, &... | 4,257,500 + 15 
BID os csscsiccs ccs seccoverese | % | om 1,111,900 + 59 
Ironand steel ............... tons 4,350,300} + 13°8 31,579,400 + 14°4 
Linen yarn ‘ Ibs} 18,158,800 — O5 1,036,500 —- 19 
— piece goods ............yds| 176,241,900] + 12 5,181, 900 + O03 

Jute piece goods...............yds| 212,481,100 + 40 2,383,300 + O08 
Seed oil ......... ai —— 14,051,100 49 | 1,445,000 — 00 
Silk manufactures oa es | 2,692,300 + 49 
Boots and shoes ...... doz pa uirs 634,300) + 144 | 1,862,400 + 176 
Woollen yarn ............. ..Ibs} 31,830,800) + 71 3,398,700 + 54 

— fabrics sents 89,736,000) : 9,417,200 )  , 7 
Worsted fabrics .......... 146,981,900} || 5,625200 5 ™ , 
Carpets, &c. ......... wl 11,315,900 + 165 1,326,600 + 12°2 
Machinery and engines ania 11,962,600 20°1 

tiniest tei cilia aie a 
| _183,635,600 2°4 

V. 

The negotiations for a new Commercial Treaty with | 
France, which were in progress when our last Commercial | 
History was issued, proved unsuccessful, the duties which 
the French Government wished to impose upon our 
textiles being so much in excess of those formerly levied, 
that it was impossible for us to accept a treaty in which 
they were embodied. As the result of this rupture, the 
General Tariff, which the French Government had drawn up 
in order to apply it to all countries that failed to renew their 
treaties, became applicable to our products. This tariff, 
however, M. Tirard, the French Minister of Commerce, 
admitted to be so excessive, that it was impossible to put it 
in force. Its operation, he told the Chamber, 
painful and detrimental not only to the general consumption 
of the country, but also to many French industries, that the | - 

| Government could not venture to carry it into effect, and it | : : 
| under the evident necessity at that time of was acccordingly arranged that a most-favoured nation treaty 

should be concluded with us. Of the effect of the abro- 
gation of the Treaty of 18690 upon the commerce between 
the two countries it is yet to early to speak. The following 
comparison of the amounts of our exports of textiles to 
France during the first and second halves of last year, as 
compared with the corresponding period of 1881, shows 
that there has latterly been a very general curtailment. of 
our shipments. But in the early part of the year, the 
exports of these goods were on a much larger scale than 
usual, as the French merchants were then importing largely, 
in anticipation of an enhancement of duties. It remains to 
be seen, therefore, whether the curtailment during the 
December half-year was due merely to the fact that pro- 
vision for current wants had been made beforehand, or 
whether it is attributable to the enhancement of import 
duties. 

Exports of TexTites to France in the Hatr-Years ending June 
and December, 1881 and 1882. 

Second Six Months. First Six Months. 

Increase 
or 

| Increase 

1882. a 1882, 1981. 1881. 
| Decrease Decrease 

in 1882. in 1882. 

Cotton yarn . lbs 3,390,400 2,601,306)+- 789,100) 3,404,900) 3,544,000 — 1,391,000 

Do piece goods. yds 35,218,400 28,301,900) +-6,916,500 25,587 ,100/25,624,200 — 37,100 
Jute piece goods.. ,, | 3,710,900) 2,769,400;/+ 941,500) 3,173,000) 4,161,500 988,500 
Linen yarns........ Ibs| 932,800, 686,600)+ 246,200) 791,600) 840,500 — 48,900 

Do piece goods..yds 2,683,200 1,746,000| + 937,200) 2,319,900) 1,594,300 + 725,600 
Woollen yarn......lbs; 839,100, 714,100,+- 125,000) 1,116,400) 969,000 + 147,400 

| 
| 

550,890) 14,024,500) 29,923,690 
326,300! 728,600! 868, 200 

—15,899,190 

_ 139,66 0 

700 28,108,810 . yds 28,659 
471,800) + 

yarns 
798, "100 Carpets 

By withdrawing from the Treaty of 1860, France has 
left us free to deal with our wine duties in whatever way 

may seem best to us, and for some time it was hoped that 
this freedom would enable us to come to an arrangement 
with Spain which would relieve our goods from the heavy 
discriminating duties now imposed upon them. Spain’s 
contention is, that the wine duties differentiate against her 
wines in favour of those of France; and it is admitted by us 
that the jump in our wine scale from a duty of Is per 
gallon on wines under 26 degrees of alcoholic strength to a 

| paratively minor alterations, and their 

would be so | 3 7 " : = 
| national industrial defences. 

| rate strength. 

| consideration in the United States. 

| instance of the Legislature, President Arthur nominated a 

| last twenty years, 
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duty of 2s 6d on those that exceed that strength even by a 
few degrees, does press unduly on wines which are of mode- 

But while admitting the inequity of the 

present scale, our Government has not seen its way to effect 
a thorough revision of it, and proposals made by us to 

Spain for a temporary modification in the rate, provided 

that Spain accorded to us the most-favoured-nation treat- 

ment, have thus far not led to any result. It is to be hoped, 
| however, that the revision of our wine scale will soon be 

effected. We have admitted that the present duties are 
unfair as regards certain classes of wines, and our finances 
are certainly not in so low a state that we cannot afford to 

| remedy this inequity. 

¥i, 

Of much more importance to our trade than the negotia- 
| tions with Spain is the tariff legislation which is now under 

In June last, at the 

Commission to examine and revise the Customs tariff of the 
States. As, however, everyone of the members of the 
Commission was known to be a Protectionist, it was gene- 
rally thought that very little would come of their labours, 
That they would approve of the tariff in its entirety was not 
expected, for even the Protectionists were ready to 
acknowledge that many of the existing duties are most 

anom: lous, and that the manner in w hich they are levied is 
needlessly obstructive to business. But it was believed that 
they would confine themselves to recommending some com- 

appointment was 
looked upon rather as a device for delaying than as a means 
for promoting satisfactory tariff legislation. There was very 
general surprise, therefore, when in December last the 

Commission reported in favour of a great reduction of 
duties, which they stated to be “demanded not by a mere 
indiscriminate popular clamour, but by the best conserva- 
tive opinion of the country, including that which in former 
times had been most strenuous for the preservation of the 

This reduction they further 
justified on the ground that “the rates of duties under the 

tariff, tixed, for the most part, during the war, 
stimulating to 

its utmost extent all domestic productions, can be adapted, 

through reduction, to the present condition of peace, 

requiring no such extraordinary stimulus. And in the 
mechanical and manufacturing industries, espec ially those 
which have been long esti blished, it would seem that the 
improvements in mi whiner y and processes made within the 

and the high scale of productiveness 
which has become a characteristic. of their establishments, 
would permit our manufacturers to compete with their 

existing 

€ 

foreign rivals under a substantial reduction of existing 

duties.” And for these reasons they suggested the lessening 
of the duties, on an average, by about 25 per cent. Since 
the opening of the present Session these proposals have been 
examined by Committees, both of the House and of the 
Senate, and have been discussed in both Chambers. Thus 
far, agreement with regard to them has 
been arrived at. On the one hand, the Free-traders 
are believed not to be very anxious for legislation 
on the lines of the report of the Commission during 
the present Session, partly because they think that if action 
is deferred, much larger reductions than those now suggested 
will have to be made, and partly because they seem dis- 
inclined to allow political opponents to get the crecit of any 
tariff reform. On the other hand, the Protectionists are 
naturally reluctant to permit of any material change, and 
the probability at present seems to be that this conflict of 

motives and interests will prevent any Tariff Bill whatever 
being passed this Session. As showing the extent of the 
changes proposed by the Senate Committee, the following 
estimate of the effect upon the Treasury of the proposed 
reductions is of interest. The calculations are made upon 
the basis of the importations of 1882. 

however, no 

Imports, Duties, Pre on d 
1ss2. 1882, Per Duties. Per 

$ s Cent 2 Cent 
COT OOD ois ccacnvessecvnes 31,285,306 12,227,103 91 8,546,10 27°3 

Iron and steel 8,307,305 11,4: 30,6 12 400 6,230,612 22°0 

a ie eh sc iah snag one 38,32 28,251 90 19,146,137 50°0 
Wool and woollens ............ 47,618,182 614 24,408,016 51°3 
Sugar and molasses............ 94,523,797 0 3,057,279 ... 35°0 
Other items............ 265,429,126 85,466,522 32°2 9,180,522 29°8 
Inland transportation, &. 5,400,000 

TOGA] asscscrecessersiorsens 505,491,967 ... 215,617 069 42°6 ... 170,558,669 ... 33°7 
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Meanwhile, doubt as to the ultimate fate of the Tariff | 
and is, of 

also. This 

of the present languor of 

| Bill is restricting business in the United States, 

| course, making its influence felt upon our trade 
| is, no doubt, one of the causes 

ithe iron trade, the of which are so largely 

| depe »ndent upon the course of business in America ; and other 

| of our industries are similarly affected, although to a less 
| degree. Fortunately, as the Session closes about a fortnight 

hence, the existing uncertainty will not be of long con- 
tinuance ; and although the postponement of legislation 

on the subject would be a matter of regret, it may be sub- 
| mitted to the more readily, because it will be partly certain 

| to intensify the demand for reform, and cause the future 
revision to be more thorough than that now proposed. 

prospe cts 

Vil 

The movements in the money market for the year have 

bee wnthus summarised in our INvestor’s Montuiy MaNvat:— 
“The year opened very excitedly; and the events in Paris 

affected it. On 

taken from the 
January 

Bank 

January seriously 

On February 2 the Bank rate was raised 
| to 6 per cent., an d that for advances to 7 per cent., 

the open market 

| Bank terms. Since then, however, E 
|affirmed that the Bank published rate has been any 
| criterion to the general rate of discount; for, except at one 

| or two momentary periods of scare re specting possible gold 

| withdrawals, the Bank has been underbid, even to a greater 

| same destination. 

and for 

a day or two was regulated 

it can hardly 

by 

| extent than it was in 1879 

| months the market 
below the 

| difference of no less than 15s 6d per cent. 

In the first half « 

rate has averaged nearly l per cent. 

sank, and over the entire year there has been a 

| of bankers have been unusually high. 
the year the ter 

net profit of 902.8567, as compared with 741,9897 in the 

of 

562, 
18381, 

5Ox/ 

first half 705,6002 in the first half of 1880; 
with only in the second half 1879. In the 

second half of the year the earnings were 829,203/ as com- 

of 

lat the close of . it. J: ary 

| 30, as much as 924, 0001 in gold was tak Pa ne | 

for Paris, and that week saw 2 000.0007 withdrawn for the 

the | 

be | 

indeed, during the past six | 

Yet the ge 
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leading London joint-stock banks earned a | 

and | 

pared with 802,027/ in the corresponding period of 
L881. The market rate has been higher, on the average, 

than at any time since 1874, and the Bank rate 

higher than since 1873; and as no interest is now-a- | 
© . . 

days allowed on current accounts, it follows that these 

higher rates correspondingly-augmented profits 
ion the bulk of their resources. 
| 

represent 

Again, this year the open | 
per; | returns of the four leading National Banks of Europe, and 

AND REVIEW OF 1882. 5 

to 15s 5d. The published rate of the Bank of England 
has thus tended, year by year, to become a more and more 
unreliable sts andard of the value of money. Yet it still 
continues to be the standard by which many important 
transactions are regulated. It is, for instanee, still 
rigidly adhered to by the Scotch banks, whose custom in 
this respect has led them iato a conflict with an influential 
portion of their customers. The Glasgow Chamber of 
Commerce has shown that as the result of it Seotch traders 
have not unfrequently to pay more for discounting their 
finest bills if they take them to the head offices of the banks 
in Scotland, than if they take them to the branch offices 
of the banks in London; and as the directors of the banks 
have stated that they do not see their way to remedy this 
grievance, an agitation against the monopoly which the 
existing Scotch banks now enjoy is being carried on. 

The European rates of discount during the year are 
shown in the following table :— 

EUROPEAN RATES OF DISCOUNT % PER ANNUM, 1882. 
4/9 

Compiled from the weekly reports given by the Economist, distinguishing the 
Minimum Rate for (2/3 months’ best bills) prevailing at the National Banks, and 
also in the Open Market. 

Cities. rie DA al | | | im 4 

eis ElEl Sl S/S siaisleigi s | @| & is Ss|iFisSiols|i= 
ISiniai< 2\5 S)<|2/5/2/8)< 

—e { Bank rate .....) 5|6/5/3/3/3 314/515|5\ 43 
or “Open market .| 44) 5$| 43) 23) 23) 24) 23) 2 | 33) 48] 33) 34] 34 

| | | | 

Paris { Bank rate 5 | 5 | 4 | 33) 3h) Bh! 3h) 34) 34) 33) 3h) 3h) 33 
| . *{ Open market...) 5 34) 3) 3$) 34) 3h) 33) 3 | 34) 3} Shi 3g 

BRkr Fe fF . 
Vienna { Bank rate . 4\/4)/4/)4)4/)4/)4)4)4)4)5)5)| 4) 

sige ( Open market.... 33) 4 | 33) 3 | 34) 3}, 34) 33) 4) 4) 5 | 5 | 33 
| | | | 

Berlin ( Bank rate 5|/6/51/4/4/4/4/414/5) 5] 5 | 43 
scala *{ Open market 4}) 43) 33) 3§) 3h) 23) 38) 3}) 33) 43) 48) 43) 33 

j | | | } j | } 

Frankfort ( Bank rate ean was} zeal oad Bad 
ee { Open market...) 44) 44) 38) 3}) 33, 33) 33) 34] 38) 42 43) 43,4 

| | } | } | } | | | 

cedar ( Bank rate 44;55)5)5 15) 4} 3$) 33) 33) 43) 5 | 5 | 43 
oer (Open market...! 43) 43) 43) 43) 43) 33] 33) 33) 34) 44) 49) 44) 44 

| | | | | } 

Brussels 4 Bank rate 5 | 6*| 44) 4 | 4 | 43) 3h) 4 4} 4}3\ 44) 43 4h 

waite aas ( Open market...! 5 | 6 | 44) 33) 33) 44) 34) 39) 43) 44) 44] 44) 4} 
| Ss ee | 

ee 4 Bank rate oe «| wee] one woe | wee | wee | ove 
{ Open market 43, 43) 34) 3§ 33) 3 | 38) 33) 39) 43) 49) 46) 4 

ie Deikeirs hacia ( Bank rate 61'61'61'6\'|6/6)1}61'61'6/16/)6/6'6 
or ( Open market... 63) 6 | 6 | 53) 5}; 6}) 5} 6} 64) 63) 6 | 64 64 

* 9 for foreign bills. 

In the Appendix a detailed analysis is given of the weekly 

| market was cheapest in July, when with a Bank reserve of | ti € tl 

| only 12, 400, 000¢ and a 3 per cent. ‘official rate, bills were below 7 summarise, as usual, the figures of the note cireu- 

taken below 2 per cent. Yet by the middle of August, 4 lation and bullion reserves. 
| per cent. was established at the Bank, and in September, 5 | Leapive Foretey Banks—1875-83—Nores in Crrcvnation and 
| per cent. ; for the harvest withdrawals left the reserve par- | BuLLion Reserve, being aa of Tables C and D Appendix. 

| ticul: uly weak, and it was necessary to check any adverse | In Min. £—(00,000's omitte — _ = £105,900,000.) 

|movement in the foreign exchanges. During 1882 the|”~ | ; 4 
| country has imported some 2,500,000/ more gold than it Bank of as Bank of Bank of 
has exported, and this balance has all been sent into the Dates France. Germany Austria. Belgium. 

° . > “ 23. 7 c ° 

| Bank; yet it is remarked that no apparent increase of = > i 

strength has resulted, the coin and bullion and reserve Notes.| Bulln. | Notes.| Bulln. | Notes. Bulln.} Notes. Bulln. 
| being as low as at the close of 1881. Lombard Street has oemeaeneee . MI : 

for many mon we been relatively stronger than the Bank, 1883, _MIn. £MIn. € Mn. £ iln. £ Min. £ Min. £/ Min. £ Min. £ 
: ‘ 1 Jan........ 1143 81,5) 41,6 28,0; 36,9 19,4| 13,5 4,0 

though that establishment has_ p: arted largely with its 1882 
| Government securities, recently standing at a low er point | 1 Jan....... 115, 72,0 41,3 25,8 36,0 195 14,0 4,0 

| than at any time since 1866. Altogether , the year has | 1 July...... 107,9 85,4) 41,4 28,5 343 17,4) 133 3,7 
| found the official rate singularly ineffective ; but this is not |, 1881. 

, 14 Jan...... 100.6 708 39,1 26,1 33,1 174) 133 40 now found materially to interfere with the profits of the 1 July 102.5 738, 39.9 287 323 173) 130 41 
| Bank of England. The following is our usual ten years’ 1880. | | ag 
| record : 1 Jan....... 93,7 78,8] 39,0} 27,2) : 16,5 13,2 42 
| | « >| | ~ | Se ee ee nneteiaaainammamies 1 July... 93,0 81,8] 39,6 28,6) 31,3 167] 124 38 

ae lia ecie ae Ren a 97 1882. | 1881. | 1880. 1879. 1878.| 1877.| 1876. 1875. | 1874.| 1873. Sie || » # 
cassia mae] csmeenhanenslaiedk- caleeh nape age onan eaters 1 Mean ad 93,9 81,7) 320 23,7 29,1, 15,6) 124 39 

| Changes in Bank rate! 6 6 2 5 wi Pies 12 | 13 | 24 | 1 July..... 91,0 90,1) 36,5 26,9, 29,2 a 12,1] 4,2 
| —_ | 

Highest Bank rate ...| 6 | 87s Be ae. 31 6! oe |. 1878 Lowest Bank rate.....| 3 | 2| 34| 2 2 2|2|¢2)/2| 8 |1Jan...... 1041 81,0} 35,8 226 27,6 136 131 40 
Average Bank rate 4/2/38 3/9/6 |2/15/3 2/10/3 $/15/8.2/18/0.2/12/0 3/4/8 3/14/04/160 | 1 July...... 95,5 86,7 33,6, 25,5) 26,7) 13,7 12,5 3,6 

| Av: uge arket rate iQ=- | 

best shoes mente $4 A004 - 7 2- ¢ 95 | | x we os! 8/T/3 2/18/0) 2/6/6 1/15/0 3/5/0! 2/7/6 1118/9 3/0/0 | 3/7/6 4/100 | 1 Jam....... 107,5 86,4) 37,9 25,1) 29,6 13,6) 145, 46 | = ae _ __——— - 3 Pree 100,1 90,1 37,1 27,5 27,4 13,6 13,7 4,2 | The difference between the Bank rate and the market rate | 1876. | 
| for money has of late years been growing wider. In 1873, the | 1 Jan....... 100.4 67,4) 35,7, 22,2; 28,8 136 135 48 

Wee : Wii Ging oo - 4 July 99.9 30) 38.2 or 27 4 . - a | average difference was only 6s; in 1877, it had risen to 10s 6d; le 1sté oseee “9 83, 33,2 27,1) 27, 13,6, 13,1 9,0 Bea 79 = 8 ‘ we Ke ORs ait | 875. ‘ a! | in ra re “iy in 1879 to 15s 5d; and while it dropped | , Ri 105,9 52,8, 41,9 30,3, 30,1 139 13,1 4,7 
in 1880 to 8s 9d, it rose again in 1881 to 11s 5d, andin 1882 | } July...... 96,9 62,7! 43,3) 298) 291 138 129 49 ceaamenanataennaaianmnemeeaimmeamaa 
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| the Foreign Government loan applications represent as much 

6 

The following shows the aggregate stock of bullion and 
circulation of the four great continental banks, and also 

of the Bank of England at the beginning of January in 
each of the years 1880-83 :— 

Bullion. Circulation. 
Banks. —_——- — i — 

1883, ; 1882. | 1881. , 1880. | 1883. | 1882. 1881. 1880. | 

Foreign banks .........| 132,9 | 121,0 | 118,3  126,7 | 2063 2066 186,1) 177,8 | 
Bank of England ..... 20,4 20,2 24,2 27,6 20,4 26,2 26,9 27,8 | 

153,3 . 141,2 142,5 154,3 232,7 232,8 213,0 205,6 | 

The position of the Banks it will thus be seen, has been 
somewhat strengthened during the year, the note circulation 
having slightly declined, while the bullion reserves have 
increased, 

COMMERCIAL HISTORY AND REVIEW OF 1882. 

FOREIGN EXCHANGES, 1841-82. 
ANNUAL AVERAGE Rates—London on Paris, Hamburg, and Amsterdam Calcutta 

on London—and Price of Standard Silver Bars in London. For the periods of 
1841-75 the figures given are the averages of five years. 

Calcutta 
on Lon. 
6 m. st. 

Standard, 
Sil. (bars) 
in Lon. 

| Amster- 
\Hamburg.! dam. 

13m. dt. | 
Paris. 

3m. dt. | 3 m. dt. 

florins. | francs. | m-Banco. 
Average 1876-80 25.39 20.63 12.4 2% 

” ROTE-TO oscsis0 r.m. 20.69 12.2 59} 
” 1866-70 13.10 12.1 6o4 
= 1861-65 13.8} 11.17 614 
» 1856-60 13.7 11.18 25} 614 
* 1851-55 13.8 i1.18 25 613 
» 1846-50 13.12} i2.4 231 594 
as 1841-45 13.12 12.5 23 594 

|} 4m.st 

BR I hakicks techn dnc cantens 25.50 20.67 12.53 | 193 515 
ED sieoschainenae oi 25.55 20.67 12.47 20 1}4 ” 

After July, 1870, the rate on Paris became very irregular, but short was quoted 
Specic payments were suspended at the Bank of France in August, 1870. | 

During the siege, from September, 1870, to February, 1871, there were no quotations. | 
The premium on gold in 1871 was very irregular in Paris, but may be taken at an 
average of 10 per mille. 

25.75. 

The Hamburg money of exchange became altered in February, 1873, by the aboli- 
tion of the old Marc-Banco and the adoption of the Prussian Reichs Mark, the part 
of which per £ is (say) 20.69. 

Rates of Premivm on Gold in France, Italy, and Germany, and on Silver in 
Austria, and Russia, 1877-82. 

1581. 1880. 1879. 1877. 1882. 1878. 

France ...... nil. Be  onaisis TEs: cecves MIG. sies nil nil. 
Germany ... nil. ...... nil. 9 ” » : 
PTT enc ye te we a» » 25 par 5 | 
UNE ssnsasess 1 oh 9h 11 9 9 | 
Russia 40 37 38 40 41 39 | 

VIIt. 

Although the exceptional activity in the floating of new | 

securities witnessed between January and the end of July, | 
1881, has not again been paralleled, there has, looking back 

over 1882, been some extensive creations of capital, more 

particularly of those securities offered in this country only. 

The chief mania of the year was that of the Electric Light 
and Power Companies ; and already most of these concerns 
are at a discount, and some are going into liquidation. These 
have contributed some 7,000,000/ to the year’s totals. But 

as 30,400,000/, including 14,600,0007 for Italy, 8,900,000/ 

for Russia, 3,000,0007 Turkish Priority bonds, and nearly 

3,000,000/ for Buenos Ayres and the Argentine Confedera- 
tion. Next in importance have been the Foreign Railway 
demands, representing 23,500,000/, including United | 

States, Mexican, Brazilian, Argentine, and other applica- 
tions; while Indian Railway subscriptions and Government | 
loans stand for nearly another 12,000,0007. Indeed, the | 

Indian railway issues have been quite a feature of 1882. 
Home Railways have required upwards of 11,000,000/, 
apart from debenture stock sales, which do not find place | 

in our monthly tables of “ New Companies and Capital.” | 
Colonial Government loans represent 7,400,000/, cover- 
ing New South Wales, Cape, South Australian, Natal, 
Jamaica, and other applications. The Land and Mortsage 
Companies cover another 9,300,000/, the Canadian require- | 

ments being the most important, but this total also includes 
the British North Borneo Company, various United States 
cattle ranches, and similar demands. In the Canadian 
North-West the land fever appears for the time to have 
been a little overdone. It is worthy of remark that Bank- 
ing Companies have issued another 8,000,0007 of capital, 
two-thirds of that amount being taken by the shareholders 
of the London Joint-Stock and Union of London when they 

ithe value of 400,0007, 
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adopted limited liability. Home Corporation and Harbour 
Loans also cover about 5,700,000/. In this Way nearly 

115,000,0002 are accounted for out of the total of 
148,000,000/ shown below, the balance being made up of 
miscellaneous demands, such as insurance, manufacturing 

‘ ; > 
steamship, produce, and other undertakings, the whole 

| representing a very solid mass of capital invested during 
tlie year. 

_ ———$ $$$ = 

ln 
|} Capital CrEaTED AND Issvep. Actcat Mongy Catts. 

In England and : In ,England and 
\{ngland.’ Kleewhere. Tota’, tngland.| Else where, Total, 

enmueuneien iact-aner Winer Cees mee ane same” aeet een ane 
: |  £ | £ £ £ | £ £ 
Tn 1882......}95,300,°C0 £0,259,9C0 145,550,009 } 2,150,000 32,500,000 94,650,000 
Tn 3881..... |97,800,900) 91,8 0,900 139,100,006 | 13,400, « 61,850,000 115,250,000 
In 1*80..... 39,900,900 67,300,000 122,200,000 | 2,2 40,0 35,100,000 77,600,000 
In 1479.... 0,900,000 5,570,900 ) 53,470,908 | 68,180,900 | #23000 47,460,000 
In 1878..... | 40,150,000 19,150, 59,260,900 | 16,200,900 | 14,200,900) £0,400.000 

| In 1877......|35,100,000 16,200,000 51,500,00+ 1,050,900} 7,550,000 38,600,000 
In 1876... |42,260,000 94C9G0  43,200,00 | 2,100,900} 750,900 42 $50,000 
In 1875......| 45,250,900 17,400,900 62,460,006 |e), LOOK a 19,760,000 60,850,000 
In 1874......181,750,900 32,100,000 114,160,906 | 56,500,090) 44,050,000 110,550,000 

| In 1873... ..) 79,500,005) 72,500,000 154,700,90( | 38,250,000) 42,400,906 101,150,000 
Do French) | | 

loan .. | | say 33,660,008 | 33,°00,000 
In 1872 ......81,500,000 70,050,000 151,550,906 oe | £6,350,90C | 113,100,000 
Do French! | | 

loan / £@y160,93°,900 169,900,800 | 56,750,090 sa ¥107,900,96( | 107,000,000 
In 1870....../39,€00,0: 0) 52,850,000 92,250,000 | $4,400,000! ~ 4 EO00 £0,000,000 

The Voniteur des Intérésts Matériel gives the following 
statement of capital creations 

> 

in 1879-82. 

1882. Issl. 1880, 1879. 

£ £ £ t 
cis aeons edicts boa med 500,000 i aa 

America 35,935,000 17,729,000 32,960,060 122,720,000 
Austro-Hungary 19,807,000 ... 25,513,000 19,080,000 160,000 
Belgium $172,000 2,196,000 7,660,000 8,520,000 

25,210,000 90,611 000 62 S8O.0C0 

8,498,000 8,320,060 

72,239,000 18,120,060 

France and Colonies 
Germany . ae 

Great Britain & Colonies 

122,400,000 
16,520,000 
33,400,000 

5,065 4 ) 

58,969,000 
Greece . as 72,000 4,900,000 2,920,000 1,880,000 
Holland and Colonies .... 4,728,000 6,189,060 1,560,000 2,480,000 

| Italy 16,247,000 19,874,000 8E0,000 3,240,000 
140,000 Luxembourg . 

, ‘ 245,000 2,400,000 
150,000 

20,719,000 

1,314,000 

9,240,000 
440,000 

24,400,000 

1,668,000 

5,248,000 £6,920,000 
Servia 

Spain and Colonies ' 575,000 3,701,000 19,120,060 1,240,000 
Sweden and Norway OO 000 1,096,000 3, 1,080,000 

| Switzerland 935,000 2,181,000 10,680,000 3,280,000 
7 ur! ey 3.1906 ) 

17,011,009 . 287,154,000 221,820,060 376,340,000 

1X, 

The closing months of the year witnessed considerable 
fluctuations in the silver market. From January on till 
October the quotation for bars was fairly steady, ranging 
for the most part from 51 sd to 52jd, with a drop to 512d in 
July, and a rise to 52;5d im May. In November, however, 
the India Council, having failed to dispose of a sufficient 
amount of its bills, reduced its minimum, and at the same 

time offered each week a larger amount of drafts for sale. 
| The result was a sharp fall in the price of silver, which 

rapidly dropped during November to 507d per ounce, 
and again in December to 50d. In consequence, however, 
of the higher prices obtained during the earlier part of the 

year, the average price for the last twelve months is only 
‘cd below that of 1881, the average of 1882 being 513d, and 
that of the previous year 5144d. In the United States, the 
Legislature is being pressed to repeal the absurd Bland Bill, 

which compels the Government to coin each month silver to 
This silver money the people of the 

United States refuse to use, and it has accumulated in the 

Treasury vaults to such an extent, that the mere storage of 
it has come to be a difficulty. I continued mintage at the 
rate of nearly 5,000,000/7 a year is thus about as senseless a 
proceeding as can well be imagined ; but it is not in the least 
likely that time will be found this Session to deal with the 
matter. The Netherlands Government, it has been 

| announced, meditates selling a portion of its silver currency, 
with a view to increasing its stock of gold; but as this would 
necessarily prove a costly operation, there does not seem much 
probahility of its being attempted on any large scale. 

The exports of silver to the East, and the extent of the 
Council defici's in India, are shown in the following table :— 

Sitver, 1882-67.—SnipMents of Sirver to East, Bitts Drawn by 
Ixp1iA CounciL on InprA, Imports of SILVER into UNITED 
KINGDOM, AVERAGE PricE in LONDON, and AVERAGE RATE of 
Bank Discounts.—Pizley and Abeli’s Circular.—-(0,000's 
omitted ; thus, 6,42 = £6,420,000.) 

TT. 
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a 3ills | | 43 Average 
Bs Silver | Draws | Imports | Silver PriceStd| “Verge 

Years. sent to - of Silver| Coined |Q., ~~~. |Bnk. rate Fast iby India intoU.K.| in U.K Silver in iediens 
: * | Council. | ag mn ae 

Min. £ | MIn. £|MIn. £| Min. £| Per oz|£ 8 d 
BOBS os0--00:- | 642 | BO] Oe i C2 518 | 4 2 8 

eee 4,29 16,27 | 6,90 1,00 5143 | 310 0 
TOO .n05.000. 6,13 15,48 6,73 0,76 523 |215 0 
BRO asdesdax. | 7,03 14,70 10,52 | 0,55 514 |210 0 
BOZO 00.000 | 5,84 13,98 | 11,45 | 0,61 52% 1315 8 
OEE is <preens'| 17,00 | 8,64 | 21,62 | 0,42 544 | 218 0 

 Saeeee | 10.91 | 11,51 | 13,56 | 0,22 523 |212 1 
BOE ccccep cee 3,71 | 10,84 | 9,50 | 0,59 56, |3 4 8 
aR aitdnace 7,09 | 13,28 | 11,80 | 0,89 5835 | 3 13 10 

a 2,50 | 13,94 | 12,30 1,08 594 | 4 15 10 
Oe exci sesee |} 5,65 | 10,31 11,14 1,24 60% | 4 2 0 

SI saxanncita 3,71 | 844 | 16,52 0,70 | 605 |217 8 
BETO on ccccces 158 | 6,98 | 10,65 | 0,33 i 13 2 0 
BME vasecvens 236 | 3,70 | 6,73 | 0,07 607% | 3.4 2 
BGs: oxcctuten | 163 | 414 | 7,71 | 0,30 60 2111 
OU cdi | '0,64 5,61 | 8,02 0,19 » |210 9 

X. 

Have investors reason to be satisfied, or dissatisfied, with 
1882? If the depreciation in commercial and mineral 
companies may be allowed to turn the scale, the results 
of the year may be considered as slightly against the 
aggregate of our investments; but there has seldom | 
been a year in which really striking movements in prices 
have been so exceptional—that is, if we look merely to the 
net movements on the entire year; for in January and 
February, and again in June and July, the fluctuations in 
prices were exceptionally violent. It is necessary to 
recall the situation at the beginning of the year. 
In the first week of January the inflation of Paris ap- 
peared still to be carrying all before it, and the 5/ shares of the 
Société de l'Union Générale, that had risen from 38/ to 1187 | 
in 1881, went up to 126/. Suddenly there were announced 
some heavy failures in Bordeaux, coupled with the stoppage 
of the Banque de Lyon et de la Loire. Immediately after- 
wards it was notified that the entire Lyons Bourse could 
not meet their engagements, and on the 19th January Union 
Générale and Laender Bank shares lost half their market 
values in a few hours. Efforts were made by the haute 
banque to arrest the torrent; but a run upon M. Bontoux’'s 
bubble could not be stayed, and it became known in the 
very highest circles aday or two before the 30th January that 
the stoppage would occur. M. Gambetta’s Government had, 
it was reported, for some time prevented a rise in the rate of 
the Bank of France; and though the bills and securities 
therein, which had risen from 59,600,000/ to 84,400,0002 in 
1881, ina few weeks reached 99,000,000/, the 5 per cent. quota- 
tion ruled uninterruptedly. The Bank of Belgium, however, 
was compelled to advance its quotation (for foreign bills 
only) to 9 per cent., while the Bank of England rate, upon 
sudden and heavy gold withdrawals, went to 6, and 
advances were charged at 7 per cent. and upwards. The 
London Stock Exchange was quickly flooded with “ inter- 
national securities,” for though Lombard Street would not 
take French bills, Throgmorton Street readily absorbed 
European Government stocks at the tempting prices 
offered. The Bankers’ clearing on February 15, the first 
settling-day after the crisis in Paris, reached 70,845,000/, 
exceeding all previous records. The fall in prices was for 
the time being severe, but it was obvious that so soon as 
Paris selling stopped there would be a revival. This was 
actually the case by the middle of February, when Paris 
commenced sending us back the gold, much of it in the 
packages just as it, a fortnight before, had left the Bank 
of England. The United States also commenced remitting 
gold in substantial amounts. Before the end of February, 
however, a sudden check occurred; for there was another 
Egyptian crisis, resulting in the triumph of the military 
patty ; General Skobeleff’s speech to the Servian students 
again brought Russian affairs into prominence ; while in 
the face of a Bourse crisis in Madrid, the settlement in 
Paris was looked forward to with fears widely expressed. 
At this time the disastrous “ war of rates” in America was 
terminated, but the gloom resulting from the collapse of | 
the grain and cotton speculations effectually stopped any 
reanimation in that quarter. 

ssn SSS 
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Nevertheless, as the spring advanced, and money every- 
where became cheaper, British investors began to realise 
that they were really gainers by the French crisis; and 
the prices of Home securities steadily rose. In this respect 
March was a good month, April was still better, and May 
found the London market eager for an extensive speculation 
in Electricity. The exhibition at the Crystal Palace took the 
public fancy, and those interested were readily enabled to 
manipulate the market. It was then that “ Brush Light ” 
shares, with 4/ paid, ran up to 31, and “Hammond ” shares, 
with 23/ paid, to 22. All through this period, however, it 
was remarked that gas property was not much affected, 
and in the end, while most of the Electricity concerns have 
now fallen to a serious discount, Gas stocks have advanced 

| very distinctly in 1582. June changed the tone of the entire 
market. For the moment something was hoped from the 

| arrival of the Anglo-French fleet before Alexandria; but on 
| the 11th a serious riot occurred in that city, which from the 
first appeared to have been prearranged. An exodus of 

| Europeans followed, and in the midst of this the Porte 
decorated Arabi. The last week in June witnessed a panic 
in Egyptian stocks, while there were over a dozen failures 
in the Stock Exchange. The depression continued upon 
Admiral Seymour’s warnings; but the 11th July, when, 
after the French fleet had retired, the Alexandrian forts 
were bombarded, was a day of buoyancy in the Stock 
Exchange. Matters went on improving in August, and 
Mr Gladstone’s remarks on the 16th of that month con- 
cerning the Law of Liquidation were sufficient to add 
another 10 per cent. to the prices of Egyptian stocks. For 
the next three months the markets were, as a whole, well 
supported, but the tendency to further improvement after 
Tel-el-Kebir and Cairo was checked by the rise in money 
here, by the fears of gold withdrawals for America, where 
there was also much pressure for money, and by the 
depression in trade. And as the year has drawn to a close 
business has been restricted; and as to prices, they have 
been practically at a standstill. After all these alternations 
of depression and buoyancy it is curious to find prices so 
nearly where they were when the year started. The 
following summary record of the movements in the various 
markets is from our Investor’s Monruty Manvat:— 

In 1881, while Government 3 per Cénts. improved less 
than } per cent., New 24 per Cents. rose 44. In 1882, 
New 24 per Cents. are unaltered, while the 3 per Cents. 
are upwards of 1 per cent. higher. Consols opened with 
a rise, and though a relapse to 99 occurred during the 
Paris crisis, the recovery was almost immediate, and went 
on steadily to May, when the highest point (1024) was 
reached. In June there was a drop, after deducting the 
dividend, to 994. Consols then slightly revived; but the 
24 per Cents. continued to fall upon the considerable addi- 
tions made to that security, until in August the lowest 
point (824) was touched. But the fall then shown of over 
3 has since been recovered, and it is worthy of remark that 
this coming security has been admitted to a quotation on 
the Paris Bourse. For the moment, the close of the 
Egyptian campaign did not have much effect, but October 
witnessed an important rise, which has since been about 
maintained. 

Colonial Government Sterling Debentures have disclosed 
singularly little movement. Cape 4} per Cents. have been 
dull at times, as the native difficulties appear far from 
settled, and Dutch jealousies are not set at rest. But the 
prosperity and financial activity in the Australias and the 
Canadian Dominion firmly sustain the securities of those 
Governments. The fall in Indian Rupee Paper, when 
measured in sterling, is, of course, mainly attributable to 
the fall in the exchange; but 6 per cent. appears rather an 
exaggerated depreciation. 

It is no longer possible to record an improvement in 
Foreign Government securities. Here and there an ex- 
ceptional instance of a rise is to be noted. United States 
bonds, in which we are now so little interested, are higher, 
owing to the scarcity caused by continuous redemptions ; 
and United States 3 per Cents. stand above Consols. Greek 
have also improved, because matters in dispute with 
Turkey are settled ; Guatemala bonds are up on the pro- 
posed settlement, and Uruguay bonds on the expectations 
of fresh proposals, But against these there are numerous 
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and more important instances of a decline. Until quite 
| recently British investors were more deeply interested in 
| Russian stocks than in any other foreign investments ; and 
| Russian stocks have fallen an average 5 per cent. This 
drop appears to be as much due to increasing distrust in 
Berlin as in London, and is also in part due to the further 
fall in the paper rouble, now worth 1s 114d, against 2s 0?d 

‘in January. At the present time, it is understood that our 
largest holdings are in Egyptian bonds; and though these 
wer? at one time a good deal more than 20 per cent. lower, 

‘they are now, happily, quite on a level with December, 
|1881. Not so Turkish stocks. Hungarian stocks are 
lower on the year; Austrian scarcely altered; but the 
financi+l deficits of both are as large as ever. Spain has 
speedily effected the conversion of her 3 per Cents. into 
about 44 per cent. of New 4 per Cents., and the opposition 
offered by the Bondholders’ Committee in this country 
collapsed ignominiously. The financial elements enlisted 
by Senor Camacho were far too powerful to be resisted by 
any but the most well-organised opposition. The second 

| moiety of the new Italian loan has by degrees found its 
| way into circulation, but Italian Rente is scarcely lower. 
| The only other noteworthy changes are to be found in 
Central and South American stocks; and amongst these, 

| Costa Rica, Mexican, Peruvian, and Paraguay bonds are a 
good deal depressed. Costa Rica has now rejected her 
proposed agreement with her British creditors; the 
Mexican Government from time to time notified that no 

| negotiations are in progress for the settlement of the 
English debt; and Peruvian bondholders have passed 
through another twelve months without a dividend, with- 
out even settling the priorities of the diferent loans, while 
tenders for a new guano coatract have recently been 
accepted from a French house. 

| If we were to combine the axeregat» market values of 
'allthe English and Seotch Railway Ordinary stocks, the 
| difference as compared with December, 1881, would be 
| almost imperceptible. The stocks of the t:o greatest 
companies have risen 6 and 9 per cent. respectively, and 
a number of other lines serving the manufacturing and 

| Northern districts have a!so improved a little But the 
| stocss of the passenger companies, though much smaller 
| securities, show more striking depression. The attack 
| made upoa London and Brighton Deferred stock last May, 
June, und July will be fresh in remembrance; and the 
startiing loss of dividend, owing to the growth of that com- 
pany’s working expenditure, has operated to weaken all the 
passenger lines. Yet it was only in the instances of Lon- 
don and Brighton and Metropolitan District that the 
dividends for the first half of the year were actually 
reduced ; while taking the twenty-one leading English and 
Scotch lines, a further seven companies paid the same rates 
as for the corresponding half of 1881, and the remaining 
twelve made increased returns This was satisfactory, the 
average increase in the English dividends being between 
1 and 4} per cent., and in the Scotch stocks nearly 4 per 

There was a good traffic expansion recorded during 

year that rate of growth was well maintained. But during 
the past three months the rate of increase has fallen off, at 

| first owing to the stagnation of the merchandise receipts. 
It is worthy of remark that Irish stocks have improved a 
good deal during the year. 
Hatr-YEARLY AVERAGE DIVIDENDS—Rates per Cent. per ANNUM. 

| 

| 1882. } ——-1881.—~ _—1980.— | -~—1879.—, | —-—1878.—~ 
| Firat | First Second First ;Second! First |Second |First ;|Second 
Half. } Half.| Half. | Half. Half. | Halt. | Half. |Half.| Half. 

English stocks ...]| 4} 43 | 63 5h 6h 38 53 44] 53 
Scotch stocks . | 44} 3%] 43 34 LS 28 | 4 3} 
Irish stocks 3} | 33 | 4 44 | 4 | 3) | 3h | Rl 4g 

There is no measurable movement to be reported in 
either Home Railway Preference or Debenture stocks. 
Indeed, they have been very stationary throughout the 
year, even when a rise or fall in money might have been 
expected to cause fluctuations. 

| Turning to Colonial Railways, there is at length a sub- | 
| stantial advance to record. In the first five months of 1882, 
there was a steady improvement in Indian Railway stocks, 
and their traffic returns yielded a large increase, resulting 

Since May, 
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however, what with the Egyptian trouble, and fears re- 
specting the Suez Canal, and later, the decline in trade, and 

less expansive traffic returns, that 1ise has to some extent 
been lost. On the twelve months, a marked improvement 
of about 3 per cent. may be recorde1. Canadian Railways 
have more than recovered the heavy fa'l in the Autumn of 
last year, present prices being well up to the level of May, 
1881. This improvement is to some extent attributable to 
a satisfactory increase of traffic, but yet more so to the 
amalgamation at length effected between the Grand Trunk 
and Great Western systems. That amalgamation has 
taken the form of a lease of the Great Western at what is 
regarded as a minimum 3 per cent. to the Grand Trunk. 
The CanadianPacific has made good progress during the 
year 

Across the United States border, however, far from 
there being any such improvement to report, prices have 
fallenin many instances more especially amongst those stocks 
which have only latterly been acclimatised here. American 
railroad traffic has continued to expand in 1882, but 
working expenses have in the majority of instances eaten 
up that expansion, and profits, as a rule, are not higher. 
In many cases the additional priority charges have sadly 
diminished the balances available for the Ordinary pro- 
prietors. It does not appear probable that British investors 
have much extended their holdings in these securities 
in 1882. 

South Amé:ican railways have more than supported 
their previous advance; and in Mexican Railway Com- 
pany’s stock the rise is over 50 per cent. in addition to 
that of the three previous years. Trade is developing in 
many parts of Central and South America, and the South 
American Gevernment guarantees are regarded as more 
valuable than they used to be. Continental lines have 
generally suffered, Turkish most of all. 

To Bank shareholders the year has not proved unsatis- 
factory. Each fresh announcement of the adoption of 
limited and reserved liability has met with an immediate 
response from the market, and now all the joint-stock 
banks in London, in Scotland, and in Ireland have em- 
braced the provisions of Sir Stafford Northcote’s Act. The 
rise in the instances of London Joint-Stock, Union, and 
Londen and County shares is important. Amongst 
Provincial Banks, the fluctuations are more irregular, and 
in some localities there is depression; but the most 
noticeable movements are upward. Scotch banking has 
turned out profitably, and Scotch stocks are higher; while 
Trish Banks are in some instances up, and in others down, 
as more or less affected by the depreciation of property. 
The three Northern Irish Banks have risen well on the 
adoption of limited liability and issues of new capital. 
Amongst Australian Banks, the rise is well-nigh universal, 
those colonies having prospered; Canadian Banks are, as 
a whole, well sustained; while Indian, affected by the 
fresh fall in the rupee and some mismanagement, have 
again fallen. Not so Hongkong and Shanghai Banking 
Corporatioa shares, which are much higher on the year. 
But the most adverse record of all is that cencerning 
Egyptian and Turkish institutions, for reasons that are not 
far to seek. 

Discount Companies are depressed on the twelve 
months, the margin between th¢ir deposit allowances and 
the quotations for bills having’ been unusually small. 

Insurance property has generally suffered. Losses, 
both fire and marine, have proved serious in 1882, and 
competition stronger. The losses by the fire in Wood 
street are alone estimated at over 1,000,0007. In some 
additional instances, Insurance Companies have adopted 
limited liability. 
Amongst the host of Miscellanecus securities, the cases of 

improvement in market price are few. In Gas Com- 
panies, however, the upward movement is important. 
The sale of gas has increased, and people are beginning 
to understand that if the electric light does make way, 
the uses of gas are becoming more widely understood for 
cooking and heating purposes and for motive power. 
Telegraph Manufacturing Companies have risen, and 
their profits have been increased, partly by supplying 
electric apparatus. The Eastern Cable Companies are 
also higher. City loans have well maintained their 
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osition in the market. Of some other classes of securities, 

all that can be said of them is that they have fluctuated 

irregularly, and that Tramways, Land Companies, and 
Land Mortgages present numerous instances both satis- 
factory and the reverse. There was, back in the summer, 
a strong inquiry for Land undertakings, which has not 
been sustained. Metropolitan Water stocks are all lower, 
the purchase fever having subsided. So are most Steam- 
ship Companies and Docks. Atlantic Telegraphs are 
lower on increased competition, and Iron Companies, 
because the quotations for pig and finished iron are down, 
and the present outlovk of the trade is less encouraging. 
The fall in Electric Light and Power shares has been 
a marked feature of the past six months. 

and Indian Gold Mines, calling for reference at our 
hands. The fall in prices of the first four of these metals 

accounts for much of this depression, while the absence of 
anything approaching a satisfactory output from any of 
the Indian mines has now caused the public to despair of 
their ultimate success. 

XI. 

Commercially and financially, our stake in our Colonial 
Empire increases year after year ; and in 1882 the additions 
made through loans to Colonial Governments, through 
British investments in colonial companies and in colonial | 

land, and through our shipping interests in colonial trade, 
were quite as large as heretofore. 

Hong Kong..... 1,437,389 1,022,285 . 
Australia—West Australia 246,165 262,436 259,092 

South Australia 3,059,472 . 3,193,905 3,646,215 
Victoria.-....... — 7,831,256 9,016,987 ... 8,170,640 
New South Wales 7,533,438 7,713,947 . 6,800,377 
ae... 1,344,923 1,129,088 .. 963,073 ... 897,348 
asmania........ 403,217 . 527,909 542,589 557,651 

New Zealand ...... 5,134,511 ... 5,216,306 ... 4,501,082 | 
Fiji Islands.. : 66,953 ... 

Dominion of Canada — 9,78: 
Newfoundland and Labrador 
Bermudas ........... 
sritish West India Islands.. 4,132,001 4,468,635 . 3,706,142 

British Honduras. 238 653 202,918 ... 190,511 
| British Guiana ..... 2,403,651 1,989,239 ... 2,093,859 
Falkland Islands . 97,782 92,262 97,152 

Total from British Possessions 99,355,641 91,529,231 92,5 78,942,638 

Exports from UNiITep KiINGpom to BRITISH POSSESSIONS. 

1882. 1881. 1880. 1879. 
£ £ £ £ 

Channel Islands.... 570,283 583,668 F98,835 
Gibraltar ..... ; 732,796 771,862 677 687 
Malta and Gozo....... 926,388 825,819 768,558 
West African Settlements 318,606 528,961 .. 313,880 
The Gold Coast. 474,025 461,014 430,280 
Ascension , 2,840 a 2,347 2.505 

MD Stes canackiascdsttusves 21,433 . 18,167 ... 19,276 ... 18,889 
Cape of Good Hope.... 6,018,177 5,878,276 . 4,978,074 ... 4,403,296 
Natal Kabeee> 1,507,098 1,193,194 1,651,706 1,449,741 
Mauritius 495,378 443,325 ... 358,160 341,! 
Aden ; 129,894 . 120,683 ... 101,780 ... 
India—Bombay and Scinde 10,205,747 ... 10,334,509 ... 10,721,974 ... 
MII cs vn asinxcons danas: 2,828,646 . 2.385,658 ... 2,399,776 ... 1,783,109 | 
Bengal and Burmah .. — 15,968,011 ... 16,540,130 .. . 13,011,343 
The Straits Settlements. 2,286,119 ... 2,563,593 ... 2,029,018 
Ceylon .... a 738,141 . 808,605 ... 780,918 

Hong Kong........ : — 3,033,215 . 3,630,195 ... 3,773,201 2,947,984 | 
Australia— West Australia 188,097 .. 160,008 . 159,602 ... 172,245 
South Australia - 3,057,133 ... 2,311,556 ... 2,446,488 ... 2,207,450 
Victoria ..... 846 7,137,081 ... 6,216,548 ... 4,963,160 ... 4,506,934 
New South Wales... + 8,157,745 7,308,918 ... 5,287,872 4,874,003 
Queensland + 2,014,621 ... 1,280,908 ... $93,082 ... 694,840 
Tasmania ; 419,957 ... 280,166 243,816 ... 265,238 
New Zealand ................ + 4,341,246 ... 3,702,432 ... 2,913,767 ... 3,550,026 
Fiji Islands dered 41,018 ... 75,598 . 23.148 ... -- 

Dominion of Canada + 9,113,958 ... 7,955,767 ... 6,816,123 ... 5,040,524 
Newfoundland ... 588,987 ... 450,655 ... 892,747 ... 404,606 
Bermudas ...... a 58,152 53,437 ... 59,486 ... 47,527 
British West India Islands 2,212,416 1,926,635 ... 2,129,588 2,042,212 
British Honduras....... : 98,328 ... 93,029 ... 100,692 ... 91,402 
British Guiana ................. + 958,800 .. 649,596 .. 731,695 ... 629,185 
Falkland Islands ............ 30,508 ... 23,749 ... 24,812 ... 12,035 

Total to British Possessions 84,674,844 79,382,812 . . 75,254,179 ... 61,002,111 

It will be observed that these increases of 7,800,0007 in 

| fess imports from British Possessions, and of 5,300,000/ in 
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the exports to British Possessions are irregularly distributed 
over the different countries. No less an increase than 

| 5,700,0007 is shown in the importations from the Bombay 
Presidency alone, while from Madras, the Straits Settlements, 
the Cape, and the West Indies, including British Guiana, 
the additions are all sufficiently striking. From Bombay 
the imports of cotton have been larger than for many years 
past, and both cotton and wheat imports from India have 
been greatly stimulated by the scarcity and high prices 
ruling in America during fully three-fourths of the year. 

| The imports from the Cape, represented in our Returns, 
| are composed to the extent of over 55 per cent. of wool ; 

Finally, there | 
is the striking depression in Tin, Copper, Lead, Silver, | 

The growth of our | 

7| that of India 73 per cent. 

but diamonds (the most valuable export from South Africa) 
find no place on the Return. Neither does gold—an article 
of merchandise in Australia—find place in this statement, 

| and it may therefore be said, that our imports from British 
Possessions in 1882 considerably exceeded 100,000,000/, and 
that, too, probably for the first time in the history of our 
Colonial Empire. Strange to say, the main reductions, con- 
trasting our imports of 1882 with 1881, are found to be in 

| the instances of our three most “protected” colonies— 
| Victoria, New Zealand, and Canada; while turning to the 
exports, these same three colonies are found to be purchasing 
our goods even more freely than the Free-traders. 1879 was, 

| of course, a very exceptionally depressed year; but carrying 

the countries back to 1878, we have the curious results 

| below presented to view : 

Exports “To” Unittep Kinepom. 
| colonial trade is, indeed, very clearly indicated in the 1882. 1878. a 
following comparison : £ £ per Cent. 

: , Vier lect < dency y de teeta exes 7,561,016 36 
Imports to Unirep Kincpom from Britisu Possessions. | New Zealand 4,702,041 ......... 4,017,525 . us 

1882. 1881. 1880. 1879. | Canada TRE <ccsecass 8,874,257 10°3 
2 £ £ 4 | in dotianadess scilnssonsidilinas dial oat 

Channel Islands... 847,016 756,955 816,644 37,793 90 218 - ° =o AR Q: 
Gibraltar .........0...00000006. 32,603 "26,462 41,346 "35,969 | 22,316,997 ......... 20,452,798 ...... 91 

| Malta and Gozo.... 155,801 169,621 199,884 ... 184,891 IMPORTS ‘‘FROM ” UNITED KINGDOM. 
West African Settlements 258,257 158,266 . 185,033 118,124 ” » : 
The Gold Coast . ; 367,036 348,257 ... 617,681 462,026 1882. 1878. Inci ease 

St Helena and Ascension 274 . 13,506 1,449 8,610 | £ £ per Cent. 

ee ee ieee. een Sa ee Victoria........ FE. cstnvsss 5,859,750 ...... 218 
Nata Sovesees . . 06 (9,010 ... US 016 ry r « ¢ . . — 
Mauritius............. 449.262 449,668 641,836 | New Zealan l 4,341,246 aracees 4,314,004 anewaes 0 4 

Aden se teaeean age ; 258,016 .. 359,499 206,911 | Canada OYIS9GS  ......5. 5,926,908 ...... 538 
India—Bombay and Scinde +1; 7,602 . 7,618,810 4,506,784 | sai Bi chishilibeenedpilinnteclh iamniail 
Madras .. aaedeuy 4,764,003 3,813,146 ... 4,026,829 ... 3,740,428 OO =O9 OaXx . Ae 97-2 
Bengal and Burmah 21,807,139 ... 21,241,675 ... 18,840,127 ... lt | 20,592,289. cceeees 16,100,662 ...... “18 

oa Settlements ete Siete. camea tae | «Consequently, it: will be found that last year we exported 
“©! eeeeeeeeeee éy o0De meh de eee s 2 

Je 
goods nearly 

colonies than 

per cent. more in value to these Protectionist 
we did in 1878; while, on the other hand, 

taking the instances of those colonies which in the interim 
have further adopted the principles of Free-trade—India 
and New South Wales—the very reverse of this is found to 

| have occurred. Both, it is true, have increased their imports 
| from the United Kingdom; but at the same time their ex- 
| ports to us have grown even more rapidly, in the case of 
| New South Wales this increase being 69 per cent., and in 

Admitting that the Indian con- 
| trast was biassed by the restricted competition of the United 
States in 1882, it is, nevertheless, a fair argument, that our 
colonists must purchase our home manufactures, whether 
they protect colonial industries or not, while the tariffs are 

from the production of commodities which we desire to 
import, and by putting up prices above our level. 

| The construction of railways has progressed rapidly in 
our colonies during 1882, but it is too soon to furnish 
details respecting the length of new line brought into ope- 
ration. It is very certain that the next few years will add 
many thousands of miles, for in India, Canada, South 
Africa, and the Australias there is great activity in this 
respect. The Canadian-Pavific is to be ready from shore to 
shore in 1886, and the successful financing of that under- 
taking has, in Queensland, resulted in the ratification of a 

| * Trans-continental” railway contract to Pomt Parker, on 
a Gulf of Carpentaria, to be constructed by a powerful 
company, with the aid of a large grant of land. The 
| growth of colonial railways up to the end of 1881 is indi- 
cated by the following figures :— 

Miles of Railway in Operation. 
1881. 1880. L875. 1870. 

Victoria’ .......2..... 1,247 1199 ... 617 276 
New South Wales 996 850 437 335 
South Australia ............ 832 667 274 133 
Western Australia ......... 92 72 38 
Tasmania G2 172 150 

a distinct curb upon their own exports, by taking labour 
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Miles of Railway in Operation. 
1881. 1880. 1875. 1870. 

New Zealand.................. 1,287 1,258 542 cae 
RDONINE So sssccchiiccciace 800 633 265 206 

5,426 4,851 2,323 950 
NE oes feces cunaneete 9,826 9,181 6,519 4,775 

ER cre oeviss Senkucnscsseeiees bs 136 91 a 
IR cc dics Sunes success = 66 66 

OS BRENT oe Et 101 .... 5 
Cape of Good Hope......... 961 905... 147 is 
Canadian Dominion......... 7,595 6,891 4,443 2,694 
NE Se ee “as 25 25 25 
MIND, Sonindn cxsescsincevesovau Py: 16 a 
British Guiana ........00:000 21 21 21 

ove BRIOS 13,640 8,518 

mel. 

The business of the United States in 1882 is thus re- 
ported upon by the New York Financial Chronicle :— 

The course of business affairs in the United States during 
1882 was not marked by that continuous development and 
general buoyancy which had been notable in the three 
preceding } years. Indeed, the slackening of speed began 
in some respects in the last half of 1881; and from ‘the 
first of July in that year, when the country was temporarily 
paralysed by the appalling death of its chief magistrate, 
there was a change in the spirit of advance, and almost 
exaltation, which had taken possession of our business 
world since 1878. In 1880, the clearings of the banks in 
22 leading cities amounted, in round millions, to 
50,000,000,000 dols; in 1881 to 64,000,000,000 dols; and 
in 1882 to 61,000,000,000 dols. 

But a careful retrospect of 1882 presents only the view 
of a diminishing pressure in the force which had pushed 
everything forward, and by no means a retrograde move- 
ment, The gross amount of business was, in some 
departments at a maximum—the largest ever transacted 
in a single year—but it was in the net proceeds, in the 
cash profits realised, that the results were sometimes less 
satisfactory than in prior years, 

The striking comparison between the years 1881 and 
1882 in the extent of agricultural products stands out in 
bold relief. It is estimated that the country produced 
440,000,000 bushels of corn, 130,000,000 bushels more of 
wheat, and possibly 1,560,000 bales more of cotton in 1882 
than in 1881. The agricultural interests of the United 
States are not only in themselves far superior in impor- 
tance to any others, but their supremacy is thrown into 
prominence by the fact that they furnish a great part of 
the exports of the country, and thus control the statistics 
of foreign trade. The products of our mills, factories, and 
mines are mostly consumed at home, and manufactured 
articles make a relatively small proportion of the total 
value of the country’s exports. For example, in the fiscal 
year ending June 30, 1882, the total value of exports of 
domestic merchandise amounted to 733,000,000 dols, of 
which 490,000,000 dols was made up by cotton, breadstuffs, 
and provisions alone; in 1880-1 the total value of domestic 
exports was 884,000,000 dols, of which 659,000,000 dols was 
made up by the items mentioned. The exhibit for each 
fiscal year ending June 30 was as follows :— 

1882. 1881. 
$ $ 

Total exports of domestic merchandise, 733,073,937 ... 883,925,947 
NE eS uiln or uncccanceiteess vs twas mess tee 176,977,496 ... 265,561,091 

NIN: {3nd cans bavatewiewss Sbcbeseaeussses 112,895,714 ... 145,622,078 

Cotton (including Sea Island) .........5.. 199,812,644 ... 247,695,746 

489,685,854 ... 658,878,915 

In no department of business enterprise was there such 
astonishing activity developed as in the building of new 
railroads. It had become evident as early as ‘August, 
1881, that the number of new railroads projected, with 
their construction already undertaken by responsible 
parties, was so large that the mileage to be finished during 
the next eighteen months would assuredly be very heavy. 
In the Jnvestor’s Supplement of August and October, 
1881, elaborate articles were published, giving with much 
detail an account of the railroads in progress and pro- 
jected, together with the amount of bonds and stock of old 
and new corporations definitely subscribed for. The totals 
were so large that the public was somewhat surprised, and 
the figures were even commented upon with severity and 

undue feeling by parties who thought that their interests 
might be prejudiced by this exhibit of the real facts of the 
situation. But the result fully proved the general correct. 
ness of those statistics, and at the close of the year 1882 it 
is found that there has been constructed in that year about 
11,000 miles of new railroad, against 9,400 in 1881, and 
7, 379 miles in 1871, which, prior to 1881, was the heaviest 
year on record. On the common basis of $25,000 per mile 
in bonds and $25,000 in stock, which is by no means an 
exaggerated estimate of the average capital account on new 
railroads, including both road and equipment, this mileage 
would furnish the basis for $550,000,000 in new stocks and 
bonds at their par value. Of this amount about one-half, 
or $275,000,000, would represent the amount actually ex- 
pended on the properties, and the balance would represent 
the bonus distributed to the construction companies or the 
projectors and promoters of the several enterprises. In 
reference to this enormous activity in railroad building the 
Chronicle has remarked that it is highly probable the 
year 1882 will remain for ever as the maximum year in 
railroad building in the United States, for, although there 
will be much done hereafter in piecing out various systems 
by the construction of branches or connecting links, the 
long through lines will not be duplicated, and it is difficult 
to conceive that there will ever again be atime when 
capital will go into railroads so freely as to induce the con- 
struction of some 11,000 miles in a single year. 

There have been very few defaults on railroad bonds, 
notwithstanding the large number of new enterprises in 
progress, and when the period which preceded the crisis 
of 1873 is compared with the present time, it is easily seen 
that there is no close analogy between them. 
difference is noticed mainly in two important particulars— 

The great | 

first, that the roads now constructed have been built at a | 
much smaller interest charge, being usually bonded at a 
smaller amount per mile, and with bonds carrying a rate of | 
interest 1} to 2 per cent. less per annum than the bonds 
of 1870-3; secondly, that a very large part of the new 
mileage constructed has been for the account of old and 
strong corporations, which have earned for years a large 
annual surplus above interest and dividend charges. These | 
old companies may lose something of their profits for afew | 
years in operating the new lines of road, and might in 
some cases be obliged to suspend dividends on their ‘stocks 
for awhile, but defaults on their bonds are without the 
limit of reasonable probabilities. 

For the purpose of showing at a glance the industrial 
and financial statistics, which pr esent a shar p comparison 
of the two years 1881 ‘and 1882, the following table has 
been compiled :— — 

1882. 1881. 

Coin and currency in U.S. Nov. 1 ...... $| 1,488,838,554 1,455,631,000 
Total clearings in 23 cities ............... $| 61,543,000,000 64,332,000,000 
Mercantile failures ................ccc00000@ 101,547,564 81,155,932 
Imports of gold and silver (11 months)$ 19,182,900 65,514,598 
Exports of gold and silver (11 months)$ 54,000,489 18,303,432 
Imports of merchandise (11 months)...$| 693,310,224, — 612,871,846 
Exports of merchandise (11 months)...$ 675,021,019 756,487,485 
Excess of exports over imports ......... $ ss | 143,615,639 
Excess of imports over exports ......... $ 18,289,205 ; 
ailroad constructed (estimated) miles 11,000) 9,400 

Gross earnings 54railroads (11 months)$} *257,1 72,1 30} 224,980,851 
Wheat raised (estimated) ............ bush 510,000,000) 380,000,000 
Corn raised (estimated) ............... bush] 1,635,000,000| 1,194,000,000 
Cotton raised (1882 estimated) ...... bales 7,000 000) 5,435,845 

RMON: sacs Cndacsbeccesscterdereserssseseel tons 4,461,000 
Anthracite coal (1882 approx.)......tons 29, 2 250,000) 28,300,000 
Immigration (11 months) SE cele atone 705,259) 682,485 

* Mileage Nov. 30, 1881, 42,160 ; in 1882, 46,636. 

in the iron and steel trade there was a severe depression 
in the latter part of the year, and steel rails fell to $40 per 
ton, while some contracts were actually made at lower 
rates. Quite a number of mills shut down temporarily, 
and just about the time Congress met in early December, 
there was a great deal of attention directed by the news- 
papers to the condition of the iron trade, and part of this 
was believed to be for the purpose of influencing Congress 
against any reduction of the heavy duties on iron and steel. 
The depression, however, which really existed in the steel 
rail trade was easily accounted for by the falling off in the 
construction of new railroads, and the orders for future 
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delivery on Jan. 1, 1883, were very much below the amount | will be seen from the following abstracts for the last ten years, 

of similar contracts outstanding at the beginning of 1882. | that the harvest of 1882 promises to be the best of the ten, 
In speculative operations, not only at the Stock Ex- except in the case of wheat, which is represented to have been 

better only in 1874 :— 

ee 

change, but also in breadstuffs, provisions, cotton, petroleum, 
and other articles of merchandise, there was a very widely 
extended interest on the part of the public at large. Many 
of the failures in business could be traced to outside 
speculative operations, and it could not be regarded as a 

favourable circumstance that so many parties in various 
kinds of business, and even professional men, were engaged 
in carrying stocks. produce, cotton, petroleum, &c., on 
margins. 

t—THE CORN AND CATTLE TRADES. 

THE CORN TRADE. 

The Mark Lane Express August 14, 1882, reports upon last 
year’s harvest as follows :— 

In the tabulated reports on the crops of the present harvest 
from several districts of every county in England and from ten 
of the Welsh counties, which we publish to-day, we have taken 
a new departure. Previously we have only asked our correspon- 
dents to estimate the yield of the crops as “ over average,” 
‘“‘ average,” or ‘* under average” ; but these are vague expres- 
sions, and we felt it to be desirable, as far as possible, to ascer- 
tain what the ‘‘ average ” of any particular district might mean 
in the opinion of the estimator. It was also objected by many 
critics that what was considered an average yield before the cycle | 
of bad seasons set in might be too high at the present time, and | 
that we ought to lower our standard before making comparative 
estimates. In order to meet these objections as far as possible, 
we requested our correspondents to give us first their estima‘es 
of the mean average yield of the various crops in their respec- 
tive districts for the past seven years, and then their estimates | 
for the present harvest. This was, no doubt, a great tax upon 
the kindness of those to whom our circulars were addressed, and 
we must express our hearty thanks to the comparatively large 
number who took the trouble to give us figures instead of vague 
terms. At the same time we cannot be surprised to find that 
many of our correspondents felt unable to do what was asked of 
them, and that they therefore either wrote ‘‘ average,” &c., or 
neglected to fill in the forms at all. Thus, one consequence of 
asking what many thought too much is that we have fewer re- 
turns than ever before, although we sent out more circulars than 
on any previous occasion. Nevertheless we consider the present 
reports the most valuable of any that we have been able to 
present to our readers, as they contain information never pre- 
viously collected. Where figures were supplied we have given 
them, and where words were used we have put initial letters 
indicating ‘‘ over average,” ‘‘average,” and ‘under average,” 
respectively. 

For the convenience of comparison with previous returns we 
adhere to the old form inthe summaries given below. Next 
week we shall endeavour to make some use of the figures given 
in the reports. In making the abstract for the present harvest 
the smallest quantity over or under the bushels given as the 
estimated average yield of the last seven years has been reckoned 
as over or under average, as the case may be. The estimates of 
the grain and pulse crops are summarised in the following 
table :— 

ABSTRACT of GRAIN and PULSE RetuRNs for 1882. 

1882. | Wheat. | Barley. | Oats. | Beans. | Peas. 

Over average............ | 146 | 148 | Il | 123 | 95 
PURINE sis 5 ii scien ives 52 58 59 | 29 | 26 
Under average ......... 53 46 34 | 16 | 35 
inna eleccicipanai liek aie aoe > B peace 

___ Advices ............ 251 | 247 | 244 | 168 | 156 
Comparing this with the corresponding abstract for last year, 

the great superiority of the crops this season will be at once 
apparent :— 

ABSTRACT of GRAIN and PuLsE Crop Returns for 1881. 
—— a 

1881. Wheat. | Barley. | Oats. Beans. | Peas. 

Over average........... | 23 |; 103 | 28 | 9 | 55 
IID sin. cnncievnnnessss | 159 | 186 97 75 160 
Under average ......... | 171 53 217, | «#171 53 

___ Advices ............ | 353 | 342 | 342 | 265 | 268 
In comparing the returns for this and previous years it is 

necessary to make allowance for the fact that an ‘‘ average ”’ in 
the reports for 1882 means, in most instances, the average for 
the last seven years, which is less than the average of the ‘‘ good 
old times.” 

Taking all the crops enumerated into consideration, and 
although bearing in mind the consideration just referred to, it 

Summary of GRatIn Crop Returns for the YEARS 
ending with 1882. 

1) 
| | 

Wheat. Barley. 

Years. | Ad- || Over | Ave- |Under|) Ad- ) Over | Ave- | Under 
| vices, Av. | rage. | Av. || vices. Av. | rage. Av. 

No. || - | 7 | y 7 | r | y > 
No. | No. | No. || No. | No. | No. | No. 

| Fg 
| 

1882 ......| 251 || 146] 52] 53|/ 247] 143] 58| 46 
7 | 353 || 23| 159] 171 || 342] 103] 186] 53 

ee 334 || 34] 185] 115 || 328] 96] 202| 30 
1879 ...... 429 0 4| 425 || 412} 2| 51| 359 
1978 ...... | 394 ]] 79 | 193 | 122 || 379 41] 168! 170 

| | | 1} \| | } 

i | 409 | 6| 34] 369 || 395 19| 116 | 260 
a 414 33| 131 | 250]! 397} 34! 172! 191 

1Giare ccs 420 7} 53 | 360) 407 81 | 227} 99 
1874 ...... 432 || 328} 81] 23)| 413} 98) 181] 134 

445 17 84| 344 || 426 86 | 266\ 74 

Oats. Beans. 

Years. Ad Over | Ave- | Under|) Ad- || Over | Ave- | Under 
vices. || Av. | rage. | Av. || vices. || Aver. | rage.| Av. 

No. | No. | No. | No. | No. | No. | No. | No. 
. 244 || 151; 59/| 34] 168] 123] 29 16 
aF ...... 342 || 98! 97] 217|| 265|| 19} 75] 171 
TO ici: 327 || 97| 187] 431] 230]| 63] 126] 41 
Sac cu: 407 40} 191| 176) 288 |) 6| 50| 232 

— 378 74| 213 | 91 | 248 || 35] 131} 82 
I i 

BODE. .<is=s 396 40 | 149| 207 | 276 | 5| 48] 223 
 —_— 397 32| 134] 231) 280]} 8] 118| 154 
 — 398 || 70] 182| 146 |) 298 || 16) 100| 182 
. 403 37 | 139] 227) 3077 9] 85] 213 
1873 ...... 413 | 711 233! 109]| 313 |} 471 169 97 

PEAS. 
Over Under 

Years Advices. Average. Average. Average. 
Be iiiesinberel BU decsons = 35 

i aticasdencese seas es er 53 
isviciviacens 240 ...... BP ics 196 ....0: 70 

De riiitheecat, ook cas 18 ...... 
Deasiccevenieos WS esas ee 1% ...... 114 

sc sejeseceiee ee... et aye 201 
MN sbitcizccantes a rey ‘<r 97 

| ES oe D: -iuan — 209 
Wiss eenntied a WO isdn 198 
RE PR ikicis 30 ki M6 ....:. 91 

It was generally known that oats, beans, and peas were remarl.- 
ably good crops, and that barley had greatly improved since the 
end of June, when it presented a very unpromising appearance ; 
but many people, we feel certain, will be greatly surprised to see 
so favourable a report of the wheat crop now being harvested es 
appears to be represented by our abstract. If they refer to the 
figures in the returns, however, they will see that the yield ex- 
pected is not a very great one, even in the majority of the over- 
average reports — ‘‘ over-average”’ in our abstract, as already 
explained, signifying onlya yield beyond the average of the pre- 
vious seven defective wheat harvests. Wefear that the yield 
will disappoint many sanguine observers, and the remarks of a 
large majority of our correspondents as to the condition of the 
crop, which we cannot give in full, support this suspicion. Such 
remarks as “much blighted and laid,’ ‘‘ heads small and badly 
filled,’ ‘‘ root-fallen,” and ‘“ rusted,’ which recur again and 
again, do not augur well for the test of the threshing machine. 
On the other hand, there is the fact that a thick plant of wheat 
is unusually common, while thin-strawed crops are few and far 
between. Balancing these conflicting appearances, our own esti- 
mate has long been a bare average yield of wheat, as an average 
was formerly reckoned, and we should be agreeably surprised if 
this should be exceeded. 

The reports on the other principal farm crops indicate a good 
produce of turnips, a rather small one of mangels, a very heavy 
yield of hay, and a fair crop of potatoes. Mangels may yet im- 
prove; but they are too gappy fora large yield. The hay crop 
is one of the largest ever gathered, though, unfortunately, the 
bulk of it has been more or less injured by rain, and some entirely 
spoilt. Potato disease appears to be showing itself in most parts 
of the country, the only wonder being that, after so much wet 
weather, it has not earlier been much complained of. 

Apgstract of Root, Hay, and Porato Crop RETURNS. 

1882. Turnips. Mangel. Hay. Potatoes. 
Over average..........-.++ ee . ee sintas 46 

PII grec sessciccunvesus ee osaues EE rocasss See. ‘sautes 45 

Under average ............ SEL, ncqads ie (Pres. 44 

PGW Sea ekinnsdeecast Wee ccsats Bye vie ree 135 
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| of counties, 
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the average ; iu Herts aud Norfo'k the general results are about 
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Comparing this with the abstract for 1881, the balance rests 
| with the present season, except in the case of potatoes :— 

ApstTraAct of Root, Hay, and Potato Crop Returns. 

1881. Turnips. Mangels. Hay. Potatoes. 
| Over average.... BRT iinet 26 2 124 
Average . oe 105 BOE. vnsscs re 158 
Under average ............ 06 ...... Re cincy RD | kasi 36 

i re oe | 318 

Extrent of Porato DIsEAse. 

PRS IS So nase cs ssvunacwncsewes cs 167 
More or less diseased...................00ccee0e: 58 

Taking the crops of 1882 all round, we have great pleasure in 
congratulating the farmers of England and Wales upon a turn 
in the tide, which has long flowed against them. If the 

| weather should be favourable for the in-gathering of the fruits of 
| the earth, the present harvest cannot fail to be a remunerative 
one. 

| A later inquiry into the result of the harvest was 
| instituted by Major P. G. Craigie who, ina report to the 

| his invest gations :— 
As the total of the reports received far exceed th»2)), 30), or 

even 4:4) ou which some agricultural papers have in their most 
| successful inquiries based their conclusions in this or other 
years, it may be d-sirable here to point out that, of the 802 
replies I have received, fully 729 have reached me in sufficien' ly 
accurate statistical shape, and in time to be accounted for in the 
following tables. The cvincidence, too, between the reports 
received from the great corv-growing centres and the actual 

| acreaze of corn in these districts is sufficiently close to deserve 
remark, 

| while these counties contain 35 per cent. of the corn of Great 
Isvitain, I find that they supplied me with per 
oc my returus. ‘The South-Eastern and South Midland 
counties, which have 25 per cent. of ther area under corn, 
and which supply at least 2) per cent. of our grain, are 

)~ 
oo 

repre-ented by 24 per c-nut. of the returns mid+. The Western | 
and South-Western counties devots only a little over 18 per 
ceut. of their surface to corn-growing, and account for just 16 
per cont, of the acres under corn, and they send me exactly 16 
per of the total reports received, while the Northern 
countie:, where 12 per cent. of the total area is thus employed, 
and where 13 per cent. of our corn is grown, send just 12 
per cent. of the returos. 
Noone is more conscious thau I am of the necessary imper- 

fection of any such series of reporis, bit I have eudeavoured 

cent 

i 

t» elimiua‘te as far as possible the risk of material error. | 
The common aivergence Letseen the crops of one parish, and 
eVen oue county an! another, tue variations caused by sil 
and situation, are so iufiui:e, that it isat best a mere approx’- 
m.te figur+ that cau Le reached in this wa)—still, the extended 
charac er of the inquiry goes far t» neutralise any individual 
inaccuracies, and tue general totals are well worth attent‘on. 

It would tak» too long to point out in detail the local 
fluctuations of te crops, and it is impossible to embrace in this 
statem-nt, as I hope to co hereafter, ary cf the valuable 
letters aud comm nts which have reached m2 diriug the 
inquiry, all picturing with sme telling light aud shade the ups | 
aud downs of the furme:’s lot. 

For th- peas, beans, and the root cr -p3 of the year, the sum- 
mary subjoined will show the average resuls of the reporis | 
combined in the tabulated versions of the yields of each group 

fluctuations as to the resultin differeut counties is exhibite? in 
| . . 

| the table. the turnip crop has,on the wh le, slightly «exceeded an 
| average iu every province excepting Wales. 

From these data it follows that, s> far as wheat is concerned, 
the normal aver :ge is still held by competent authorities among | 
the farmers of Great Britain to reach 28 bushe!s per acre. Szot- 

| land, it is seen, his r.sen above this average this vear; but as the 
divisions of England aud Wales are collectively bel>w it, on'y a 
harvest of, at the outside, 265 bushels is the result, and it is 
well-known that much of this is iu bad condition. This figure is 

| distinctly uuder the more sanguine estimat-s made at harvest ] y | 
time, aud under a normal or average crop, by aliwost exactly 5 5 9 U7 y 
per cent. 

GENERAL CONCLUSIONS.—Wheat.—It will be seen from | _ 
this summary that in the Eastern district of Englani, the wheat 
crop of 1882 averages 284, against a tweuty sears’ average of 

On'y in the county of Cimbridge kas the crop exceeded 

au average. All the other couuties of this division are uuder 
average, Siffulk aud Bedford falling furthest below their 
ordiuary standud. In the South-Eastern ani East Midland 

Chamber of Agriculture Journal, thus reports the results of | 

While 37 per cent. of the total area in the Eastern | 
countes of England is devoted to the growth of corn, and | 

cent. | 

Economist, 
Feh. 24, 1883, 

AND REVIEW OF 1882. 

counties the crop is 27:3, against an average of 29:1. Kent 
alone comes up to the average. In the Western and South- 
Western counties cull ctively, the crop is quite 12} per cent, 
below average, reaching only 23 bushels per acre. Iu the 
Northern and North-Wes‘ern @istrict the declension from the 
average is rot so marked. The yield is barely 25 bushels, 
against an average of 26. The Scotch crop slightly exceeds the 
average, aud that cf Wales about two bushels per acre below. 

Barley.—Barley stands for the year over Great Britain as a 
crop of neatly 33 bushels per acre ; and as the average calculated 

| on twerty ycarsis a bushel ard a half over that figure, in this 
cas: also only about 95 per cent. of a crop is realised. In the 

| Eastern district the crop of batley for 1882 is 34:8 bashels, 
againsta twenty years’ average of 36 bushels ; the South-Eastern 
and Midland district shows scirerly so good a yield, being 33: 
for 1882, against an average of 35°8 bushels. The Western and 
South-Western district shows a further decrease, having har- 

vested 291 bushels, against an average of 32°6. The Northern 
/and North-Western district shows a yield of 31°3, against an 
| average of 32°9 bushels. ; 

Oats.—Oats, 2s all previous accounts have said, are the crop of 
of the year, the present inquiry showing the yield to be some- 
what over 43 bushels, as against au average of 40 bushels during 

| the past twenty years. This is, therefore, a crop 7} per cent. 
over par. In the Eastern counties generally, the excess is, 
indeed,a matter of nearly 9 per cent.,a'.d in Cambridgeshire and 
Hertfordshire the relative excess is decidedly greater. In the 
South-Eastern counties, taken by themselves from Kent to 
Hants and Berks, the oat crop seems nearly 13 per cent. over 
average. In the West aud South-West quite the opposite state 
of matters rules, and the oats are rather under average, on the 
whole, and especially in Gloucestershire, Wiltshire, Dorset, and 

| Cornwall. In all the Northern and North-Western counties an 
| over-average crop is reported. Wa'es shows scarcely, if at all, 
| an over-averace crop, and Seotland is in this, as in the other 
cereals, well above the nerm:!] standard of production. 

| Reckoning up the produce of the past year, these figures mean 
for Great Britain a wheat crop iu the gross of 9,969,000 quarters ; 
a barley crop of 9,287,000 quarters; and an oat crop of 15,292,000 
quarters. Adding to this data a rough estimate for Ireland 
—whence the official figures of yield have not yet reached us— 
we are confronted with an aggregate crop of wheat equal to 
10,490,090 quarters, a barley crop of 10,159,00), and an oat crop 
of 22 039,000 quarters. 

Were [, however, t» exercise, as I lave not done, any personal 
discretion by way of amen!ment of the plain tale told by the 
figures laid before you, I shoul be strongly disposed to remem.- 
ber that, a large percentage of the better farmers being 
necessarily included in such an inquiry, there isa distinct ten- 
dency in estimates based on such repor's to give somewhat 

| more than the measure of a district, the less lucky men often 
|k-eping their want of success very dark, even from their 
neighb urs. That some reduction should be roughly made from 
such totals Lam pers mally quiveof opinion. Thus, eveu 3 percent. 
of the given estimate in tne cise of wheat might be perhaps no 

| extravagant estimate to deduct, and this would leave us still over 
ten millious of a crop, while if from the remainder we deduct 
the ca'culated 2} bushels for seed—-:1emembeting the ext:emely 

| reduced area on which the wheat of next crop will be growa— 
we bave in the result,so far as bread corn is concerned, an 

| estimated availab'e supply which can hardly exceed 9,400,000 
quarters, and this ina ycar which has by contrast been called 

| abundant. 

SuMMARY, SHow1inG YIELD of Crops in Group of CoUNTIES in 
BUSHELS or Tons per AckE for 1882, and for a 20 YEARS’ AVERAGE. 

From these, it would seem, altwugh. of course, | 

Wheat. Barley. Oats. 

Divisions. Crop of;20 Years’ Crop of 20 Years’|Crop of 20 Years’ 
1882. |Average 1832. Average; 1882. Average 

ENGLAND. 7 js wc 
I. Eastern, average 28°4 30°6 348 36°0 518 47°7 

Il. South - Eastern and East E » 
Midland, average 27 29°1 33°3 35°3 50°8 45°4 

III. Western and South-Western, 
average 23°0 253 29°1 32°6 338°0 39°5 

IV. Northera and North 
Western, average 249 26°0 31'3 329 41°0 

V. WALE 22°6 24'°2 ot 28°8 35°0 
VI. ScoruanD 316 31:0 36°0 35°5 414 

VII. Great Britaln.. 266 | 28°0 32°9 34°6 43°2 |  40°0 

Peas. Beans. Turnips. 

Divisions. Crop of Average |Crop of Average)/Crop of 20Years’ 
| 1882. of 20Yrs| 1882. of 20Yrs' 1882. Average 

ENGLAND. : 
I, Eastern, average .... ......| 29°1 26°56 345 28°0 18°6 154 

Il. South - Eastern and East . . 
Midland, average .. ....... 27°4 27°2 82°6 29°83 171 16°0 

| III. Westernand South-Western, 
UI se ce cscs anae, 221 24°0 276 250 | 163 17'1 

| IV. Northern and North- 
Western, average .. 27°0 26°8 30°0 26°9 18°3 18°2 

V. WALES 20°6 22'8 340 33°0 14°0 159 
VI. ScoTLAND 27°3 237 | 335 Vi biaescceakun 315 

| val GOAT BOA: cai isssicceiiedd see ee DP Lee A es 
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Potatoes. |Hay and Clover. 
| 

| Mangolds. | 

Divisions. 9 20Years’| ° 20Y ears’ | i 20 ¥« ears’ 
1882. Average} 1882. Average} 1882. Average 

Se. _ ere | —" ~ } 

ENGLAND. | 

I. Eastern, average . 19°6 22°3 54 49 17 1-4 

II. South - Eastern and “East 
Midland, average ... 19°8 23°2 49 53 17 13 

III. Western and South- Western, 

average ... . 19°9 230 | 34 50 1°7 14 

1V. Northern ‘and North- 
Western, average ........... 16°0 178 5°7 63 1 17 

MIE eivencsdcousicctevie | 154 20°3 30 $1 15 V7 

VJ. SCOTLAND ............- 14°0 14°0 31 58 19 16 

VII. GREAT BRITAIN 

The fo'lowing tables estimate the home consumption of wheat 
in the harvest year 1881-2, and the first four months of the har- 
vest year 1882-3 : 

HARVEST YEAR 1881-2. 

Imports. 1881-2. | 1880-1. 1879-80. 1878-9. 

cwts | ecwts | ewts cwts 
Wheat (51 weeks to Aug. 19) 58,148,505] 55,322,663] 57,569,131) 50,153,061 

8,949,716 Flour ” ” 11,147 3080) 11,914,545) 10,142,256 

67,237,208} 67,711,387 59,102,777 
Add week e one one 26—W heat 1,098, 24 1,671,588 

Flour .. ‘ 204,123 176,201 

Total imports, 52 weeks 31) 68,539,66 8) 6s 60,779,538 
Less exports— Wheat saz 1,046,042} 1,586,690 

Flour ..... ‘ 200,00 | 158, 942| 121,522 

Net imports 69,808,961 67,334,084) "67,981,424 59,071,326 

Add to this the estimated sales of 
| home-grown wheat 32,500,000 500,000) 24,700,606) 43,000,000 

Fifty-two weeks’ home consumption 102,300,000] 97,830,006) 92,680,000 102,070,000 

Average price of English wheat, per s d | s ad s d s a 
quarter 47 4 45 9 4511 | 41 6 
per cwt ..... it el. 3% 10 7 9 7 

bushels. | bushels. bushels. 
14,600,006) 15,749,000 

bushels. 
| “Visible supply ” in U.S. centres 

HARVEST YEAR 1882-3. 

The following table estimates the home c asamption of wheat 
since the Ist September, contrasted with 1881-2, 1880-1, and 

| 1879-80 : 

Imports. 1882-3 1881-2 1880-1. 1879-80, 

cwts | cwts | cwts 
| Wheat (18 weeks to Dec. 30) 25,131,696) 21,361,509] 20,972,262 
| Flour ” ” 5,492,618) 3,484,579] 4,463,346 

30,624,314 24,876,0 ISS/ | 25,435,64 3 

| Add week ending Jan. 6—Wheat 958,122} 1,419,724) 1,150,882 
PAOUY. ssc 330,123 186,407) 324,215 

Total imports, 19 weeks 31,912,559 26,452 2,2 219] 26,910,705 
Less exports— Wheat 330,000) 397,136) 367,955 

Flour ore re 70,000) 60,115 57,735 

Net imports | 15,750,000] 25,944,97¢| 26,485,015! 30,414,301 
Add to this the estimated sales of | 

home-grown wheat 15 ae 15,500,000} 14,000,000 10,300,000 

‘ 7,260,000] 41. 490,006] 40,480,000! 40,710,000 
Dee 
| Nineteen weeks home consumption } 

Average price of English wheat, per s d | s d | s d s d 
quarter 41 4 47 6 | 42 8 47 10 
per cwt. 9 6 1 0 9 10 ll 1 

| bushels. | bushels. | bushel 
“Visible supply ” in U.S. centres | 20.600,000} 18,000,000} 28,600,000 29,625 000 

bushels. | 

AGRICULTURAL RETURNS. 

GREAT BRITAIN. 

| The Board of Trade have furnixhed the following agri. 
| cultural returns of Great Britain for 1882, which were co!lected 
|on the 5th June. In 1881, the acreage in wheat was the lowest 
|ever recorded. ‘The decline, however, was to some extent 

| must, therefore, be attributed, in part, at least, to the fine 
| weather experienced throughout the harvest year. The‘decline 
in the acreage under barley may possibly be connected with the 

| change from the malt tax to a beer duty, but, seeing that there 
has been a fa'ling-off each year since 1879, that cannot be its 
sole or even main cause. As regards the live stock, the chief 
feature is the continued decrease in the number of sleep. 
There is, however, a gratifying iucrease in the number of 

| 
| 

‘in Ireland under crops in 1832 at 5,081,048 acres, 
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Wheat. Barley. Oats. Potatces. Hops. 
acres. acres. acres. acres. acres. 

| 1882 ...... + 198,106 -- 187,195 ... — 67,460 ...— 38,27 + 733 
over or or or or or 

1881 ...... tT1%... <13% ...  -98%.... -662 4048 
FOG acces: + 94,477 — 212,302 + 36,910 —9,868 ... — 1,022 
over or or or or or 

EE save xt yy ae -86% ... t1ISZ%... —18' .- 15% 

ToraL NuMBER of L IVE STOCK in GREAT BRITAIN. 
~ and Lambs.—— a 

Cattle. Sheep. bg? umbs. Total. Pigs. 
No. No. No. No. No. 

1882. 5,807,591 15,571,964 ... 8,746,814 ... 24,318,778 ... 2,510,374 
ISS81 5,911,642 16,143,151 8,437,902 ... 24,581,053 ... 2,048,090 

1880 5,912,046 17,186,011 ... 9,433,039 ... 26,619,050 ... 2,000,842 

Increase (+) or Decrease ( — ). 
1882 — 104,051 571,187 308,912 ... — 262,275 ... + 462,284 
over or or or or or 
S81 -18 biak SSE 2. + BTR ia —- 11%... + B6Y 

1882 - 104,455 1,614,047 — 686,225 - 2,300,272 ... + 509,532 
over or or or or or 

isso - 18 94%... - 73%... - 86%...4 BEY 

IRELAND. 

The Irish Registrar-General returns the total extent of land 
being a 

decrease on the ext-nt in 1831 of 114,327 acres, or 2°2 per cent. 
In the land under grass, wh'ch is returned at 10 075,42 24 acres, 
there is an increase over 1881 of 54,653 acres. The area under 
the several crops in each year, from 1878 to 1832 inclusive, has 
been a as follows :— 

Crops. 1882. 1881. 1880. 1879. | 1878. 

Acres. Acres. Acres, 
Wheat Sind 153,794 148,708 | 157,511 
Oats .. isa 1,397,3 1,393,312 | 1,381,928 | 1,330,261 
Barley 210,093 218,016 254,292 | 

Bere and rye 7,668 9,652 
Beans and peas 11,218 10,157 10,151 | 
Potatoes 837,919 820,651 842,671 | 

Turnips 293,978 £02,695 314,697 
Mangel wurzel and beetroot 36,306 41,515 61,155 
Cabbage 36,348 36,402 33,438 | 

| Carrote, parsnips, and other | 
green crops 30,667 31,404 32,061 34,218 | 

Vet res an id rape 3,236 14,783 13,918 18,511 | 
Flax 113,502 147,145 157,540 128,021 | 

Total under tillage 3 119.2 275 3,194,346 sidan 3,184,578 

Meadow and clover ‘ 1,961,773 2,001,029 | 1,909,825 1.937, 255 | 1,942,204 

Total extent under crops 5A 81,048 5,195,375 5,081 084 5,13 21,8: 833 5,204,005 

The returns for the counties of Clare and Limerick not having yet been 
received, the conpergenting returns for 1881 have been adopted in their stead. 

antiné sai pian ae 

The following table ; wives the nu: mber of live stock in "each of 
the »: st ten ye ars:— 

Horses 
Years. | and | Asses. Cattle. Sheep. Pigs. | Goats. | Poultry. 

| | | 
_ | — — —} 

1882 | 565, 187,871 3 986,847 3,071,49¢ | 1,429,93€! 263,248/13,998,651 
1881 ..-..| 574,746) 187, 14; 3,956,595 |3,256, 185 1 096,830; 2 78 13,972,426 
1880 | 582,130} 186,327 3,921,517/3,562,46: | 850,269) 2 3,430,182 
1879 | 596,890! 188,836 |4,067,778/4,017,902 1,072,185) 27: 313,782,835 
1878 | 586 188,464 |3,985,120/4,095,134 1,269,399) ‘ 13,711,174 
1877 185,842 |3,997 ,598'3,987,50€ 1,468,712 267 13,566,083 
1876 182,210 /4,117,440/4,009,157 1,425,042 2 19/13 
1875 180, 4,115,288 /4,254,027 1,252,056 * 12, 
1874 180, $,124,756'4,441,69¢ 1,099,186 : 753 12,06 5 583° 

| 1873 177, 77£ | 4,147,102'4,484,520 | 1,044,454 242 2 "689 11,863,155 

Difference in numbers! Dec. Inc. Dec. Inc. "Dee. Inc. 
between I88land 1882) 9,0: 29 728 184, 692 334,100 = =2,830 26,225 

exceptional, being due to the heavy rains that had fallen during | 
the previous autumn, and the increace which is shown in 1882 

lambs, and our flocks bave thus been better replenished than of | 

The returns for the counties of ( ‘lare ‘and Limerick not having yet been 
received, the corresponding returns for 1331 have been adopted in their stead. 

The following estimate of the European grain crops was pre- 
sented at the opening of the Vienna International Corn Market 
in September] st. These figures are carefully prepared each 
year by the Austro- Hungarian Government, and they afford 
perhaps as reliable informa.ion respecting the harvests of Europe 
as it is possible to obtain. Their basis is that 100 represents an 
average crop : 

——WukaT.—~ —BARLEY.—~ -— OATS. — ~ 
1882. 1881. 1882. 1881. 1882. 1821. 

Prussia ........... cov eecmmnaded 105 ... &%... 16 ... 10... ES. 100 

Saxony . 105 ... 100 ... 100 ... 100 11d ... 100 

Bavaria, Upper. & Lower 120 ... 102... 125... 9 125 80 
he errs Susbia ...::. BS. WO... Be. Fee. See ee 
Palatinate, Wetterau... 110 ... 100 ... 110... 78 i a 

Nl aac canal 100... 80... 90... 80... 100... 80 
‘Woartetabere * +.i.....6.555;. 1@ s.. OO ..c Oe... 1O..; OS 
Mecklenberg ............... ms... 72... er... te. We... 
Switzerland .................. 166... 26 Sn. Eee 
DI sé acta iekiesit ited Mu: 36.20}... B47. Rae 
Sweden and Norway...... 106... SB... MO. Gi ee ee 
PR iia caida tinxeets 1114... 107 ... 106 ... 100 1054... 106 
aw sig sala saule ain de tel 157 90 ..1 1D... S4.... 1G... & 

Rtaky; Weer .....2....0000 Re sc FE aa ie 2 Se 
I es cu setenataan eM oa v1 etnn cesta 
PINE , ccuneudacs eddies fy ee = (eS) 

late. 

Extent of LAND in GREAT BRITAIN UNDER—- 

Wheat. Barley. Oats. Potatoes. Hops. 
‘ acres. acres, acres. acres. acres, 

MOOS secu 3,003,915 ... 2,225,139 ... 2,833,815 ... 541,064 65,676 | | 

Pee, Ge... 2,805,809 2.442.334 ... 2,901,275 ... 579,334 ... 64,943 

1880 ...... 2,909,438 ... 2,467,441 ... 2,796,905 550,932 66,698 
Increase (+) or decrease ( — ). Wei tac cevkasecssaceesens a 

wn bee me 
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—WHEAT.-~, BARLEY. 7——OaTs.—-, 
1882. 1881. 1882. 1881. 1882. 1881. 

IND ipso scien dc occesad SS ae eee 
MRM «5 eécucssshscesesncks PD) is cel as TD, TO. OE... 
Great Britain & Ireland ...100 ... 90... 110... 110... 110... 80 
Russia, Esthland ......... i... 86... 6.16. @... 33 
SENN oo, oh ns nn saesion SS... 7 ae oe! ee 
Other Northerndistricts 95... ... ... 85... 110... 85... 110 
Podolia ia... 6.678... Mm. B@ .. we 
Central ‘S$ 2 ... Bd:.. 1. 8 115 
Southerr, Winter ...... ik EE canvitiar. nes bac) eA: foo 

Do Summer ............ ea eer. | uNeEetes 
BORRRPRER  onccccvcccscese 130 . Oo... mm... B®... 16... 

Russian Poland ............ DI ioc edan O85 05... 
Roumania— 

Lesser Wallachia ...... 120 a se | 
Larger Wallachia ...... 95 O0.....300:... 0... Bc 

BEOMMIVAN os cccactscccsceracst 135 e:...: Se... BO... 42 .:. 2 

RS, Salk mee 160 78 ... 160 53 ... 140 30 

The fvollowing table from our Board of Trade Returns shows 
the amount and sources of our imports of wheat during the past 
three years :— 

Imports of WHEAT into the UniTeEpD KINGDOM. 
1882. 1881. 1880. 

From— Cwts. Cwts. Cwts. 
RE codishoahia dis ieirn ak ahha ES 9,571,021 ...... 4,018,895 ...... 2,880,108 
INT vs coneatcanksb ste ebeeuaueesceneuens 3,083,921 ...... 1,361,724 ...... 1,608,275 
Se TE casvexe ae 1,416 | 
SII wkvtsen canine 526,439 BERBER  vvcess 4,005 
toumania BE: . xccces SiASS6 4... 123,125 
I i ganec er vton sche ace uipasuatenves 174,832 1,070,488 _...... 1,590,957 
United States: On the Atlantic ...... 20,347,230 _...... 24,796,551 29,539,502 | 

On the Pacific 14,712,908 _...... RESET GE nics 6,550,367 
Ec uues tener cxcbaversucsetectunessss* -. <ctwees 1,091,803 ...... 1,343,860 
British India ........ 8,477,479 ...... TAGE RE ccc 3,247,242 

EEE Sees: ne 2,978 130 4,267,743 
British North America ................... 2,684,828 ...... 2,860,854 3,893,544 
Ne Is Sinsccan cneacscunvedecccoses 259,991 ...... 58,779 147,120 

NN oe 64,171,632 ...... 57,042,669 .. 55,197,304 

PRICES or GRAIN—ENGLAND anp WALES. 
CALENDAR YEARS. 

AVERAGE of the WEEKLY OrFriciAL Gazette RetTuRNS per Imperial Quarter. 

{ 
Average. | Wheat. Barley. Oats. Average. Wheat. | Barley. | Oats. 

a s d s d i s @ s d s d 
5 years, 1840-4) 5710 | 3111 | 21 3/5 years, 1860-4) 49 9| 34 4| 22 4 

» 1845-9} 54 0] 34 5] 23 4 » 1865-9] 53 8] 38 0] 2411 
» 1850-4] 48 9] 29 0| 20 6 » 1870-41 55 0] 38 1] 2 1 
‘a 1855-9} 57 8! 3611! 25 5 i 1875-9} 47 8! 35 6! 25 4 

QUANTITIES SOLD. AVERAGE PRICE. 
YEARS. - at x eoiagiat ea 

Wheat. Barley. Oats. Wheat. Barley. Oats. 

qrs qrs qrs | s d s d s d 
1882........| 1,903,859 | 1,873,820 211,799 45 1 31 2 21 10 

bcewinions 1,738,255 1,631,504 211,445 | 45 4 35 11 21 9 
1880..... ; 1,607,908 | 1,591,925 164,791 | 44 4 33 (1 233 1 

ee 2,022,124 | 1,421,243 161,692 | 43 10 34 0 21 9 
1878....... 2,144,759 1,732,075 184,041 45 5 40 2 2. 4 
1877... 1,942,688 1,795,049 176,092 56 9 39 8 25 11 

_ According to the Miller, the visible supplies of wheat in the 
United States, comprising stocks in granary and in transit, at the 
the following dates in each of the past five years were : 

1882. 1881. 1880. 1879. 1878. 
Cwts. Cwts. Cwts. Cwts. Cwts. 

January ... 17,890,000 ... 28,513,000 ... 29,620,000 ... 18,010,000 . 9,691,000 

April ceseseeeeeee 12,600,000 ... 21,752,000 ... 24,382,000 ... 18,885,000 ... 7,211,000 
July ..........0020..5. 10,600,000 ... 15,970,000 ... 12,264,000 ... 12,184,000 ... 4,612,000 

isicaccnsiescend 13,600,000 ... 17,539,000 ... 14,791,000 ... 14,352,000 ... 6,092,000 
September ..... 12,400,000 ... 19,507,000 ... 14,715,000 ... 17,041,000 ... 12,804,000 
October . 13,300,000 ... 19,494,000 ... 14,360,000 ... 18,146,000 ... 13,099,000 

November .....,.... 16,100,000 ... 21,155,000 ... 21,750,000 ... 28,822,000 ... 16,292,000 
December .. 20,200,000 ... 18,876,000 ... 26,930,000 ... 27,850,000 17,054,000 

THE CATTLE TRADE. 
The market quotations for meat foods have ruled high during 

1882, but not sufficiently so to attract consiguments from 
America. On all the heads to which the United States contri- 
bute largely, there is a marked falling off in the imports in 1882, 
those items being fresh beef, bacon, pork, and hams, while, in the 
case of living animals, the dimivished imports from America 
have been compensated by the augmented importations from 
Denmark acd European countries. 

Meat of all Kinds Importep into the Unirep Kincpom. 

Quantities. 
Particulars. — - —__—____ —— —— 

| 1882. 1831. 1830. 1879 1878. 

Animals, living :— | | | | 
Oxen and bulls............No 264,000 252,000 318,000 | 186,000 | 197,000 
Cows < 45,000 31,000 | 33,000 22,000 29,000 
Calves . eee a 34,000 37,000 | 39,000} 39,000 | 27,000 
Sheep and lambs ......... 5, | 1,124,000 935,000 | 941,000 | 945,000 892,000 
RR Nee et ee i 16,000 24,000 | 51,000 | 52,000 56,000 

Beef, salted .................. cwt) 228,000 249,000 | 289,000 243,000 219,000 
eae » | 461,000 | 813,000 | 719,000} 564,000 | 504,000 

Meat (unenumerated):— | 
Salted or fresh (mostly | 

mutton) ................ » | 202,000} 178,000} 149,000] 152,000} 145,000 
Preserved ..................... 4 560,000} 576,000 656,000 | 567,000 | 439,000 
Ban oo. eeecescseesseseee yy | 2,348,000 | 3,859,000 | 4,371,000 | 3,997,000 | 3,467,000 
Pork, salted .. » | 266,000 | 350,000 / 384,000 | 400,000 369,000 

» fresh oi” 23,000 30,000 | 25,000 | 40,000 18,000 
i ol ek » | 549,000 | 747,000 | 938,000] 906,000 | 797,000 

=e..._--—--2-2-7>.-.-.-...w.~7{W0.eahkeeeeeu50eananannrnnaa 2 

| Value. 
Particulars. ee 

1882. 1881. 1880. | 1879. | 1878. 

Animals, living :— £ | £ | £ £ | £ 
@Oxen and bulls ............... 5,616,000 | 5,475,000 | 7,002,000 | 4,072,000 | 4,555,000 
PE inicicets Malan ...| 879,000 | 606,000 611,000 377,000 | 494,000 

OE sexisisacessecsss 161,000 | 171,000 | 185,000 | 185,000 | 131,000 
Sheep and lambs ... 2,559,000 | 2,192,000 | 2,266,000 | 2,253,000 | 2,171,000 
SNE ~ asniavitiadehahediunisnis 58,000 82,000 179,000 183,000 | 200,000 

9,273,000 | 8,526,000 {10,243,000 | 7,070,000 | 7,454,000 
Beef, salted ................cee0e6., 492,000 | 481,000 | 534,000 | 419,000 | 417,000 

» fresh edeccekhcascdssecsess| AEOEO | Seneee 1,866,000 | 1,501,000 | 1,335,000 

Meat (unenumerated) :— | 
Salt or fresh (mostly | | | 
IED sis cacstanssancoesas 635,000 | 516,000 | 428,000 436,000 | 426,000 

Preserved........................, 1,693,000 | 1,639,000 | 1,903,000 | 1,688,000 | 1,313,000 
BIN. |) sic cmatennadcunbhenendmhie 6,225,000 | 8,849,000 | 8,751,000 | 6,870,000 | 6,695,000 
Pork, salted.............cscerssseeee, 525,000 607,000 | 626,000 599,000 611,000 

» weak ... 57,000 | 71,000 57,000 90,000 | 45,000 
Hams... 1,523,000 | 1,832,000 | 2,184,000 1,982,000 | 1,916,000 

Total meat importations 21,755,000 |24,684,000 |26,592,000 |20,655,000 '20,216,000 

These figures for 1882, therefore, show a reduction of no less 
than 2,900,0001 as compared with 1881, and of 4,800,003/ as 
compared with 1880,and this large curtailment draws attention 
yet more forcibly to the condition of the home supply. While 
there is not shown such a heavy reduction in cattle and sheep as 
in some recent years, there are, nevertheless, diminutions under 
both heads to be recorded, as the following returns indicate. Both 
in England and Ireland pigs show a considerable increase ; but 
itis admitted that the returns are in this instance more faulty 
than they are in respect to cattle and sheep. Few serious out- 
breaks of disease have occurred ; and waste from this cause has 
therefore been avoided. 

OrFICcIAL RETURNS oF LIVE Stock in GREAT BRITAIN 
(000’s omitted : thus, 5,808, = 5,808,000. 

1875-1882— 

Speen ese i 

1881. | 1880.} 1879.; 1878. | 1877. 1876. | 1875. 
| 

, ; ea 
Live Stock.| 1882. | | 

| 

Cattle | No. | No. | a. | Ma | Ma) Be No. Ne. | No. 
| England 4,082) 4,160,| 4,158,| 4,128,) 4,034, 3,979,| 4,076,| 4,218, 
| Wales ...... 645, 655, 655,| 643, 608,) 616,| 636,! 651, 
| Scotland ...! 1,081) 1,096, 1,099, 1,083, 1,095,) 1,102,| 1,131,| 1,133, 

| | 

Gt. Britain.| 5,808,| 5,911,) 5,912,) 5,856,| 5,738,| 5,697,| 5,844,| 6,012, 
Lenten nt aie See 

Sheep— | | | 
England ...| 14,948 15,383, 16,829, 18,445, 18,444, 18,330,|18,320, 19,114, 
Wales ...... | 2,518] 2,467,| 2,718,| 2,878,) 2,925.) 2,862.) 2.873,| 2,951, 
Scotland ...| 6,853) 6,731, 7,073, 6,838,| 7,036, 6,968,| 6,989, 7,100, 

Gt. Britain.'24,319,'24,581,|26,620,'28,157, 28,406, 28, 161,|28, 182, 29,167, 
| — — — a aaa cae a | - - ————— 

*Pigs— | | 
England 2,123) 1,733,| 1,698,| 1,771,| 2,124,| 2,114,| 1,924,| 1,875, 
Wales ...... | 233] 192, 182, 192) 218, 230, 215,| 203, 
Scotland “ 154| 123, 121) 127, 140 152) 154) 151, 

Gt. Britain.| 2,510,| 2,048,) 2,001,| 2,091,| 2,482, 2,498,| 2,293,| 2,229, 

* Exclusive of those kept in towns and by cottagers with less than 
one-quarter of an acre of land. 

The above return does not include Ireland, from whence the 
following statistics are available :— 

1882. 1881. 1880. 1878. 1876. 
Number. Number. Number. Number. Number. 

RI ican aden 3,987,000. ..3,954,000. ..3,921,000...3,985,000...4,114,000 

Sheep . 8,071,000...3,259,000...3,561,000...4,094,000. ..4,008,000 

Pigs ‘ sainctacaia yates 1,430,000...1,088,000... 849,000...1,269,000...1,424,000 

These figures bring us only up to June, so that the comparative 
effect of ‘‘ consumption ” up to the close of the year is not avail- 
able ; but it is satisfactory to find that over a period from June, 
1881, to June, 1882, when imports of meat food were so reduced, 
home stocks should have been fairly sustained. The lambing in 
1882 was decidedly more productive than in 1881. Stock feeding 
has also been carried on under more favourable conditions than 
in 1881. 

At the Christmas cattle market, the display was a satisfactory 
one, both in point of quality and condition, and the numbers 
would no doubt have been larger had not the inclemency of the 
weather delayed the arrivals. The trade generally was slow, 
business being in some degree hindered by the fog. In some in- 
stances the best Scots realised 63 4d, but 6s 2d was about the 
top quotation per 8 lbs. Sheep were steady in value. The best 
Downs and half-breds brought 7s 10i to 8s pex 8 lbs. 

SUPPLIES on SALE. 

Dec., 1882. Dec., 1881. Dec., 1880. Dec., 1879. Dec., 1877. 

Number. Number. Number. Number. Number. 
Beasts ...... 7,370 7,660 5,620 5,620 7,510 
Sheep......... 7,490 10,570 7,260 10,290 11,960 
Calves ...... 80 150 120... 70 
oT 10 oe 40... 30 
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MARKET Prices per Stone—8 lbs Net. 

Qualities. | 1882. 1831. | 1880. | 1879. 1877 
a deaekctaccadior tessa eieccctanats ae i sini Leiiimapeceinic 

is d sds ds esas a@sdsdsda=sqd 
Inferior beef woe [3 2@3 63 O@3 83 4@4 4 2 8@3 &2 6@3 6 
Middling ditto . 1310 4 23 8 444 4 4 6 40 4 64 0 4 6 
Prime large ditto ../4 8 5 04 6 4104 6 5 O)) - . 
Prime small ditto ...15 0 5 44 8 5 24 4 5 4 r4 6 5 9 5 4 
Veal 1 6 5105 0 5 8/5 4 6050 545 4 5 8 

Inferior mutton wt &€-% 2 €°é4 o@: 3 fee é¢&. See 6 - ae 
Middling ditto .. 42 4104 4 545 0 5 6 40 4 64 0 5 0 
Prime ditto 5 0 6 65 8 6 654 6048 5 45 0 60 
Large pork..............13 4 38 84 0 4 44 4 4 8 38 4 #3 83 0 3 6 
Small ditto.. 4 4 484 6 605 0 5 6 $310 4 24 0 4 6 

It will be seen from this that beef was dear ; but mutton and 
pork cheaper than either in 1881 or 1580. 
As 1882 drew to aclose prices eased somewhat, and at the 

same time it was remarked that imports from the United States 
again began to show inerease, as prices there ruled lower. The 
recent large arrival of New Zealand mutton, shipped more care- 
fully than previous eonsignments from America, has attracted a 
good deal of interest, but it remains to be seen whether thie 

i:frozen meat trade can be made a commercial success, 

PRESERVED PROVISION TRADE. 

1882 has been comparatively uneventful as regards canned 
goods, the generally advanced prices restricting speculative and 
heavy buying. The markets both here and inthe United States 

| have been weil cleaned of old stock, and 1883 will open in better 
trim in this respect than has many of its predecessors. 

MEATS.—The market for meats has been unusually steady, 
considering the much higher prices which have ruled during the 

| greater portion of the year, and stocks of American have been 
lower than fcr several years past. Early advantage was taken by 
several packers of the lateness of the cattle drive in the States and 
prolonged high prices of cattle, to advance the prices of com- 
pressed, and by May they succeeded in establishing 95s net for 
14]bs. This was equal to an advance of 20 to 25 per cent. in 
six months. Distributors were remarkably chary, however, of 
carrying stocks at such a figure,or evenat%0s, at which several of 
the less popular brands were obt+inable, and trade was consequently 
greatly curtailed. These prices for American caused attention 

| to be more directed to Australian, and no doubt also influenced 
| the purchase of large Government supplies of colonial packed. 
An advance was, to some extent, justified by American packers, 
but by carrying it too far they only made the ultimate retreat 
greater and more precipitate. By November, good brands were 
obtainable as low as 77s Gd, but a firmer tone is observable as 
the year closes. 

Packing in New York was much restricted by the scarcity and 
high prices of raw waterial, and although canning is now re- 
sumed more liberally, the up-put is less extensive and less general 
than during the previous few years. 

The s'aughtering of cattle at Wes‘ern points and distribution 
to the markets of the Eastern and other States by refrigerator 
cars, is likely not only to advance the price of cattle to canners, 
but to considerably curtail] the consumption of canned meats 
throughout the United States. 

Australians ure now acting more liberally and sensibly in the 
| get-up of their produce, and are using more attractive lacjuer 
and Jabels. If their compressed meats were better corned, they 
wou'd be formidable opp ments to American, and soon reduce 
the difference of price which still exists between the two packs. 
Compressed mutton in 6-lb cans has been tolerably abundant, 
and, at about same prices as 14-lb American compressed beef, 
attracts considerable attention. 

Large quantities of beef and mutton of excellent quality 
were packed by the lobster canners in P.E.I., &c., at the close 
of 1881, lobster season, and this year not only is the canning 

| more extensive, but more general throughout the Canadas and 
| down East States. 

The market has been liberally supplied with ox and other 
| tongue, brawn, poultry, and the usual variety ef fancy meats. 

Brands of both American and Australian meats being now 
more numerous than formerly, there is less chance for restrictive 
and objectionable combinations. 

Home manufacturers do not now figure importantly, although 
soups and vegetables of home pack still maintain pre-eminence 
for ship sture requirements. Unusually large quantities of 
herrings were canned at Aberdeen during the past season. 

FISH.—Lobsters.—The artificial impetus given to lobster 
packing led to an undue inflation, which reached a crisis in 
1881, with the embarraszments following on the failure of the 
Bank of Prince Edward Island. 
‘cleared off by the time that first arrivals of 1882 pack came to 
hand, and these were marketed to good advantage. Prices eased 
towards the end of the year, and 1882 clo-es with a cessation of 
‘business, and holders firm. 

flats, for a high quality of which fancy prices are offered without 
result. The difference in style is not now any guarantee cf 

The stock had been well | 

There has been great irregularity | 
in the pack this year, and this remark applies particularly to | 

| 

diference of quality, as oor quality is to be met with in flat 
vs well as tall cans. Many lots of unlabelled, packed for special 
orders, have been refused on arrival, as being below the quality 
contracted for. We trust to see a movement of buyers by end 
of January, and we hope that the failures of the year, of several 
firms heavily interested in promoting lobster packing, may clear 
the atmosphere, and contract the trade within proper limits, until 
expansion be justified by advarced prices. 

Oysters.—Prices of Cove oysters have fluctuated during the 
season according to supply of stock and the demand for raw 
oysters. The average has been about 1°05 for No. 1 standards. 
The number of non-union packers has largely increased, but the 
figures demanded by them are so close cn those of the Union 
Co. as to cause little trouble. Indications are observable of less 
harmony in the ranks of the Union Co, and we should not be 
surprised to hear of serious dissensions, 

Salmon.—We estimate the total Pacific up-put of salmon for 
1882 to be from one million to one million and a-quarter cases, 
but all points are not yet fully heard from. Last year's tetal 
was within a few cases of a million. The sudden increase will 
be due to heavy runs of fish, and extended canning arrangements 
on the Frazer and oth+r B, C. rivers, 

It is a matter for astonishment where a million cases of 
salmon can be absorbed. The increasing consumption of the 
United States will soon make that outlet as important as the 
European markets. Good trade, as well as the high prices of 
meats throughout the United Kingdom and the United States, 
as well as increase in exports te the Australias, &c., has assisted 
the absorbption of the enormous quantity of fish. This country 
may be rackoned on for 500,000 cases, including re-exports, the 
United States for something over 300,000 cases, and although 
the Australian and other colonial supplies are largely supple- 
mented by exports from this country, close upon 100,000 
cases may be calculated on as shipped direct from San Fran- 
cisco. 

As the year closes there is evident amongat distributors a 
feeling that lower prices must prevail when the large shipments 
due the next few months arrive ; and as prime brands are now 
obtainable, ex quay, as low as or lower than any c.if. 
sales were made during the packing season, we must 
admit that there appears a weakness which is likely to be 
developed shortly. Meantime, with consumption inactive, and 
an indifference of buyers to carry stocks, a much greater reduc- 
tion than importers care to make would be necessary to make 
large sales, and consec,uently the unsold portions of arrivals are 
being, as a general thing, siored to take chances. 

Sardines have again been a poor take, and medium fish 
particularly scarce and high. The packing on the Spanish and 
Portuguese coasts is being pushed with vigour. Considerable 
profits have, this season, as in last, been made by adventurous 
buyers. Prices have ranged at as high figures as those of last 
season. — Dickson and Renwick, Glasgow. 

IL—COLONIAL AND TROPICAL PRODUCE. 

COFFEE, DRIED FRUIT, RICE, SUGAR, 
AND TEA. 

The Public Ledger gives the following review of the produce 
oarkets iu 1882 :— 

Closing quotations for most articles of imported produce are 
lower than those of the previous year, in many instances, im- 
portantly so. Of the chief articles of domestic cunsumption, 
sugar has been kept ia a dull state by the extende ! production 
of both cane and beet, checking speculative inquiry, and 
resulting ina considerable decline in value. Fluctuations have 
been few, and of limited extent, prices ruling at all times below 
the previous year, closing 2t a decline of 2s 31 for beet, 2s 6d 
to 3s for British West India and all other cane descriptions, 
excepting crystallised Demerara, which is 3s 6d to 44 lower. In 
refined sugar the decline is unequal, varying from 2s for low 
pieces to Is for crystals, from 2s for titlers to 1s 6d for Tate’s 
cubes, and Is 9d for Paris loaves. Coffee has _ suffered 
extreme depress‘on from the magnitude of the Brazil crop, 
which has led to an almest uninterrupted fall in value, 
bringing prices of all ordinary t» fine ordinary qualities 
down to a lewer point than for a great many years, 
Plantation Ceylon has, owing to the light supply, not given way 
to the same extent, for althorgh tre lower kinds have been 
unfavourably influenced by the abundatce of other kinds, colory 
has brovght comparatively high prices throughout. Cocoa 
forms one of the principal exceptious to the prevalent dulness, 
generally finding a steady sale at well sustained prices. The 
downward movement in the value of tea has been further pro- 
longed by the augmented production in both China and India. 
With scarcely any interruption, prices of China have declined 
throughout, ruling Lelow those of 1881, and being the lowest 
ever recorded ; o'd S' antam congou selling at 33d to 4d, or 1d 

pa 
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below last year; new common to fair red leaf at 5d to 6d. 
China has again suffered from the increasing competition of 
Indian, the consumption of which has further extended. The 
shipments of Burmah rice, which underwent a large increase in 
each of the two previous years, have assumed still grea’er pro- 
portions, and being far in excess of the demand, another season 
of constantly receding prices has ensued, bringing them down 
to an exceptionally low point, Rangoon cargoes, which opened 
at 8s, closing at 6s 9d, open charfer. In other kinds of rice 
business has been much lighter than usual. The trade in sago 
ha sfallen off,and the value closes cheaper. Sago flour has becn 
unusually cheap. Supplies of flake tapioca have been on a 
large scale, and prices have been unprecedentedly low, Singa- 
pore declining to 1}d to 1gd. Pearl tapioca and flour have also 
been plentiful, with lower prices. Arrowroot has shown little 
change. Speculative operat‘ous in pepper and white pepper 
kept prices above those of the previous ycar. Pimento 
closes lower. Ginger has brought a general advance, owing to 
lighter supplies. Cinnamon, cassia, cloves, nutmegs, and mace 
have, cn the whole, been depre s:d,anJ] prices, wlich showed a 
general reduction in 1881, have further receded. Both currants 
and raisins have brought rather higher prices. The trade in 
saltpetre has dwindled down, and prices have receded. Nitrate 
of soda has also given way. Prices of Asiatic silk clcse from 12 
to 25 per cent. below those of a year ago. 

Daring the war in Egypt, cotton showed some atimation, with 
r.s.ng prices ; but with this «xception dulness has predominated, 
especially towards the close, when the receip!s at the American 
ports have undergone a onsiderable increase, and prices have 
continually given way, closing at the lowest point of the year 
for all descr.ptions. Jute has been in a pcsition similar to 
many other articles, the production, after gradually increasing 
for several seasons, reaching extraordiuary d'mens:ons, causing 
a cont nual decline in value, until a lower point bas kecn 
reacLed than ever yet 1ecozde?, Manila hemp Lascontinued to 
atirsct specvlative a.tention, and prices, although closing below 
the higl:est intermediate point, have ruled above last year’s. 
Coir goods are generally cheaper. The receipts of China stiaw 
plait have again keen excessive, rsulting in a further decline. 
Indigo Las given way in valve. Other dyestuffs continue to 
siffer from the substitution of anilice dyes. A decline of 6d per 
Ib in cchine.] from the low price at the close of 1881 La: | 
brought t!.e vulce to a lower point than ever befcre. whilst the 
trade :n safower ard Jacdye has become insignificant. Orchells 
is decidedly lower. Turreric, however, has improved ktoth ss 
regarJs movements and value. Stellac, as is usual, has formed 
the object of considerable specu’ative operations, but with 
ample suppl ¢s, prices have receded to a greater extent than for 
some years ; ast. Both Bussora and China gal’s bave maintained 
alvanced rates. Cutch has a'so been higher. Gamlier, owing 
chiefly to a speculative demand, has advanced considerably. Of 
other tauning materials, valonia exhibits litile a'teration, aud 
myrabo!laces, althovgh showing some recovery from the lowest 
point, close cheaper: but Mimosa bark at a slight advaace 
Varnish gums have in most ins‘ances brought higher prixs. Of 
other gums, the princi}.al change consists of lower rates for | 

Iu drugs both arabic and olibanum. gs, supplies of the chief 
articles Lave been plentiful, and closing quotatious of camphor, | 
rhubarb, vanilla, cardamoms, ca tor-oil, cubebs, ipecacuznha, | 
and most essential oils exhibit scme reduction, whilst opium 
and musk are dearcr. Camomiles, Colombo root, quass‘a, and 
some other articles sed in the manufacture of artificial bitters 
for brewing have advanced considerably, owing to anticipations 
that the scarcity of Lops would lead to their extended use. 
The production of cinchona bark shows au important aunual 
exteusion, and the heavy supply during the past year has caused 
a general decliue in vatue, followed by lower prices for quinine. 
Tue price of india-rubber has been exceptionally high. — Isin- 
glass has declined, owing to the increased supply. The trade in 
mother-o’-pearl shells bas maintained the previous rate of pro- 
gression, values for some kiuds closing above those of a year 
ago. Pric s of tortoise and most other shells close cheaper. The 
scarcity of ivory bax led to some advance in value, whilst ostrich 
feathers have given way under tle influence of heavy supp ies 

Hides 
do not show any important varatiov. Tanned yoatskins are 
higker. Both English and fo:eigu leather show scarc-ly any 
change. Linseed has declined to a lower point than for some 
years, | ut rapeseed cleses sliphtly dearer, other oilsceds being 
mostly lower. Copia has advanced. Fish oils are generally 
Cearer. Olive oil ‘ower. Coccanut, palm, and rape cils higher. 
Linsced o:1 considerably cheaper. Oilcakes have declined. 
Petroleum, after receding to a very low price, has rapidly 
advanced. Turpentine closcs slightly below the high price of 
last ycar. Ta'low has at most times been in good demand, and 

Beeswax 
Plumbago also cheaper. 

prices have ruled above those of the previous year. 
and veg: table wax are rather lower. 

COFFEE. 
It will be seen that imports into the United Kingdom have ex- 

ceeded those of 1881 by 7,000 tons, whilst there has been an in 

| Courtney finally agreed to some slight concessions, 
| on 31st July providing that an Excise duty of 4d on every jlb is 

erease in the export of 2,000 tons, consumptior having been just 
equal to that of the previous year. The stceck in London is 11,300 
tons more than in 1882, whilst in the principal European ports there 
has been a further increase of stocks of 6,000 tons during the year, 
and in the United States a decrease of 2,000 tons compared with 
the Ist January, 1882. 

The aggregate imports into Europe im E882’ are estimated at 
about 395,000 tons, and in the United States at 206,000 tons, 

whilst the deliveries have been increased considerably, and are 
a!mcst ejual to the total import. Prices have declined continu- 
ously during 1882, and stand now at a lower level than they have 
been for a considerable number of years, with the exception of 
the superior qualities of plantation Ceylon and East India, which, 
form their scarcity, command prices which are within 5s per ewt 
of what they were a year ago. Medium to common qualities of 
Plantation show a decline on the year of 7s to 10s per cwt, Costa 
Rica and Guatemala of 10s to 12s, Rio and Santos of 12s to 14s 
per cwt, whilst Java has fallen 63 cents in Holland. There is 
no doubt that consumption at present low rates is on a very large 
and increasing scale on the Continent and in America, whilst 
imports are not likely to exceed, and may possibly not equal, 
thuse of last year, with prices which leave no profit, if not am 
absolute loss, to the growers, as is the case with Brazil and Central 
America. The supply of common coffee is likely to be again 
large this year, as the growing crops in Rio and Santos, although 
not so abundant as the previous ones, are expected to be good ; 
from Java also the import is likely to be equal to last year's. 
From Ceylon, however, there will be a considerable deficiency, 
the present crop being the shortest ever grown on that island. 
The probable export is not estimated at more than 12,000 to 14, 000 
tons, whilst the Indian supply is likely to fall somewhat short of 
last year’s, as although the crops in Coorg, Mysore, &c. are good, 
there will be a deficiency in Wynaad and Travancore. 

On the whole, it would seem that prices have now reached a 
level below which they are not iikely to be driven, except under 
the pressure of excessive supplies, whilst, as far as can be estimated 
at present, the supplies for 1883 will not exceed last year’s, and 
the consumption, which in 1582 has been nearly equal to the im- 
port, will most probably show a further expansion if prices 
continue moderate. 

The past year has been remarkable for an attempt on the part 
of Government to legislate in the mattey of adulteration. A 
Minute issued vy the Treasury, though dictated by the Board of 
Trade, under date of 20th January, permitting the importation of 

| coffee or chicory, roasted or ground, mixed with any kind of vege- 
table substance, and in any proportions, led to an indignant protes$ 
ou the part of the trade. The London Chamber of Commerce 
took the lead in the agitation, and the consequence was, that Mr 
Gladstone, in the Budget on the 24th April, proposed a series of 
resolutions, which if passed would have givea some satisfaction 
to the just complaints of the coffee interest. The Budget, how~ 
ever, had to be set aside for a time, and the friends of adultera- 
tion in the Cabinet made good use of the interval, prevailing on 
the Prime Minister to abandon his Budget Resolutions, and to 
revert to their own original proposals, to allow anything to be sold 
under the name of coffee, provided a duty was paid upon the 
mixture. A resolution to that effect was smuggled through the 
House of Commons, in Committee of Ways and Means, without 
previous notice, on the 8th July, between 2 and 3 o’clock in the 
morning. Urgent remonstrances were made to Government 
against this breach of faith, and Mr Chamberlain and Mr 

the Act passed 

to be charged on every article made in imitation of, or prepared 
for the purpose of being used as coffee or chicory, by means of 
an excise label or stamp; and every packet containing coffee 
with any other article or substance mixed therewith shall have 
affixed thereto a label denvting the proper names of the several 
articles of which the mixture is composed. 

Thus there are now two classes of duty. 1, a Customs duty on 
the importation of coffee and of chicory, or the two articles mixed, 
of 14d per lb on raw, or 2 per lb on roasted; 2, an excise duty 
of 2d per lb on mixtures made in initation of coffee or chicory, 
The Customs’ officers are to allow the free importation of those 
mixtures, but, as soon as they shall have been distributed in 
every part of the United Kingdom, the Inland Revenue officers 
are to step in, and see to the excise duty on those mixtures being 
properly levied. It is diftizult to conceive a more complicated 
or ridiculous system, or one more likely to lead to evasions and 
cheating. A duty which could easily have been levied by the 
resent staff of Customs’ ofticers in the few ports where such 

| I 

imports would be received will require a whole army of excise 
officers for its collection in every grocer’s shop throughout the 
country, or, more probably, the Government will be cheated of 
the duty. 

As long as coffee is handicapped with such regulations, and the 
industry of the mixers and adulterators is protected and 
encouraged at the expense of the consumers, it is useless to look 
for any increase in the quantity of coffee consumed in this 
country. 

a 
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Prices December 31st. | Stocks of 
Unitep Krxe@pom, i\Ceffee in the 

Stock in Good | Good | Principal 
Home | London’ ordin. | Middling |Channel| European 

Imports |Exports| Con- |Dec.3lst| Native |Plantation| Rio, | Entrepots, 
| simpt’a Ceylon. | Afloat. Dec. 31. 

Tons. Tons. Tons. Tons. 8 ~ 8 Tons. 
1882.... 67,900 | 49,80) | 14,300 | 14,900} 41 70 34 | 150,0C0 
1881... 60,600 | 47,70) | 14,300 | 13,600 50 75 42 | 144,50 
1880...| 77,800 | 58,700 | 14,500 | 14,500 59 84 53 | 107,700 
1879.... 80,900 | 64,400 | 15,500 | 13,500 71 101 69 $1,300 
1878... 63,700 | 50,800 | 14,900 | 11,750 63 95 | 655 85,000 
1877...!_ 80,500 | 56,000 |_ 14,650 | 14,000 85 107 77 96,000 

Santos Ceylon 
Java Crop. Rio Crop. Crop. Crop. 

Tons. Tons. Tons. Tons. 
1882 85,000 228,000 90,000 28,200 

1851 82,500 254,400 71,000 22,700 

1880 ..... 46,000 72,800 61,500 33,400 
1879 94,000 210,500 70,600 41,200 

1878 ... 59,000 150,009 58,300 31,000 

1877 . 71,000 159,300 36,700 47,150 
According to the statistics of Messrs Duuring and Uo. and 

H. E. Moring and Co., the imports and deliveries of coffee in 
Europe and the United States during the past five years have 
been as follows :— 

EUROPE. 

1882. 1881. 1880. 1879. 1878. 

Tons. Tons. Tons. Tons. Tons. 
Imports 395,000 | 406,400 375,200) 371.800) 329,300 

Deliveries 388,000 | 369,600 348,800 | 375,500! 341,100 

Stocks, Dec. 31 151,500 | 144,500 107,700! 81,300) 85,000 

a 7 UNITED STATES. 

1882. 1881. 1880. 1879. 1878. 

Tons. Tons. Tons. Tons. Tons. 
Imports 206,000, 193,000 172,000 191,000 142,000 
Deliveries 211,000) 194,000 174,000) 180,000 144,000 
Stocks, Dec. 3 1 15.000 17,000 19,000! 21,300 10,200 

—Patry and Pasteur, London. 

DRIED FRUIT. 

It is satisfactory to note that the largest crop of currants on 
record (1881) was entirely disposed of at the opening of the new 
season, and the stocks in consuming countries were not exc.s- 
sive. 

On the Ist Jatuary it was whispered that the crop would be 
much heavier than was hitherto reported—viz., 110,000 tons— 
and as the spring advanced, it was proved beyond a doubt that | 
the yield had reached the enormous total of 124,000 tons. 
withstanding this fact, and that tle stock in England was above 
the average, no very serious collapse occurred at any period of 
the year. 
from this we gradually receded to 24s in April and May, when 
a revival took place, and with large speculative purchases a rise 
was at once established, and 26s soon became the lowest quota- 
tion. <A good, steady consumptive trade during the whole year 
bas had the effect of plic'ng 1882 ahead of many previous 
years, so far as our home trade is concerned. The export trade, 
however, has suffered cousiderably, owing to direct shipments 

from Greece t» the various countries which heretofore were 
compelled to purchase in this market. It is to be nected that 
large shipments have been made from tke Morea to Australia, 
and this business seems en the increase. 

America has at last shown a large increase in her importa- 
tious of currants, and from 7,0(0 to 8,000 tons has suddenly 
jumped to 14,000 tons. 

France again is well to the fore, and owing to continued dis- 
astrous crops in that country, it is safe to assume that 25,000 to 
30,000 tons will be required for distilling and wine making 
purposes. 

The growers in Greece must view the present state of affairs 
with unfeigned satisfaction ; but they must bear in mind that, 
so far as this country is concerned, grocers will not push the 
article when it gces to an unreasonable price, and it is there- 
fore essential that the crop of currants should increase to meet 
the growing wauts of the various countries. Dealing with the 
past season, it has b-zen characterised by an almost entire 
absence of speculative business. The dealers have been cautious, 
and a hand-to-mouth policy seems now to be the established 
rule. The stocks in the country are believed to be light, as the 
grocers have bought only for their immediate requirements. 

Valencia raisins played an important part in the trade last 
year. With a large stock (17,000 tons) it was difficult to foresee 
the extraordinary rise in prices (no doubt occasioned by our 
American cempetiturs) which took place in January last. For 
the first time selected parcels where shipped in large quantities 
to the United States, and gave so much satisfaction that Ped- 
reguer brands were bought up with avidity, until the bulk of 
this growth was faitly exhausted. ‘I'.e home trade was on the 
most absurdly small scale, as the dealers were quite unab‘e to 
compete with the prices paid by exporters, 

Not- | 

The lowest price on the Ist January was 27s, and | 

The crop is believed to be about 36,000 to 37,000 tons, and 
for the first time on record, America and Canada have surpassed 
the imports of the Unite! Kingdom. 

Eleme raisins, through late arrivals, have been much neglected, 
and colonial buyers were forced to operate in Valencias to meet 
the Christmas demand in Australia and elsewhere, 
A more satisfactory seacon in mvuscatels it is difficult to 

imagine, a, though false packing was as glaring as ever, 
merchants sold readily on arrival at reasonable rater. This 
policy is one to be commended, and we hope will be continued. 

Turkey figs, in consequence of the smallness of the crop, 
commanded very high rates. The qualities, however, were not 
as satisfactory as could be wished, a large quantity of the fruit 
being very tender, and out of condition.—Farley and Co., London. 

RICE. 

To give an account of the rice trade for the last twelve 
months is almost to repeat the history of the preceding year, 
as the large preductiou and exportation from Burmah resulted 
in a gradual falling of prices, and ended in a decline of fully 
one shilling per cwt. The year that has just passed will be 
memorable for the magnitude of its operations, as well as for 
the lowest rates ever known to have been paid. 
Commencing at 8s 3d to 8s 43d, open charter, for Rangoon 

by sailers (in November, 1881), it was deemed scarcely credible 
that as early as March values would have declined to 7s 6d, but 
owing to the enormous crops, ample supply of available tonnage 
at low freights, and the willingness of shippers to sell in 
advance in order to anticipate the market, the price named was 
soon arrived at, ere long to le eclipsed. Most of the millers 
prudently abstained even at this low figure from purchasing 
the bulk of their requirements; but speculators, who are 
credited as being the superficial support of trade generally, 
appearing but little disheartened after their previous Icsses, 
again came forward, and, assuming that it was highly impro- 
bable for quotations to recede further, bought liberally on this 
basis. With the exception, perhaps, of one or two short-lived 
scares about a supposed likely famine in tie Mysore districts, 
reported deficiency in Upper Burmah, and probable stoppage 
of rice-carrying steamers in tl.e Suez Canal through the war in 

| Egypt, nothing cccurred to arrest the drooping tendency of the 
matket. The European harvests were all that could be desired, 
an] the cheapness of potatoes aud other vegetables combined to 
make the prospect of rice anything but cheering. There was yet 
an outlet, one last resource, to which the eyes of all iustinctively 
turned, and in whch ceutred the most ambitious hopes of 
speculators, aud this was the sudden great demand fcr distil- 
lation. The high and increasing price of maize prevented 
this cereal from being employed to. any great extent with 
advantage, and distillers, anxious to find some suitab/e grain to 
take the place of this, their favouiite article, turned to rice as 
mo-t likely to answer the purpose. Several cargoes were sold 
to Scotland and the Continent, thereby raising the curreut quo- 
tations, mostly for the lower varieties, about 3d. It was soon 
found, however, that the looked-for benefit which was to spur 
on the market and assist specu!ato:s would be very unimportant, 
and that absolutely nothing could save the gradual but persistent 
downfall of prices ; added to which, when the cargoes which 
had previously been bought by distillers came off coast, a few 
of these also were offered for sale, and disposed of to the 
highest bidders, the value of maize having by this time been 
considerably reduced, and preferred, even at a higher ratio, to 
its less expensive substitute. 

Later shipmeuts throughout the year szcured better rates 
than earlier ones, and it was at the end of August when the 

| highest limit was reached, 8s having been paid fora small Rangoon 
sailer, though arrived cargoes were obtaining at the time only 
7s 3d to 7s 43d; when, later, more than 7s, open charter, could 
not be paid, it was thought that this would prove to be the 

| bottom of the market, but the supply continuing far greater 
| than the demand, tlus figure was soon left behind, and in 
December 6s 9d, open charter, was the price accepted for Ran- 
goon off coast, being the lowest not ouly uf the year, but as yet 
of the many years which have elapsed since the extensive 
development of the Burmah rice trade. 

Millers, as a rule, did not fare o badly as in the former 
'scason, and though orce more the policy of buying iu advance 
turned out an unfortunate one, even though their earlier con- 
tracts averaged a considerably lower cost than ucual, yet 

| history repeated itself, and again those who were prevented 
| from filling up their requirements by purchasing off coast, being 
obliged to look on and wait their own dearer investments, were 
thus compellkd to compete with those who were placed in a 
much better position than themselves. Shippers, ou the whole, 
did well, especially those who followed the customary, though 
rather hazardous, course of selling beforehand, while others who 
al!owed their cargoes to ariive at port-of-call unsold were, in 
most cases, contented to accept the best obtainable offer. 
Speculators, almost without excep iov, lost heavily ;and whereas 
some were prudent enough, foreseeing that low values were 
inevitable, to dispose of their acquisitious at a smali loss befoie 
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arrival, others, in face of immense importations, clung to their 
purchases with an unexampled infatuation, injudiciously choosing 
to stcre, thereby probably increasing their already unavoidable 
~— rather than allow their prognostications to suffer a moral 
efeat. 
Referring to the business in cleaned rice, the course of the 

trade during the past year has been very similar to that of its 
predecessor. Values have steadily declined from the commence- 
ment of the year to the present time, when we may say they 
are lower than ever known previously, sound Rangoon being 
obtainable at 83 6d per cwt in double bags. With constantly 
drooping prices the trade, we believe, has not been a very 
satisfactory one for millers, though it is a noticeable feature that 
the quantities cleaned and exported from the United Kingdom 
show a considerable increase over last year, the figures beiug 
210,397 tons, against 174,784 tons. 

CoMPARATIVE Imports of Rick into Europe, with Exports, Con- 
SUMPTION, and Stocks, 1879-82. 

SUGAR. 

The imports of sugar into the United Kingdom during the past 
year have been larger than ever, exceeding those of 1881 by fully 
50,000 tons. The consumption has remained stationary, having 
reached about 980,000 tons, and as prices have ruled below those 
of prec:ding years, and the general state of the country has been 
fairly prosperous, we can only conclude that the consumption of 
the United Kingdom has reached a maximum for the present, 
and cannot be further stimulated by the low prices ranging. 
The import of beet sugar during the past three months (October 
to December) has been equal to that of 1881, but during the 
previous eight months there has been a deficiency of some 40,000 
tons. Onthe other hand, we have received about 102,000 tons 
of cane sugar in excess of 1881, viz., about 46,000 tons more 
West India, and 70,000 tons more East India, whilst Mauritius 
and the Brazils have sent us about 15,000 tons less. The present 
stock of raw sugar in the United Kingdom is estimated at 
216,000 tons, against 154,000 tons at the close of 1881, show- 
ing an increase of 62,000 tons, of which about 40,000 tons con- 
sist of low brown descriptions ; on the other hand, there is a 
deficiency in the quantity afloat from Manila to the United King- 
dom of 22,502 tons. We may here remark, that although this 
excess in stock had already accrued at the beginning of April last, 
the effect upon prices was not materially felt until the second 
week in September, when the increased estimates of the present 
season's beet crop were published, the average decline of about 
2s per cwt, which has been realised during the last three 
months, being mainly due to the depressing influence of an in- 
creased supply of beet sugar upon a market which was already 
weakened by an excessive stock carried on during the summer 
months. Altogether, the fall in value represents from 2s 6d to 
3s 6d as compared with prices ruling a year ago, the closing 
quotations of the year 1882 being 22s 6d to 27s for crystallised, 
and 163 to 20s for brown West India, 24s for No. 14 Java, 12s 3d 
for fair cane Jaggery, 16s to 18s 6d for clayed, and 11s to 138 6d 
for unclayed Manila, 15s 3dfor Bahia, and 19s 7$4 for 88 per 
cent. beet, new ternis. 

The West India crops have exceeded the average of previous 
years, whilst the Java crop is the largest on record, about 
270,000 tons being shipped in the season ending 30th June, 1882. 
Notwithstanding the large increase of steamer shipment for the 
Mediterranean, we have had the same quantity available for 
Northern Europe shipped to Channel for orders. The present 
crop bids fair to approach its predecessor, but was somewhat 
affected by heavy rains in July last. Shipments from Ist July 
to the 3lst December, however, reach 200,000 tons (cf which 

1882. 1881. 1880. 1879. 
Imports— Tons. Tons. Tons. Tons. 

Great Britain ......... 368,026 ... 407,877 ... 364,522 ... 315,973 
yee he: 88,616 ... 135,568 ... 87,046 ... 92,544 
BOMBOM  .o.scesssecvee 46,445 ... 68,700 ... 54,779 ... 72,198 

ee 157,872 ... 189,000 ... 159,300 ... 89,000 
PEREODGTG 5... 505.62 c0c0s 59,660 ... 48,667 ... 61,464 ... 47,795 

MNUREE = ccc ces chen 720,619 ... 849,812 ... 727,111 ... 617,510 
Exports and Consumption— 

Great Britain ......... 370,673 ... 317,348 ... 350,721 ... 321,375 
ee ee 88,119 ... 136,064 ... 88,837 ... 90,105 

SEU tara cksauvands 46,445 ... 68,700 .... 54,779 .... 72,198 
eS ree 173,672 ... 134,000 ... 139,300 ... 94,900 
PERM i i55iss50- see. 63,688 ... 49,380 ... 52,292 .... 31,617 

NEE icc ccs 742,597 ... 705,492 ... 685,929 ... 610,195 
Stocks— 

Great Britain ......... 146,136 ...5155,516 ... 64,987 ... 51,186 
MEER occ Cisiesuss 649 ... Boe 3 648 ... 2,439 

ND oa doe cits sieves ie le 
SNR, ieee ss 2c555e 88,000 ...+115,000 ... 60,000 ... 40,000 | 
PROMI 55.5555s5<00 20,609 ... 24,637 ... 25,350 ... 16,178 | 

ee 255,394 ... 295,305 ... 150,985 ... 109,803 

* In first hands. +t Corrected to 103,800. } Corrected to 148,783. 
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97,000 tons to coast for orders and 72,000 to the Mediterranean 
for orders), against 175,000 tons in the preceding season, 
135,000 tons in 1880, and 115,000 in 1879. Contrary to expecta- 
tion, no increase has reached us from Cuba, although the crop 
was nearly 100,000 tons larger than in 1881. The present crop, 
first estimated at 650,000 tons, but now reduced to 600,000, or the 
same as in 1882, will probab!y again find its way to the United 
States, where the consumption of sugar has increased by 72 ,000 
tons during the past eleven months, 

From Manila we have received less than in 1881, only 60,00) 
tons being shipped to Europe to the end of November, against 
108,000 tons in 1881, the totals to all ports being 132 000 tons, 
against 192,000 tons. For the present season we may see some 
increase. 

The Brazils have sent us less ir. 1882 than in 1881, and this 
year's crop is again reported smaller, estimates varying from 15 
to 20 per cent. decrease. The importinto London of Madras 
sugar has reached 40,000 tons, against 31,500 tons in 1881. In 
addition to this, several cargoes have gone to Liverpool and the 
Clyde. The imports by steamer have not given satisfaction, and 
the quality of the cane Jaggery has been below the average of 
previous years. The present low prices do not seem to affect the 
prospect of supplies for the co:ming season. Generally speaking, 
if Europe is losing her grasp over the Cuba and West India 
crops, supplies from the East are not likely to fail, whilst the 
production of beet sugar is steadily increasing, particularly in 
Germany, where the premium arising to the fabricants out of the 
present mode of levying the Excise and returning drawback on 
export is increasing the number of factories to such an extent 
that the producers themselves are agitating for a reduction of the 
bounty. The deliveries of sugar on the Continent, on the other 
hand, are hardly showing any increase, except in France, where 
the reduction of the duty carried out in October, 1880, is still 
acting favourably updn the consumption. 

It is estimated that Germany has disposed of some 40,000 tons 
of her surplus productiun of the present season, leaving still 
about the same amount to be exported in excess of last year’s 

The abolition of the 10 per cent. extra duty in the 
United States on indirect import of Eastern sugars, and the pros- 
pects of a general reducticn of the tariff, nay eventually lead to 
an improved business in our markets, as prices in Europe have 
now reached a very low level, and consumption in the United 
States have evidently not yet reached its maximum. 

PRICES 
-~—I1st Jan.—~ -—ist July.—~ 3Cth Dec.~ 

s a oo s d s a ae s d 
Crystallised West India 26 6to30 9 26 6to29 6 ... 22 6to26 6 
Brown West India ............ 19 0 23 6 » 0 2 6... 2 6. 2 @ 
Java, No. 14. i a a re ; 24 0 
Pernams . int 8. TOS UB SC. 15 0 22 6 
Madras Jaggery iii Be: 2. ES eS ss 10 6 12 9 
Clayed Manilla .. ........... 17 6 W 6 2 Oe Den 160 18 6 | 
Unclayed ,, iss. 36-6 ... 22.0 J6°3 | 1 8° 2 9 

aS eee 1 9 2210)... 22 8 . oO 7 
Refined, Tate’s cubes ......... 32 6 se ¥ ; 31 0 
PROMO TORVED,,..0.<cccnccceses aS ¢ O26. BS @DBt.«. eo Bt 

Summary of Imports, DzLivertes, and Stocks of Raw and 
REFINED SvGar in the United Kingdom during the last Ten 
Years. Since 1874 the figures for Home Consumption and Stocks 
are only estimated. 

Exy orted. 

British 
Refined in- 
cluded in 
Home Con- 

sumption. 

Stocks 

31st Dee. 

{ome Con- 
Imported ' 

linto United| sumption 
Kingdom. 
Raw and 
Refined. 

Raw and 
Foreign a Raw and 
Refined. g 

Refined. 

Raw and 

Retined. 

Tons. Tons. | Tons. Tons. Tons. 
RO iss 1,128,700 | 1,045,000 52,400 20,000 253,000 
BOO iscces 1,072,600 1,030,000 45,400 21,600 190,000 

1880...... 1,001,300 990,000 48,200 21,900 160,000 
POI sc ss ax 1,037,000 | 960,000 44,800 27 5 175,000 
i 910,000 | 950,000 52,100 21,600 25,000 
POET ons x23 1,003,000 900,000 55,900 32.500 190,000 

BOTs cccs 918,500 925,000 59,400 49,500 112,600 

1875...... 953,800 | 928,000 48,600 37,500 165,000 

1874...... 844.000 | 836.000 46,500 26,300 180,000 
BOTs sai $33,500 | 786,000 34,800 8,500 200,000 

ty | 774,000 715,000 31,600 , 11,200 153,000 

Bret Crops.—-According to Mr F. O. Licut. 

Estimate. ————— Production. —— 
1882-3. 1881-2. 1880-1. 1879-80. 
Tons. Tons. Tons. Tons. 

German Empire... 675,000 605,775 569,223 411,625 

BOMIIOG ocr eccconpraves 410,000 393,269 333,614 277,912 |} 
Austro-Hungary... 450,000 411,015 498,082 406,375 
Russiaand Poland 275,000 270,000 250,000 275,000 

eres 75,000 73,136 68,626 58,017 
Holland, &c. ..... 35,000 30,000 30,000 25,000 

1,920,000 ... 1,783,195 ... 1,749,545 ... 1,453,929 

errr 

= a 

- 
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Crop ESTIMATES. 
1882-3. 1881-2. 1880-1. 
Tons. Tons. Tons. 

BOM cticseAhece 260,000 ...... 269,000 ...... 202,000 
IN dicks denen odsces 600,000 ...... 605,000... 512,000 

Manuritius............ 115,000 __...... 116,000 ...... 118,000 
ee re 30,000 ..... FOO > ceids 27,000 
Pernam and Bahia 130,000 ...... 194,000. ...... 218,000 
Manilla............... 200,000. ...... 140,000 ...... 211,000 
Louisiana............ 120,000 ...... 0 es 88,000 
Port Ric0....0..c000 55,000. ...... 55,000 _...... 43,000 

—Patry and Pasteur, Londen. 

TEA. 

The past year has proved disappointing to those engaged in 
every branch of the tea trade. 

The market opened early in January, speculators buying freely ; | 
but prices declined in March, rallying in April, but falling again 
in May, notwithstanding that the telegraphic accounts announced 
the total shipments of the season from China to Great Britain 
up to 20th April to have been only 161,000,000 lbs, against 
174,000,000 lbs at the same date in 1881. The price of sound 
common Shantam congou was quoted at 43d per Ib., the lowest 
price on record in the annals of the trade. 
Castle, from Hankow, docked on the 22nd June at 4a.m., and 
at 2 p.m. a part of her cargo was sold by public auction, ‘* with- 
out reserve,” at prices ranging as low.as 1s 0}d per lb. In July, 
prices of medium and fine teas fell 4d per lb, several other 
steamers having arrived. When teas were not pressed, buyers 
willingly paid 2d to 3d per lb more money than when they were 
forced, 

In September several failures were reported among the whole- 
sale dealers and large grocers, one of the latter having branches 
at no fewer than twenty towns and cities in England and 
Scotland. Losses to importers were also very heavy. In October 

| sales were advertised ‘‘ without reserve” before the teas were in 
| the warehouses. Indian teas were forced, and it was impossible 
for the dealers to taste and value carefully each chop in the short 

| pecuniary loss to importers. The market continued quiet until 
| the close of business for the Christmas holidays. 
were still forced for sale, and in consequence of the depressing 
state of the atmosphere prices continued low. Telegrams from 
China, dated 29th December, put the expert to this country at 

and 163,000,000 lbs in the previous year. 
The following table gives the shipments to this country frcm 

China, Japan, and India for the last five seasons : 

Export 
from China 
and Japan to 
Great Britain. 

Export from 
India to 

Great Britain. 

Total Supply 
from 

All Quarters. 
lbs. lbs. lbs. 

BOSE... 164,000,000 50,000,000 214,000,000 
1880-1 ...... 176,000,000 45,000,000 221,000,000 

1879-80 ..... 160,700,000 37,000,000 197,700,000 

BOA Cis cccicss 164,500,000 33,000,000 197,500,000 

BGT 7 -Bas cca csc 157,000,000 33,100,000 190,100,000 

|The deliveries for home consumption for the year were 
| 165,080,000 lbs, as compared with 160,226,000 lbs in 1881 and 
| 158,570,000 lbs in 1880. 
| lbs, as against 39,390,000 lbs in 1881 and 42,492 000 Ibs in 1880. 

Imports, DELIVERIES, and Srocks of Tg, for the United Kingdom, 
with AVERAGE MONTHLY DELIVERY, and AVERAGE PRICE of 
“Sounp Common Concov.” 

Particulars. 1882. 1881. 1880. 1879. 

Imports forthe year.]bs/21 1,080,000 212,463,000 208,404,000 184,510,000 

Deliveries— 
Home consumption..| 165,080,000) 160,226,000 158,570,000) 160,652,000 
BIE, « ciscctscnssessl | 38,290,000) 39,390,000) 42,499,000 36,170,000 

MU, .ctiisicsiccuodts '203,370,000 199,616,000 201,069,000 196,822,000 | 

Stock on 31st Dec. _...|117,850,000!111,764,000/103,718,000 102,481,000 

Avge.Monthly Delivry.| 16,947,000) 16,635,000| 16,755,000, 16,401,000 

Avrge. Price—InBond| 4gd | 634 | 8jd | 9 

BIR ised itech radia | 6d 6 ie ie oe 

—J. C, Sillar and Co., London. 

INDIAN TEA,—The year commenced with a fair inquiry, 
common being still at a high point, medium fairly steady, fiue 
and finest in fair request, but soon after common deciiued 
heavily, and an increase in the deliveries was at once apparent. | 
Medium were steadier, and fine hardened in value. On the 
arrival of the new crop the demand was good; but as sales 

| are doubtless a most serious matter to the grower. 

| common and medium went lower. Fine kinds, owing to scarcity, 
| sold well. Afterwards common began also to decline, aud 
medium went cheaper. At the close of business for the year 
common were qu:et at low values, medium were showing a firmer 
tone, and fine kinds were firmly held. 

Prices are much lower than at this period last year : common 
now selling under 11d are 3d per lb cheaper, common to medium 

| under Is 3d, 3d to 4d per lb, and for good medium to fine 4d per 
| lb, and for finest, with the exception of an occasional lot of 
| choice broken Pekoe, 1d to 2d lower. Darjeelings, however, do 
not show such a serious difference when the flavour is fine, but 
where the quality is deficient, greater discrepancies than the 

| foregoing are note’. 
The very low prices which have ruled for some ment!.s past 

So low have 
values fallen, that save iu exceptional cases, they can leave him 
but a s'euder margin for profit, if indeed they do not result in 
actual los:. Leafy brokens at 84d, Pekoe Souchongs at 10d to 
103d, and Pekoes at 1s to 1s 13d, are prubably cheaper than they 

| have ever been befcre, and the main cause of this depreciation 
is undoubtediy the rapidly increasing supply, the total import 
during the year just closed amounting to 54,081,000 ibs, against 

| 45,765,000 ibs last year, aud 36,007,000 lbs but five years ago. 
The Stirling | 

! 

space of time allowed prior to the sales, the result being a heavy | 

China teas | 

1 | plucking, and the results which would follow. 
136,060,000 lbs, against 144,000,000 lbs at the same date in 188], | 

The value of China tea likewise has declined, and prices ave 
lower than ever before reached, common Congou, for instance, 
since January last, having fallen from 63d to 4d per Jb (the 
price at which it now stands), or a decline of 38 per cent., and 
this we believe must eventually have the effect of curtailing 
shipments, for it is difficu't to discover where any profit to the 
producer can come from. At present, however, in spite of the 
low prices, the export from China shows no appreci:ble falling 
off, the figures being 136,000,000 lbs at end of December, against 
144,090,000 lbs the same time in 1881. From Ceylon, also, where 
cultivation appears to be rapidly extending, the export, small at 
present, may svon be expected to become considerable 

The, importance under the circumstances, of finding new 
outlets for his produce is furcing itself more and more on the 
attention of the Indian jlinter. Several con iguments have 
been made to Americi, with, we believe, fair success, while to 
Australia regular aud increasing supplies arg goi:g forward. 
The total quautity thus diverted from the Londou market during 
the past cight months amoun's to about 2,500,000 Ibs. 

Last year at this time we warned producers against coarse 
We venture to 

point out that our anticipation of low prices is unbappily con- 
firmed, for notwithstanding the good inquiry that has existed 
all the season for tea‘, values for common and medium 

| are now positively at the lowest point ever touched, and good 
| medium to fine are s-lling several pence ,below ther intriusic 
va'ue. 

Iu 1881 fine picking was carried too far, and th’s season coarse 
plucking has be.n too muchin vogue. It seems to us that the 
only s fe plan is to pick moderately fine throughout, and without 

| sorting too fine generally, to make a moderate proportion of fine 
Pekoe and bioken Pekoe, more particularly the latter, to sell 
here at, say, from 1s 10d to 2s 4d. This would prevent a super- y SAY, E 

| abundarce of medium kinds, and the depreciation in value which 

The exports amounted to 38,290,000 | 

naturally follows. 
Bulking.—The progress of this in Iudia is slow, owing pro- 

bably to d.fficulties attendant on want of room at tke factory, 
and also to the danger of climate; but on several estates these 

| difficuliies appear to have been surwounted and the teas turn 

became heavier and. the quality was not giving satisfaction, | 1878, and the future course of business seems to resolve itself 

out very satisfactorily. It is evident that the condition of the 
tea should be better by not having to be turned out vf the 
chests here aud exposed on the warehouse floor to the atmosphere, 
aud afterwards trod ‘en back into the packages. Such treatment 
is a risk to the appearance of the leat and tv the flavour of the 
tea. Besides these d sadvantages, tle packages themselves with 
their lead linings a e ina better condition tau when they have | 
to be opened and afterwards clored up, and there is also less 
delay in bringing to auction aud in delivering to buyers.— 
Stenning, Inskipp, and Co., London. 

III.—WINE TRADE. 

Continued contraction in the commerce of foreign wines has 
character.sed the year 1882, which has closed with a heavily 

| decressed home consumption—upwards of a aillion gallons, as 
| compared with 1881. 
| portion of the deficiency has been on rei wine from Frauce. 

During the last ten years the greater 

Portugal red, Spanish white, and wines enumerated as “from 
other countries,” also a!l show a decrease, French white and 
Spanish red ouly having increased. The importations show a 
large decrease, over 600,000 gallons, as compared with the pre- 
vious year. Brandy.—'lbe home consumption decrzased up to 
September last, but as an incrcase is observable duriag Octo er 
all November, it seems as if demand was improving. Our 
importations continue to decline, and holders of fine stock seem 
determined to wait until dealers are compelled to pay advanced 
rates. No vintage has been quoted by the leading houses since 



| exceedingly flat. 

| increase home consumption. 

and strengthen the improvement. 

into gradual liquidation of the reserves here and at Coznac, 
until the replanted vines give us new brandy. Business during 
the year bas been dull and quiet, with a gradual improvement 
in value, but not sufficient to pay for holding. Common sorts, 
with a small admixture of the genuine article, meet a certain 
demand, but the bulk of the fine trade is carried oa in cases, 
which, considering quality, are very reasonably priced.— Matthew 
Clark and Son. 

As to the vintage in the Jerez district, Messrs FP. W. Cosens 
and Co. report that that of 1882 may be classed as falling short 
of an average. The progress of the Moto is reported to b2 
generally satisfactory. 

The demand for France, the United States, and elsewhere 
than the United Kingdom, for the lower classes of white wine 
has been active, and these descriptions remain short in supply, 
and command enhanced values. 

Our best customer for goodsherry hasalwaysbeen Great Britain, 
and it is disappointing to note the steady decline of late years 
in the clearances for home consumption. One favourable 
feature, however, is an improved demand during the past year 
for the better qualities, and which, it is only just to say, the 
leading shippers have endeavoured to foster, by giving the 
importing dealer every possible advantage in the shape of 
quality and age, at moderate quotations, and at the lowest safe 
alcoholic strength. 

The tendency in the present day to endeavour to bring the | 
producer and consumer into closer alliance has not been without | 
success as regards many articles iu current consumption. With | 
reference to sherry, however, the raw mater.al from the vine- 
yard has not as yet been found generally acceptable, many 

| attempts having been made under the seductive titles of ‘ Pure 
and Natural Sherry "—backed up by “ polemical platitudes ” in 
print—to create a demand for such raw material; but as the 
sherry trade still remains in the hands of the established | 
shippers with reputed brands, aud large matured reserves, it 
may fairly be assumed that these at-.empts have not so far 
proved a commercial success. 

The competition of the co-operative stores has undoubtedly 
tended by degrees to eliminate from the trade the smaller | 
dealers, but the well established wine merchant still maivtains 

his ground, and is:likely to do 39,as he brings special knowledge, | qocpeased supply of cotton from the United Stat-s, and too little 
| weight was given to the large surplus left from the previous crop, training, aptitude, and experience to bear upon a difficult branch 

oi commerce, giving confilence to the consumer, who has natu- 
raliy more faith in the capability of the specialist than in that 
of the general dealer. 

Despite decreased clearanves for home consumption in Great 

we are encouraged to hop2 that, with increased commercial pro- 
sperity, good sherry (at present offering exceptional value) will 
gradualiy regain its old position in consumption. 

The same fir reports that the vintage of 1882 in the Oporto 
district was an except.onaily late one, but favoured by fine 
weather during the gathering bas p:oluced very serviceable 
wines. The yield generally was equal to the average of late 
years. The proportion of wines from the finest situatious is, 
however, lameniably small, owing to the continued ravages of 
tLe phy lloxera. 

IV.—RAW MATERIALS. 

CHEMICALS. 

ALKALI --Like its two immediate predecessors, the year 
1832 has been one of gloomy and monotunous stagnation in the 
alkali trade. Production has been kept ahead of consumption, 
and in the absence of speculaticn the market has continued 

During the last few morths, however, prices 
have been very steady, and at the close there is considerable 
firmness, stocks being extremely light. 
in the American taritf, even if it does rot touch chemicals, must, 
if carried out, tend to improve them, as such a stimulus to the 
demand for British manufactures generally could not fail to 

Any addition to export by re- 
duction of duties in the United States would materially accelerate 

However, these changes may 
again be deferred, and it is not safe to reckon on them, or to 
prognosticate that the turning-point so long lvoked for is in 
sight. The depression in this industry has been unparalleled 
for its severity and protraction, and must tell on the resources 
of the trade. The position is becoming somewhat strained. 
Stocks and prices of most articles are low beyond precedent, and 
the tendency at present is certainly rather towards a rise 
than a fall.—D. B. McCulloch, Liverpool. 
NITRATE OF SODA.—The shipments from the West 

Cvast have been very large, viz., 463,000 tons in 1882, against 
338,500 tons in 1881, and 201,000 tons in 1880 ; and this quantity 
can be very largely increased, should the price offer any induce- 
ment. During the year several new establishments have been 
opened in the Province of Tarapaca, and many of the old ones 
have doubled their producing power. Prices have been 
comparatively well maintained, for the consumption on the 
Continent has been unprecedently large. Can Europe, however, 
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| a profit with lower prices, many of them, less advantageously 

Jan. 1. Prices, Jan. 1. 
tons. 8 d e ¢ 

MD Ss cacausecacukacsasees CE. sisctocve 12 0 to 8 O 

SEG a vicdusacessens 9,065 14 9 0 0 
ea 17,280 14 9 0 O 

PR ac cheatiwadnertensns 26,149 19 O 0 0 
iS7e .... 58,945 12 103 0 0 

1878 .... 39,957 6 3 15 6 

BR ea cetcas oncebecuaen 100,454 Sie 12 0 0 0 
es oshisscdseucses POG sicdbende ll 9 0 0 
MEE folsuinrccbwoaesss 43,651 12 9 0 0 
UES cn veaeveeienes’ CaeD  scessse i? © 12 3 
PONE Nis ve Nenxgouaeaaaas sbi 15 6 16 0 

|—-7. and H. Litt’edale and Co., Liverpool. 

COTTON TRADE. 

1882 compared unfavourably with either of its two 

| at present prices, absorb the large amount afloat and shipping ? 

The proposed reduction | 

Eee ee es that the demand was, consequently, not likely to be very active 
Britain, our shipments have been satisfactorily maiatained, and | : ys y y 

| manufacturers 

Economist, 
Feb, 24, 1833, [ 

The United States took, during the first six months of the year 
35,000 tons, against 16,000 tons in 1881, but the demand from 
that quarter then fell off. No doubt the cessation of guano 
shipments must have had a good effect upon the deliveries of 
nitrate. Ina few months, however, guano will begin to arriye 
freely (under the new contract). Should there be any consider. 
able fall in price shipments will be immediately checked ; for, 
though some of the best establishments would be able to work at 

situated, would be closed. 
The deliveries in U.K. have been 77,160 tons, against 63,336 

in 1881, while in 1875 they amounted to 129,116, when prices 
were lower. Our anticipations on 3lst December, 1881 (that 
the then range of prices could not be maintained) have been 
realised, the average price having been 13s, against 14s 8d in 
1881, and present price 12s, against 14s 9d at same pericd last 
year. 

Stocks in U.K., 

immediate predecessors. The turn-over was quite as large, || 
indeed, rather larger, but the results were less _ satis- | 
factory. The year opened with a generally mistaken view | 
of the influence of the reduced American crop upon tie probable 
course of prices. Too much importance was attached to the 

and to the increased supplies from other countries. Moreover, 
it was overlooked that the great markets of the world had been 
tilled with goods produced during the previous two years, and 

until these stocks had been absorbed, especially asa higher range 
of values was apparently about to be witnessed. In short, there 
was a strong and almost universal ‘‘ bull” feeling, particularly 
in the United States, anda large speculative and anticipatory 
business was done in all departments of the trade; but as 
Manchester received less support than New York and Liverpvol, 
the prices of yarnsand goods did not hold their ground so well 
as those of raw cotton. As the yearadvanced people began to 
see that there would after all be no scarcity of cotton ; but 
although the high prices generally predicted at the opening of 
the year were not touched, there was no material average decline, 
and the general result of the fluctuations was to narrow the 
margin between cotton and yarn, and between yarn and cloth, 
The upshot was disappointment and loss to importers and 
speculators in Liverpoo!, and diminished profits to spinners and 

in Lancashire. But so far as consumers were 
concerned the last three months of the year were distinctly more 
satisfactory than the preceding nine months, owing to the rapid 
decline in the price of cotton, in consequence of the improved 
prospects of supply, the smaller relative decline in yarns and 
goods giving toth spinners and manufacturers very remunerative 
margins. 

Course of Prices. —At the opening of last season the American 
crop estimates ranged round 6,000,000 as a centre, with a leaning 
towards 6 250,000, and the general notion was that, withs»cha 
supply prices would not sink below6$d, and would eventually rise 
to7d, or over. As time went on, the crop estimates were further 
reduced, and in December-January the favourite figures were 
5,250,000 to 5,750,000, the latter figure being adhered to by 
those who considered the scale of receipts in December too large 
to be compatible with so smalla yield as 5}millions. After 
sundry fluctuations, during which spots sank to 6;°;d, and distant 
futures to 623d, the market took a decided upward turn, and 
on the 18th Janaary spots were’selling at 6d, and distant futures 
(August-September) touched 7,\,d. The rise at once arrested 
business in Manchester, the more so on account of the discourag- 
ing tenor of advices then coming to hand from the East. The 
outbreak of a financial panic in Paris also threw a damper 
over the speculative feeling in the market. Moreover, the 
Indian crop was developing so large an increase upon the 
previous: season, that the opinion was beginning to gain ground 
that a crop of 5,500,000 bales would be sufficient to meet the 
requirements of consumers without necesitating the high range 
of prices once regarded as inevitable. The upshot was 80 
complete a change of front on the part of operators of all classes 



|| for forward delivery, prices advanced ;',d for all positions. 

| early months of the year in Surats to arrive. 

Economist, 
Feb. 24, 1863. ] COMMERCIAL HISTORY AND REVIEW OF 1882. 

that in February, instead of middling upland being at 7}d 
(confidently predicted in December), it was at 62d on the spot 
and 613d to 63}d for near to distant futures. 

and the 14th March, with an extensive business on the spot and 
An 

enormous business was done in Surats to arrive, the buyers for 
the most part selling American futures as a hedge. The move- 

| ment was backed up by Manchester, yarns gaining }d to 2d for 
| the most current counts. But there was no response from the 
| distributing markets abroad, and the market consequently 
|sobered down, and between the 14th March and the 23rd May 
| prices, with sundry slight intermediate fluctuations, gave way 
td on the spot, and ;°;d, for August-September deliveries. The 
spot quotation was now 6;%d. Between the 23rd 
May and the 12th July prices ran up to 7d for spots and to 7.4,d 
for August-September deliveries. The sales for one week 
(June 22) reached 113,940 bales, and the deliveries to spinners 

| amounted to 93,030 bales. A slight pause took place between 
| the 12th and 21st July, ending in a decline of about ;);d. 

The fall again brought in buyers, and between the 18th February | 

Export.—As already explained, the import of East Indian into 
Great Britain in 1882 was abnormally large, owing to excep- 

| tional circumstances. As continental spinners got less than their 
share direct from India, they subsequently bought what they 
required from the speculators who had brought the cotton to 
Liverpool and London, and for the most part they got it at a 

| lower price than they would otherwise have had to pay. The 
total export was 412,490 bales, against only 281,560 in 1881, 
being an increase of 130,930 bales. There was little change 
in the exports of other growths, there being an increase of only 
260 bales American, 310 Brazilian, and 2,170 Egyp'ian, and a 

| decrease of 310 West Indies, &ce. 
Stocks in the Ports.—The total stock in the ports at the end 

| of 1882 was 739,700 bales, including 662,880 bales in Liverpool, 
| against 525,920 bales and 484,020 bales respectively at the end 

The ' 
' declining tendency was arrested by an outburst of speculative | 
activity in Egyptians, occasioned by the apprehensions that for 

'military and mischievous purposes, Arabi would flood the 
cotton districts by letting loose the waters of the Nile, and the 
market gradually hardened until middling upland was 
selling at 7;;d. This was on the 17th of :\ugust, and was 

of 1881, or an increase of 178,860 bales for Liverpool, and 
213,780 for the United Kingdom. 

Stocks held by Spinners.—The stocks held at the mills we 
estimate as follow, compared with 1881, 1880, 1879, and 
1878 : 

1882. 1881. 1880. 1879. 1878. 
| American ...... 120,000 ... 176,000 ... 130,000 ... 80,000 ... 73,000 

PEI rasta cans 5,000 ... 2,000... 3,000 ... 2,000 ... 10,000 
Egyptian 10,000 ... 25,000 ... 30,000 ... 35,000 ... 18,000 
West India 2.000 ... 2,000... 2,000 2,000 ... 2,000 
East India.. 15,000 ... 5,000 ... 5,000 6,000 ... 7,000 

TOtel <=; 152,000 ... 210,000 ... 170,000 ... 125,000 110,000 
the highest price of the year. On the same day gcod fair brown | 
Egyptian, which had touched 10d, was at 10}. The last upward 
movement had received not the slightest help from Manchester, | 
and between the 17th August and 5th September, therefore, 
prices gave way ;;d for middling upland on the spot, jd for 
September deliveries, and ,,d for new crops. Later on 
(September 14th) contidence in any permanent rise was com- 
pletely destroyed by the fall of ‘l'el-el-Kebir. Thence to the end 
of the month prices declined ;\,d for American, $d for Brazils, 
and 1jd for brown Egyptian. 

to ~:d, and on the 26th October spots were quoted at 6;5;d, and 
near futures 6,4,d. On the 2nd November middling was se ling 
at 64d on the spot, and at 537d for December delivery, and by 
the 30th November middling was at 513d on the spot, and at 
533d for near deliveries. In December, with continued heavy 
receipts, and a somewhat depressed condition of affairs in 
Manchester, aggravated by a seriously adverse turn in the 
Eastern exchanges, the market went gradually from bad to worse, 
and the tone at the close was flat, at the lowest prices of the year 
—middling upland being at 53d, ‘‘ back dates” at 58d, near | 
deliveries at 5,\,, and August-September deliveries at 6d. 

The opening, ! 
middling upland, 32’s cop twist, and 8} 1b. shirtings compared as 
follows tor three years : 

Mid. Uplands —32’s Cop Twist. S\lbs Shirtings.— 
IS82. ISS]. 1880. 1882, Iss]. Iss2. Issz. 1881. 1886. | 
ad d d d ad d sad sad sad 

Opening 62 6} 6] 93 rg 10} 7 6} 7 8} 73 
Lowest 54 54 63 8 83 4 7 Of... 70 7 
Highest 7. i». 74 os ... 104 ... HG ... 74... 78)..86 
Closing 62 6} 8/3 93 9 +8 7 Of 7 6} 7 8} 

Averave 6 OF { oy v 10 7 1} 7 23 7 53 

The quotations for 32’stwist and 8} Ibs shirtings are in each 
case the averages of highest and lowest quotations given by | 
various firms. Thus the opening quotations for 32’s in 1882 
was 91d to 10], or an average of 92d, and that of 8} lbs 
shirtings 63 Gd to 83 74d, or an average of 7s 6jd. 

The average prices of the leading qualities compare as 
follows : 

1882. ISS1. 1880. 1879. 1S78. 
d dl a d d 

Uplands, middling 68 6 645 1... 6% 64 

Pernam, fair 7i 6 5 6% 643 614 
Egyptian, fair 875 Gi it 7z 73 
Dhollera, fair . a S 43 54 o sae Ske 

Imports, Deliveries, de., for Great Britain. —Import.—N otwith- 
standing the great reduction in the out-turn of the American 
crop, the import into Great Britain in 1882 was only 149,670 
bales less than in 1881. ‘This is due partly tothe tardy ship- 
ment of the last crop during the early part of the season, and | 
partly to rapid movement of the present crop in the correspond. | 
ing period of the present season, the imports in the last three 
months of 1882 being 862,059 bales, against only 622,450 in 1881, 
and 797,830 in 1880. The Egyptian import shows a clecrease of 
41,720 bales, in consequence partly of the diminished crop, and 
partly of the late opening of the shipping season, owing to the war. 
There is an increase of 71,850 bales Brazilian, 2,860 West Indian, | 
and 514,510 East Indian. Theincrease from the East Indies is due 
partly to the fact that a greater portion than usual was attracted to 
Liverpool, owing to the large speculative Lusiness done in the 

In this way Great 
Britain got more, and the Continent less, than would otherwise 
have been the case; but the distribution was subsequently 
rectified by a considerable increase in the re-exports to the 
Continent. 

October opened tamely, with a | 
small spot demand, and heavy selling orders from America. | 
During the first five days spots gave way ‘54, and futures lost }d | 

owest, highest, closing, and average prices of | 

1} | 

The increase in the stock in the ports consists chiefly of East 
Indian. The decrease in the stocks held at the mills is due 
to the circumstance that spinners hold a very large stock | 

Taking the |} 
stocks at the mills and afloat, spinners hold, in the aggregate, | 
afloat, whereas last year they held very little. 

much more cotton than they did twelve months ago. 

The average weights of the bales imported were as follew :— | 
1882. 188]. 1880. 
lbs lbs lbs 

United States ............00.. 447 453 454 
DMONRL. .) acccucnceabens phate 173 180 190 
AG | s. <crgientsisegerwecseees ae 651 622 
Weat. India, Be.....cc.cc<sc-.ss.. 1 170 152 

a a oo ascii 393 392 390 

REMMI ase men cauauthgntens 325 325 310 
Noo tas aecouibincn: 325 325 310 
PRM RUEBEN 5 saxtccioecntaasdsaeaas 418 430 436 

The average weight of the cotton exported was 387 lbs in 

weight of the cotton consumed was 429 in 1882, against 443 
in 1881, and 444 in 1880. 

| Home Cousumption.—The deliveries to home consumers were 
3.350,140 bales, or 65,770 bales more than in 1881. 
consumption was 3,408,140 bales, or 163,770 bales more than in 

| 1881, there being a reduction of 58,000 bales in the stocks 
| at the mills. 

Weijht of Imports, Deliceries, de.—The following is an 
account of the weight of each description of cotton imported, 
exported, and consumed in 1882, 
the ports at the end of the year :— 

7,077,400 
176,601,550 

1,995,200 
97,807,500 

9,635,200 2,632,000 

397,716,480 151,383,836 
Peruvian, W.L.,&e. 
East Indian 

1,769,223,900 259,982,96C| 1,461,440,980) 311,646,360 Total 

|  Receepituiation.—The entire movement of the year is shown in 
the following statement :— 

Average 

Consumption of Great Britain for Ten Years.—The following 

Great Britain for the past ten years :-— 

1882, against 409 in 1881, and 378 in 1880; and the average | 

The actual | 

and the quantities left in | 

Import. Export. ‘Consumption Stck,Dec.31 

lbs lbs lks lbs 

|} American 1,158,658,290 93,409,590) 1,069,609,700) 177,903,000 | 

| Brazil 52,005,530 3,273,160 46,709,650 4,574,120 

| Egyptian 151,208,400 9,284,380; 161,442,680) 29,266,540 | 

4288 | 1,461,440,980 

ales ys Total. Bales. Weight. Total 

- Lh : lbs lbs. 
| Stock in the ports Ist Jan. ........ 525,920 | 44371 234,146,400 

| Stock held by spinners Ist Jan.. 210,000 | 466°5 98,035,000 
| Import during the year ........... 4,234,860 4178 1,769,223,900 

RMN DNOR GS occa ctvcasersinieaas 4,970,780 | 422°7 2,101,405,300 

Export during the year ........... 670,940 | 387-4 259,982,960 

Stocks in the ports 31st Dec. ... 739,700 | 4212 311,646,360 

Stocks held by spinners 31st Dec. 152,000 | 449°5 68,335,000 

OG oi occas ins cceaannss: 1,562,640 | 4095 | 639,964,320 

Home consumption ..............+-+ 3,408, 140 | 

is a comparative statement of the consumption of cotton in 
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Bales. Ibs Bales. lbs 
1882... 3,408,140 ... 1,461,440,980 | 1877... 3,020,540 ... 1,237,373,500 
1881... 3,244,379 ... 1,439,393,160 | 1876... 3,048,964 ... 2,274,376,750 
1880... 3,078,260 ... 1,372,636,630 1875... 3,115,120 ... 1,230,388,800 
1879... 2,707,360 ... 1,173,325,990 | 1874... 3,228,130 ... 1,266,129,250 | 
1878... 2,682,310 ... 1,176,451,070 | 1873... 3,203,710 ... 1,246,149,910 | 

In order to give a currect comparison of the amount of | 
cotton consumed, we have reduced the bales to the uniform 
weight of 400 Jbs each, as follows :— 

Total Aver. Total Aver. 
in Bales per | in Bales per 

of 400 lbs Week. | of 400 lbs Week. 
1GB2...:.. 3,653,600 70,260 | 1877 ...:.. 3,024,430 59,510 

ee 3,598,480 69,200 | 1876 ...... 3,155,940 61,260 | 
1880 ...... 3,431,590 65,920 | 1875 ...... 3,075,970 59,160 | 
1879 ...... 2,933,310 ... 56,410 | 1874...... 8,165,323 60,870 | 
5678 ....<. 2,941,120 ... 56,560 | 1873 ...... 3,115,374 ... 59,910 | 

The figures for 1882 show an increase of 1,260 bales per week, | 
or 1.5 percent. In 1831 there was an increase of 3,210 bales per | 
week, or 4.8 per cent. over 1880. The present rate of con- 
sumption is probably about 71,000 bales per week, against 70,000 
last year. 

Average vilue per lb of Imports, d-:c.—The average per lb for | 
each year we estimate as follows :— 

Particulars. 18a7 1852 1881/1880 18791878 18761875 1874 1873 

a a é a d!idjd d | d/ dja 
BONG Siecds toys tes 64 | 63;| 64 | 64 | G45] 64 | 64 | T¥s 74 | 88 
BI rassivs casas. 5a | Sy5| 548) 52 | SU] SRI 5g 15216 =| 7 
Consumption ....| 64 | 64 | 68 | 6s! GR | 6x5! 6s! 74 | 73 | 82 | 

Imports, Deliveries, dc., for the Continent.—Imports.—The 
import into the continental ports direct from the countries of 
growth (exclusive of 5,290 bales re-exported to Great Britain), 
compared with the arrivals in 1881, shows a decrease of 113,540 
American and 40,990 Egyptian, but an increase of 2,190 Symrna | 
&c., 12,600 Brazilian, 2,040 West India, &c., and 93,120 East | 
Indian, making a net decrease of 44,090 bales. There was an | 
increase of 133,360 bales in the import from Great Britain, su 
that the net increase in import was 88,870 bales. 
Stucks.—The stocks in the ports at the close of the year, 

compared with those of twelve months previously, showed an 
increase of 40,480 American, 2,120 Brazilian, 2,130 Symrna, and 
1,550 West Indian, and a decrease of 750 Egyptian and 5,590 
East Indian, or a net increase of 39,540 bales. 

Deliveries.—The deliveries to consumers amounted to 3,032,080 
bales, against 2,930,100 bales in 1881, showing an increase of 
101,980 bales. Theaverage weekly deliveries were 58,509 ba!es 
in 1832, against 55,548 in 18381, an increase of 1,961 bales per 
week. The weight of cotton delivered was 1,255,549,010 Ibs in 
1882, against 1,255,971,960 lbs in 1881, the average weight of 
the bales delivered being 414 1 lbs in 1882, and 428°6 in 1881. 

Imports, Deliveries, and Stocks for Europe, 1882 and 1881.—The 
following is a comparative statement of the total imports, c., 
for the whole of Europe in each of the past two years : 

Deliveries. Imports. Stocks, 31st Dec. 

18381. 1352. 1882. 1881. 1382. 1381. 

American 3,938,750 | 4,251,990 3.903,680 | 4,265,710 642,380 457,280 

Brazilian 385,280 300,830 373.700 291,870 31,070 19,499 
Egyptian 363,449 } 446,060 579,769 442,960 $5,110 61,459 
Smyrna, &. ..... 43,640 41,450 41,510 41,950 3,100 970 

Pera, W.L., &c 81,46) 76,560 79,269 72,900 18,080 15,380 

East Indian 1,772,940 | 1,165,310 | 1,604,310 | 1,099,080 352,740 | 184,110 

Total 6,635,549 | 6,282,200 | 6.382.220 | 6,214,470 £92,480 | 739,169 

Movements during the Season October 1 to December 51.—The 

deliveries to English and continental spinne’s during the first 
three months of the season compare as follow with figures for 
the corresponding period of last season : 

Great Britain. ~ Continent.— 
1882. 1881. 1882. 1881. 

Number of bales 847,410 936,800 802,500 680,389 | 
Average weight, lbs 4385 443... 432 440 
Total Me 262,623,359 415,002,400 . 346,680,000 299,367,200 | 
Bales of 409 Ibs 921,500 1,037,000 868,700 746,000 | 

The present rate of consumption we estimate at 71,000 bales 
of 400lbs per week for Great Britain, and 61,000 for the 
Continent ; against 70,000 for Great Britain, and 58,000 for the 
Continent twelve months ago. 

On the basis of the foregoing estimates, the movements for 
the thirteen weeks of this season and last compare as follows, 
in bales of the uniform weight of 400 lbs :— 

——Great Britain. Centinent. ~ -— —~ 

1882. 1881. 1882. 1881. | 
Surplus stock, Oct. 1 ............... 82,000 25,000 139,000 240,000 
Deliveries to Dec. 31 ............... 921,000 1,037,000 866,000 748,000 

0 . 1,062,000 ...... 1,005,000 933,000 
Consumption, 13 weeks............. 923,000 910,000 793,000 754,000 

Surplus stock, Dec. 31. ............ 80,000 152,000 ...... 212,000 234,000 | 

In July last we added 1,000 bales to the estimated weekly 
consumption of Great Britain for the second half of the year. 
Later in the year we began to doubt whether this addition | 

| 
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| consumption of America (including Canada and Mexico) last 
| season was 2,063,000 bales. 

| ment to Europe. 

1882-3. 1881-2. 1880-1. | 
Total shipments for the season....-.... 4,537 3,559 4,567 
UI Bek TE gasses cocci ncnsncees 2,072 1,524 2,007 | 

| To be shipped Dee. 31 to Aug. 31...... 2.465 2.035 2.560 
PO OO seins Goss secanebouasoi'siaaie 653 §21 696 

UME eich Bore heute se waoe kes ok 3,118 2,556 3,256 | 
Import of cottonshipped after Aug. 31, 

in time to arrive by Sept. 30......... 62 65 83 

Total import Dec. 31 to Sept. 50... 3,150 2,621 3,339 

| January 19th, compared as follow with the 
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should have been made, and eventually we came to the con- 
clusion that it should not. We have therefore added 26,000 
bales of 400 lbs to the stock held by spinners at the end of 
September last. The 26,000 bales would consist largely of 
Egyptian cotton. 

Prospects. —We see no reason for making any change of 
moment in the forecast of supplies given in our autumn annual, 
Supposing the American crop to reach 6,800,000 bales, we showed 
that if spinners took (as estimated by the Chronicle) 150,000 bales 
more and Canada 13,000 bales more than in the previous season, 
and if the stocks at the ports and mills regained the 181,000 bales 
lost between September Ist, 1881, and September Ist, 1882, 
there would remain about 4,393 000 bales for shipment to Europe 
in 1882-3 ; but as it was possible that American stocks might be 
only partially replenished, we assumed that the exports to 
Europe might reach 4,500,000 bales. Since then the condition and 
prospects of the American home trade have not been so good 
as had been expected, and it is now considered doubtful if 
the Northern mills will consume much more cotton than they 
did last season. There will be some increase, however, in the 
South, and the low prices will unquestionably lead to a more or 
Jess important addition to the stocks at the mills. | The total 

If this season the Northern mills 
and Canada take 70,000, and the Southern mills 30,000 more than 
they did last season, and if the stocks at the ports and mills gain 
only 100,000 out of the 181,000 lost last season, the total 
requirements for the American continent will be 2 263,000 bales, 
which out of a crop of 6,800,000 would leave 4,537,000 for ship- 

Starting with this figure, we get the follow- 
ing movement compared with the two previous seasons, in 1000's 
of bales : 

The quantity of the American crop actually in sight on 
figures for the 

preceding five seasons, in 1,000's of bales : 
Port Receipts. 1832. 1881. 1880, 1879. 1878 1877. 

September . 327 430 458 334 289 98 
October ..... 9380 8F3 963 e838 689 579 
November ............ 1,095 O74 1,007 942 779 822 

December . 1,112 £97 1,021 956 804 900 

Total to Dec. 31..... 514 3,254 3,454 3,120 2,651 2,399 
Overland to miils 413 $23 3 324 162 121 
Increase in interior 

stock sinceAug. 31 323 25 270 29 267 231 

Southern consump- 
tion for 4 months 90 80 63 60 51 49 

Totalinsight, Dec.31 4,340 4,012 4,108 3,833 3,131 2,800 
Deliveries from plan- 
tation Dec.31 to Jan.19 4938 2738 2) 405 3o4 390 

Totalinsight,Jan.19 4,838 4,320 4,398 4,238 3,465 3,190 
Per cent. of crop 79°45 66°74 73°61 63°22 66°31 
Total crop 5,436 6,589 5,757 5,079 4,311 
The present crop in 

same proportion ‘ 6,089 ... 7,249 6.572 ... 7,01 7,296 

The average for the five years, including last year’s 
exceptionally small out-turn, is 6,859,000 bales. 

At one time it was thought that the Brazils would send an 
increase upon last season's supply, but it is now generally | 
believed by those in this special branch of the trade that there 
will be deficit, and some say a considerable one. Last season 
the import was 406,000, and the season before 249,000 bales. 
This season it may not exceed 320,000 bales ; as 62,000 bales 
have already come to hand, there will be 288,000 to receive in 
the nine months ending on the 30th September. The Egyptian 
crop promises to be 2,250,0C0 cantars, or about 320,000 
bales. Deducting 109,000 bales for import down to Decem- 
ber 31st, there remain 191,0C0 bales to receive in the first 
nine months of 1883. Frem sundry Mediterranean sources 
there will prokably ccme about £7,0C0 bales ; and from Peru, 
West Indies, &c., about £0,000 bales. The imports from India 
last season reached 1,€57,0C0 bales, but it is not expected that 

| this season they will exceed 1 450,CCO bales; some authorities 
look fer even a grcater deficit than this. As 300,000 bales were 
received in the first three months of the season, there will 
remain 1,150,000 for the last rine. 

In October we estimated the probable rec.u'rc ments of Europe 
| for the season at an average of 134,000 bales of 400 Ibs per week. 
The present estimate is 132,000 bales per week, but it may be a 
trifle over this, and it is possible that the aggregate for the 
season may show an average of 134,000. To make up 134,000 
bales of 4C0 lbs, the actual deliveries will have to be as follows :— 
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Bales. lbs lbs 
MM OMOONE cig 5 56 Sc65i vkee SEOOO icc Gs ix dce 37,260,000 

en EA Sauk Bae « cwcide 1,211,000 
igyptian.......... ee EE esiicas GRO asec 3,619,000 

SID YFTR, 0500.06 506508 BE canoes Se nabs 350,000 
West Indian FBO. cceck ME  ednhdics 240,000 
East Indian............ TAO nics SO "caine 10,920,000 

Total LIZZ OOO ose: GOS jicnce 53,600,000 
or 134,000 bales of 400 Ibs. 

The stocks held at the mills on the lst January and 30th 
September compure as follows, assuming that spinners will 
retain to the close of the season the stock they now hold :— 

1883. 1882. 1881. 
Bales. Bales. 3ales. 

POBUATY 166. 5.565.005 06600 292.000 386,000 218,000 
September 30th ......... 292,000 221,000 267,000 

Last year, with high prices, spinners reduced their stucks; the 
year before, with not very low prices, they increased them ; this 
year with excepticnally low prices, they will certainly hold 
as much in September as they do now, but if prices advance 
they may bring the stock down to last year’s level. Assuming 
that the deliveries will be equal to the rate of consumption, the 
estimated imports, deliveries, and stocks compare as follows :— 

Stock—Jan. 1. Imports—Jan. 1-Sept. 30 

m aaa 

1883. 
1883. 1882. 1881. (Est. ) 1882. 1851. 

American ......... SAD 25: S07 ce SED cccces 3,180 .. 2,621 ... 3,339 | 
Brazilian Ge: cae’ Dade aa 23S... ae. Ziel 

Egyptian 5... Gl aoe if; ... 26... 2d! 
Smyrna, &e. ...... Desi | ae l > ee Se ia 36 
West Indian... BSc. | Bc en 50... SE sc 49 
Fast Indian ...... SUG see BOM...) VIS },150 ... 1.473 ... G2 

Total ... Den vic Fae ce OT a2 4,896 ... 4,764 ... 4,904 

Deliveries—Jan. 1-Nep. 30. Stock—Sept. 30. | 

1883. 1883. | 
(Est. ) 1882. 1881. (Kst.) 1882. 1881. | 

American. .....::.. 31560 «:. S787 ..< RI nue 563 ... 292 ... 666 
Brazilian 3... i. Bsn. Bau oo 2 
Egyptian ......... ZS; 301 ... 203 ... 21 14... 45) 
Smyrna, &c....... 39 35... SP aca I Sass 
West Indian 58... Se... We mess WE ic. “War as, 8 
Fast Indian ...... 1,092 $246... O6@ ...... 411 ... 409 ... 229 

Total....c::< £836... 2992 .... 4508.2... 1,052 ... 771 ... 978 

These figures admit of some increase upon the present rate of 
| consumption, and leave stocks at the mills and in the ports at 

the end of September rather larger than at the close of 
September, 1880—the big crep year. If American spinners 
take no more than last season and the American stocks are not 

of a crop of 6,800,000. 
6,600,000 instead of 6,800,000, the bulk of the deticit would fall 
upon Europe, and the stuck at the end of September would be 
correspondingly reduced; but if, as some believe, the crop 
should reach 7,000,000, the bulk of the excess would 
come to Europ>, and stocks would be correspondingly increased. 
The effect on prices of such a reduction or increase, how- 
ever, would depend upon the prospects of the next American 
crop, and it is too early to commence any discussion on that 
point. It will be noticed that we calculate upon a reduction 
of 323,000 bales in the imports from India in the nine months, 
which deticit is considered a very full one. 

The fact that prices have touched a level from which in former 
years (except inthe panic of 1878-)a rebound has invariably taken 
place, makes it pretty certain that as the season advances some | 
rise in values will be witnessed ; hence the willingness with which | 
buyers pay 6d per lb for August-September deliveries against 
the present prices of 52d. 

about the size of the American crop, estimates of which range 
from 6,500,000 to 7,000,000 bales. Meanwhile, it is just 
possible that we shall witness, temporarily, a lower dip than 
even that already touched. This during the month of February 
will depend entirely upon the course of reeeipts at the 
American ports, and afterwards upon the state of trade 
in Manchester, and upon the condition of politics on the 
Continent, which, especially in reference to France, is just now 
occasioning much uneasiness.— ELLISON and Co., Liverpool. 

FLAX.—In the flax trade the year has been to a great extent 
uneventful, aud few changes of consequence have taken place 
nothing having transpired in the course of events to cause more 
than a mere temporary rise or fail in values either here or in 
foreign markets. Almost immediately after the commencement 
of the year prices began to give way, and the declining tendency 
continued during the first half of the year, by which time a fall | 
of from 2/ to 3/ had taken place. Owing to the decline in prices, 
consume:s were from time to time induced to purchase for 
summer delivery, ani the importations have been on a liberal 
scale. During the summer months reports from Russia regard- 
Ing the new crop were rather unfavourable, aud as the season 

It is doubtful, however, if we shall | 
see any advance cf moment until something positive is known | 

advanced serious apprehensions were entertained, which caused 
an advance of from 2/ to 3/ per ton. This advance has scarcely 
been maintained, however, prices now being nearly back to the 
level of what they were insummer. The quality of this season’s 
importations has been, on the whole, fairly satisfactory. Riga 
flax, which was largely imported, has been unusually good, and 
has contained material suitable for a'most all kind of yarns pro- 
duced in this locality. The flax from Pernau has also main- 
tained its former good reputation, both for dressing and assort- 
ment. From Archangel the importations of flax to this quarier 
have been considerably less than for a good many years. The 
quality has been various, but, on the whole, not worse than last 
tew years. It mayugain be remarked, however, that the quality 
of the flax now shipped from thence is much inferior to what it 
waz, and many consumers are consequently unable to use it 
(particularly the high mark-) to the same extent as formerly. 
The St Petersburg Slanitz flax has been rather mixed; while 
the white flax from this market has shown a decid:d improve- 
ment both in cleaning and quality on shipments of late years. 

The following figures show the shipmeuts at the chief ports 
fcr this an1 former years :— 

SHIPMENTS from ARCHANGEL. 

1882. 1881. 1880. 1879. 
Tons. Tons. Tons. Tons. 

Tow and codilla ............ 7,006 9,742 9,371 8,519 
Msi ciadt tee daseseee 4,782 5,931 5,740 5,485 

SHIPMENTS from PETERSBURG. 
1882. 1881. 1880. 1879. 
Tons. Tons. Tons. Tons. 

WU i iccucecdccnsacs cements 21,823 . 22,256 . 23,153 24,340 
Tow and codilla 14,047 14,457 . 12,662 9,626 

SHIPMENTS from PERNAU. 
1882. 1881. 1880. 1879 
Tons. Tons. Tons. Tons. 

PRON a aide cn seed dans vaseuceceee 11,664 . 16,170 18,237 
COUR iedindsened SSS 1,051 1,132 . 1,093 1,635 

SHIPMENTs from Rica (to Ist Dec., o/s). 
1882. 1881. 1880 1879. 
Tons. Tons. Tons. Tons. 

WN isda een eet wa aeeonane ia 53,669 ... 41,534 ... 35,488 ... 29,668 
PRON acon sec cca aaa cieen caseqe . 28,198 . 23,870 ... 22,343 

As already indicated, the prospec's of next season’s supply of 
flax from Russia are not so favourable as could be desired. The 
reports on the result of the crop differ in the various producing 
localities ; but, generally speaking, accounts are pretty much 
agreed that the character of the season has not been favourable 
to the growth of flax, protracte 1 drought haviug prevailed when | 
moisture was mech needed. If the crop szcured is really an | 

| inferior one and sort in quantity, it seems somewhat remark- | 
able that no more important change bas t:ken place in prices. | 

little of the oli crop is left over in Russia, and that consumers, 
generally speaking, are pretty well stocked. The fact remains, 

| however, that, notwithstanding the unfavourable reports, con- 

: ; ; | This may to some extent be accounte 1 fos by the fact that very | 
increased, Europe will get 200,000 more than our estimate out | 

If th: American crop should reach only | 

sumers have not in any decided way turned their attention to | 
| stocks of old flax on this side, and little actual advance has taken 
| p'ace in price. So far, little opportunity has been afforded of 
| seeing or testing much of the new crop, and seldom has so little 
| busiuess been done in fresh flax for autumn shipment, notwith- 
| standing that the flax cane pretty early into the market. 
| Sample shipments of fresh flaxes from Riga have bcen received, 
| and these show considerable variety in quality, cleaning, and 
| strengh. Some districts have sent better flax than others, bul, 
on the whole, it shows a decided faliing off compared to the last 
two years. ‘The sample lots cf Slanitz received from St 

| respect. 
holm, and QOuglitch. Oa the other hand, 
Vologda flaxes are expected to ke sat.sfactory. 

the Jaroslav and 
From Pernau, 

good flaxes. 

reference to next year’s supply, that the lower marks will pre- 
domina'e in a much greater Gezree than has been the case for 
some years past. Stocks of flax in first bauds on this side are not 
large, but will probab'y reach about an average for this season 
of the year, and consumers are mostly well stocked. Of the 
consumption of fiax there is little indicat‘ou of any change, and 
the probability is tl.at it remains about the same as for the past 
few years. 
Tows and codillas have participated in the general charac- 

| teristics of the flax markets during the year. The decline in 
| prices in the early part of the year was perhaps more marked in 
| fine tows than in tlaxes. As prices had been forced up by an 
| unusually active demand at the close of the preceding year, the 
| importation has been about an average. The quality of the 
| Archangel tows and codillas have been a little mixed, and in 
some cases wanting in strength. The K1ma and Siberian tows 
have generally given satisfaction, as well as the common quali- 
ties, such as Ouglitch, Novgorod, Rjeff, &c., shipped from St 
Petersburg. Stccks left over for sale are not large, and are 

| Petersburg show a still greater inferiority in almost every | 
This refers to the Rjeff. Bejetsky, Kashin, Krasna- | 

the reports on samples received there are various, but it is | 
believed that some districts supplying that market will send | 

In the Narva and Pscow districts good flaxes will | 
be very scarce, and it may pretty confidently be said, with | 
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likely to be all required before new supplies come forward.— 
George Armistead and Co., Dundee. 

HEM P.—The total imports cf hemp into the United Kingdom 
during each of the past three years have b2en :— 
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duction, and the belief is warranted that the supply of home- 
tanned leather was never greater than during the past twelve 
months. So extended a supply naturally led to accumulations 
of some descriptions of goods, and the concessions in prices 

The failure of the Anglo-French treaty negotiations, and the 
| knowledge that an enhancement of the French import duties 
would icevitably follow, coupled with the announcement that 

| in May the Austrian Government woul! als» seriously increase 

1882. 1881. isso, | Which were from time to time submitted to, in order to effect 
Cwts Cwts Cwts | Sales, discouraged speculative enterprise, and contributed in 

From. Russia ....<...000.0000. 425,084 473,876 451,658 | Some degree to occasion the dull feeling which distinguished the 
— Germany............... 213,677 338,937 237,467 | trade. Stocks, l.owever, in the hands of factors and merchants 
oe. ee 159,264... 160,742 137,627 | at the close of the year were not as large as might, under the 
— Philippine Islands... 373,231... 353,770 407,431 | circumstances, have been expected and the fact that so large a 
— Other countries...... 183,151 148,096 86,548 supply of leather was absorbed by the exigencies of the demand | 

Wades 9 3, 1,354,407 1.475.421 1.320.731 | proves the importance of the Lusiness which was trausicted. | 

The receipts of Manilla hemp during 1882 are estimated to 
have been 43,000 bales short of the world’s consumption, and 
the prices of fair Manilla have varied during the past two years, 
thus :— : the rates levied on imported leather, imparted considerable 

January. April. July. October. December. | stimulus to the shipping trade at the commencement of the 
1882 a 10 S 0 = 5 z 0 = 0 year. Exporters operated freely, with a view to anticipate re- 
a. ee ee on ne Cee | quirements whilst the tariffs which exi-ted still remained in 

force ; but, with the exception of light bellies, few descriptions 
of leather were influenced to any appreciable «xtent, and tra’e 
geverally was singularly devoid of animation during the first six 
months. With the turn of the half-year some improv: ment was 
manifeste}, and a more active demand was experienced during 
the tree next suczeeding months, when all classes of leather 
met with a better sale. The improrement was, perhaps, most 
marked in the case of stout sole leather, wiich hal been pre- 
viously much neglected, although some concessions in price had 
occasionally been made to induce business. Large sales were 
effected of heavy foreign butts, of prime pelts, and good tan- 
nage, and a substantial advance in valueresulted, whilst English 
butts, of both medium and heavy weights, sold more freely, 
without, however, increasing in worth. Rough leither partici- 

pated also in the more favourable conditions of business. Horse 
hides, kips of the commoner grades, and calfskirs of light and 

| medium averages, met with a good request, whil-t impetus was 
given to the demand for dressing and shaved hides by the issue 
of some Government orders for military accoutrements where- 
with to supply the troops destined for Egyp*. Stocks generally 
were materially reduced, and some taunag:s of hides, suitable i 
fur Army purposes, commanded higher rate:. Business, how- 
ever, during the last quarter assumed a very quiet character. 
The sudden termination of the Egyptian campaiga not ouly 
stuiyed all tendency to speculation, but even checked the ordi- 
nary demind. Jt was evident that Government requirements 
would not necessitate the issue of any further importaut orders, 
and buyers, relieved from the prospect of any extraneous 
demand to influence prices, operated with an amount of caution 

INDIGO.—A retrospective glance at the inligo market for 
the year 1882 is by no means a satisfactory one to importers. 
Hig’ prices in Calcutta and in Madras, notwithstanding the ex- 
cellent deliveries from our warehouses, hal the customary 
result—loss. The market throughout the year has exhibited | 
more than ever the dulness naturally produced by consumers 
only buying to supply immediate wan's, and preferring the 
importers to ho'd the stocks for them until the demand arises 
to put the indigo into the vats The utter absence of speculation 
cr purchases by dealers for future requirements is noticed more 
and more every twelvemonth, and the necessity for the middle- 
man in this, as in other kindred trades, seems to b2 dying 
ont. Some few of cur consumers have been sending orders | 
direct to Calcutt1, some dealers have gone themselves to pur- 
chase at the producing market ; but the result cannot be said to 
be satisfactory, and will not be so long as at each of our quar- 
terly sales consumers can find all class2s of indigo to choose trom 
to meet their requirements, and see the samples b-fore buying. 
Of one great fact we must not lose sight —Great Britain requires | 
fully 10,00) ches's every vear for home use, leaving the export | 
trade entirely out of consideration, and the necessity of obtaining 
this large quantity wiil be sufficient to keep London the largest | 
indigo mart iu Europe. The con-umption of indigo in Europe is, 
on the whole, satisfactory. We must not, however, forget the 
American market, which increases its direct supplies year 
by year, and asthe duties imposed on indigo imported from t'is 
country will be abolished from henceforth, we may hope to | 
obtain some of the orders now so freely given to Calcutta to 
meet annual requirements. Russia has comparatively large | 
stocks on hand, and other continental countries have rather | 
more than they had a year ago. The total foreign stocks are 
estimated at 2,700 chests, which, added t» thoe in London, | 
give a total of 11,974 chests. The small stock in Europe is | 
sufficient of itself to indicate tie good consumption, but it is 

|| also interesting to notice that it is 7,5)0 chests below the 
averaze of the fourteen preceding years. 

The following shows the landing’, deliveries, an1 stocks of 
East Indian indigo in 1832 and 1881 :— 

a nr ee 

which resal:ed in a restricted trade, and a slight declive in the 
value of some descriptions of leather took place in comequence, 

Supplies of home tanned sheep leather throughout the year 
were ouly moderate, as, notwithstanding the fact that extra- | 
ordinarily high prices were obtiined for basils an} su:maea | 
skivers, the raw pelts comman ‘ed such exorbitant rates, owing 
to the brisk American demand for sa’ted goods, that manufac- | 

{ 

turers found it impossible to produce leather at a suffic-ently 
low cos$ to leave a sat sfactory margin of profit. Of Australian- 

| tanned basils there was again a large import, but the whole was | 
ane Deliveries." -——-Stocks. ———-~ | passed read.ly into consuwption, at extreme prices, 
ae eee ote io a ae oe | Itis to be feared that the result of the year’s business has 

January............ 3,693... 2,157 1417... 9,763... 7,632 ... 15,249 | not cen a'together satisfactory to the maj rity of those engaged | 

aay See 7 es “os ea as ca saass pe ner in the trade. Several failur.s occurred, which entailed consider- 
| ‘Oukaber "998 352 2961. 10.330... 9,314 s'398 | able loss to a large proportion of the commuuity, aud raw mate- 
December 998... 1,631 1,311 9274... 8,533... 6,922 | rials ruled at prices disproportionately high comp:ired with the 

aie 24.297 ... 22.705 ... 23 21.03) worth of mauufactured goods. 
‘Inch <ports. The trade of the present year it may be hoped will prove | 

—Stansbury and ©., London. | more prosperous, but in cons'dering the futurs course of busi- | 
LEATHER | ness, it must be borne in mind that the protective policy pur- 

| sued by the chief continental Governu.euts in raising the rates 
The leather trade during the year which has just closed, wit! 

little exception, was charactevisel throughvut its course by a 
| dulness and Jack of buoyancy much calculated to encourage, the 
belief that the demand for leather was more restricted than 
during former periods, but a considcration of the circumstances 
of the trade tends to show that a full average amount of busi- 
ness was transacted. It is true there was some falling off in 
the quantity of leather exported during the twelve months, but 
the dec!ine was unimportant in extent, aud it was more than 
compensated by the increased export of boots, shoes, saddlery, 
and other manufactured goods, whilst home consumption, | 
favoured by the requirements of a fully-employed libouring | 
population, 1f not appreciably greater, was certainly not smalier 
than that of former years. 

The Government returns afford also ample evidence of the 
progressive increase of the import of foreign-tanned leather ; 
and although there are no statistics from which it is possible to 
determine the actual development of the tanning trade of the 

of manufacture 
afforded by the more rapid systems of tanuing, which have been 
gradually adopted, have greatly enlarged the capabilities of pro- 

United Kingiom, the increased facilities 

of import duties to stimulate Comestic productions is ca'culated 
to prevent any great development of the export trade to Europe ; 
and although a good home demand may reasouably be expected, 

| there would appear to be no immediate prospect of any advance 
in the value of leatLer.—Fishcr, King, and Co., Loudon. 

OIL TRADE. 

LINSEED.—Ti.e most important feature in this article 
during the past year has been the low pric s ruling for all 
descriptions—in fact, prices are jower than they have ever been 
since the formation of the Linseed Association in tbe year L863. 
This is no doubt owing to the larger importation, amounting 
fro:a all countries to the United Kingdom to 2,470,CO0 qrs, 
against 1,829,838 qrs in 1881, showing an increase of over 600,000 
qrs. In January last, the spot price of Calcutta linseed was 
48s, and at that time a fair amount of business was dving 
for shipment by steamer at 48s 9d, and for spring shipment, via 
Cape, at 49s and 49s 61, This was the highest price touched 
throughout the year, and since that time we have had a steadily 
declining market. Perbaps in June and July there was a 
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slightly better feeling, on account of the complications in Egypt 
and the rise in the rate of steamer freights, but in August- 
September the price on the spot was 42s and 42s 61, and since 
thev, in October-November, owing to heavy arrivals, seed was 
freely offered on the spot at 40s 3d and 49s 6d. Steamer 
freights at this time were very low, and a large business was 
done at 4ls A.T.. and 39s 6d, c.i.f., November-December and 
Decemter-January shipment. Since then we have had a slight 
improvement, and there are now buyersat 41s 6d, via Canal, and 
423 via Cape, and for spring shipment business has been done at 
423 6d via Cape. Bombay shipped freely throughout the year, 
prices ranging in proportion with Calcutta seed. The present 
spot price is 41; 61 ex warehouse, and a cargo now shipping, 
via Cape, sold at 43s ex ship direct port Continent. The crop 
of Russian seed was above the average, both the Baltic and 
Black Sea shipping largely. Azov sailers on passage offer at 
42s 6d, with buyers at 42s. 

RANGE of Prices of CALcuTTA in 1882. 

Jan. April. July. Oct. Dec. 
sad sd sd sd sd 

47 6 ee GPO? 52 i aes 40 6 

LINSEED OIL.—We have had a, declining market almost 
unlinoterruptedly throughout t'ie year, prices reaching in Novem- J 3 N¢ 
ber and December as low an ebb as we have on record. This was 
owing to the corresponding low value of seed, good cake trade 
and exceptionally large make of oil throughout the kingdom, 
which, notwithstanding the active demand from both the Con- 
tinent and our home trade, proved in excess of requirements. 

AVERAGE PRICEs in 1882. 
Jan. April. July. Oct. Dec. 
£3 & s £5 £s £sd 

25 5 a ae . > 2126 

OIL CAKES.—We bave to report a quiet and dragging trade 
for foreign wakes during the past year, and lower prices have 
been accepted than for many years past. The import of Ame- 
rican linseed cakes has been considerably less, compared with 
that of last year. Tue latest prices are—7l 163 3d Westerns, 

| 82 10s and 91 Loudon made. 

201 10s on the spot in January to 28/ in June, duriug which 
time, although Septembker-December deliveries offered at very 
tempting prices, comparatively little business was doue. 

foreigu import falling off at macy ot the outports, December 
| being marked by a very heavy advance in anticipation of a 
| ‘corner.’ The op-uing quotations are:—36/ 1s spot, 341 to 
| 347 103 January, 52! to 32/ 10s February-April, 31/ May-August, 
and 20] 15s September-December ; 
in good demaud. 

| to make, over the value of brown. We had little or no foreign in 
this market. Regired cotton oil.—During the early mouths the 
fluctuatious were unimportant, ruling between 25/ and 26/, but 
upon the complications arising in Egypt, and with seed rising, 
the price of o:l followed, 297 to 291 10s being paid in July, at 
which it remiined with little alteration until October, but in 
December 25/ was freely accepted again. The exports from 
Hull show a considerable falling-off upon the two preceding 
years, being 7,485 tons, against 11,634 tous in 1881, 12,587 tons 
in 1880, 7,202 tous in 1879, and 9,187 tons in 1878. ‘This was 
owing in a great extent to the low price of linseed ol. From 
May to August prices ruled exceptionally high compared to 
those of Londoa, in many ca es the d fference being as sinall as 
23 G1 to 53 per tou. The market opens firm at 24/ in Meds. on 
the spot, which price is also reported paid for January-April. 

AVERAGE PRICE in 1882. 

OLIVE OILS.—Notwithstanding the sma!luess of the import 
aud low values, operations throughout the past tweive months 

way of wmine-al oils, aud direct commuuication between the 
growing districts and our outports, telling considerably upon 
the London trade. Our supplies consisted principally of Spanish 
oils, which ruled as under:— 

AVERAGE PRICE in 1882. 
Jan. April. July. Oct. Dec. 
i-s £s £s £ os £8 

Spanish 41 0 39 0 38 «(OO 38 15 37 10 
Levant 38 10 38 5 37 10 36 (0 35 

greatly changed since this time last year, and notwithstanding 
the advance we vpen the year with, the article is looked upon 

RAPE and SEED OILS.—UDrown rape oil for the first six | 
mouths attracted little attention, and prices fell away from | 

In | 
July anid August the value begin to improve, andas each month | 

| came round, continued todo so, owing to increased demand, and 

and eirlier Celiveries being | 
English refined ruled at 11 10s to 2/, according | 

Jan. April. July. Oct. Dec. 
g 2 f£ead £ «ad £ sd ss 

Brown rape oil 29 10... 27 17 6... 2 17 6... 31 10:0... 33-15 | 
Lon. retind. cotton oi1 25) 5... 25 15 0... 28 26... 29 00... 25 5 

Hull 3 sg 3 56...2176....3 60...23 26... 310 

° . ° | 

were of a restricted character, the many substitutes in the 

0) 

COCOA-NUT OI1L.—Tiue position of the market has become 

with more favour, aud ina healthier condition, than when Ceylon | 

291. The total import shows a decrease of over 4,600 tons upon 
1881, consequently the heavy delivery has told considerably 
upon the stuck, which is reduced to 6,192 tons. Ceylon 
advanced steadily throughout the year, the few downward fluc- 
tuations lasting uo time. Many periods were marked by a 
strong home demand, owing, no doubt, to the comparativel 
small makes of Copra and kernel oils in the country. Parcels 
afloat and for shipment commanded throughout the year a con- 
siderab‘'e premium upon spot prices. 

AVERAGE PRICES in 1882. 
Jan. April. July. Oct. Dee. 
£ os £ os £s £ os £s 

Cochin (fine) 29 10 34 10 35 10 36 10 35 15 
Ceylon ...... 2% 5 28 0 28 10 a1 6 31 0 

TALLOW.—Our London market continues to be almost 
entirely supplied with Austalian sorts, the import of which into 
the United Kingdom again far exceeds that from any other 
country. We give below the range of prices. St Petersburg 
yellow candle can only be looked upon as a “speciality,” and 
quite as a retail trade. 

Jan. April. July. Oct. Dec. 
8 s ad 8 s d s d 

Fine mutton......... 7 43 9 44 46 0 45 0 
Pine beef ...0..06<<0 42 41 3 43 44 6 42 6 

FISH OILS.—The refiners have again largely imported 
crude sperm from the United States, although the supplies from 
our colonies were somewhat larger thau they have been of late 
years. Prices ruled as follows :—in January 68/, Fe!sruary 721, 
aud Juve 751, which quotation was maintained until October, 
when a decline set in, 70/ being accepted in November, which is 
the present quotation. A feature wor.hy of notice was the 
successful catch by the Dundee and Greenland fleets of the 
Bottlenose whale, which produces an oil of very close resem- 
blance to sperm, and must to a certain extent influence prices 
should the fishery be continued with success. Common oils 
met with a good demand, and owing to scarcity commanded 
comparatively high values compared to late years. Present 
value of seal is 35! pale, 33/ tinged. Newfoundland cod, 371. 

STOCK. 

1883. 1882. 1881. 1880. 1879. 
| Tuns. Tuns. Tuns. Tuns. Tuns. 
SION 6 dxacrcnesn ania 414 348 1,006 1,360 2,063 
SNELL cs ncdivedscawekes 137 141 627 210 618 
OIE 55 scab aacanataun 977 370 518 621 889 

PETROLEUM OIL.—The extraordivary course of this article 
puzzled, and, in fact, still continues to puzzle, all those who have 
any dealings in it. A careful comparison of the figures below 

| will be interesting, siowing that in many cases the rule of con- 
trary would be a safe one to follow. Trg most notable feature 
was the introduction of a new territory, which was of quick 
birth, but almost sudden d ath. The great falling off in the 
production is likely to exercise a very Gifferen: fe_ling as to tie 

| tuture of the article. Cuerry Grove district, at one time so 
prolific, is, so to speak, * played out,” and by competent autto- 
rities is e-timated to produce not over 2,5.) barrels daily, and 
while the “ drill” is very busy, the proluction, on the whole, is 
steridily declining, being to-day much nearer the average daily 
consumption tan it has been for s»me years past. The highest 
daily production during th» year was 105,102 barrels, and the 
lowest, a3 at present, viz., 61,0)0 barrels. With a daily produc- 
tion of 84,00) barrels, crude certificates went to 136c, while 

| during the last week it touched 75c. Speculation during the 
year was ona much larger scale than hitherto ; and since Sep- 

| tember, when our lowest price for spot, 5$d, was touched, our 
| market has been subject to daily fluctuatious, in most cases ia 
sympathy with the great excitement iu the crude oil market in 
the United States. To-diy’s quotations aie 63d to 744 for 

| spot as to brand, January-March, 6jjd, while for delivery 
| during the last four 7d has been paid. 

Refined. Import London 
Crude. Oil. Price. Price. 

Dec. cents. cents. d d 
SOS. stalk ace a ea Shae ‘fi 6H 
MORE sisivas cs dvaneasineaoed ee 2. o4eee ee 5} 

i siaciiarioadiesane ict) icc. Ns in 93 
RN ease ck cc adaeiad it MS caccei De ca 63 
BON ii ssiceaedadeantacenes WO sevens SR cites Fe Anions 104 

| The totalshipments from the United S'ates to the United 
| Kingdom from Jauuary Ist up to December 13th were :— 

Barrels. 
NOD ci cdeicatdls Recsibticinnkccaed eee 1,013,361 

ai at see cas nae wine eS 1,203,353 
iis i cieccns cones cadena 645,831 
iiss ixietesinca'n asmranntbincs emasteamshitentaaindeucienaiisddian 899,979 

|: RENEE tear PES Sees PAYS he 601,050 

PLE AMEE PPC TENT LES SIE. FOE 669,547 
NI ic cans caciasvuasucndaacademieiteccutie ean 467,140 

Total delivery for the year here was 467,846 barrels, agains! 
391,568 barrels in 188), and 355,004 barrels in 1879. 

and Cochiu ruled at the exceptionally low values of 25/ 103 and | Average daily production of crude in the following years :— 
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Jan. April. July. Oct. Dee. 
brls. brls. brs. brs. brls. 

EE 75,921 ... 80,093 ... 105,102 ... 74,118 ... 61,000 
BOE oct psbeSe sonst 61,423 ... 73,526 ... 76,538 ... 74,941 ... 80,000 
Se 44,191 ... 67,190 ... 72,530 ... 76,956 ... 72,214 
a 38,816 ... 51,015 ... 56,057 ... 59,238 ... 57,076 

EA hckiesvesexascwes 27,190 ... 39,863 ... 41,415 ... 44,187 ... 42,538 
Se 22,975 ... 32,427 ... 38,355 ... 40,946 ... 40,518 

PRN cicpks ena perKcanss 27,489 ... 23,383 ... 24,663 ... 26,102 ... 25,390 
Sere 37,653 ... 22502 ... 25,431 ... 23,683 ... 23.254 

1882. 1881. 1880. 1879. 1878. 
Imports into— brls. brls. brls. brls. brls. 

London ... 548,930 ... 596,943 ... 368,259 ... 452,345 ... 262,044 
Liverpool... 24,300 ... 265,000 ... 163,800 ... 203,503 ... 141,089 
Bristol...... 135,428 ... 104,809 ... 90,622 ... 93,485 ... 54,267 
PEM seiade 41,544 ... 51,406 ... 34,057 ... 30,884 ... 25,420 

— Rose, Wilson, and Co., London. 

RAGS AND FIBRES.—The past year has not been marked 
by any special feature. The fluctuations in prices have been small, 
and the demand throughout has been very limited. Once or 
twice prospects of some improvement have become probab’e, 
but something or other has always turned up to cause the 
market again to relapse into that dull and lifeless state which | 
has characterised it throughout the year. Pr.ces for all grades 
of cotton rags are now about Is per cwt lower, on the average, 
than those ruling at the beginning of the past year, and we 
see no immediate prospect «f improvement. 

One-half of our imports come from Constantinople, Egypt, 
and Beyrout. Constantinople grades maintain their favourable 
character for classification and assortment, but, after wet seasons, 
some of the lower qualities are packed and shipped in a damp 
condition. In this state they are almost unsaleab'e. Some of 
the Egyptians have improved in cleanliness. Leyrouts are not 
in favour with our papermakers, and ave difficult to sell, owing to 
the straw, seeds, and dust, which if taken out in sorting would 
greatly improve their character, and render them wore market- 
able. Smyrnas have maintained their previous good character 
for being tolerably clean and well assorted. 

Imports in BALES of ForEIGN Racs into LIVERPOOL, 1878-82. 

1882.} 1881. 1880.| 1879. | 1878. 

United States and Canada......... 572| 44 2) 129 170 
France and Belgium.................. 4,724) 5,751 12,060 3,713 687 

ee eee 7,485) 5,362 9,657 5,144! 4,975 

EE PUNO 5 ovis ncinsswesinsexer | 1,218 444 1,707 933 $49 
Russia and Baltic Ports ............ 235 IBS! ass Sac Mh ae 
Constantinople ........................ 7,61%| 7,754 9,873 9,291) 12,144 

IN a Sicamnsaxrexissvasecesnkninsvnek 3,086) 2,877 4,248 2893) 2.663 
ac Ka oe ecg ea 525 414 6590 538 342 

Egypt and Syria ..................... 7,150} 6,398 10,148 7,117) 9,794 
Spain and Portugal .............. ‘ 2,136) 2,139 5,203 1,862) 1,744 
NTI icin ce svsuhnasieveescoseces 185) 40 24 g 31 
EGE a eee ene 156 345 372 117 380 

Total imports foreign ......... ...., 39,079] 31,721 53,963 31,739! 33.779 

Bombay gunnies and hemp bagging have ruled steady, but | 
during the past two months prices of gunnies have declined 1s 
to ls 6d per cwt, in sympathy with the decline in jute cuttings. 
Present values of gunnies 5s 6d to 7s ; hemp bagging, 11s to 12s. 

ISPARTO GRASS.—The disturbance in Africa has inter- 
fered with this trade to some extent, but not so much as was 
anticipated when the war first broke out. Present stocks are 
held above market values, which we quote as fullows :—Spanish, 
81 5s to 8115s ; Oran, 6/ 10s to 7/1 ; Susa Sfax and Gabes Gl 10s to 
6l 15s ; Tripoli, 61 2s 6d to 6! 10s. 

Imports into Unirep Kincpom of Esparto and Rags for past 
Four Years. 

1882. 
11 Months. 1881. 1880. 1879. 

Tons. Tons. Tons. Tons. 
MATEO: .6..52.05055 167,587 192,328 190,891 162,014 
ES Soup osbeeaiiticaci 19,679 26,724 29,689 19.603 

JUTE CUTTINGS.—During the last three months the 
market has been very weak, and prices have fallen 30s to 403 
per ton. Present value c.f. and i for fair average quality, 
71 10s to 8 ; spot, 8! to 8! 10s. 

The American markets have been void of animation. The 
anticipation of a favourabl- spring trade no sooner became 
visible than it vanished ; the demand fell off, and prices tended 
downward. The same remarks apply to the fall trade. Business 
throughout the year has been very disappointing, and there is | 
no prospect of a favourable turn before spring. 

WOOLLENS.—There has been an active demand through- 
out the year. Prices, compared with the relative value of wool, 
have ruled high, and, with the exception of one or two sorts, have 
been very steady. Prospects for the next two months indicate 
weakness. We quote present values as follows :—lst white 
knitted. 403 to 48s ; 2nd ditto, 20s to 24s; Ist white flannels, 
24s to 30s; 2nd ditto, 16s to 203; white linseys, 128 to 15s; 
coloured knitted, 15s to 30s as in quality ; coloured softs, 9s to 
12s; coloured merinos, 25s to 33s; carpets, 88 to lls ; super 

| 

a 32 cloth clippings, 32s to 353; fine old cloth-cut, 183 to 24s; fine 
uncut cloth, 7s to 10s ; inferior ditto, 3s to 5s ; old coarse, 4s to 
7s.—J. Jowett and Son, Liverpool. 

SILK. 

The year just closed has been trying and disippointing. The 
continuance of the prosperous trade which prevailed at its com- 
mencement was checked in the middle of January ly the 
financial troubles (caused by Stock Exchange speculations in 
Lyons and Paris), and shortly these became sufficiently serious 
to discrganise the whole of the continental silk trade. During 
some time our market—sustained by the sound position of home 
manufactures—resisted the depression, but eventua!ly prices 
became weaker, aud a dragging business ensued, which con- 
tined throughout the tpring. even the most unfavourable 
accounts of the Italian crop failing to produce any decided 
improvement. Towards the end of May telcgrams from 
Shanghai were 1ece'ved, reporting that the supply for the new 
season would again be small, and might probably not exceed 
those of 1881-2. Upon this news * blue elephants,” previously 
unsaleable at 16s 6d, at once advanced to 17s 91, b.t the move- 
ment was short-lived. 
dictory, and the rise was as rapidly lost. 

This was the lowcst point, and in Se, tember, when 
renewed statements were made as to the deficiency of the China 

| crop, an improvement in the price of Tsat’ees was obtained, 
| which, with slight fluctuations, has beeu maintained. During 
the last few weeks a more hopeful feeling has existed, and there 
have been signs of a more extended business, checked recently, 
however, by the general bad weather ani the usual stock- 
takings. The hesitations, producing a restric'ed business 

| throughout the year, must be attributed in some cegree to the 

| now at the lowest point known for many yeais. 

more than ordinary fickleness of Fashion. The exceptional 
circumstances of the year have borne heavily upon Chiva silk, 
which, owing to the limited demand of throwsters, has had some 
severe intervals of depression. Since April a gradual and 
uninterrupted decrease in the stock has taken plaice, and it is 

Japans have 
suffered severely from the competition with continental silks, 
which have been persistently pressed for sale at extremely low 
rates, but since the last two months a better demand has sprung 
up for medium to good Maibash, and some large sales, ‘to 
arrive,’ have been made. More recently the lower sorts have 
also been in demand. 

STATEMENT of the Imports and DELIVERIES of BENGAL, CHINA, 
CANTON, CHINESE THROWN, and JAPAN SiILk during the under- 
mentioned months, with the UnsoLp Stocks on the last day of 
each of those months, according to Messrs Eaton and Co. 

limports.—~, --Deliveries.— —— Stocks. = 
1882. 1881. 1882 1881. 1882. 1881. 1880. 
Bales. Bales. Bales. Bales. Fales. Bales. Bales. 

January...... 2476 .... &726 ...... 2.651 2,621 ...... 5,881 13,267 ... 18,224 

February ... 4,457 ... 3,499 ...... 2,390 2,567 ...... 9,744 ... 12,990 ... 18,184 
March......... 4,740 3,167 ... 2,693 2,961 . 12,948 13,580 ... 17,582 
April . Oe ... ae 2,437 2,404 . 11,531 12,807 ... 14,656 

ee <a 562 2.756 ... 2,697. 10,493 ... 11,539 ... 13,184 
JUNO: sccciccs DOOD. BIO ...... Bas 2,183 9,770 ... 8,783 ... 11,775 
DUT ciccccincses, LID. Gee: ;..... Bre 2,426 . 9.085 7,632 ... 10,557 
August ...... 1,656 2.474 ...... 3637 3,100 9,277 $,244 ... 11,009 
September... 3 1,921 2977 3,289 . 10,142 7,267 14,897 

October ...... CIES isises 2,592 S708 ccc. Oere:s 6,881 14,687 
November... 2297 ...... 22a 2.874 .. 9,946 7,003 ... 12,915 
December . 1,651 ...... 1,660 2,683 9,940 6,475 12,631 

Total . 28,310 ... 24.916 ...... 30,226 $2,608 ...... ois 

—W. H. Eaton and SONS, London. 

TIMBER. 
The consumption of wood in the United Kingdom in the year 

1882 appears to have been large, for after an importation of more 
than 6,300,000 loads as compared with 5,600,000 loads in 1881, 
stocks generally, so far as it is possible to ascertain, are not 
heavier than at the commencement of the year. 

In London for the first nine months the trade was very unsatis- 
factory. During the winter,owing to an open season, there was a 
continuous arrival of cargoes. This unseasonable supply, added 

| to the considerable stocks held at the opening of the year, hada 
most depressing effect on the market, and heavy losses were 
realised. 

The importation continued large, and the market depressed, 
until the beginning of October, by which the time stock of deals, 
battens, and boards amountedt» over 2,500,C00 pieces more than 
in 1881. This was the turning-point of the market. Had the 
autumn importation beenon the same scale as that of the pre- 
vious year, still another fall in price must inevitably have 
followed, which coming on a trade already weakened by a long 
period of bad business, aggravated by an unusual number of 
failures in the building trade, would probably have been attended 
with disastrous results. Fortunately, the danger of the position 
was so manifest that the importation was checked, and to such 
an extent, that during the last quarter of the year only 6 997,000 
pieces of deals, battens, and boards arrived, against 12,349,000 in 
the same period of 1881. A progressive rise in prices --fully 
accounted for by these figures—set in early in November, and 

Later telegrams became more coutra- ! 
After the June sales | 

a further decline took place, and in August the same crop was | 
| sold at 15s. 



ee 

] 
now with only a stock of 13,595,000 deals, battens, and boards, 
against 15,649,000 in 1881, and 16,971,000 in 1880, and but 19 | 

ships to arrive against 72 last year, there is good reason to believe 
the trade will recoup the losses of the past season. 

Economist, 
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Woo Importep into the Unitep Kingcpom—1878-S82., 

Kinds. 1882. 1881. | 1880. 1879. 1878 

Colonial sawn wood 
(deals, battens, &c.) 1,010,413 994,149 1,147,040 904,589 963,171 

Colonial hewn wood 

(timber &hardwoods) 277,745 298,514 360,622 196,431 260,890 

COMMERCIAL HISTORY AND REVIEW OF 1882. 

Foreign sawn wood | 

(deals, battens, 
boards, &c.) 3,166,347 2,674,698 2,939,864 2,348,723 2,655,925 

Foreign hewn wood 

(timber,& hard woods) 1,740,662 1,567,785 1,759,252 1,181,784 1,419,915 
Colonial and foreign 

staves.. 125,696 118,664 103,253 $4,970 88,257 

Total, in loads ... 6,320,863 5,653,810 6,310,031'4,7 16,497 5.388, 15S 

ESTIMATED CONSUMPTION IN LONDON. 
Sawn Wood, or Deals, Battens, 

Boards and Ends. square and round, 
1882 ZR AOL. PICCES. cecsccvccvevcevecs 218,900 Loads 
188] TE em oncnciasavenuneeee 217,500 ,, 

1850... GRTEON gy aensnees 235,000 = 
1879 26,784,000 211,000, 

187s «.: 24,959,000 312,000 _—s—i,, 
BEE ceedevec: ZEOIOLOUO = gy. ates 253,000 —,, 

., at the Pus.ic 
following years : 

CoMPARATIVE Stock of Timper, DeALs, Staves, & 
Docks in Lonpon, at the close of the 

FOREN. 

1882. Issl. 1SS0. 1S79. LS7S. 

| Deals pieces 3,761,000 4,043,000 4,868,000 3,995,000 4,393,000 
| Battens ,, (3,104,000 3.074.000 2,915,000 2,347,000 2,116,000 

Boards “a t.775,000 5,844,000 6,054,000 3,897,000 4,107,000 

Fir timber loads) 20,300 19,900 18,600 26,700) 29,600 

Pitch pine 9,500 9,000 7,800 5,600 1,700 
Wainscot logs...pieces 2,900 6,100 7 O00 7.000 13,600 

Staves mille 1,040 O30 SUT 1,450 2.133 

COLONIAL. 

1882. ISS]. ISSO. 1S79. 1878. 

Pine, deals and 
battens, pieces, $27,000 1,025,000) 1,416,000 1,520,000 1,654,000 

Spruce ditto ., 1.128.000 1,665,000 1,718,000 1,613,000 1.373.000 

Red pine timber, loads 1,000 1,400 SOO 1,400 700 

Yellow pine ditto 2 SOO 3,100 1,700 3,000 3,300 

Oaktimber, Quebec ,, » 200 2 000 1.900 3.000 2 700 

Teake - 2,600 4.900 1,900 5,500 10,000 

Ironbark, Green 
heart, and loads 700 800 SOO 600 600 

Elm and ash . 3.900 2.500 3,200 3.400 2 500 
Birch . 2 400 3,900 5,200 1,800 1,800 
Staves mille 386 171 197 756 640 

eke “ame 

LONDON IMPORTATION of Woop, and EsTIMATED CONSUMPTION. 

OfSawn Wood, or Deals, Battens, Boards, and Ends 

Country of Origin 
In Pieces. 

1882. ISS1. 1880. 1879. 1878. 

Norway 1,215,000 1,418,000 1,039,000 991,000) 1,123,000 
Flooring boards, 8,160,000) 9,053,000, 9,066,000 6,837,000, 6,275,000 

Sweden.. 7,073,000! 7,078,000, 7,856,000 7,562,000) 4,820,000 
Flooring boards, 1,854,000 2.260,000! 2,771,000 2,079,000 1,994,000 

Finland 1,385,000) 1,497,000, 1,462,000 1,630,000) 1,522,000 
Russsia 2,744,000, 2,087,000) 2,310,000, 1,855,000 2,612,000 

Prussia and Get 
many | 108,000 64,000 78,000 22,000 90,000 

United States ... 43,000 108,000) 122,000 62,300, 124,000 

Total foreign... ..22,582,000 23,565,000'24,704,000 21,068,000 18,560,000 
Estimated con. 23,902,000 24,442,000 21,106,000 21,445,000 20,457,000 

3,014,000 3,661,000) 3,821,000 4,435,000, 2,503,000 CANGOD cis ciissce 

New Brunswick& 
Nova Scotia 

East and West 
Indies, &c. 

695,000, 1,104,000; 961,000 980,000 585,000 

3,709,000! 4,765,000) 4,782,000 5,415,000 3,388,000 
$440,000 5,213,000) 4,781,000, 5,339,000 4,502,000 

26,291,000 28,330,000 29,486,000 26,483,000 21,948,000 
28,342,000 29,655,000 25,887,000 26,734,000'24,959,000 

Total colonia! 

Estimated con. 

Total import ‘ 

Totalconsump. 

—Churchill and Sim, London. | 

WOOL. 
A review of the past year gives us for merino wool and the 

trade connected with it a singularly uneventful period. The 
almost uniform level of value offers no prominent point for com- 
ment, nor does an examination into the condition of the trade at 
diverse periods of the year reveal much variety. In fact, 
wherever we look the characteristic feature is immobility. 

The elements which have produced this result are conflicting. 
We have a fully employed industry, working unembarrassed by 
political or other causes, and a moderate level of prices, but at 
the same time a remarkable absence of buoyancy. That is, if we 
discriminate between those factors which lie at the root of com- 
mercial prosperity and those which are the outcome of it, we 
tind that of the former last year’s trade has had all and of the 
latter none. A general cause for this is, that though well em- 

| ployed, manufacturers were obliged to work with too small a 
| margin for profit, and that consequently what could give tone and 

Of Hew n WW ood,or Timber, | 

elasticity to the market has been wanting ; but a more immediate 
reason has been the unsatisfactory state of the trade in France, 
which all through the year has been the weak point in the 
situation. In 1881 already a check to the former prosperity of 
the French woollen industry was observable, but it has come 
more distinctly into view during the past year. The causes are 
various—increased competition and reduced profits at home, loss 
of ground in the export markets ; lastly, also, the effects of the 
financial crisis early in the year. The rapid development of the 
production of fine wool in the Colonies and South America has 

| begun to work a change in the organisation of the industry. 
| The article, produced in masses, has to be dealt with in masses. 
Hence the multiplication and growth of large establishments, 
capable by the vastness of their out-turn to work at minimum 
profits ; hence also the difficulties of the smaller manufacturer. 
The older industry of France suffers from this transition, while 
to the comparatively young organisations of Germany, partly 
called into life under its influence, it is an advantage. 

To sum up, it is not of want of activity that the industry in 
England, France, and Germany has had to complain, nor of dear- 
ness of the raw material, nor of outward unfavourable influences, 
The difficulty which has prevented improvement has lain, and lies 
still, in the excessive competition within the trade, and the conse- 
quent absence of that amplitude of protits which constitutes 
prosperity, and without which no real buoyancy is possible. 
PRICES for merino wools have varied chiefly in the case of 

irregular, inferior and faulty descriptions, the value of which is 
always mcre or less uncertain, and which in consequence are 
easily influenced by changes of tone. But even here the fluctua- 
tions have not been considerable. The better combing classes 
have hardly varied at all, and taking the market as a whole, fine 
wools may be said to occupy much the same position as at the end 
of 1881. Crossbreds, in contrast, experienced, after a short im- 
provement in March, repeated declines, mainly in the coarse sorts, 
which stand at present about I}d to 2d lower than a year ago. 

The following gives in juxtaposition to an average value the 
value in pence per lb of some of the leading descriptions of wool, 
as it stood on the 31st December of the past five years : 

Dex VALUE on 3lst ember, 

Avg 
Kinds. Point 1882. 1881.! 1880.) 1879.) 1878, 

Australian P.P. good tosup. embg.| 235 | 224 | 22 234 | 22 9] 

Do do good average grease 134 | 124 | 12 13 124 | 11 
Do Adelaide average grease . 10 9 94) 10 9 Sh 

Do P. P. sup. washed crossbred) 214 | 20 204 | 214 | 204 18} 

Doaverage grease,crosshd coarse 114 9 104 | 104 | 12 Oh 

Cape, Eastern, extra sup.s. white 22% | 21 2) 224 | 214 20) 
Do average fleece . 124 | 114 | 12 12 12 104 

Buenos Ayres, average grease rf. Oy 7 74 63 | 5} 
Peru, middling eer SS 11! 94) 11 114 |} 11 9) 
Donskoi, average white carding 9 8} 94 | 104 4 7h 
Kast India, Ferozepore yellow 84 | 94] 104 of | 9 7h 
EARGON DOG 6 oc ccccvccescses 144 | 104) 13 144 | 154 | 14 
Alpaca, Islay super fleece 19 15 164 19 164 

Mohair, Turkish fair average 264 | 20 22 23 274 | 23 
| 

Corton, middling New Orleans.. ; 5t3! OA] 6th) Tee) 5h 

WHEAT, annual average per qr... 15/1) 45/6) 44/4 43/11) 46/5 

Bank rate, annual avge...per ct 4/);' 34| 2.5) 2) 34% 

The average values give the mean between the lowest and 
highest poiuts of the market, which for merino wool are repre- 
sented by the June sale, 1876, and the April sale, 1880. May, 
1869, and February, 1872, were more extreme periods either way, 
but the mean would be much the same. In the average value of 
coarse and lustre wools, the experiences of the last five years only 
have been taken. Lustre wools have probably been permanent!y 
dislodged by their finer rivals, and to go back to years and values 
when they still reigned supreme can only mislead. The extra- 
ordinary upward movement in the spring, 1880 carried Lincoln 
hogs to 18}d, alpaca to 24d, and mohair to 35d, and these points 

| may now, we thiuk, be taken as the extreme value limits. 
The following figures give, in a fairly trustworthy way, the 

SS 
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average value per bale of colonial wool, during the past eighteen 
years :— 

Import Average Total 
into Value Value, in 

England. per Bale. cases” Nos. 
Year. Bales £ 
DUNE ssenenss 1,190,844 ... 174 20, $40,000 5 | Average per year, 
~~ nee 1,126,022 174... 19,424,000 Cob 50. 080 
BOP iiss 1,057,344 20} |) 21'411.200 J 

ee 1,003. 150 164... - 16,535,500 Low point. 
eee 951,550 1S? ... 17,841,600 

DUES ksdidvces 993,757 18# ... 18,632,900 
BI cs civee “ee eS ees 
1875 :.....+.. 874,218 ... 22 19,451,300 aes _ 
a 815,770 ... 233 18,966,700 i . 

PE iniansccns 708,021 244 17,169,5 
| 661,601 264 17,532,400 
PE nvshasere 693,990 203 14,226,800 Yearof Transition | 

es 673,314 163 11,278,000 > 
1869 ......... 633.959 153 9,984,900 | 
PPE siicess 633,13 184... 11,713,000 | Average per year, 
BOB? ..4.:.... 541,059 20% ... 11,227,000 ( = £11,000,000 
BOOS ....05.4... 455,812 ... 243 11,167,400 | 
OG asissaccs 432,551 ... 239 10,273,100, 

The average of the last ten years is about 20], and we are 
inclined to think that this represents the normal value. Hitherto 
we have taken 21/, in accordance with the practical results of a 
number of years; but in view of the increased proportion of 
greasy and of crossbred wools, and in consideratien also of the 
possibly permanent depreciation of the latter, it is probably more 
correct to reduce the tigure to 20). Last year’s value was 173/, 
which consequently falls short of the mean level by 12} per cent. 
This is taking the market as a whele. Descending to separate 
classes, we find the best merino wools 5 to 7 per cent., middling 
and inferior merinos and fine crossbreds 10 per cent., low cross- 
breds 20 to 25 per cent. below the average. 

SUPPLY, CONSUMPTION, and STOCK in EUROPE.— 
The following figures show the total imports into the principal 
European ports of extra European wools (including Turkish 
wools, mohair, alpaca, and camels’ hair), the deliveries during 

| same as in 
and so is the distribution between the home and foreign trades, 

the past ten years, and the stocks in ports at the end of each year. 

IMPORTS. 

Australasian. Cape. River Plate. Other Sorts. Total. 
3ales. sales. Bales. Bales. Bales. 

NR iis cck 1,019,000 ... 194,000 ... 309,000 ... 388,000 ... 1,910,000 

_ ee 932,000 ... 197,000 ... 276,000 ... 315,000 ... 1,720,000 

PP ctncness 864,000 ... 202,000 ... 270,000 ... 427,000 ... 1,763,000 
DP hici cack $26,000 ... 183,000 ... 247,000 ... 360,000 ... 1,616,000 

Bae asss cx 791,000 ... 164,000 ... 267,000 ... 383,000 ... 1,605,000 
= 824,000 ... 170,000 ... 278,000 ... 337,000 ... 1,609,000 

== 771,000 ... 171,000 ... 272,000 ... 353,000 ... 1,567,000 

ID sick anes 700,000 ... 176,000 ... 248,000 ... 379,000 ... 1,503,000 
Rs seavays 652,000 ... 164,000 ... 250,000 ... 366,000 ... 1,482,000 
_ ee 552,000 ... 160,000 ... 268,000 ... 386,000 ... 1,366,000 

DELIVERIES. 
Australasian. Cape. River Plate. OtherSorts. Total. 

Bales. Bales. Bales. Bales. Bales. 
Be cinassns 978,000 ... 196,000 ... 306,009 ... 371,000 ... 1,551,000 
BE ssecseqee 953,000 ... 201,000 ... 284,000 ... 348,000 ... 1,786,000 | 

845,000 ... 188,000 ... 263,000 ... 358,000 ... 1,654,000 

IB ED. .n 0000 845,009 ... 192,000 ... 260,000 ... 439,000 ... 1,736,000 
BR a stewes 807,000 ... 173,000 ... 267,009 ... 349,000 ... 1,596,000 
SEE sckn ounce 793,000 ... 153,000 ... 273,000 ... 314,000 ... 1,533,000 
PR sn scseee 765,000 ... 167,000 ... 273,000 ... 358,000 ... 1,565,000 

eee 698,000 ... 181,000 ... 238,000 ... 351,000 ... 1,468,000 
. 649,000 ... 155,000 ... 260,000 ... 379,000 ... 1,448,000 

BEB cb ocatas 554,009 ... 165,000 ... 275,000 ... 394,000 ... 1,355,000 

Stocks.—3lst December. 

Australasian. Cape. RiverPlate. Other Sorts. Total. 
3ales. Bales. Bales. Bales. Bales. 

ROE ssudasds 55,000 ... 26,000 ... 13,000 ... 106,000 ... 200,000 
Bs cisauiaits 14,000 ... 28,000 ... 10,000 ... $9,000 ... 141,000 
PE ss cca vee 35,000 ... 32,000 ... 18,000 ... 122,000 ... 207,000 
TOs ines: 16,000 .... 18,000 .. 11,000 ... 53,000 ... 98,000 

Ss sbckutes 35,000 ... 27,000 ... 24,000 ... 132,000 ... 218,000 

RES sbesuses 51,000 ... 36,000 ... 24,000 ... 98,000 ... 209,000 
BES isetes's 20,000 ... 19,000 ... 19,000 ... 75,000 ... 133,000 

_ ae 14,000 ... 15,000 ... 20,000 ... 80,000 ... 129,000 

eK wees ‘ 12,000 ... 20,000 ... 10,000 ... 52,090 ... 94,000 
BF Ossi cues 9,000 ... 11,000 ... 20,000 ... 65,000 ... 105,000 

The actual deliveries show the increase of colonial wool as 
20,000 bales, of River Plate as 22,000 bales, and of other sorts 
as 23,000 bales, that is 65,000 bales, or not quite 4 per cent. in 
the aggregate. The stocks of colonial wool are light, amounting, 
independent of fresh arrivals, to 23,000 bales, against 22,000 bales 
a year ago. 
waols rather above the average. 

Stk. in first hand 
a Home | $list Dee. 

— | Total Total , Con- Total | — 
E " 1, Available. Export. sump- Deliveries) Hek 1 ‘Ne Ww ngland. : 

tion. | over. arrivals 

bales. | bales. | bales. | bales. | bales. bales. | bales, 
1882) 1,191,000) 1,221,000) 657,000, 490,000) 1,147,000; 17,000) 57,000 

1881) 1,126,000) 1,183,000) 658,000 495,000) 1,153,000) 10,000, 20,000 

1880; 1,057,000} 1,086,000) 593,000 436,000) 1,029,000) 15,000 | 42,000 
1879) 1,002,100) 1,062,000) 651,000 382,000) 1,033,000) 29.000 

1878 952,000 1,034,000) 533,000 441,000 974,000 35 000 25,000 

1877; 994,000) 1,031,000) 484,000 465,000) 949,000 28,000 

1876 939,000 963,000) 470,000 456,000 926,000 37,000 

S875 $74,000 904,000) 437,000 443,000 $80,000 34,000 

1874 816,000 $33,000) 408,000 395,000 803,000 30,000 

1873 708,000! 731,000 348,000 366,000 714,000 17,000 

1872} 662,000 680,000) 345,000) 312,000! 657,000 23,000 

187] 694,000 771,000 368,000 385,000 753,000 ; 18,000 

1870 673,000 694,000) 263,000 354,000) 617,000) 50,000 27 000 

1869 634,000 670,000 302,000 347,000 649,000 21 000 

The total deliveries in the past year are here practically the 
1881, viz. :—1,147,000 bales, against 1.155,000 bales ; 

the former taking 43 per cent., the latter 57 per cent. in both 
years. The quantities forwarded direct (exclusive of exports to 
America) have risen from 84,000 bales to 99,000 bales. If the 
shipment sent direct from the cvlonies to continental ports 
(without touching London) be added, the figure is increased to 
121,000 bales, against 87,000 bales in 1881. That is about 
10 per cent. of the total colonial production. 

CONSUMPTION ix. the UNITED KINGDOM.— 
left for consumption is shown in the following :— 

The total 

Imports of 
Domestic m4 Left for 

Year. Clip. | “ se 1, Total. J otal _ |Home Con- 
Estimated Alpaca, & Exporte. | um tion 

F : *! Mohair. rr : 

lbs. The. lbs. lbs. lbs. 
1882......... 129,000,000 505,000,000 634,000,000 277,000,000! 357 000,000 

ee 139,000,000 460,000,000 599,000,000 279,000 ,000/ 320,000,000 
1880......... 149,000,000 476,000,000 625,000,000 255,000,000'370,000,000 

oS ee 153,000,000 427,000,000 580,000,000 259,000,000 321,000,000 | 

ae 152,000,000 406,000,000 558,000,000 206,000,000 352,000,000 | 
Average. 
1873-77 160,000,000 372,000,000 532,000,000 169,000,000 363,000,000 | 

007 million pounds is an average figure, of which about half 
may be taken to be formed of colonial, aud the other half of 
low wool. The quantity worked up by the English industry 
has probably been the same as in 1881. We 
the case as regards colonial wool, and as for low wools, 
though there is an increase in the supplies and deliveries of 
foreign low wools, 
balanced by the decrease in domestic wools, 
larger stocks at the end of the year. 

PROSPECTS.—It cannot be said that a review of the latter 
part of the year leaves an impression of strength. The figures 
we have just been commenting upon show the English export 
trade rather weaker. From France the accounts are not such 

and somewhat 

as to promise a more lively pacticipation of that country in tke | 
new year than in the old, while in Germany ihe prices of yarns | 
and goods have since the summer exhibited a slightly falling | 
tendency. But while giving these circumstances their due 
weight, we yet think the prospects for the new year favourable. 
We base this opinion partly upon the probability of a stationary 
supply from Australia and the River Plate States, and partl; 
upon the fundamentally sound position of the article. Its value 
is, and has been for some time, essentially moderate, the rate of | 
consumption is fully up to that of supplies, and we think for 
these reasons that wool is likely to hold its own, and to respond 
easily should, through the influence of the fair harvests of last 
year or from other causes, the general trade receive a fresh 
impetus. —H: lmuth Schwartze and Co., London. 

V.—METAL AND COAL TRADES. 

COAL TRADE. 
Above twenty years ago the president of the British Associa- 

tion drew attention to the “ enormous total” of the production 
of coal in Great Britain—that total being about &6,000 tons. 
Where there is ground for the belief thatthe production of over 
154,000,000 tons last year, 1881, has been surpassed by the 
production of 1882, the enormous character of the total may be 
admitted the more readily and regretfully, because it is known 

| that a large proportion of that brought to bank is not fully 

Of River Plate stocks. are likewise small, but of low | 

DISTRIBUTION of the COLONIAL WOOLS IMPORTED | 
into ENGLAND,—The following gives the respective shares 
takea by the home and foreign trades :— 

utilised, and because there is a further proportion that is 
practically wasted below ground. From the facts that the 
export of coal has been larger in 1882 than in its predecessors, 
that the consumption in the foreign-going steamers is greater, 
and that there is ground to believe that there was also a large 
use of coal in several of the great industries, it may be concluded 

| that the maximum of the coal production of Great Britain has 

know this to be | 

this increase is almost entirely counter- | 



only just now been reached. The increase that has taken place 
of late is due to a general growth in the demand for most kinds 
of coal—for export, for the use of the growing merchant uavy, 
for metallurgy, aud for general manufacturing, railway, and 
gas-making purposes. And whilst prices remain moderate, an 
increase of the production is to be expected, and that especially 
in the portions of the total that represent the exports of coal 

sea, and to some extent al-o by the growth of the quantity used 
in the manufacture of iron. 

tion that could be called generally prosperous, although in some 
districts the demand for purposes such as the manufacture of 
coke was very large, aud prices in these instances were remu- 

The price of coal, on the average, was lower than it nerative. 

large in all the great coal-yielding districts, the capacity of pro- 
| duction was so great that prices were kept ata low point. In 

and this was fostered by the after-action of the miners at the 
Manchester Conference, which led to an agitation that materially 
increased the demand, and forced up the prices of coal generally 
where there were no contracts to interfere. In three or four 
great districts there were sliding-scale regulations in force, and 

| this prevented the movement from being universal. But the 
| increase in the price was also not universal, because it was an 
| uncontracted coal only ; and this is far from being so large as 
| has been believed. In the year, however, the coalowners have 
been gainers in another direction: the production of the miners 

| has been more in a given time, and the yield of each of the 
3.820 mines at work in the kingdom has been more on the aver- | 
age. This last question is one of the utmost interest to the | 
coal trade. The standing charges and the cost of management 
of collieries are heavy, and it is by the spreading of the total 
over a very large production that there is a light amount on 
each ton of coal. The variation in the production of different 
collieries is remarkable. Each mine in Brecknockshire yields | 
only 20,000 tons yearly on the average, whilst each in Glamor- 
ganshire yields on the average 50,000 tous, and the yield of each | 
of the collieries in South Durham is double the last amount— | 

| facts that must have their effect on the cost of the production 
| of coal. Since the adoption by the Manchester Conference of 
the resolution in favour of an advance of the wages the price | 
of coil has been hardening, and though the whole of the 
advance has not been retained, there has been an improvement 

| o£ the position of the coalowner, which is expected to be 
more complete when contracts that expire with the year are | 
renewed ou terms that will show some part of the advance that 
other coal has been made tobear. Inthe year the heavy export | 
of coal has been increased, and for the first time the coal | 
exports wili be about 21,000,000 tons, whilst steamers engaged in 
foreign going trade will have taken at the ports of the kingdom 
some 5,500,000 tons more, so that in these two modes there will | 
have been used about a sixth part of the whole of the coal 
raised iu the kingdom. 
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| There has been little interruption to the output of coal at the 
| mines, the strikes having been few and local, and, with one 
| slight exception, of very short duration. Without strikes wages 
have been advanced, both under and exclusive of s!iding scales, | 
and there has been a much fuller working of the miners than in | 

| Some previous years. At the same time, it is certain that there | 
| have been greater efforts needed in some of the districts to pro- 
| duce a given quantity, because some seams are now working 
very thin, and are more difficult to work and raise ; and the dis- | 
tricts where this is the case suffer in the competition with dis- 
tricts where richer seams are worked. Competition, too, has 
prevailed to a great extent between some of tle districts that | 

| abut on the seaboard, and supply the London market by sea, 
and those inland, which send large quantities by rail. The 
latter complain of the heavy charges for railway carriage that 
handicap them, but their removal does not seem likely at pre- 
sent, and it is evident that the hope of the inland collieries 
must be rather in cheaper production or higher prices 
than in lower railway dues. Whether prices will advance 
remains to be seen. In household coals there is an improve- 
ment, but the latter form ouly a small proportion of the 
total production, and it is rather by increas2s in the lage 
volume of coal raised for other uses than on the smaller part 
that the position of the coalowner is most materially improved. 
In the year, then, the general tendency of the coal trade has 
been one that bas been very slow, but sure, towards improve- 
ment. It cannot be said to have been a year that has been 
very profitable to the coalowner, as the values of some of the 
colliery properties that have been put into the market show. 
But it has been one that has been free from strikes, one of large 
demand, and one in which labour has been at wages that cannot | 
be called high, and in abundant supply. Work has been con- 
tinuous, heavy losses have been not numerous, and there has | 
been a growing local demand, through a more active employ- | 
ment of mo:t of the great industries that are coal consumers. | 
At present the metallurgical industries are fairly, but not | 

At the begiunivg of 1882 the coal trade was not in a condi- | 

avd those used in the procuration of steam power on land and | 

had beeu in the preceding year; and, whilst the demand was | 

the height of the export season there was a revival in prices, | 

| has steadily increased ; and secondly, that although the populia- 
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| briskly, occupied, and there is an increasing demand for coal 
for all the minor uses, so that. should the trade revival continue 
there may be with any higher demand a general increase in 

| prices of coal. The present facilities of production are well 
| occupied, and in aldition to the demand would force into use 
mines that are dearer to work, and would iucrease the cost of 

| production. 
| 

It is, therefoze, probable that there will be, should 
the trade volume grow, higher prices for our fuel.— Standard. 

DOM.—-Since 1859, the tonnage of coal raised in the United 
| Kingdom has been more than doubled. In 1881, according to 
| the returns of the various Inspectors of Mines, the coal raised 
| was no less than 154,184,000. tons, or 7,216,000 tons more than 
in 1880 ; 20,176,000 tons more than in 1879; and no less than 
82.204,000 tons more than in 1859. 

Leaving out of consideration these fluctuations from year to 
year, which can be traced in a great measure to periods of 
manufacturing activity or stagnation, there can be no doubt on 
two points—first, that overalong period of years the output of coal 

tion has grown rapidly, the production of coal, as measured by 
the output per head, has grown yet more rapidly. The following 
figures show this to have been the case :— 

Coal 
Production 

Coal Raised. per Head. 
Population. Tons. Tons. 

FOR cceechacsqedaneds 35,246,562 154,184,300 4°37 
3 35,000,000 146,969,409 4°20 

33,000,000 131,867,105 4°00 
31,500,000 110,431,192 3°50 
30,000,000 98,150,587 3°27 
29,000,000 $0,042,698 2°76 
28,000,000 64,453,079 2°30 
27,300,000 35,000,000 128 
16,000,000 10,100,000 6: 

| for 1800 are from an es'imate given iu the report of the Coal 
These figures, back to 1855, are from official returns, those 

Commission, and those for 1845 are Mr McCulloch’s. The great 
advance occurred upon the introduction of steam. But though 
steam has been the chief cause of the growth in the consumption 
of coal, there are other causes, to which steam has doubtless 
proved a stimulant, but also by indirect means. ‘To the uses of 
gas must also be attributed a portion of the increased con- 
sumptionof coal; the development of the export trade is another 
cause of the increased output,aud au equally large increase must 
be ascribed to the iron trade. 

Altogether, were complete statistics available, it would be 
fouud that the additions to our coal consumption from the three 
causes named, which are only partly or indereatiygine to steam 
facilities, would be not far from the following :— 

In Millions of Tons. 

Total Deduct for— 
Re- 

Coal - | ts Per Head. 
Raised. Export. | Pig Iron. Gas. | Together. mainder. 

| itons. cwts. 

1881...) 154°2 19°6 18"4 8-0 46-0 1032 | 3 1 
1370 110°5 7 | 179 6-0 35°6 719 «| «2 : 
1845... 35°0 25 50 } lv 85 265 | 0 19 

The following statement rets forth the principal coaltields of 
the United Kingdom, ths growth of consumption in each, and 
the known coal areas as yet unexhausted, most of these fig ures 
being taken from the interesting volume already referred 
to :— 

In Millions of Tons. 

| Output. Known 
| Coal 

1881.; 1880.; 1870.; 1860.| Areas. 

Northumberland, Durham, and Cumberland...| 37°4 | 366 | 29°0 | 19°4 10,125°0 
TI oi cnsstsniktn icacmunianpanipiain ten ihininaninn tivceamemni aa 93 ) 
Derby, Notts, and Leicester ................0.ce0e | 155 | 13° 73 56 a9 ¢ 
Lancashire and Flint ..............cccccccceeceeeseeeeeeet 212 | 215 | 161} 13 | r 32,3000 
Staffordshire, Worcester, Warwick, &. .......... 165 | 165 | 162 ) 
Monmouth, Gloucester, and Somerset ............, 83 70 | 63 4,465°0 
South Wales aad | 160 161 93 32,302°0 
Scotland sie aibala cas in ibd dala etal DAS | 9,669°0 
SN vin cnstindeectians ssteeeeeeeceeaaeceeeerceeeeecerece| ‘1 | ‘1 ‘1 | 1549 

11542 |147°0 1110-4 | 80°0 | *89,015-0 
“This differs from Mr Meade’s total, owing to an apparent error in addition in 

his work. 

Tons Unraised. 
(40 % for waste deducted.) 

Known coal areas...............c0.c00 89,015,613,000 
Supposed coal areas............06006 56,273,000,000 

IN lita dais alia daa 145,288,613,000 

All these 145,288 millions of tons are estimated to be at 
depths of less than 4,000 feet. At the present rate of consump- 
tion (154 millions of tons) this supply would last 943 years. 
But in the past twenty-one years, the consumption has increased 
at the average rate of 3,335,000 tous per annum. At the same 
annual arithmetical rate of progression it would take 250 years 
to absorb this mass of fuel. Whatever may be the true increase 

e 49m 

ah * 

°F es 
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in therate of consumption in the years to come it will be 
impossible to say. But on one point consumers may take com- 
fort, and that is, that however fast our consumption has 
increased, the estimates of the stocks to be drawn upon have 
grown still faster. The evidence before the L rds’ Committee 
in 1829 was to the effect that there were over 6,000 million tons 
of merchantable coal in the North of England, and that the 
South Wales and Midland coal basins probably each contained a 
larger supply, thus pointing somewhat indefinitely to supplies 
exceeding 18,000 million tons. 

Our exports of coal and coke (exclusive of the quantities 
shipped for the use of steamers engaged in the foreign trade) 
during each of the past ten years have been as follows :— 

Tons. | Tons. 
NER een diuids sven >ucpnben POR RGIS wssencsanvedewssesais 15,420,050 
Re dvcsccdcecnteaneeeeee RES F BES bos senssccecsonsinses 16,299,077 
RN atiriscinsawscpeernsks AB SUES | AGED. deawsnessnsecceessens 14,544,916 
BERN Riesiauicanexes uses seus 1G 442000 | 1674 .....0.000s0sccereees 13,927,205 
SEE. Shecnioaanrncon deeb pee AOS | ROPES. sacrisccvsitensscnses 12,617,566 

ENGINEERING TRADES. 
General activity prevails in all branches of the engineering 

trades, and although the sanguine expectations of high prices to | 
which the revival of 1881 gave rise at the beginning of last sear 
have not been realised, manufacturers in most brances are ina 
position to demand, iu the general con litions of their contracts 

years. The good harvest buth in Europe aud America, the 
moderate Bank rate of discouut, and the successful conclusion 
of the Egyptian War, have all assisted in encouraging those new 
investments and enterprises upon which manufacturers so much 
depend. The volume of trade continues to increase, and the 
comp‘aints of low profits which are heard arise mainly from the 
ever-growing number of factories—partly the reopening of 
works closed in dull times, and partly also new or extended 
factories—the establishmen: of which is only a siga how profits 
have accumulated in the past. In short, the competition of 
capital is felt as keenly in the engineering as in other trades. 

Bridges and Structural Ironwork.—Manufacturers are busier 
than they have been for some years past, and while the great 
growth of factories since 1870 renders them fully equal to the 
present demand, and hinders more than a slight advance of 

rise in prices. Numerous bridges for English railways have been 
ordered during the past six months ; about 3,000 tons are yet 
to build on the Hull and Barnsley Railway ; bridges for the 
Indiau railways have, as for many years past, given regular 

for, partly through the usual Government agents, and partly 
also, according to the new system which has spruug up, through 
colonial coutractors and merchants. For India, the Beuares 
Bridge, in which there are 8,000 tons of steel, approaches com- 

been let. This structure, which far surpasses in magnitude and 
daring any bridge iu the world, has two spans of 1,700 feet each, 
and altogether will weigh about 45,000 tons, almost entirely of 
steel. The cheapness with which steel can be made by the 
modern processes, and the certainty in regard to quality which 
is now assured, tend to encourage the constraction of long-span 
bridges, while the experience gained in the building of founda- 
tions in deep water aud the siuking of caissous to great depths 
in the bed below, allow bridges to be built in situations hereto- 
fore prohibitory. On the Continent, also, bridge-builders are 
busy, and in most cases, indeed, are unable to keep pace with 
the demand, this being especially the case just now in Italy, 
Austria, and Russia, to all of which countries exports from 
England are practically forbidden by protective duties. In 
London, the scheme fur a high-level bridge over the Thames 
below the City has again been put forward and withdrawn, the 
knowledge that has accumulated showing clearly that no scheme 
but that of a low-level bridge, even though it shut out sea-going 
vessels, will satisfy the needs of London traffic. 

Mechanical Engineers throughout the country are well 
employed, and probably at more profitable prices than any other 
branch of the trace, this being especially the case with the best- 
known makers, many of whom are too much occupied to under- 
take the orders offered to them. 

Tool Makers have been well occupied to a large extent in 
supplying powerful machines to marine engineers, shipbuilders, 
and locomotive builders ; and so long as these trades are busy, a 
continuance of such orders may be looked for. There has also 
been a considerable export trade, principally for special tools and 
manufactuiivg machinery. Second-class makers, and those who 
make only small machine tools, are not so busy as the leading 
firms. 

Iron Founders are, as a rule, busier than they have beenat any 
time for the last eight years, but the foundries are too numerous | 
and extensive to allow any but low prices for ordinary castings. | 
It is not, however, so easy to procure cheaply and quickly large 

prices, contracts for prompt delivery caunot easily be placed, | 
and any considerable orders pressed forward now would cause a | 

as well as in prices, better terms than duriug the previous three | 

emploj ment to several factories; while from the Colonies, a | 
large tonnage of bridges, roofs, and bu‘ldings has been contracted 
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or loam-moulded castings, which ean only be produced in well- 
equipped foundries. 

Agricultural Engineers.—Farmers have benefited by the 
recent harvest and by lowered rents, but still have little money 
available for purchasing machinery, the home demand being 
principally for the smaller and cheaper kinds of implements. 
Portable and semi-portable engines for contractors, and an active 
export trade in engines and machines, render the leading makers 
busy at present, many of the factories having been working 
overtime for some months past. 

Rolling-Stock and Railway Material.—Locomotive builders, 
though well employed, complain of unremuuerative prices. At 
the beginning of 1882, the continental makers were so busy that 
orders were placed here from France, and these, added to those 
from the usual customers of English makers, filled the factories, 
but the demands of the French inspectors in the carrying out of 
these contracts have been so capricious and severe that loss 
rather than profit kas resulted. The English 1a lways are con- 
tinually increasing their own workshops, aud are not ordering 
freely, so that the demands in the immediate future are hardly 
likely to equal the producing power of the private makers. 
Carriage and Wagon builders are generally busy throughout the 
country, but, judging from the keen anxiety at present evinced 
to secure fresh orders, and the low prices which are being 
accepted, there is a lack of confidence in the prospects of the 
coming year. 

The makers of miscellaneous Railway Plant, such as points, 
crossings, turntables, and cranes, are busier than they have been 
for some years, and at better prices; but as the demand for 
this class of material geverally comes after that of rails, the 
present activity may be considered ouly as the natural share in 
the revival felt a year ago by the rail-make:s. 

Railway Coustruction.—At home the Bulls deposited for the 
approaching Session of Parliament are, with few exceptions, for 
sound undertakings of public utility, the proportion of what 
may be cousidered as bubble schemcs being smaller than usual. 
The great discontent at the inequality of carriage expenses to 
and from the ports is finding expression in the promotion of 
new lixes of communication. The projected ship canal to 
Manchester and tie Lancashire Plateway are exampies of this, 
although probably in these cases the remedy might be more 
cheaply obtained by a reduction of the present railway rates, and 
by simplifying and reducing the complicated shipping charges 
at Liverpool. On the Contiuent much railway work may be 
looked for. In France, there has been a check to the lavish 

| application of national funds and guarantees to public works; 
but the State railways already authorised will go on, although 
the line:, when completed, will probably be worked by the 
present companies ; and although outside tenders for material 
may be asked for, it is well uuderstood tat the orders are not 
to leave the country. In Russia, railway works on a considerable 
scale are projected, but advance slowly, pirtly for want of 
funds, and partly also from the difficulty in obtaining the 

| necessary material from abroad; the direcS prohibition of 
pletion ; and the contract for the Forth Bridge, in Scotland, bas | foreign material in some cases,and the almost equally pro- 

hibitury Customs tariff in others, hindering the prompt and 
economical completion of the lines. In the Australian Culonies 
new loans are to be applied to railways on a large scale, the 
extension of existing lines and of station accommodation all 
causing expenditure of money here. 

Electric Lighting is only slowly taking a place as a substitute 
for gas, the recent legislation in regard to the lighting of towns 
having tended in many cases to embarrass rather than simplify 
the inauguration of a new system. Applications for Parlia- 
mentary powers have, however, been made by so many corpora- 
tious and joint-stock companies, that the coming year will 
doubtless clear away many of the difficulties, financial and legal 
rather than scientific, which at present seem to stop the way. 
Meanwhile, the real truth in regard to the numerous under- 
takings for which capital was so freely subscribed a year ago is 
becoming manifest, and, as we ventured to point out in our July 
Report, the unremunerative nature of those companies, which 
commenced busine-s burdened with large capital already paid 
away for doubtful patent rights, and unavailable, therefore, for 
the genuine expenses of working, will discredit really sound 
enterprises when they arise. The sale of subsidiary rights and 
patents is much more profitable to promoters than the carrying 
out of actual works, and the credulity of investors is even at the 
present time being taken advantage of for inventious practically 
valuele:s with an audacity which deserves exposure. The 

the apparatus and its installation afford 
employment to engineers, but to them, also, it is interesting to 
note that the light is coming into increased use, not only for the 
carrying on of public works, such as harbours, mines, and build- 
ing Operations at night, but as superseding gas in machine shops 
and factories. 

In conclusion, it may be said that the outlook for the coming 
year is a good one if European peace remain undisturbed. 
Engineers are the necessary pioneers in the opening out of new 
countries and districts of commerce, and the railways, harbours, 
and other works, whose construction has been affordiug so much 
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employment during the last few years, are again giving an impetus 
to commerce anJl to public works which benefit the manufac- 
turing trades. The reduction of the American tariff is of 
momentous interest to this country, for as any further reduction 
will be accompanied by corresponding reductions in other import 
duties which now render living so dear, it will be found that 
wages may be lowered without reducing the real remuneration of 
the workmen, and as this, the central advantage of free trade 
becomes apparent, further steps in the same direction may be 
looked for. The alolition of protective dutics, which at pre- 
sent, by their burden on all American manufactures, hinder their 
competing with our own products in neutral markets, need not. 
however, be anticipated for the present, as the system is still 

) believed in by the majority of the people.—Mathesoa and Grant, 
London. 

METALS. 
IRON.—A review of the iron trade for 1882 will be found 

disappointing and perplexing. 

prices have failed to show any corresponding improvement, so 
that, with but slight fluctuations, the year closes with prices 
lower than those current on the Ist January. The year opened 
with “ great expectations, and many were sanguine of excep- 

| tionally good times, but these anticipations failed to be realised. 
With the exception of a slight improvement in the early part of 
January, the market slowly,but steadily, drooped during the first 

| half of the year. In June and July a more hopeful feeling 
manifested itself, and purchases vere made more freely, on 
account of the moderate prices then ruling. This revival, how- 

| ever, was but short-lived, and the trade soon re!apsed into a 
state of quietness. At the end of September there was a move- 

|ment among the miners and iron-workers for an advance of 
| wages, which, being generally conceded by the masters, led to 
an advance in the price of coals. This produced more activity 
among buyers of iron, and makers were able to obtain enhanced 

| prices. At the Quarterly Meeting on 12th October, several of 

appointment followed, and this advance was lost during the 
succeeding months of November and December. 

The fluctuations during the year were as follows : 
Ist January. September. 
€ £ 

June. 8ist December 

s Sa 8 5 £ s 4 « & e 8. & 8 £ s 
Steel raiis, f.o.b. Wales ... 6 5to6 10... 5 5to510...5 5to510...5 5to5 10 

| Welsh bars, do ; Ce € ft 5 5 >10...517/56 0 > 126 515 

Scotch G.M.B. pig iron ... Sis Od 47s lid ... 52s 49s 
| No. 3 Middlesbro’ . 43s 433s 44s 6d 43s 

Notwithstanding the efforts made in Scotland and Cleveland 

1882 will be found to be larger thin that of any year preceding, 

| monthly returns of Griffiths’ Iron Trade Circular) being 567, 
against 560 in 1881. The following figures will show the 

| general movements in the trade during the past five years : 
: ) 
Stocks A 

Production of Total Exports Scotland and 
Pig Iron in (Iron of all Home North of 

Great Britain. kinds). Consumption. England, 
tons. tons. tons. tons. 

1882... $,450,000 4,350,297 4,415,694 1,102,179 
1881... 8,377,364 3,818,338 4,310,980 1,318,170 
1880... 7,749,233 3,787,271 3,919,724 1,070,124 

1879... 5,995,337 2,883,484 3,100,304 1,027,886 

1878... 6,381,051 2.296860 3,877,651 1,016,337 
The fact of such an enormous and growing output during the 

| last two or three years would seem to indicate that low though 

| burden of standing charges is lessened. 
decided movement either above or below the line of cost has the | 

prices have been, they cannot, on the whole, have been unprofit- 
able, or the hard times through which the makers have passed 
must have taught them economy, and so lessened the cost of pro- 
duction. Experience appears to indicate that the nearer the 
price approaches to cost the greater is the turn-out, for so the 

On the other hand, any 

| effect of reducing the output—higher prices leading to a restric- 
tion of work on the part of the men, and lower prices to a restric 
tion of the make on the part of the masters. ‘I'he extraordinary 
increase of production in the two great iron-producing countries 
of the world during the last few years will be manifest from the 
following figures :— 

Propuction of Pia Tron in 
Great Britain. United States. 

Tons of 2,240 lbs. Tons of 2,000 lbs. 

Total 

tons. 

1882 (Estimated) 8,450,000 ......... 4,550,000 ......00 13,000,000 
MON es inc Sieiscuies EOE css cos 4,641,564 ......... 13,018,928 
BON a nb scckivensesd 7,749,233 . ) e 12,044,647 
Ree vecss ees tS. ee 3,070,875 — ..ccccece 9,066,212 
Ry hcdivedcsces G.3B1051] — ..cccccves ~ op eee 8,958,412 

PIG IRON,.—The total production of the leading district 
(Cleveland) was 2,688,650 tons, being 18,311. in excess of 1881. 
The arrangement for a restriction of make which was made 
between the Scotch and Cleveland makers in September, 1881, 
left the latter free to produce hematite and spiegeleisen as before, 

| so that, whilst there was a reduction in the quantity of ordinary 
mer Or Cleveland iron (say from 1,998,824 tons to 1,772,239 tons), there 

was an increase in hematite and other special qualities (say, from 

Notwithstanding a considerable | 
development in the demand, and a moderate reduction in stocks, 

the leading makers advanced their quotations 10s per ton, but | 
| as this movement was not perfectly unanimous, a feeling of dis- | 

to restrict the production of pig iron, we believe ihe output of | 

the average number of furnaces in blast (according to the | 
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| then ruling induced buyers to enter the market 

| Co., of Whitehaven) the oatput in 1882 was 1,608,500 tons. 

671,515 tons to 916,411 tons). Foreign shipments were on a 
scale quite unprecedented, the total being 506,636 tons, against 
430,261 tons in 1881, the great increase being to continental 
ports. Owing to a reduction of 70,490 tons in the quantity sent 
to Scotland, the coastwise shipments compare unfavourably with 
the year preceding, being 424,637 tons, against 501,150 tons. 
This falling off was due to the relatively higher prices obtained 
in Middlesbro’ in cons-quence of an active shipping demand and 
the large local trade. Stocks at 3lst December were 266,179 
tons, being a reduction of 111,991 tons during the year. A 
combination among the principal makers secured this market 
against any severe fluctuations, the price ranging between 41s 6d 
and 453, closing the year at 43s. The number of furnac2s in 
blast on 3lst December was 120, against 115 same time 1881. 

In Scotland the fluctuations were greater than in Cleveland, 
the Glasgow market being more under the influence of speci lv- 
tion. Prices ranged between 533 ld and 46s 73d, during the 
first half of the year, and between 52s 3d and 48s id during the 
latter six morths, closing at 49s, the average price for the whole 
twelve months being 49s 4$d. The arrangement with Mid- 
dlesbro’ for a reduction of make to the extent of 123 per cent. 
was continued till the 1st October, and in consequence of this 
restriction, the make of Scotland was only 1,126,000 tons, against 
1,176,000 tons in 1881. The average production of each furnace, 
however, increased 2} per cent. during the year. The exports 
of the year were satisfactory, showing an advance of 76,000 
tons, the increase being mainly to United States and 
Canada. Local consumption was especially good, the quautitv 
taken being 585,0U0 tons, against 397,000 tons in 1881. This 
great increase was, of course, due to the smaller imports of 
Middlesbro’ iron, the quantity received in 1882 being only 
238,036 tons, against 312,601 tons in 1881. Stocks show a reduc- 
tion of 104,000 tous, the quantity in Connal’s store being 
608,604 tons, and in makers’ hands 227,39) tens; together 
836,000 tons. The number of furnaces in blast at 25th December 
were 112, agaiust 105 same time 1881. 

The condition of the hematite iron trade bas Leen unsatis- 
factory, more especially during the closing montis of tie year. 
It is estima‘ed that the production of this description of pig 
iron throughout the country is now over 3,000,000 tons per 
aunum. ‘The largest district is West Cumberland and Barrow, 
where (according to the statistics of Messrs Feldtmanu aud 

Prices ranged between 62s 61 and 52s 6d, the year closing at 
the lowest. Stocks in this district are stated to be 175,650 tons, 
which does not appear Jurge, being oniv alittle over 10 per cent. 
of the make. Steel rails have sutfered a severe fall in price. 
Beginning the year at bl 5s to G/ 10s, they have gradually drooped, 
until at the close 5! tu 51 53 was the selling price. ‘The condi- 
tion of the trade being v-ry unsatisfactory, 4 meeting of the 
principal manufacturers was held on September 7:b, with a 
view to prevent undue competition and to upbold prices; bat so 
far this bas had but little visible effect, nor is it likely to have 
in face of the heavy depression which bas fallen on this depart- 
ment of the stecl trade. The production of steel rails by what 
is known as the Basic process (associated with the names of 
Messrs Gilchrist and Thomas) makes but slow progress in this 
country, although it has been largely adopted on the Continent. 
A company bas been start-d in South Staffordshire, w'th a view 
to manipulate the cheaper pig irors of that district into s‘eel, 
under these patents, but it will be some little time before they 
will beat work. Itis reported that Messrs Bolckow, Vaughan, 
and Co., who were lately making abont 10,000 tous of Basic 
steel per month, are extending their plant so as to incraase the 
output to 15,000 to 16,000 tons. 

Manufactured iron has not fluctuated much during the year. 
In January the tone was very buoyant, and prices of North 
Staffordshire and Lancashire iron were advanced about 10s per 
ton ; but at the Quarterly Meeting in South Staffordshire the 
leading makers, with one exception (Messrs J. Bradley and Co.), 
decided to make no change. The effect of this was to moderate 
the rising spirit of speculation, and prices gradually receded till 
Midsummer, when the lowest point was reached. The low prices 

) pretty freely, 
and makers, being we!l sold forward, became firmer in their 
demands. Coals being Is per ton dearer in South Staffordshire 
on Ist October, an advance of ls per ton was declared at the 
Quarterly Meeting on the 12th, and a similar advance was made 
in North Staffordshire and Lancashire, in consequence of a rise 
in coals and pig iron. This advance was with difficulty main- 
tained, and prices gave way before the close of the year. In 
the Middlesbro’ district the makers of ship-plates were unusually 
busy throughout the greater portion of the year, and prices 
must bave been quite remunerative, owing to the moderate rates 
rul.ng for pig iron. Quotations ranged between 7/ 53 and 6/ 10s 
at works, closing at the lowest. The production of ship-plates 
in this district would be about 450,000 tons during the twelve 
months. Towards the close of the year there were complaints 
that specifications for plates sold were coming in tco slowly to 
keep the works fully employed, and the mills were not able to 
work up to their full capacity. 
Wages of puddlers and millmen have been advanced twice 
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during the year. 
per ceut. to the millmen was given, and again in November, 3d | 
per ton to puddlers and 2} per cent. to other ironworkers. 

shire, Lancashire, Shropshire, and the other southern counties ; 
but iu the North of England the makers were fortunate enough 
(under the award of Sir J. W. Pe>se, the arbitrator) to obtaina 
r.duc ion of 5 per ceat., dating fiom 25th Nov. till end of Feb. 

Tue important influence which the United States’ demand has 
had on the English iren trade in the past, and may have 

In February, 94 per ton for puting and 7 i} | | 

These 
~~. 2 | 

advances were given to the men in North and South Stafford- | 

in the | 
future, demands a careful inve-tigation of all the circumstances | 
| surrounding the American trace at the present time. 

sudden co lapse in the price of stecl rails and the prospect of an 
| early amendment of the tariff, renders the present sitnation one 
| of cons‘derable uncertainty and perplexity. 
| expausion of the railway system during the past three years, and 
| the extremely renumerative prices which have been obtaiued 
for steel rails, works have been built and extended to such a 
dezree, that it now seems almost impossible to keep them all 
supplied with orders. During the last five years it is estimated 
that the capacity for producing steel rails has increased from 
882,685 to 2,750,000 tons. This collapse in the steel rail trade is 
scarcely to be wondered at when it is borne in mind that about 
30,000 miles of new lines have been laid since the beginning of 
1880. Taking the moderate estimate of 5,000] per mi'e, this repre- 
sents au expenditure of about 150 millions sterling. The distribu- 
tion of such an amount could not fa‘l to cause great activity in the 

The | 

O wing to the great | 

industrial circles of America, but the abstraction of so much of | 
the available capital of the country is now beginning to be felt, 
and it is not remarkable if our frieuds on the other side of the 
water should require a little time t» recuperate. The difficulty 
which has lately been experienced in getting European iuvestors 
to take American railway securities had also much to do with 
the late arrest of railway development. Great 
prevails as to what will be done in the way of tariff reform. 
The report of the Commission, whi'e suggesting several changes 
in the direction of ‘ levelling up,” 
tions, except it be on steel rails, which are recommended to be 
reduced from 28 dols to 17.44 do!s per ton. Whatever this 
change may do for us in the future, it vill be of little help so 
lopg as American rails can be sold at or under 45 dols, 

in New York, even with proposed reduction in duty. The last 
quotation from America was 40 dols. It is quite possible that 
many works canuot at present accept such prices without loss ; 
but with the large amount of libour dependent on employment 
at the rail mills, it may be expected that wages will be adj usted | 

| trade with the United States, 
| quite satisfactory ; 

uncertainty | 

has proposed no great reduc- | 

which is | 
Bi ee a oe av raile ry | aap . : ° about the lowest price at which we can expect to lay rails down | statistics as to the production and stocks of pig iron in the 

in accordance with these reduced quotations. The very low 
prices now ruling mnst be favourable to those who either wish | 
to build new liues or renew ex sting roads, and the large orders | 
lately given out are proof that many are taking advantage of 
this favourable opportunity. 

7 > ° hs . } 
The foliowing figures show the great variations in the | 

Ameiican rail trade during last few years :— 

1882 = 
Saag 8S 80 $79. 
Estimatd 1881 1380. IS; 

Tons of Tons of | Tons of | Tons of 

2,000 1bs.!2,000 lbs.'2,000 lbs.}2,000 Ibs. 
Production of iron and _ steel | | | 
BE teiccsincsenisinn iohccramlbasina 2,150,000) 1,844,100} 1,461,837)1,113,273 

Imports of iron and atecl rails... 280,000! 386, B22, 280,688; 44,147 

24: 30,000 2,230, 42: 742,52 i 15742 4 

Miles of new lines laid down ... 1] 000 9.65 i | dhl 4,721 

In cuntrast with the spasmudic and irregular trade which we 
have done with America, it is pleasing to note the steady and | 
gradual extension of our exports to other countries, and more | 
especially to India and our own colonies. By way of illustrating 
this, we give below the figures of our exports for several years, 
taking two periods of exceptional activity and depression, such 

June, 1882. Dec., 1882.) for 1882. 

Tons. Tons. Tone. 
Cleveland 1,332,543 1,356,107 | 2,688,650 

Scotland ..... 556,600* 969,400 | 1,126,000 

West C ‘umberland 472,138 529,143 | 1,001,181 
South Wales .... 476,536 406,769 $83,305 

PROVE WY ONO fe ociccisckes scvcvceta 25,672 23,041 48,713 
South Staffordshire 190,442 208,001 398,443 

North Staffordshire 157,386 159,731 317,117 
Pe 102,861 98,700 201,561 
Lancashire ..... ab coat kai 392,668 390,071 782,739 

ees: Gussie 90,475 101,640 | 192,115 
| West and South ¥ Torkshire........ 151,096 128,157 279,253 
Derbyshire and Notts ... 228,653 217,082 445,735 
Shropshire ........ ones 39,2 275 41,200 80,475 
Gloucestershire, W ilts hire, ke. 2: 5,000 23,000 | 48,000 

MINED so vccasentvanancitcedeetors 4,241,245 | 4,252,042 | 8 3,4! 13,287 

Net increase on 1881, 117,922 tons. 
* Estimated. 

II.—Srocks of Pic Iron HELD by Makers and in WARRANT STORES 
in the UNtTrED KtnGpvom at December 31, 1882, with INCREASE or 
DECREASE as compared with December 31, 1881. 
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The following figures exhibit the socitiaaiilens, stocks, and ex. 
ports for the last ten years :— 

Total Stock 
31st Dec. in Scot- 
land and North 

of England. 

Average Price 
of Scotch 

Pig Iron. 
Production of 
Great Britain. 

Tons. Tons. s d 
REM xis sr'c:p outa ses GAPS, acsnsvvecaes RRR T,  cccoscvsiar 49 41 

re SEE | -hievedenisins RAED imensasinnies 49 Ji 
ee ToT MEMOS conccnceiess DIES. cesnsecescas 54 6 

ia ccotas SO ee SO aes 47 0) 
MNT G4 ic siete tenes CEE ev ccccsescrs ENNSEEE. § vadseaverrcs 48 5 
PRIA esicahesnvarda’ GCOS G64  ....ccceess es re 54 4 
See 6,555,097 ............ BORD. bvisbiiesces 58 6 

ID ices is kawsevs er 244,258 a... .. 65 9 
DME A eacosatecnct 5,991,408 Ce 

SP: caayuns deen GHGG6O!  ..kislach. BOSD. .kasicvaccves a 
EX POoORTs. 

Pig Iron. Rails. Other Descrip. Total. 
‘ons. Tons. Tons. Tons. 

| ee TOO LOE cen: aL. Kos ces LGGR 088 .i.5:; 4,350,267 
a fo? oe. ys Leia eet sidcas 3,818,338 

BE Seiko daa 1.GS2,.088 ..<05. 693,696 ...... 1.466.055 ...... 3,792,993 
WOT ivsecisrs 1 228850 ...... 463,878 ...... ROG TO cccces 2,883,484 

Ly. ee 924,646 ...... 441,384 ...... DIO IOS vcnsss 2, 296,860 
Wee Sedcvsees 881,442 ...... 407;024 ...... 965,285 ...... 2,é ? 346,37 0 
ly, os 910,006 ...... €946,066 ...... 899,80%...... 2,224.470 

PTE cccaanics O67 :627 ...... 545,981 ...... 963,498 ...... 2,457,306 
ra oan. yy 2) oe 762.660: siscvs O26 788. asc: 2,487 522 

BOP eocansas 142066 0.005 785,014 ...... 1,039,734 ...... 2,957,813 

Were it not for the uncertainty surrounding the future of our 
the outlook for 1883 would be 

but until this is more clearly defined, business 
will probably be slow and hesitating. (Great though our exports 
were to other countries during the past year, we may fairly 
anticipate a still further extension, unless it should be that the 
present low prices ruling for produce restricts the buying power 
of our foreign customers. The home trade promises fairly well. 
The improvement (slight though it be) experienced by those 
connected with the agricultural interests of the country, should 
make itself felt in other branches of trade..—Wm. Fallows 
and Co,, Liverpool. 

The British Iron Trade Association furnish the folowing 

United Kingdom : 

I.—Propverton of Pic-rkoN for the YEAR ending December 31, 
1SS2. 

| Half- year | Half-year Total 
District e nding! 30th e nding 3ist Production 

Stocks at Stocks at Increase (+) as the ) years 1872 and 1876, together with the three last years. Districts. Sich Ses Okes then: ae 

| : ve ‘ = 1882. 1881. Decrease. ( — ) 
| 1882. oe. | mk | wee i wee jl ’ 

————_ ——— ———_ — oe To ons. T ons. Tons. 
Tons. Tons. Tons. Tons. Tons. PONE es scza es'vesapeenuxouaraes 266,179 378,170 - 111,991 

United States ......... 1,192,683) 1,162,459)}1,358,136| 158,824! 970,387 | Scotland ...................ececeseeees 836,000 840,000 — 104,000 
Germany and Holland, 681,305, 540,985 478,613 509,345 812,549 | West Cumberland.................. 101,356 68,051 + 35,305 
British North America) 247,258) 229,850 207,654 131,952 165,436 | South Wales .....................665 78,519 53,238 | 4 25,281 

a ald 274,854| 24,396) 290,389, 158,093. 69,043 | North Wales .....................6. 3,740 10,740 — 7,000 
Australia ............... 301,418 260,001 210,244 122,073 94,891 | South Staffordshire ............... 38,802 46,500 - 7,698 
Aussia 163,963) 185,059) 205,135 132,538 137,717 | North Staffordshire ............... 47,523 28,707 + 18,816 

oe Suna aavann yen 205,295} 177,696) 116,271) 112,319 108,195 | Lincolnshire ....................... 8,200 23,844 - 15,644 
Belgium 85,797; 80,421) 119,333) 115,418 163,413 | Lancashire ..................c0ceceee | 60,218 57,838 (+ 2,382 
ST PA sist ses 117,542} 62,710' 52,799 53,971 19,557 | Northamptonshire eee: 18,720 14,915 + 3,805 
SE seis Sieenocaversvns 31,989} 31,466 26,904 31,860 24,241 | West and South Yorkshire ...... 54,180 49,070 + 5,110 

Eee 7.140 58,5 37,297, 33,803 20,743 Derbyshire and Notts ............ 37,757 26,686 4 11,071 
South Afri MD Guid vet eit 56,951 20,337; 23,008 8,406 3,752 | Shropshire d i 21,500 34,005  - 2,505 

Other countries ...... 924,102 762,418 667,210 655,868 792,838 | Gloucester shire and W ‘iltshire i 4,200 4500 —- 300 

4,350,297 3,818,338 3,792,993 2,224,470 3,382,762 tN taste, dininecti 1,576,894 1,736,262 -— 159,368 

— 
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stocks of December 31 of that year. 

THE BLAST FURNACES OF THE UNITED STATES. 
—The Iron Age supplies the following statement of the condition 

last, and at the beginning of each of the previous three years : 
— ————QOut of Blast. ~, 

Kind of Fuel. Apr. July. Oct. Jan. Apr. July. Oct. Jan. 
Charcoal ..... - 1s 151 ... 158 SS ... O... I... 8... IS 
Anthracite ‘ 175 164 157 OO «+ GE icc Fe 12 64 
Bituminous .......... 150 119 128 138 74 ... 109 111 88 

Total ... gece 434 ... 443 ... 430 281 307 ... 276 ... 280 

| It is explained that a considerable number of idle furnaces were 
regarded as abandoned on the Ist of October, and omitted from 
the table, and this accounts for the large decrease in the number 
of furnaces out of blast at that date. The following table gives 
the weekly capacity in gross tons of the furnaces in blast at the 
beginning of each quarter : 

-——_—_— ——_—_—(jross Tons. 
re oe ee 

Kind of Fuel. July 1. Oct. 1. Jan. 1. 
Charcoal 15,875 16,454 13,700 
Anthracite 36,715 ...... 36,878 . 39,340 
Bituminous.. 40,431 . 43,723 . 53,144 

Total ...... 104 189 93,021 97,055 . 106,184 

| STEEL,.—The development of this trade has been so rapid, 
| and the productive power of the country has been so extended, 
| that any slackening in the growth of the demand causes an un- 
avoidable fall of prices. Last January the current rate for steel 
rails was about 6/ 10s per ton, but new steel works were being | 
brought into operation, and prices had fallen to 5! 103 in July. 
Now, contracts for early or deferred delivery can be made at 

| 5! or SI 53, according to specification,and there is every sign of a 
further fall. 

of steel rails per annum could be produced in America, and one 
and a-half million in England, these quantities being exclusive 
of Continental works, which by their competition in neutral | 
markets also affect prices here. In the United States a restric- 
tion of the expenditure on railroad construction having come at 

| of steel rails has fallen from the 69 dols. which ruled a year ago 
to 40 dols. now. The reduction in the import duty from 28 dols. 

| to 18 dols. is now almost assured, as it is promoted by the steel 
| makers themselves as a wise compromise against the present 
excessive duty ; but this alteration will have little or no effect 
here, as the price at which English rails under the reduced 
tariff could be sold leaves a considerable profit to the American 
maker, and the increased capacity of the American mills leaves 
little hope of surplus orders coming here. Steel ship-plates can 
now be bought at 10/ per ton, and steel angl2s at 8/ 15s. The 
makers of steel castings are busy. 

With regard to the manufacture of steel, it is reported by Iron 
that in spite of the various attempts to introduce new processes 
for producing steel, that of Sir Henry Bessemer still holds its 
own, whilst the adoption of the basic, or Thomas-Gilchrist, pro- 
cess continues to increase. Turning to the broad question of the 

oo published statistics it appears that there are now in England 23 
steel works, with about 115 converters, of a productive capacity 
of 1,461,000 tons per annum. Austria has 14 steel works, with 
36 converters, and a capacity of 350,000 tons ; Belgium, 4 steel 
works, with 18 converters, and a production of 380,000 tons ; 

632,000 tons. Germany has 23 Bessemer and Thomas steel works, 
with 84 converters, and a productive capacity of about 1,300,000 

of 100,000 tons ; and Sweden, 35 converters of 80,000 tons capa- 
city. In the United States there are in operation altogether 34 
converters, with an annual production of 1,500,000 tons. The 
total number of converters in the world is therefore about 360, 
with an‘aggregate annual productive capacity, inround numbers, 
of 5,800,000 tons of steel. The substantial position occupied by 
the Thomas-Gilchrist process is well shown by the large amount 
of basic steel turned out during the month of October last. In 
this respect Germany holds the first position with an output of 
25,170 tons of basic steel] by eight firms. 
with an output of 9,500 tons by one firm. Austria shows an 
output of 7,700 tons by three firms ; Belgium, 1,687 tons by 
one firm ; Russia, 1,270 tons by one firm; and France, 1,240 
tons by one firm. We thus have a total output of basic steel 
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Tons. 

The stock of pig-iron on December 31, 1881, amounted to 1,736,262 
The production of pig-iron in 1882 was .................6..0065 8,493,287 | 

OS 3 tosh Ey ca D geke Sek otek ade ol RE PIN 10,229,549 

Deduct stocks on December 31, 1882 ...................000000e 1,576,894 

Total consumption of pig-iron in 1882....................0eee ees 8,652,655 
As against a consumption in 1881 Of ...........cce cece eeeee eee 8,182,513 

Being an increase of Ean teeuaiatenddaes 470,142 
Note.—The stocks at December 31, 1882, are equal to 182 per | 

cent., or 9'4 weeks of the consumption of that year, as against 21 per 
cent., or 11 weeks of the consumption of 1881, represented by the | 

of the blast furnaces of the United States on the Ist of January | 

In England, as in the United States, new Bessemer | 
works and rail mills have been established on a large scale, and | 
if all the works were in full operation, probably two million tons | 

| atime when the power of supply had greatly increased, the price | 

produce of steel throughout the world, from some recently- | 

France, 7 works, with 34 converters, giving a production of | 

tons ; Russia has 5 works, with 10 converters, and a production | 

England stands next, | 

| for the month of October of] 46,537 tons, by fifteen firms. When 
we consider that the process is still but little more than in its 
infancy, this output may be taken as a satisfactory proof that it 
is paying, and it is only reasonable to expect in so young a pro- 

'cess that with increased practice the anticipations that the 
present cost will be reduced will be realised. The following is 
a list of the European steel works in which the Thomas-Gilchrist 
process has been adopted down tothe end of 1882. The first 
column shows the total number of converters at work ; the second 
indicates the number already working the basic process, and the 
third column gives the number of converters now being con- 
structed for working it. 

GERMANY. 

Working Construct- 
Total Thomas- ing to Work 

| at Gilchrist T.-G. 
Work. Process. Process. 

Aiva-sur-MOGOH6 ...c0cccccccccccscucoccescs We ncn cen eee 
Bochumer Verein ....... gS . ©. cave 1 
Burblacher Stahlwerke.......... Seen: Gets, eee 
Dietrich (Niederbronn).................. 0.5. Cre oS 
EWRIPINIMII Gs ca dad letccsetcsahanncdcascacuaeten 4. 2G fibs a 
Dortmunder Union .... ‘Ne saseaeen” “METS 2 ae 
Gutehoffnungshiitte ..................... ae eS Pie © 
REGGE V CINE io sis sc rccdencclacicddesided Guna @c2.ssre 
DION A, itazsiis cnddadicbiccaitesdettveta’ Bi wce c8 ae § 

Phoomise CH rOr’) ais ies. cneasciscccdeceve SB signin (Oa 
Rothe Erde (Aachen)..................... : a ic wast 3 
Rheinische Stahlwerk (Ruhrort)...... inate ele kes 0 
Stumm (Neunkirchen) .................. , ote 
De Wendel (Hayange) tivebaieass. GE cases Me eee 

ENGLAND, 
Bolckow, Vaughan, and Co............. S stent 2 
Patent Shaft and Axle Tree Co,...... eee 0 g* 
North-Eastern Steel Co. ............... , Le 4 
Staffordshire Steel& IngotIronCo.... 0. ...... Gina 3 

In course of alteration. 

FRANCE, 
RAMEY os cacuicniecenccunnuasssoassnagians ee cccae We aaa 3 

| TRMNUIRENGES 6c oi cccnsweccacecaccauxeswkaesids ee ee ce 

RUMEN IRONING 5 sists ony eruccaxgnaat cesttenes Coa ee 
CI oe hc. 39,005 saeaddunahis eda eo 3 y 

Schneider et de Wendel (Joeuf) ...... i ecak FF twa) 2 
Socicté du Nord et de l’Est ............ Phin er, 7 

| And one Sieman’s furnace. 
+ Will shortly work basic. 

AUSTRIA, 
PML SL. 2: oa ax cack uwawunesuaskassenwa 4 — 0 
Maximilians-Hiitte............c.ccccsccses es 0 2 
SRO sins sadaacacenacadansacdssteassayeteand 3 2 l 
WORGMRIWIED, cccciicccddeucequccsancussusccanee 4 a 0 

BELGIUM. 
REN. Ske aiteaa 6 a 0 
MI alah caccckia did SeeGuetese teens 0 : 0 2 

LUXEMBURG. 
} Dein CBG isccsdcci nice 0 Oe assis 3 

Russia. 
VGN SO. oo cin ds caacewt dvecevabaeecensquasiess 4 2 0 

At the following works the proprietors have taken 
| work the basic process : 

ENGLAND, 
Blaenavon Tronworks.................c00. 2 GRP. 0 
Brown, Bayley, and Dixon ............ 0 > cans 0 
John Brown and Co. ...........cccccccoce 6* oe 4@ 
Charles Cammell and Co................ 8 dive Acar 
Darlington Ironworks .................. 2 «oe ax 0 
Dowlais Ironworks...... eirabecsaseuae a seen aca 
Erimus Steelworks................cccceeee eo kmece,  aasee 
Steel Company of Scotland ............ Oe caus, OP stese 0 
Wilson, Cammnell,and Co. ............ Py 

| Four out of use. 

| FRANCE. 
Chatillon et Commentry demeckiae see on (Ox. 0 
POVAEI ss es cccceccccacaiwidweus Megccevagteae Shccue See 0 
Oe) 0 Onis AG 

Ougré arth sda ateecuiiche Suieabees | Ree Rare 

TIN-PLATES,—At the present moment, when the tin-plate 
trade is going through a very serious crisis, a short review of its 

| actual position will be of peculiar interest to those more particu- 
larly engaged in it. It is to be hoped that after nearly seven 
years of almost uninterrupted depression we may be on the eve 
of an epoch which, with care and forethought, may bring 
about an equal period of prosperity to the manufacturers who 
have so bravely gone through the unprofitable seasons, and dis- 
perse the clouds which have so long been hanging over the 
whole trade. We cannot do better than place before you 
figures showing the exports of tin-plates (which now include 
tinned sheets and terne-plates) as evidence of the wonderful 
growth of the trade for the last twenty years, and which plainly 

| prove that the statements current of the recent failures among 
manufacturers being due to the falling off in general demand 
| have no foundation in fact. ; 

No trade in this country could possibly be in a heathier or 
| sounder position as regards consumption, the growth and exten- 
sion of which is rapidly increasing, our peculiar position in 

| respect to raw material and labour giving us such advantages 
| over all other countries that, in spite of heavy duties, we 

a 
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practically supply the whole world with their requirements, 
and our exports to those countries who are themselves manu- 
facturers increase year by year. 

The greatest enemy to the well-being of the trade during 
the last few years bas been the production. Thanks to the easy 
credit afforded generally to manufacturers in South Wales, 
works have sprung up in all directions, with little or no capital. 
The competition which they themselves have brought about has 
prevented them from realising profits, and only led to financial 
complications. They have competed seriously with concerns of 
good reputation and old standing, and their collapse, which 

discredit upon a trade which is, in reality, built upon the most 
solid foundations. 

The restriction of credit within reasonable limits will soon 

brought prices down to their present unremuuerative level, and 
which will keep them there until this cause is removed. 

The recent stoppage of several important m.lls 
have reduced the total production by about 20 per 
cent., and as the low range of prices over the last few 
years seems to have stimulated the consumption to the extent 
shown by the accompany ing figures, we may reasonably hope that 
for some time to come manufacturers may see the profits 

to all concerned. 

Exports of Try and TERNE-PLATES from 1876 to 1882 inclusive. 
Compiled from Board of Trade Returns. 

British 
United North Other 

France States. America. Australia. Countries. Total. 
Year. Cwts. Cwts. Cwts. Cwts. Cwts. Cwts. 
1882... 81,180 4,291,040 173,200 117,420 ... 637,580 5,300,420 
18sl... 111,440 3,594,880 234,940 ... 165,739 741,920 4,848,960 
1889... $4,330 3,283,340 208 060 89,269 691,320 4,354,360 

1879... 108,980 3,115,900 117,300 48,509 566,300 3,956,989 
1873... 107,660 2,162,480 198,040 73,949 648,400 3,101,420 
i877... 104,440 2,131,860 181,200 87,069 559,960 3,064,520 
1876... 114,669 1,894,640 $8,080 73,76 560,900 2,647,940 

—Arthur Bi d, London. 

and the statistics of foreign, we give the following figures :— 
Jan. 31. = April. June. Oct. Dec. 

Value of Chili bars 4£64 £63 5s ... £685s £69 £65 
Deliveries ......tons 5,315 ... 6,246 8,633 ... 7,747 7.395 
Visible supply...... 54,027 ... 51,015 ... 48,864 ... 46,809 ... 47,053 

1881, exceed the supplies, and stocks show considerable decrease. 

some time. From May to September there was a large con- 
sumptive demand, and some speculation based thereon, again 
raising the price to 717; but during November-December the 
market was depressed, and values dropped to 65. Exports to 
the East have been seriously checked by adverse exchange, and 
stocks of manufactured there must be very bare. India has 
drawn her supplies of raw copper from Australia, the shipments 
from that quarter to Europe showing a falling off of 4,000 
tons. 

Large sales of tough and best selected were made for forward 
delivery, and stocks in makers’ hands are everywhere small. 

STOCKS, 

Jan. |, Jan. }, Jan. 1, 
1S83. 1882. ISS1. 
tons. tons. tons. 

Liverpool, Swansea, Havre, and London 35,154 ... 38,754 ... 48,380 
Chili produce afloat and chartered ...... 9,851 ... 7,687 9,292 
Asetraling QMORG: ....scccs.ccocsvreveeveccceves 2,048 ... 4,127 2.938 

47,053 ... 50,598 ... 60,610 

Da A Atl he £65 £71 =... £61 15s Price of Chili bars 

TIN.—The average value of foreign, with deliveries and 
visible supply on the Ist of each of the following months, 
were : 

Jan. April. July. Oct. Dee. 
Average value...... £111 15s... £99 2s 6d...£103 56... £105... £94 
Londonand Scotch 

| deliveries...tons 2,064 2,047 1,809 ... 1,897... 1,543 
Total visible sup- 

ply to Europe 
and America ... 16,085 ... 16,784 __... 14,322 ... 14,490... 15,442 
Production and consumption bore the same relation to each 

other as in 1881, the latter being rather in excess, The past 
year opened with stocks well held in expectation of higher 
values, the market being heavily ‘beared,’ but during the 
débaicle in Paris and Lyons, a considerable parcel was realised, 
and falling into the hands of those interested in a fall, prices | 
were knocked down, and several firms of dealers in London and 

| Paris failing to meet their engagements, a scare ensued, and 
| prices dropped to 871 10s. 
|reaction to 102/, and then back to 95/. From June and 
| September the market continued to advance up to 109/. During 
the remaining months there was a gradual decline to 93/, owing 
to preponderance of sales made in anticipation of heavier ship- 

sooner or later wasinevitable, has brought a certain amouut of | 

The deliveries during the past year, although smaller than in 303 to 40s per ton on ziue during the past year, closing without 
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lead to a curtailment of the reckless production which has | 

ments, and a temporary check to the demand from difficulties 
among the tin-plate manufacturers. 

Production.—From the Straits there was a slight increase, 
We are advised that in the Perak and Laroot districts there ig a 
decided increase, but a falling off from Junk Ceylon. From 
Australia the shipments were about equal to those of last year 
some districts showing a falling off, and others, especially 
Tasmania, making up for the deficiency. From Cornish mines 
there is an apparent increase, but many are in a poor way, and 
very few are on the dividend list. Banca and Billiton remain 
stationary. 

Consumption continues large, and although there may be a 
temporary check, owing to the stoppage of some tin-plate works, 
there is no reason to suppos? that the demand in the present 
year will in any way be less than in the past. The duty in 
America being taken off foreign tin exported from this couutry 

| may alter the distribution of stocks, for the London market 
| being now open to American buyers, the supplies will gravitate 

will | 

which their industry deserves, and merchauts may have more | 
satisfaction in dealing in goods which give a fair remuneration | 

COPPER.—To show the fiuctustions in value of Chili bars, 

| ixports 

Value of Chili bars on Ist January was 71/, but declined during | 
the month to 65/, after which the article remained neglected for | ,__ ; 

; | last year, the market continu 

| total of 1,19 

From this point there was a sharp | 

to this centre, und our deliverics will be swollen by exports to 
the United State:. 

LEA D.—The trade in lead was dull, with scarcely any relief 
during the whole year. Tho imports were less, aud the exports 
were less, about the same amount. We infer, consequently, 
that the flatness in demand is the r.sult of the poverty of the 
country, consequent upon bad harvests in late years. The price 
of soft Spanish lead is 13/7s 6d; English, 13/ 12s 6d to 14; 
silver lead, rich, 137 17s 6d to 14. 

The imperts and exports for the whole year were, by the 
Board of Trade Returns : 

1882. 1881. 1880. 
tons. tons. tons. 

Imports (December estimated).. $7,600 93,400 95,202 
RPGS G55 sca sccanvene'caba's sapeenipenes 31,615 43,109 33,551 

QUICKSILVER, commencing at 6/ 5s per bottle in 
Jannary last year, fluctuated between that price and 5/1 14s per 
bottle, and is now quoted 5/ 10s, with an active market. 

The imporis and exports for the whole year were, by the 
Board of Trade Returns :— 

1880. 
lbs. 

3,715,526 
1,205,450 

S81. 
lbs. 

4.219.576 ... 
1863,175 ... 

1SS82. 
lbs. 

Imports (December estimated)... 3,691,500 ... 
, 2,948,900 ... 

SPELTER and ZINC lost 253 in value, about, on spelter, and 

recovery. 

ANTIMONY quoted about 8/ per ton less than in January 
quiet.—French and Smith, in) 

ibg =o 
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VI—-SHIPBUILDING. 

The activity in the shipbuilding trade, which was so character- 
istic a feature of the trade of 1881, was continued in a still more 
marked degree during the past year. The Newcustle Chronicle 
has published returns from 19 shipbuilding ports, which show 
that a gross total of 1,197,729 tons was produced during the year, 
this being equivalent to a dead-weight carrying capacity of 
1,596,972 tons. It is also stated that 108 firms have been en- 
gaged in the construction of 782 vessels, and that their gross 

7,729 tons may be valued at the sum of 17,965,935/. 
Roughly calculated, something like 197,000 men must have been 
employed in the construction of the 782 vessels which make up 
the tonnage named, and about 20,000 men will be employed in 
their navigation. The Clyde still maintains its pride of place as 
the leading shipbuilding river of the world, having turned out 
during 1882 no fewer than 297 vessels, with a total gross tonnage 
of 395,149. Next to the Clyde comes the Wear, with its total 
of 123 vessels and 212,464 tons ; then the Tyne, with 132 vessels 
and 208,406 tons ; the Hartlepools take the fourth place, with 
39 vessels and 68,067 tons ; and the Tees comes in fifth, with 40 
vessels and 65,048 tons. 

Respecting the trade of the Clyde, the Scotsman reports that 
the closing year’s results have far exceeded the highest anticipa- 
tions, the aggregate output of vessels being 389,000 tons—an 
increase of fully 57,000 tons over that of 1881, and of 102,000 
tons over the output of 1874. The increase during the year is 
chiefly in sailing vessels, the tonnage of which is 32,000 tons, 

| or about double that of the previous year, and is fully four 
times greater than that of 1880 and 1879. In 1881, sailing 
vessels came into more favour, and this improvement continued 
last year, and is likely to show even higher results in 1885. 

Screw steamships show an increase of 10,500 tons over the 
tonnage launched in 1881, and 216,700 tons, or four times that 
of 1877 ; and paddle-wheel steamers have been in better request, 
the output, 11,854 tons, being four times that of the preceding 
year, and 4,000 tons above the five years’ average. 

War vessels appear this year in the list of work executed on 
the Clyde, two cruisers of 7,546 tons being built for the British 
Government. In 1870 and 1880 the tonnage of this class of 
vessel was about double that of this year, but there 
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were no vessels of this class launched either in 1879 or last year. 
A large amount of steam dredging plant was turned out—5,666 
tons, being 1,751 tons over that of previous year. There were 
of sailing barges 4,321 tons built, being 2,200 tons under that of 
last year, but fully above the average output. The number of 
steam yachts built (8, of 1,761 tons) was less than on either of 
the two years preceding, and the tonnage of sailing yachts (124 

tons) was considerably under the average. Only one vessel (of 
198 tons) for commercial purposes was built of wood during th 
year. 

Steel has formed a large part of the material used in the con- 
struction of the vessels launched duri ing the year. 63 vessels, of 
about 120,000 tons, or nearly a third of the whole tonnage, were 
built of steel. Last year steel-built vessels aggregated 75,000 

tons, or about one-fourth of that year’s output. The ss of 

the vessels launched may be roughly estimated at 9 000,000/, 
against 8,000,000/ in 1881, 6,000,000/ in 1880, and 

1879. 
The largest amount of tonnage launched by one firm is 31,686 

by Messrs Elder and Co. ; Messrs Denny Bros, come second, with 
22 054 tons. 

The largest amount of tonnage built this year for any one firm 

was 24,167 tons for the,“‘Clan” line, of Glasgow, as against 

18,300 tons last year for the Peninsular and Or ental Company, 

4.000,000/ in 

| of London. 
The largest vessel launched during the year was the 

liner Aurania, 
the Cunard Company, differing in proportions, but about the 

same tonnage. Six vessels were over 5,000 tons and under 

7,500 tons, six over 4,000 tons and under 5,000 tons, and ten | 
over 3,000 tons and under 4,000 tons. Australia, France, 
China, the Netherlands, and Germany have been the most 
tensive colonial and foreign patrons of the Clyde builders 

The following is the tonnage launched in each of the first four 
years, the figures being those of the Board of Trade 
register, with “the exc eption of a few vessels launched within the 

India, 

ex- 

gross 

last few days, the official tonnage not being recorded, and 
builder’s measurement is given : 

| Ls 1 

Steamers. Vsl bon Vs loi Vsl rs 

War vessels 7 A 3) 14 
Paddle 18} 11,854 | 3,1 1 isi ¢ 
Screw ; 191 289,762 181/279, 2¢ l | 
Hoppers : 14! 5.6661 4 ‘ 1 

Dredyers ( 4 4 
Sailing Vessels. 

Iron and steel 140 G7, 7 24) 35,79 l l 1 
Wood 19s : 60s 
Barges l 1321 6, 

Yachts. 
Steam . 1,761 1s 2,29 

Sailing 4 124 4 ( 

) a 1911 

rhe trade of other ports is thus reported upon : 
The Wear.—Marked activity has been feature here, the 

turn-out being much in excess of the previous year, the figures 
being for 1882, 123 vessels of 212,491 gross tonnage ; 
vessels of 147.959 eross tonnage. The Mexican, with a tonna 
of 4,590 and 8,000 tons displacement, was launched by Mr 
James Laing, and is said to be the largest steamer ever launched 

from the Wear. Vessels of more than 2,000 tons each hav 
also launched by Messrs Doxford and Messrs 
lhompson respectively. The Glenarchy, claimed by her | 
to be the largest sailing vessel ever built, was launched by the 
Sunderland Shipbuilding Co. She carries 3,400 tons, her 
register being 2,300. 

the 

i ’ 

Robe 
scl 
UlLce 

been 

The Tees.—During the year the yards have turned out a total 
of 40 vessels, with a gross tonnage of 65,048, as against 33 
vessels and 58,565 tons in 1881]. It is stated that the various 
firms have orders far in advance, so that it is anticipated th 
the coming year will show a still more increased activity. 
vessel exceeding 3,000 tons was launched here, but fourteen 

| vessels, each upwards of 2,000 tons, were built in the district. 
The ILartlepools. The Durham City, the Preston, and the 

Boston City, of 2 S44, 2.539, and 2 354 tons respe ctive ly, wel 

built by Messrs W m. Gray and Co. 

HULL.—TYhe largest vessel built during the year was the 
Grecian Monarch, 4,364. The total output at the port was 
16,750 tons. 

The Mersi ye ev eral fine \ essels have been launche l dl ring 

the 

5.000 tons. 

the year, amongst others the Norseman, of 4,400 tons ; 
Cephalonia, of 5,500 ; and H.M. troopship Clive, 
screw steamships, built by Messrs Laird Brothers. The Elysia 
and the Burgundia, about 2,790, were launched by Messrs 
Thomas Ryder and Son. A good trade for the coming year is 
contidently anticipated. 

BARROW AND WHITEHAVEN.—The Barrow Ship 
building Company have built 11 vessels, with a gross tonnage of 
35,057, these totals being the third on the list of the United 
Kingdom. The Whitehaven Shipbuilding Company have turned 
out a vessel of 6,062 tons, one of 3,726, and iron vessels of 
3,650, 3,: 3,040, and 3,037 tons respectively. 

or 

Ihby 

COMMERCIAL HISTORY AND REVIEW OF 

as | 

Cunard | 
while last year the largest was the Servia, also for 

ISS] )i) | 
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SOUTHAMPTON.—Messrs Mordaunt and Co, 
four steamers and seven iron sailing vessels. 
steamer for foreign account, 4,350 tons. 

The Tay.—The reports show a turnout of 18 vessels, with a 
ss tonnage of 19,828, against 12, of 19,031 tons, in 1881. 
BELFAST.—A considerable increase over the previous year 

is Shown b y the totals of 1882. Two of the largest firms have 

launched 12 vessels, with a tonnage of 27,813 tons, this being 

15,920 tons in excess of the total tonnage launched at Belfast 
in 1881. 

Karly in 1883, Messrs Harland and Wolff launched the Ionic, 

have built 
The largest was a 

or 

1,700, forthe White Star Line. A sister ship, the Doric, is also 
about to be launched. 

rhe following table is a comparative statement of the 
tonnage built in the districts named in the two years 1881- 
82:— 

1SS82. ISsl. 
Tons. Tons. 

| The Wea 212.49] 147 959 

The T 65,048 58,565 
Hartlepool (8,067 56,541 
Blyth 10,825 7,149 
\\ ith 13.048 $857 

The Mersey $7,887 30,901 
Dundee 19,828 19,031 
berdeen : 9,573 9,837 

IPPING AND FREIGHTS. 

ugh various circumstances have occurred prejudicially 
the prosperity of the ship 'P ing interests, owners, on the 

not dissatisfied with the result of their past year’s 
operations. The immediate prospects, however, are not very en- 
couraging, from the fact that the growth of the mercantile navy, 
which has for the last two years been more rapid than during 

y previous period, continues to increase in a still greater ratio, 
making it a matter of grave doubt whether profitable employ- 
ment can be looked for. The years’s addition to our previously 
xisting fleet is estimated at about 1,000,000 tons, and there is 

at present no indication of a diminution in this vast production. 
Che natural increase of commerce, with new trades opening up, 

avy losses at sea, facility of investment on the limited liability 
principle, now so largely adopted, and easily obtained credit, 
have doubtless tended towards the great activity m shipbuild- 

Wihoie., are 

ing now going on. Much of the tonnage under construction 
| consists of iron sailing ships of large tonnage, which have of 
| late met with considerable favour amongst shipowners, but the 
| greater proportion are steamers of increased size. A consider- 
| able amount of the tonnage now building isson foriegn account, 
chiefly for France The bounties recently granted by the 
French Government do not, however, appear to have secured to 

th s] the Fren Lipowning interest all the advantages over the flags 
of other nations whic h were at one time app wehended. The differ- 

ial cost of construction in England and France has necessitated 
most of the new tonnage in this country, whereby 

the bounty accorded to native produced vessels 
ias been lost. Th mpanies having mail contracts do not 
participate in the y unty ; and the difliculty of procuring 

mal vesst has increased wages, 
the cost of working. 

m has not made so much pro- 

en 

» buildin g of 
} 1¢ 

ONe-hail 

ce 

oyage | 
? 
ts additic 

| thereby adding mat 
fhe substitution of U i 

cress as was anticipat hen this material was introduced, 
but great improvement continues in the design and form of 
vessels, making it almost impossible for the older type of craft 
to compete suc¢ with the new, 

‘The only ment of the year was consequent upon the 
chartering of about 100 steamers by our Government for trans- 

5 fully 

excitt 

port service to Egypt ; and although the rates paid were very 
low compared with like previous occasions, it yielded the best 
employment x to those vessels which had the good fortune 
to be taken up. The withdiawal of so large an amount of ton- 

| nage-—about 500,000 tons—gave reasonable ground for assuming 
| that freights generally would thereby be improved. Such, how- 
| ever, was not the case, though it no doubt postponed for a time 

he colla Indian frieghts, which eventually took place. 
During the early part of the year freights to and from the 
st remained fairly satisfactory, but as the season advanced 

| there wasa marked falling oif, cargoes being at times difticult 

| to obtain, and it was fortunate that at the very worst period the 
| markets were somewhat relieved by the Egyptian Expedition. 
Great anxiety prevailed at one pe riod as to the probable closing 
of the Suez Canal whilst hostilities were in progress, but this, 
fortunately, did not take place. Freights are now showing 

is improvement, more especially from Bombay, 
Kurrachee, and Calcutta. The business from the rice ports for 

| next season’s loading hardly comes up to that of last year, but 
the crops are reported to be large, and it may be expected that 
a fair inquiry will spring up for steamers later on. Rates out- 
wards were, on the whole, firm, the fluctuations being in relation 
to the homeward requirements. 

The American trade was very unsatisfactory during the first 
half of the year, it being almost impossible to secure any home- 

some sig ot 
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ward employment, but upon the breaking up of the ‘ Wheat 
Ring,” and its becoming known that the harvests were the 
largest for many years, a steady improvement took place, and 
remunerative rates were paid for tonnage almost in any position. 
The opening up of the new South Pacific Railway, by which an 
overland communication between California, Galveston, and New 
Orleans is secured, has given special prominence to the latter 
port, from which large quantities of grain are likely to be shipped ; 
and as the cotton crops have likewise been the largest yet 
obtained, the season there, as well as at all the southern shipping 
ports, has been very prosperous until within the last few weeks, 
when tonnage became in excess of requirements. The outward 
business has been steady, but as the demand for the carriage of 
grain, &c., homewards improved, an easicr freight market has 
prevailed for iron ore and fruit to the United States. Large 
shipment of rails have been made to South America, and there 
is likely to be a still greater demand for tonnage, as many new 
railways are in course of construction and projected, which, when 
completed, will secure increased homeward employment, develop- 
ing, as it undoubtedly will, the resources of a country which 
have hitherto been much neglected. A large quantity of maize 
is even now being shipped from Munte-video, Buenos Ayres, 
and Rosario. 

From San Francisco and Portland freights have been very 
and the reports as to the quantity of grain available for 

shipment are very conflicting. There is a large amount of dis- 
engaged tonnage at San Francisco. From the colonies, like- 
wise, owners have been obliged to accep! low rates, in preference 
to shifting ports. Chartering from the Peruvian ports for 
guano and nitrate was only possible for vessels on the spot, 

poor ; 

and at one period very remunerative terms were obtained ; but | 
as the guano contract bas now been taken up bya group of finan- 
cicrs, there will be a strong effort made to keep down rates. 

The London berths have been well supplied, at moderate 
rates, both with steam and sailing tonnage. The former 
tinue to interfere very materially with the latter, and are spread- 
ing in almost all directions. 

Insurance.—There has b een a satisfactory increase in 

accession of business from the Continent, which would doubt- 
less be still further augmented but fur the stamp duties pressing 
heavily on risks at low rates of premium, which are often the 

| most remunerative. If not abolished altogether, the stamp 
duties ought to be very considerably reduced where the premiums 
aresmall. At present the cost of insurance in such cases is 
increased thereby some 20 or 30 per cent. 

Chiefly remarkable for the number of serious casualties affect- 
ing favourite business, the past year cannot have proved profitable 
to the underwriting community, although the recent rise in rates, 
principally on coasting cargoes and hulls of steamers, may have | 
minimised losses. —Galbraith, Pembroke, and Co., London. 

On referring to the remarks we made this time twelve months, 
it is certainly not a little surprising to find how closely the 
present state of shipping assimilates to that which then existed, 
though, of course, many things have happened since that time. 

It may be remembered that we then referred to the drooping 
tendency of Eastern and Californian freights. These, however, 
shortly afterwards rallied, and fair rates ruled up to quite July 
and August, at which time 60s by sail from Calcutta could 
have been had, and 42s 6d by steam Bombay to Marseilles was 
freely paid. Since then these freight markets have been to a 
great extent demoralised, owing, doubtless, to the plethora of 
produce on this side, and, notwithstanding a crop of jute which 
is expected to be the largest ever known, and the willingness of 
owners to accept current rates, the shipments are by no means 
heavy, and we can only look forward to a reaction in the prices 
of produce here and on the Continent before we find an appreci- 
able advance in rates of freight. 

It is, however, gratifying to find that, owing to the enormous 
crop of American cotton (reported to be million 
bales), a very large quantity cf our steam tonnage is finding 
profitable employment, and this will keep these vessels busy for 
some time. 

The very large amount of steam tonnage al by the 
Egyptian War, (numbering 103 of the finest steamers in our 
mercantile navy), though for such a comparatively short time, 
was a great boon to steamship companies and owners, and their 
books will show a result, when made up this month, such as 
they hardly anticipated twelve months ayo. Doubtless, the 
concurrent forcing on the freight market of the returned Indian 
troopships had a considerable effect thereon, and centributed 
largely to the reduced rates from Bombay and Calcutta, in 
addition to the reason we have already given. 

In addition to the extensive contracts for new steamers made 
| on foreign account, to which we referred in our last, both French 
and Spanish capitalists have found that, owing to the exigencies 
of their Government and mail engagements, they were compelled 
to find ready tonnage, and in consequence, all available new 
boats up to 3,000 tons gross have been eagerly sought after by 
them, and, in a number of instances, bought at very fair prices, 
and their requirements are not yet filled. 
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business generally during the year just past, with a continued | have recently been in better demand, and have changed hands 
| more freely, but, of course, at comparatively low prices. 

Economist, 
Feb, 24, 1883, 

Se 

For the new contracts the inquiry generally is fairly good 
but little actual business is being done, owing to the continued 
difficulty with the builders as to delivery, for from 12 to 15 
months is still their cry. It must, however, be borne in mind 
that a very large proportion of the tonnage now on the stocks 
was included in the figures we gave twelve months ago of “ton. 
nage building and to be built,” for we do not believe there are 
more than half-a-dozen yards in the United Kingdom but what 
are from three to six months behindhand in their work. With re. 
gard to prices of new steamers, we find that an advance of from 10 
to 15 per cent. is demanded over the rate at which we contracted 
for similar boats only just now completing, and this arises mainly 
in the item of labour alone, for, with the exception of a few 
minor articles, we think we are right in saying that everything 
connected with outfit is as low as it has ever been. Engines are 
fairly reasonable, and iron is decidedly cheap. Under these 
circumstances, while we cannot see the slightest chance of prices 
advancing, we are certainly at a loss to discover from which 
quarter a reduction is to come, at all events during this year, 

The coasting trade, by means of small, handy, and economical 
steamers, is rapidly growing, and such boats are now in good 
demand, 

With regard to new iron sailing ships, the most noticeable 
feature has been the still further increase in their size, and the 
growing inclination of most of our shipowners to maintain this 
increase, and these ships are certainly doing their work remark- 
ably well. The two or three recent mishaps have been clearly 
traced to right down bad stowage. Even with reduced freights 
they show a very respectable return to any prudently-planned 

| Voyage. 
Second-hand iron ships of smaller tonnage are still actively 

in demand. 
We find an increasing demand for United States (especially 

Boston) built ships, but they also are scarce. 
If, as is fully expected, timber freights this spring open well, 

ships suited for this trade must of necessity advance in price, 
owing to their scarcity. 

Good useful English-built ships, 300 to 600 tons register, 

In our circular of 1880 we casually referred to the then distant 
probability of our American friends coming into this market for 
iron tonnage. This question must of necessity come to the front 
shortly, and it would not at all surprise us if it were made a 
war-cry at the next Presidential Election.—C. W. Kellock and 
(o., Liverpool and London. 

DEPRECIATION IN DOCK 

PROPERTY. 

Twelve months ago attention was directed by us to the serious 

FURTHER 

depreciation which had taken place in the market values of Duck 
Companies’ securities, a fall of 12 per cent. being recorded in 
1881. The following figures indicate, that far from that reduc- 
tion in values having been recovered, it has since made further 
progress : 

MARKET QUOTA- AGGREGATE MARKET VALUES 
TIONS. OF STOCK. 

Dec., | Dec., | Dee. ) » . 
’ ’ ’ ec $2. Dec 8 Yec., 1880. 1882. | 1881. | 1880. Dec., 1882.| Dec., 1881.'Dec., 1 

£ t £ 
Eastand West India 93 103 117! 2,218,000) 2,467,000) 2,802,000 
Hull iO) S3 KS) 1,297,000) 1,346,000) 1,435,000 
London and St Katharin f5 O4 9 3.166,000) 3,684,000) 4,548,000 

Millwall 85 102 108 184,000 580,000 616,000 
Southampton 60 74 92 217,000 267 000 

Surrey Commercial 162 165 163 1,568,000) 1,592,000 

8,945,000! 9,936,000) 11,307,000 

A further fall of 10 per cent. is thus disclosed in 1 and the 
reasons are mainly those assigned twelve months back. The 
necessity for altering the lengths, depths, and sites of dock 
accommodation to suit the altered tonnage and greater draft of 
the steamships of the present day has pressed more and more 
seriously upon this class of enterprise. The old docks are grow- 
ing more obsolete every day, and it is a question whether the 
land which they occupy, or some portions of it, at any rate, 
could not be utilised to greater advantage for other purposes. 
Then, again, the shipping business has latterly prospered less, 
and trade is less active in several directions. 

882 ; 

VIII.—TEXTILE INDUSTRIES. 

COTTON.—The market for goods and yarns is reported upon 
by the Manchester Guardian thus :— 
“At no period of the past year has the market for goods and 

yarns presented anything like a satisfactory appearance. By 

merchants engaged in the India and China trade it will long 

be remembered as ove of the most anxious, and in some cases 

one of the most unprofitable, years which they have known. 

SS 
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No severe fluctuations of price have occurred, nor have the 

movements in the exchanges given much troub’e until quite 
recently. The difficulty has arisen from the narrowness of the 
margin between the prices current in Manchester and those pre- 

vailing in the Eastern ports. Merchants havejbeen content to 
work for the most trifling profit, and during a portion of the 
year, and upon some descriptions, it has at times been impossible 

to avoid loss. Considering the unusually prosperous condition 
of India, the disappointingly inactive state of the markets for 
Manchester goods in that country has puzzled even the most 
experienced merchants engaged in the trade. It is generally 
believed that the d'stribution of goods in the dependency during 
1881 was tvo great, and that accumulations of stocks and a 
decline in prices have much weakened the dealers, who had con- 
tracted for large supplies in that year. Certain it is, however, 
that in Calcutta the dealers have been very poor during the 
past year, and have not been trusted anything like so 
freely as they used to be. Then, again, the year 1882 has 
been, on the whole, a disastrous one for the agriculturists 
of China, and the Chinese have taken off less than their 
usual share of Manchester goo’s, compelling producers of China 
staples to turn their attention to India fabrics, and so helping to 
create over-supply iu the latter country. Our trade with some 
of the other foreign markets has been, on the whole, fairly 
satisfactory, and although the home distribution of goods has not 
been large, it has probably exceeded to a fair extent the amount 
taken off in 1881, and it may reasonably be hoped with some- 
what better results to distributors. The year opened with a 
fairly active inquiry throughout most of the leading depart- 
ments, and during the earlier half of January a good general 
business was done. The latter half of the month was inanimate, 
bat producers were, on the whole, well supplied with orders, and 

executed, but also by the fear that reports of a short American 
crop might prove correct—as we now know they did later on. 
In February, business was adversely affected by the financial 
crisis in Paris, by tbe consequent tightness of our own market, 
and by discouraging advices from India and China. March 
brought no improvement. Cotton was hardening, and peices in 
Manchester either remained stationary or gave way a little. So 
severe was the depression, that in the Blackburn district, where 
large quantities of India and China staples are produced, manu- 
facturers stopped a good many looms, but there was no resort to 
organised short time. In April, the position of affairs showed 
no sign of improvement. 

done was concerned. Buyers in most departments appeared 
to think prices were safe, and that the opportunity was favour- 
ab'e for operating. There was, consequently, a cousiderab:e 
amount of speculative purchasing. Then succeeded a_ long 
period of great quietness, and the outbreak of war in Egypt 
tended to increase the caution of merchants. August was an 
exceedingly dull month in most sections of the market, and 
September brought little relief. Business proceeded rather 
draggingly, aud there was much difficulty in putting orders 
through, owing to the severe struggle about prices between 
buyers and sellers. October was also a quiet month, but in 
November the demand began to increase. ‘The favourable har- 
vest prospects throughout nearly all the most populous countries 
of the world had produced a good impression, and buyers were 
also not unmindful of the fact that prices were low. A good 
business was Gone, and although since then the tone has become 
quieter, the orders coming forward for execution in one depart- 
ment or another have been of fair extent. Prices have 
dropped during the past few weeks, but the decline is due to a 
similar movement in the cotton market. The year closes with 
a quiet and hopeful, though by no means a sanguine tone. It 
is telt that there is much in the prospect of business to cheer 
and encourage merchants and manufacturers alike. The chief 
source of auxiety is the state of the China trade, and ina 
secondary degree, the want of improvement in India. Else- 
where, the outlook is undoubtedly brightening, and if only a 
cheering ray should dawn upon us from the far East early in the 
year, 1883 will probably prove a decidedly better year for the 
business men of this district than that just closed. 

SCOTLAND.,—The cotton trade has not been characterised by 
any great vitality during the year, and there is no evidence of a 
solid revival setting in. The year opened with a hopeful feeling 
on the part of manufacturers, and for the first few months of 
the year orders continued to come in pretty frecly, whilst the 
threatened troubles in Egypt gave prospect of improved value 
in stocks made from Egyptian cotton. As the summer advanced, 
however, there commenced a hanging back as prices rose, and 
when the crisis of the war came, and ended in the immediate 
and complete collapse of the rebellion before any serious loss 
had been sustained by the cotton crop, prices fell rapidly, and it 
became impossible to sell production, even below cost. In these 
circumstances some of the mills resorted to short time, whilst 
one or two more finally abandoned what has been so long an 
unprofitable trade, and one is in process of being broken up. 
Other unfavourable influences have been at work, such as the 

ee 

prices were sustained not only by the business previously | 

There was, however, a decided change | 
in May, so far, at any rate, as the quantity of business | 
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dispute between the alizarine manufacturers and the dyers, and 
the heavy fall in Indian exchanges, but it seems as if there was 
always now some reason or other why prices should not be 
remunerative. Certainly the return for capital in the cotton 
trade has continued for a long time exceeding small upon the 
average. 

Houses engaged in the cotton export trade have experienced 
a fair average business during the year. The wants of Canadian 
buyers are year by year becoming less, owing to the great increase 
in their own home-producing power, assisted by their protective 
tariff. Australian and colonial orders were fully up to an 
average for the first nine months of the year, but since Septem- 
ber there has been agreat falling off in both fresh orders and 
repeats. This has principally been brought about by firms 
having oversupplied themselves during the latter end of 1881 
and first half of 1882, but it has also been materially aggravated 
by the long drought in Victoria causing the outlook for the crops 
to be viewed unfavourably, slackening the retail trade, this 
again reverting to the wholesale firms in Melbourne and else- 
where, and consequently leaving these houses with much heavier 
stocks on hand than had been anticipated earlier in the year. 
It need hardly be said that handloom weaving is not the trade it 
once was in Glasgow. There are now, however, four handloom 
tapestry factories in the city, and they give employment to 
between 150 and 200 hands, and for some time they have been 
well engaged on muslin tapestry, which is taking, or rather has 
taken, the place of silk and wool tapestry. The average wage is 
now 24s per week, much about the same rate as during 1881, 
The prospects for 1883 are considered fair. 

The great allied industries of Turkey-red dyeing and calico 
printing have been moderately active during the year, although 
the complaint is all but universal that they have been carried 
on entirely without prefit. Over the calico print trade a great 
revolution, as it may be called, has passed. In by-gone years 
there used to be an excellent trade done in prints in the home 
markets ; as articles of female dress they were in favour with all 
classes. Now, however, their wear is chiefly confined to the 
middle and upper classes, and with them only the more 
expensive styles are in request. In great measure, there- 
fore, our home houses depend on foreign demand, and 
mainly that for the Levant, the West Coast of Africa, and 
the East. At one period there was a splendid trade done 
with Russia, Austria, and other continental countries ; 
but within recent years particularly the other European 
nations have managed to supply their own wants—much better 
at least than they did formerly—and not with inferior goods 
either in style or quality. Russia and Austria, indeed, have 
made great strides of late in calico printing, and in some re- 
spects they beat anything that we can produce in this country. 
Markets that we previously monopolised are now divided with 
us by our foreign competitors, who are industriously developing 
the industry. These influences have all told against the trade 
here ; but still, though its proportions are diminished, it pre- 
sents a very respectable volume, and should the tide of fashion 
again set in the direction of prints, a recurrence of past pros- 
perity may be experienced. Turkey-red dyeing has been slightly 
disorganised of late through the action threatened by the 
alizarine makers. That difficulty has been got rid of, but the 
season has been considered a fitting one to restrict the produc- 
tion, which ithas been apparent for some time was in excess 
of the demand. Eastern markets are glutted with goods, and 
a little breathing space to permit a portion being worked off 
will not be without advantage.—Glasgow Herald. 

In their annual circular, Messrs Ellison and Co. furnish the 
following statistics as to the production, export, and prices of 
cotton manufactures and yarns :— 

Exports of Preck Goops and Yarn to the Principal Districts of 
the World at various periods, in 1,000’s of yards and lbs. 

1882. 1881. || 1880. || 187% 

Piece Goops. | Yards Z ||Yards;} % |\Yards; Z || Yards; % 
Europe (except Turkey) ...) 348°7| 8°02) 4167) 8°72|| 365°1) $12)! 372-7) 10°02 
Turkey, Egypt, and Africa..| 540°2} 12°49|| 590°2} 12°37|| 588°6) 13°09|| 486°5) 13°08 
America (except U.S.) ...... 783°9| 18°03)| 763°0| 15°97)| 651°6) 14°49:| 545°6| 14°68 
United States .... 740 1°70] 681) 1°43/| 77 1°73]| 512) 1:38 
British East Indies ............ 1664-8) 38°28) 1793°0| 37-54|| 1813-4) 40°33]| 1327-6) 35°71 
China, Java, &e. ....... 605°6} 13°92|| 735°0| 15°38)| 632°0: 14°66)| 6266 16°85 
All other countries............ 3315} 7°62) 4107 8°59) 367°7 8:13) 3079; 828 

Total yards ......... 4318°7| 100°0 4776°7| 100°0)| 4496°3} 100°0)| 3718-1} 100°0 
Total value £& ...... 554)... 591)... 577) i. = 

Yarn. Ibs | % || Ibs | % |} Ibs | Ibs | ¥% 
Europe (except Turkey) ...| 1219) 51°14) 126°3) 49°56)) 9571) 44°09)| 110-4) 46°84 
CI a isan benudhcta Uonatoaaisutl 185, 7°76 170} 666 12°4) 5°75) 20°5| 870 
British East Indies........... 45°0| 18°57 43-3} 17°18)| 471) 21°84) 31:3) 13°28 
China, Java, &C. .. .........00. 344] 14°43 47°5| 18°64) 46:4 21°51) 39°0| 16°54 
All other countries............J. 186) 7°80} 20°3) 796) 147) G81) 345) 1464 

—— ——— } 

Te NR a scccccevie 238°4; 100°0:| 2549) 100°0)} 215°7) 100°0)} 235°7) 1.00 
Total value £ ...... ., ee oe: Pe A me ae |) 

PARTICULARS of the PropuctTion and Export of Corron MANUFAC- 
TURES and Yarns, with the Quantity left for Home Consumption 
and Stock, for the years 18$2-81-80-79, in 1,000’s of lbs, 
yards, &e. 
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siderable depression during the first half of the year, owing to 
the great want of demand for manufactured goods, and prices 
during most of that period were very unremunerative. F 
tunately, during the latter half of the year a considera — 
improvement has been felt; indeed, the demand for cert@in 
descriptions of goods has been specially active, and a tone of 

38 COMMERCIAL HISTORY AND REVIEW OF 1882. [ races, 
PRopvction. | 1882. 1881. isso. | 179. | hopefulness has been imparted into the trade such as has not 

Cotton consumed........... anal Whe! 1,461,060 | Lasogee | Lovasee | Livssse | Dem witnessed for some considerable time. No doubt the 
Less waste in spinning .........-...-... . »| 109,643 | " 93,555 | | 72,063 | " 62,186 Protectionist policy adopted on the Continent during the past 

Yarn produced ; Sesaese | Leases | 1a00s7s | 1111140 year or two has been very much against the jute manufac- 

Exported in goods and yarn... | 12115:900 | 11183'100 | 1082000 | "'9s4/900 | *UFing industry here ; but it would almost appear as if our 
; i ee Peat trade had now overcome this, owing toa natural expansion in 

Home consumption and stock......... Ibs} 236,432 | 162,738 | 218,373 126,240 | the demand for jute fabrics. That this expansion has taken 

QUANTITIES oF Goons AXD YARNS | | place is beyond doubt, considering the vast variety of purposes 
; EXPORTED. _ se 8 : _____ | to which these materials are now being used, and that it will 

eee Boos Printed oF dyed | 13usa9s | Lassies | La1ss08 | Losers | COMtinue is almost equally certain, looking to the enterprise of 
rv of mixed materials ... | ” 39,894 | ” 29,638 20,485 14.600 | those engaged in its manufacture. The most remarkable 

Seiet oil dalemen oe oe re feature in connection with this branch at the present time is the 
ree Cera a a ee mene’ | "SS | enormous prospective supply of raw material, and the unpre- 

Hosiery—Stockings ............ doz. pairs) 2,002| 1,682 1,227 i110 | cedentedly low price it has now reached. 

Lae ee me gt |g 885/02 | 1439 | _On the whole, the prospects of the jute trade are very encour- 
Sundries unenumerated......... 700 1092! 1024 "904 'so3 | aging, and considerable extensions are being made both in 
FAN tac ->..05 cavosevncovanornasncsseenses ses Ibs) 238,410 | 254,063 | 215,724 | 235,770 | spinning and weaving, and some works that have been standing 
SRO LOE DATING 0.00... 005520 000000000 Ibs) 15,526 | 15,481 / 15,146 11,627 have again been put in operation. 

VALUE OF Goops AND YARNS | | With regard to the prospects for next year, so far as the linen 
aenth i miss bad | ere oe ae trade is concerned, they are not so cheerful as we could have 

» Hosiery, lace, &. .............+- € 5.079} 4608; 3906| 3163 | desired. The jute trade, on the other hand, gives promise 
» Yarn £12,867 | 13,167 | 11,906 | 12,102 | of continued activity, and it is to be hoped the present favourable 
= a £| 2,407 2,322 | 2,073 1,843 anticipations may be realised. 

Li caitiancsed Nidhi ites y 
Total value of all kinds exported ...... £) 75,811 | 79,090} 75,563 | 63,946 1 | 

Weight of Piece goods, hosiery, &. ...Ib) 862,000 912.700 | 853.200 | 737.500. YARNS (lst Quality). CLOTH. 

” Yarn and thread ............ »| 253,900 | 270,400 | 228,800 | 247,400 "emia tall litle el we nine 

Total weight all kinds exported J 1,115,900 | 1,183,100 | 1,082,000 | 984,900 Ino 16.No. 32 No. 16 Good | Long | Mer. 104 0z 
Pre ay. 2“| Tow | Jute || Flax | Navy | Jute 

A ComPaRATIVE STATEMENT of the Prices of the LEADING | Flax. | Flax. Warp.| 7 Ibs. || No. 1 Canvas.'/Hessn 
Descriptions of Corron, YARN, and Cioru, at the close of Lt ee * Mageiek Tee oe 

1880, and at the end of each month of the past year, with the aac aici cea a id aarp ieee ait 

ANNUAL AVERAGES of 1882 and 1881 ;— 31st March, 1882, 1/84 | 1/4 | 1/65 | 16 | 109d | 84d | 24€ 
30th June, , | 1/74 | 14 | 16 | 1/55 | 108d 83d liid 

YARN. GREY GREY 30th Sept. ,, | 1/8 1/44 | 1/64 | 1/55 | 108d | S#d | 2hd 
Best. 2nd. | PRINTERS. | SHIRTINGS, 31st Dec., » | U7k| 1/44} 1/74] 1/5 || 10g Szd | 143d 

Sia fae a To a —— | 3lst Dec., 1881} 1/9$ | 1/5 | 1/84 | 1/7 | 10gd| Sid | 24, 
. Water.| Mule. || 44 | 54 | 70 | 84 | »  » 1880 1/10] 16 | 1/8 | 1/73|| 1d | sha | 24a 

1881. d s d s d s d s d a i 1879} 2/2 | 1/10) 1/11) 1/11 llgd | 9d | 2@d 
IT aes: naemeabarescnion 103; 10} | 4 | 5 44 | 6 6 7 2 ss ia 1878 1103) 18 74 | 1/5 ll4d | 91d 22d 

IDE Bis ccdisss stir oivast 102; 10} || 4 3 | 5 3 || 6 44) 7 0 —Geo. Armitstead and Vo., Dundee. 
February 28 .............0 vieeianh 10,; am. fb 403.1 6 8. 6 & 7 oO 
paw hog Libiescaathsvieesriceare 10% a \| : : 5 4 $ : 7 1} 

May BL crneeceeneeer] 9H [1h | 44 | 5 4h O 6 | 7 ay IX—WOOLLENS. 
DRIP vere 0s ansnosvecssccscncsssess 103% 10}: } 4 4 5 4% || 6 6 | 7 14 

as nomenon | 2 ior 2 St oe 2 too BRADFORD.—The past year has not been a prosperous one 
ies ............... | io% | 108 | 43 5 3 | 6 6 | 7 0 | for Bradford. The gradual fall in English wool, the keen com- 
October 31 .......... | 9% | 105 | 4 1h) 5 14 || 6 3 610} | petition met with in every branch of the trade, the diminishing 
November 30 ....... 91; |} 102 414) 5 14 6 3 6 10} " y : s i: 
Siieemeine Sh 9% | 108 40 | 41 | 6 14| 6 7} | exports to France and most other continental as well as Eastern 

——  ——__—_____ —_—_ ——— | markets, have in a marked degree cut down profits, and too often 

ae = 0G | 43) 5 4) 6 5 | 7 O° | left none. The change of fashion at home and abroad from UD wcdicittibe ee 10 103 4/5 Wi 6 44/721 . 5 
aaa ron | lustre fabrics, upon which the fortunes of Bradford were founded, 

FLAX, JUTE, &¢.—Flaz and Tow Yarns.—There is nothing | to stuffs made from fine, soft wool has necessitated some changes 

of special interest to report regarding this branch of trade | in machinery during the past two years, to enable our manu- 
during the year, Prices have generally declined in a propor- facturers to compete with foreign rivals even in our own market. 
tionately greater degree than raw materials, so that spinners, as The expense of such changes, and the loss sustained in the long 
a rule, have not had a very satisfactory trade. The demand has | interval of effort and experiment, have considerably aggravated 
been uusteady—occasionally active for a time, and then relapsing | their difficulties. It is satisfactory, however, to know that they 
into a sluggish state for many weeks, during which spinners had | ate gradually recovering their former position in supplying the 
either to submit to very low rates, or work into stock. Tt is | home trade, and that full employment is now found for their 
satisfactory so far to report that the export of yarns continues looms. 7 é . 
to inerease a little, as this is what is particularly required to | With the exception of a slight rally during the autumn 
give the market a more steady and healthy tone. months, there has been throughout the year a steady decline in 

: ; : the value of English wool, which is from 2d to 2}d per lb 
LINENS.—Notwithstanding the sluggish state of the home cheaper than in January last. Lincoln hogs are now quoted at 

demand for linen fabrics, manufacturers have generally been | 1Qi@ per lb. Colonial wool has been largely imported, the 

able to keep pretty busy throughout the year. At the opening quantity for this year exceeding by about 24,000 bales that of 
of the year business looked rather promising, but early inspring 1881, when the quantity imported was the largest that had ever 
thedemand fell off, and prices gave way 5 and 73 per cent. ; since | heen known. Although it is going into increasing consumption 
then no formal reduction has taken place, but the tendency has | jn this district, free supplies have kept down the price, which has 
been lower, and during the latter months of the year the} pot been a remunerative one to importers. 

demand has been decidedly disappointing, arising chiefly from Worsted yarns spun from English wool have fallen even more 
a want of activity in the home trade. The favourable result of | than the raw material, and although the export has been more 
this year’s harvest was expected to give an impetus to the| by nearly 3,000,000 lbs weight than that of last year, it has not 
demand for home-trade goods, but, so far, these expectations | heen attended with profit to spinners. 
have not been realised to any extent, and the prospects in In Bradford piece goods there is a falling off of 20 per cent., 
this branch of our trade are not so cheerful as could be desired. | hoth in quantity and value exported, but as looms have been 

The export trade in linens has been fairly well maintained kept going, the home trade must have more than compensated 
throughout the year,and to this manufacturers owe a con-| for the deficiency of foreign demand. The growing enterprise 
siderable part of the employment they have had for their looms. | of ovr manufacturers, and their readiness to meet the demand 
The canvas branch has been, perhaps, the most vigorous in the | for new fabrics within the scope of their producing power, has 
linen trade during the year. Although not characterised by any largely increased the variety of goods now described as Bradford 
special activity, it has been very steady throughout, the demand stuffs, which therefore may be expected to meet with a wider 
having been quite equal to the productien. This is all the more appreciation than heretofore, both at home and abroad. It is 
satisfactory, looking to the dullstate into which the canvas trade | scarcely likely that the profits of former years will ever be 
has fallen for several years. realised again, but it may reasonably ae reeee that aes 

is j ' j . | of trade will be increased. Exports to China have greatly fallen 
AE ad a erenenileree ncg earir 92 hong cnggsen tata off, and the falling off in the Japan trade is even more striking 

than that to China.— Messrs W. and C. Dunlop’s Report. 
DEWSBURY.—The results of the year’s operations have 

been disappointing to merchants, there not having been that 
amount of trade they had been led to expect, nor a satisfactory 
ratio of profits. Present prospects are regarded hopefully, 

es 



however, and itis believed that 1883 will be an improvement 
on its late predecessors. At the close of 1881 there was much 
quietness prevailing, and prices were down, but by the middle 
of January manufacturers were in the possession of orders which 
kept them pretty busy for a short time, and at good prices. The 
cause of this was a sudden demand for heavy woollens for ship- 
ment to Frauce, the treaty being about to expire, and faint hopes 
existing of any amelioration of the tariff. A short prolongation 
of the treaty was agreed upon by the British and French 
Governments, and this at once checked operations here. The 
demand for goods ran at that time chiefly on presidents of 
various classes, mantle cloths, meltons, and the like. The 
slackness lasted through the greater part of February and well 
into March, but in April there was mnch more doing, there 
being another attempt made to deliver large quantities of goods 
into France prior to the middle of the following month ; the 
shipments were large, and at rather better rates. The ordinary 
continental ‘trade opened satisfactorily, and has not exhibited 
its usual vigour. Prices were low, bearing in mind the rates 
which had to be paid for raw material ; and the same was the 
case with the home trade, which, opening slowly, exhibited 
greater briskness as the year advanced. The state of trade in 
summer was rather irregular, some houses being well supplied 
with orders, and others, really the bulk, complaining of slack- 
ness—a state of things prevailing almost up to the present time. 
When winter approached disputes with weavers and some of the 
firms began, and, as is known, led to an extensive strike at the 
three works of Messrs M. Oldroyd and Sons, Limited, Dews- 
bury. In that instance the operatives were defeated ; in others, 
compromises were mainly arrived at. Stocks of heavy goods 
were rather large when December arrived, and there seemed 
little likelihood, so mild was the weather, of any great portion 

send for parcels of heavy overcoatings, and in that way stocks have 
been relieved to some extent. The shipments to Canada and the 
United States this year have been really not worth mentioning, 
andthe consignments to the Continent have certainly been'smaller 
than usual; but with the Australian colonies and South America 
more business has been done. Army cloths have fluctuated a 
good deal, but the actual operations reported are not large. In 
blankets there has been about an average year’s business. 
Carpet manufacturers have not a satisfactory report to make, 
trade having only being brisk by ‘“‘fits and starts.” The 
Brussels department is making fair progress. Raw material 
dealers did well for the first half of the year; since then they 
have been slack, but a revival is now taking place. A great diffi- 
culty is experienced—and it is an increasing difliculty—iu obtain- 
ing good supplies of all-wool rags ; almost every country under 
the sun is being scoured for them.—Leeds Mercury. 
HALIFAX.—Worsted spinners have been fairly well em- 

ployed throughout the year, and much enterprise has been shown 
by many of the leading spinners, who have adapted themselves 
to therequirements of the times. Formerly the chief produc- 
tion of worsted yarns in this district was in qualities made from 
English wools only, but, on account of the large and increasing 
supply of colonial, machinery has been introduced for manipu- 
lation of these finer wools. Spinners have found an outlet for 
their productions to a large extent, especially for the worsted 
coating trade, and during the year, as a rule, all have been well 
employed. It has been a more remunerative branch than that 
of the English yarn trade, the demand for which has been but 
small. The chief reason why yarns made from English wools 
have fallen off has been the change in fashion. Formerly two- 
fold yarns were bought largely for Germany for the braid trade, 
but the imposition of the German tariff has prevented any 
large business being done with that country. 

There has been a very large demand during the year for two- 
fold mohair yarns, both for export and for the home trade, and 
spinners of knitting yarns have also been well employed. On 
the whole,the year has been more profitable, on account of there 
being less fluctuation in price than for some years past, and 
spinners are hopeful that with the turn of the year there will be 
a much larger business, stocks of yarn being low and prices being 
so much in favour of buyers. 

A great variety of goods being made in this district, manu- 
facturers have not found the depression so great as in some 
other localities. Manufacturers of worsted coatings have kept 
their machinery well engaged, and many of them have fair 
orders on hand at the close of the year. The carpet manufac- 

with profitable rates. There have been many orders placed for 

the old damasks will replace the cheap but unsatisfactory cre- 
tonnes. Should this be realised, a large amount of English 

sale ; and nothing is more serviceable than this form of furniture 
decoration or window hanging.—Leeds Mercury. 

_ HUDDERSFIELD.—Throughout the year there has been 
ittle or no short-time in this busy district, but in numerous 
Cases overtime has been often resorted to. Stocks of goods hell 
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being got rid of ; but aconsiderable fall in the temperature and | 
the advent of snow and ice caused merchants and outfitters to | 

turers, too, have found a steady demand, and, on the whole, | 

damasks also, and the belief in some quarters is that before long | 

wool will be consumed, which at present does not meet a ready | 

by manufacturers have been usually light, as they have been 
able to keep their machinery running to seasons’ orders without 
having to make to stock as formerly. The yarn spinners have 
had a difficult time of it, on account of the keen cor: petition of 
Belgian and German spinners, with their longer hours of labour 
and smaller wages ; but local spinners have fairly held their 
own. The staple industries of coal, iron, and cotton, upon the 
prosperity of which the clothing industry so largely depends, 
are not doing more than slowly recovering their normal condition 
of prosperity, yet there has been a marked revival of demand. 
The extension and development of the worsted coating trade 
has formed, perbaps, the most important feature in the progress 
duriog’ 1882. This comparatively modern branch of local 
manufactures has rapidly advanced into the first place in 
importance. The plain twills have been most in favour, the 
fancy patterns being now reduced to the smallest and neatest 
designs. These cloths are being largely woven, not only for 
suitings, wherein they replace to a large extent black superfines, 
but also for overcoatings, and for ladies’ jackets and mantles. 
They also form a very important proportion of the woollen 
goods exported by local shipping houses to Germany, France, 
Belgium, the United States, Canada, and Australasia. The 
trade nextin order of importance here is the manufacture of 
cheap tweeds for suitings, which has of late years been so 
steadily and healthily developing in this district, until 1t has now 
assumed very large proportions. The manufacture of medium 
and better-class fancy woollens has gone on steadily through the 
year, with a considerable proportion of fancy worsteds, but 
these descriptions of faucy trouserings have not been in the 
same degree of public favour as the two kinds of guods already 
described.—Leeds Mercury. 

LEEDS§S.—The home branch of the woollen trade has been 
prosperous. At no part of the year hasit been characterised by 
the activity which manufacturers, after a long period of de- 
pression, have been hoping to see. Now and again it has been 
rather the contrary, but, on the whole, machinery in the mills 
has been kept well employed, enterprise on the part of manu- 
factures has not flagged, and prices have been fairly remuner- 
ative. Some departments have flourished more tian others ; 
and whilst houses engaged in the production of one class of 
yoods have complained, and not without cause, of a poor 
demand, others, more fortunately situated as regards the fabrics 
they turn out, have experienced no lack of business. Enterprise 
in the direction of trying to catch the popular taste has for the 
most part, we believe, been rewarded. In some cases manu- 
facturers have been subject to circumstances which placed them 
ata disadvantage, and which could not be overruled. There 
was, for instance, the very mild winter of 1881 and 1882. 
During that period there was, of course, a very poor demand 
for overcoatings and other heavy cloths, and stocks of them 
were toa great extent left on the merchants’ hands. Thus the 
demand upon the manufacturer of similar goods for the eurre st 
winter has been much below the average. Few, if any, of our | 
industries, depend more than the woollen on the character of 
the harvest. Especially is this so as regards the home depart- 
ment, and the degree of prosperity which that branch is now 
enjoying is undoubtedly due in a large measure to the good har- 
vest which we lately reaped. Of late some improvement has 
taken place in the demand for the plainer class of goods, such 
as beavers. This may be due in some measure toa change of 
fashion. The worsteds bave had a long and successful run, and 
we are informed that the cheaper kinds are not now so much 
in request as they have been. Faced goods are to some extent 
taking the place of these lower qualities, whilst they are finding 

| a better market generally. The manufacturers of the superior 
worsteds, however, are not at all apprehensive that 
they are losing their hold on public favour. On the 
contrary, we learn that they have had a very good 
year, and that prospects are bright. Some of them find 
it to their advantage to cultivate the season trade—that is, 
booking orders in advance for a particular season—and to rely 
less on purchases from the warehouse stock. For them the year 
opened well, and they had a fairly brisk demand up to May, 
when they began to deliver winter goods. Since then their 
machinery has been kept well employed; and, with few 
exceptions, they have orders on hand which will last them until 
the close of February. At present these firms are booking 
orders for next winter; but it is rather early yet to say what 
will be the actual demands for that season. There is one 
hopeful sign, however, and that is that buyers began to look at 
next winter's patterns earlier than they have done for several 
previous years. This is thought to indicate that buyers are 

| under the impression that prices will not be more in their 
favour hereafter than they are now, and also that there will be 
a considerable demand for such goods. The shipping trade to 
European ccuntries has been throughout the year in an un- 
settled condition. It began with a great spirit while negoti- 
ations were pending with France for a fresh Treaty of Com- 
merce, and after repeated prolongations of the oli treaty (our 
Government finding it impossible to arrive at a sa isfactory 
understanding with the Government of France), it terminated 
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finally on 15th May. From that date a dead calm set in, lasting 
over several months. The failure to concludé a new treaty 
with France was, no doubt, the most important eveat of the 
year in connection wich the trade. It brought our trade with 
that country under the most-favoured-nation clause of the 
Franco-Belgian Treaty, and thus established specific instead of 
ad valorem duties as to heretofore. It advanced the rate of 
duties by from 10 to 40 per cent., shutting out low goods, 
which formed a large proportion, almost entirely. Manu- 
facturers hold that experience has shown the truth of all that 
was urged against levying duties by weight. In their opinion, 
not only has it proved, as was foreseen, a great impediment 
in the despatch of goods, but it has also shown in practice to be 
both onerous and unjust, surrounded by difficulties and compli- 
cations far surpassing any that could ever have been shown to 
exist under the ad valorem system, without offering any 
additional safeguards against fraud. Other European countries 
that used to take considerable portions of our productions have 
followed in the same lines by raising their tariffs afresh, 
thereby shutting out almost completely English woollens. In 
f.ct, some manufacturers have thought well to transplant their 
woiks to the Continent, thus carrying capital and_ skilled 
labour away. The terrible inundations by which some coun- 
tries were uniortunately visited this autumn also tended to 
contribute towards unsatisfactory results. Taking a general 
survey, it will be found that the end of the year leaves the trade 
with larger stocks and diminished profits. It is believed that 
unless fresh markets are opened out this district will suffer still 
more severely in the year to come. It is regretted that our 
Government have found it impossible so far to arrive ata 
mutual understanding with the Government of Spain about a 
commercial treaty, for such a treaty, it is held, would prove of 
immense benefit to both countries.—Leeds Mercury. 

SOUTH OF SCOTLAND.—In reviewing the trade of this 
district for the past year, it is satisfactory to find that a con- 
siderable increase in the output of manufactured goods is 
reported by all makers. During the year several very impor- 
tant additions to loom: power have been made by one or two of 
the leading firms. Two new firms have also started. This, of 
course, m( ans an increase in every way to the trade of the dis- 
trict. Trade has been rather fluctuating with some of the 
makers, but, asa rule, looms have been kept fully going. On 
the other hand, one or two of the principal makers have been 
so well supplied with orders that it has been difficult for them 
to complete at date of delivery. At present manufacturers have 
ample work to go on with, but some are complaining very much 
of the scarcity of repeat orders. Others, again, are quite full 
for some time to come, and are even refusing orders for an 
early forward delivery. The styles most fin favour during the 
year have been of a quiet character, so far as pattern is con- 
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cerned. Some very stylish goods have been shown, and sold 
remarkably well, where the style has been altogether in*the 
combination and richness of the colourings. These styles are 
still in most favour for next season. Worsted goods have been 
much sought after, and a good trade has been done in these 
goods by some firms, but generally the Scotch makers prefer to 
be without them on their order-books, though most makers 
required to go in for them more or less to meet the taste for 
small effects which can alone be got in worsted. During the 
year there has been a feeling that Cheviots would again be in 
favour ; and although the demand for these goods is slightly on 
the increase, still buyers hold off from going largely into them. 
Colonial wools have been firm, and have met with a large sale 
at fair prices during the year, but home wools have been slow 
of sale, with drooping prices. At present the prospects of the 
trade of next year with manufacturers are good, and witha 
continued firmness in the price of wool better prices will require 
to be got for the manufactured article.—Glasgow Herald. 

EXPORTS of MANUFACTURES and YARNS.—The 
following is a summary of the Board of Trade Returns :— 

Exports of MANUFACTURES and YARNS. 
1882. 1881. 1880. 

£ £ £ 
To Germany and Holland ... 3,800,000 ... 3,900,000 ... 4,300,000 

France and Belgium......... 4,500,000 ... 4,400,000 ... 3,900,000 
United StAGCS  .n.caccsecceees 2,800,000 ... 2,200,000 ... 2,500,000 

Australia and Canada...... 2,900,000 ... 2,600,000 ... 2,100,000 
India, China, and Japan... 1,400,000 ... 1,900,000 ... 2,100,000 
Other countries, &¢.......... 6,800,000 ... 6,300,000 ... 5,700,000 

Total exports......... 22,200,000 ... 21,300,000 ... 20,600,000 
Value computed on the basis 

of the export prices in 1872 29,700,000 ... 30,200,000 ... 28,400,000 

The increase of 900,000/ represents a higher value of goods, 
but no quantitive increase in the exports which, if computed on 
the same basis of prices for both years, show on the contrary a 
falling off of 500,000/. The decrease is chiefly in the trade with the 
East-India, China, and Japan, the exports to European countries 
being about the same as in 1881, while those to the United States 
show a fair increase. If the export figures be examined in detail 
for every month, the returns for the early part of the year show 
an improvement over 1881, those for the end a falling off. The 
reason must probably be sought in the increased activity to 
which the English industry was impelled last winter by the 
uncertainties and fears surrounding the commercial treaty 
negotiations with France. November and December, 1881, and 
January and February, 1882, represent this busy period, and a 
comparison of the two years is consequently in favour of 1882 for 
the first, and in favour of 1881 for the concluding months. 
— Helmuth Schwartze and Co., London. 
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DATES. 

aaa 
1845-50... 

1867—1 Jan....| 

1869—1 Jan....| 5 
1671-—1 Jan... 

COMMERCIAL HISTORY AND REVIEW OF 1882. 

PRICES 
SIX YEARS, 1845-50; 

(1.) COLONIAL 

COMMODITIES 

AND TROPICAL PRODUCE (FOOD). 

—SELECTED DATES, 1867 
MAINLY IN LONDON ann MANCHESTER~—AVERAGE-:or 

-—aAND MONTHLY, 1882. 

(II.) WHEAT (ENGLAND AND WALES) POTATOES (BorovGn) AnD 
BUTCHERS’ MEAT (SMITHFIELD MARKET). 

CorFrEE. 

7 

co. |BUTTER. || 

8 

lw HBAT.|| TATOBS. 

1873—1 Jan.... 

1877—1 Jan.... 

1878—1 Jan.... 

11879—1 Jan.... 
1 July... 

1 July... 

106)-.)] Jan:... 
1 July... 

1882—1 Jan.... 
1 Feb... 

] March| 

l hae. 
1 May...| ¢ 
1 June... 

] July ...| 5 
1 Aug...| 3 
1 Sep....| 3 

1 Oct. ...| 
1 Nov.... 
1 Dee....| 

1888—1 Jan... 

1875—1 Jan....| 8: 
1876—-1 Jan.... 

1880—1 Jan....! 

Jamaica. 
Ord. te 

Fine Ord. 

per cwt. 

80 

65 

63 

dO 
oV 

~s) 

50 

45 

18/6 

Brown. | & White. 

per cwt. eed ee 
Ss | 

28@30 

19/6 22 oe 28 

30 | 3 ] 

2. 21/6 24/6 44 46,10 12 
21/6 24 | ls 
28 3l \27 6 3 

| 

7 20/6 | 
18 

20/6 24/6) 2 
19/6 23/6} 2 

| 

19/6 22/6) 2 

| 

24 | 32 35 

21/6! 19 
24/2 

2 l 4 l 5 

SUGAR. RUM. TEA. 
sii — 

| Jamaica. | Congou. 
Brit. Plan.'/Gd. Yellow] 15 to | Mid.C om | Virginia. 

25 o.p. |to Fr. Gd. | 

jper gallon. | pe . Ib. 
a 4d d 

34@38 | 94 

34 36 | ee 

140 42 9 

| 94 

30 to 35 o.p.| 

9 12 

| 30 32) 7413 
32 36 | 74:17 

140 42/11 15 
30 33) 731 

‘ 7 
140 44] 7 10 

DATES. 

| 
1845-50... 

28 | 93@ 1041 
29|26 28| 7 32| 

38 40| 8 14| 

Water- 
ford. 

per cwt. 
s 
82 

136 
140 | 
117 

“U5 | *130 
123 
119 

116 

103 
85 

117 
90 

119 
99 

127 

125 

120 
98 
56 

"Jersey from 1875. 

RAW MATERIALS or 

| 42 

| Gaz zette || Good 
Price. 

| a 7 wad ton.| 
| 

| 53 

| 115+! 

39 

46 
44 

| 43 
45 

44 
46 
44 

| 45 
47 
” 

| 46 
51 
47 
39 

40 11] 
41 

40 11 

> —T = bo 

~ 

poor 

} 
| 
| 
| 

1867—1 Jan.... 
1869—1 Jan....| 
1671-1 Jan....! 

1873—1 Jan.. 
1875—1 Jan... 
1876—1 Jan....| 

1877—1 Jan....| 

1878—1 Jan... 

1 July.. 

1879—1 Jan.... 

1 July... 

1880—1 Jan.... 
1 July... 

1881—-1 Jan.... 
July... _— 

Jan. cadl 

Feb..../ 

March 

April..| 
May... 
June... 

July...| 
August 
Sept.... 

| 

Nov....| 
Dec. ... 

| 
Peet fet feed fd feed fede femme feed «fede ed 

1883—1 Jan... 

Oct: ...) . 

yer Ib. 

9@ 14 
92 
=) 
95 

56 

166 

17.3 
iG b 

166 

17 
166 

1 

13/6 156 

6 

28 

er =e 

He 47 

35—CO| 
30 

Ww — 

9g 

3t 

” 

99 | 

””" 
-~é 

| per bndl. 

‘ 

oo 

mts 

PWS 
de i Or Ot pe C1 

21 |20/6 24/6) ,, ” ” ” 
22 | }42 46/54 ,, 
23 | |40 44/52, 
2/6 138 4215 9 
3/6 | 30 34 | 4? 5 

18S 6 226 4 381 5 12 
4/6 21/6} ¢ ee ote 13 

Phe coe a 

18/6 22 | 19 23/6) 33. ,, | 4 O11 
> 21 | ‘ 9 5 ai 
20 | [32 , - 9 

1G/6..y | ub he 

(II1.) 

16 is || 19 

AX. HEMP. 

Peters-|| P aad b’ all English 
burg | Ordinary. y . os TS!|  South- 

12-head. || Raw. | down. 

per ton. 
£ £ 
32 13 

| 34 19 
41 || 154 

| 35 13 
364 23 
33} 1S} 
344 74 
37 164 
Ih | 54 
30 144 

2% | 13 
44 11} 

25h 144 
I 5h 

} 23% 5) 

| 244 25 
{ 

3104 || 26} 14 

Pas 
| 23 ‘ 
} 22 13 
| 223 124 

ck. 
|} 24h |} 124 

24 «| #13 

21 

South 
| Austra- 

lian 
Lambs. 

10 

|| Inferior 
Mid. 

| per 8 lbs. 
d 

34@36 

44 
42 

| 52 
” 

|| 48 
|| 54 
|| 44 

36 

MANUFACTURE. 

bo w 

Indigo. 
Bengal. 

per 240 Ibs. 
d 

| 10 
8 

15 
2 | 16 

| 14 
| 16 

per Ib. 

d 

28 | 12@22 
16 
15 
23 
24 
DD) 

24 
20 

ll 

Prime 
Large. 

per 8 lbs. 
d ad 

38@40 

50 
48 
56 

62 

60 
52 

56 

52 
56 

v2 

58 

| ~- 

3 | 56 

48 
” 

| 56 

283 

12 

l per 8 lbs. 
| d 

| 42 

52 || 48 
» || 44 
60 || 48 

|| 60 
66 | 50 
64 || 60 
60 i 48 

40 
» || 48 

56 || 

62 || 52 

56 || 44 

62 || 52 

58 || 60 
56 |} 52 

58 || 42 
» |i 46 

» 1 oo 

30} 

28} 
303 

28} 
30 

304 
313 
33 

” 

35 
354 

36 
30 
354 

354 

56 

| 63 

Olive. 
Gallipoli. | 

per tun. 
£ 

44 

62 

13 

MvTTON. 

| Middling. 

d 
46 

v2 

50 | 
56 
64 
o4+ 
66 
60 

56 

” 

64 

50 
64 

68 
64 | 

46 | 
50 
64 | 

| 66 

60 
64 

63 | 
60 
67 

OILs. 

5S | 

Prime. 

per 8 lbs. 
d 

48@50 

54 
es 

58 

60 

per a 1. 

39 9 

43 
41 
39 
” 

35 

Pork. 

| Large. 

\per 8 Ibs 
d 

'39@47 

46 
58 
60 
58 
66 
60 
68 

54 

48 
56 

52 
64 

66 
52 

54 
48 

46 

56 

"3 
‘a 

“Oh 

114 
L 
3 

103 
9h 
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(A) WHOLESALE PRICES or COMMODITIES maryty 1x LONDON anv MANCHESTER—Continued. 
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ce nee nc ene nee ee aera soresiepaSeeataeaspaeenageniees openssl ee 

(1II.) RAW MATERIALS.—Continued. = (IV.) METALS. 

| c a 
28 29 30 | 31 32 | 33 34 35 a 38 89 x) 

DATES. TIMBER. TALLOW. | LEATHER. pean TRE. | ASHES. | Correr.| IRON. LEAD. STEEL. Tin. tar 
ee {——_—__—||— —|\— . —pnmee | ‘ 1] St } English | Average 

| Dantzic and | Canadian || Petersburg, | Butts, || English || Canadian, | Tough | British swedish English Rails, English at Ship. 
Memel. | Xellow Pine.|| 1st Y.C. || 28-36. | Refined. i Pearl. || Cake. | Bars. | Pig. Heavy. | Bars. ||ping Prt | 

1/7 ne. o a. per owt. | Pe me, per ewt. | per owt. per Fas per ton. |per ton, per . | per ton. | per, ton. per ton. | 

1845-50 ...| 71 @ 81 | 65 @ 71 | 44 | 13 @ 23 |26 @ 281 31 | 88 8 | 118] 174 coe 854 | — 
1867—1 Jan....|50 75/60 90) 446 | 15 ai o4 33 | s6 | 7 | 10] 20 - ed Ne 
—: > oe 10) 9 jis» | 28 | 38 78 | 64] 10 19 wn 1 “a 

di—ti Jan.. —- t. 28 31 & 71 a hw 18 — 135 ll 
1873—1 Jan...) ,, 120) 85 105 || 43 21 31 | 33 39 924 | 103 | 174 213 —_— 146 24 
1875—1 Jan...) ,, 90110 130 | 476 | 22 331! 259 40 92 | 98] 172| 24 _ 101 = 
1876—1 Jan...) 45 85), 53 |} 21 32 || 233 38/3 || 88 Ti | 164} 22% 8h 85 me 
1877—1 Jan...., 50 110/100 110 4 18 3! — | 343 814 74 | 133 22 74 81 11/3 
1878—1 Jan..,.' ,, » {» 120] 39/6 20 é 70hCUGCC8 71 64} 114 192 64 724 10 

1879—1 Jun. 40 110;/;8 9 || 366 | 19 331) 243 36 | 634{ 53] 92] 148 53 | 654 | 86 
} rH 35 «85/6080 353 | 18 34] 239 33 603 | 9i| 133 54 | 64 

18S0O—1 Jan....) 45 “ 29 100 45 | a » | 269 | 33/3 714 7% | 10} 198 83 94 8/8 
1 July...) 40 “ ? 95 41 i ua M4 | 64 | 52] 10 16 5} 87 || 93 

} | } 

1ssl—lI ae | 45 90/80 100} 393 | - ss 28/3 || 36 664 53 | 93 15} 64 94 | 9/1 
LJuly...,, 80}, » | 41 | 82] 2510 |} 379 | 64] | 94 ss 6 954 || 9 

| } t 

1882—1 Jan... 50 90, ” 45,6 | a . | 29/3 754 | 63 F 104 158 63 1144 9/3 
Pl a de oe | eee 7341 | 15 » | 1164 * 
1 Mar...| ,, a tae . 486 ‘a , | 23 lt, 694 |, 142 68 | 1153 a 
1 Apt... oe | ee eo 4. oh a: 4 eae | ae 3 | ny | — 
1 May...| ,, oltw 55 ‘ 27 «|| «346 70 | 64 a 53 98 = 
lJune..|, nln» » | 546 » om» | 269 | 45/9 72 | 6t| 98) 148 » | 102 = 
1 July...! ,, Te eof o@ Rh. ' 2 Pee Ee 7 nl See 104 9/6 
1 Aug....} ,, et Bes oa | 56 9 as ee | 496 || 704 » | 144 1064 _ 
1 Sept...! ,, ae se a 56.6 we » | 26 «|| +506 : ot Ve ‘ 106 — 

Bit a Dia |: te | 5 |» » | 258 48 7 tl - 110 = 
1 Nov... a Was fs sO ,, » || 25/3 | 486 mi Bisa + Vs 1034 - 
lDe...|;, sin »] 9 (|. » | 26 | So | 7 |, |» ow | bg | 1003 | — 

83-1 Jan..|,, & ' a soe || 70h} » | » | 43] _, 98 | 9/6 
1 _ ~— | 

— 

(V.) MANCHESTER MARKETS. | (VI.) BANK RETURNS AND RATE OF INTEREST. 

41 42 43 44 45 46 47 | 45 49 50 61 52 53 54 
| } RESERVE oF BANK OF 

Raw Corron. YARN. Corron CLOTHS. | BANK NOTE CIRCULATION. RATE OF INTEREST. ENGLAND. 
Dares. siciadideicertinaneaia Wi einai seitassnasiicinray. |i “ebihiciainnaeansaraamgisiaiaias 

| | Printers’ | Gold-end | ; | 
Upland | | Surat.| Per- Mule No.) 26 in. 66 |Shrtngs, 40) Country | Bank of | Bank ng 
Mid- Upland | Dholl. | nam- | 40, Fair, Reed _[in.66 Reed,') Bank of Banks. Total England | Lombard Total Depart- | 

dling. | Fair. Fair. buco | 2nd 29 yards, | 374 yards, | England. Great ; Discount | _ street. Bullion. ment. 
| Fair. | Quality. |4 Ibs 2 ozs.'8 lbs 12 oz. | Britain. | Rate. 

aati instill isl cece at th ctcacnanataal linge catenin menteamamanicn pidaniinenelaieeiiptiidesemuihnentiaittaes inatinaipsnatin ements 
| per lb. Per Ib: | per Ib. per Ib. | Mins. Mins Mlns per ann. ~ ann. Mins. Mins. 
| @ = - ; 2 : d 2 1 ca @ 5 £ £ £ £ £ t 

1845-50 5} | 5h | OOS 8} | 93 4 7} | $10 | 204 103 30°77 33 OC 3h 144 85 
= | | 

1867—-1 Jan....| 153 | 16 | 124 | 153 21 s 3115 9 | 237 96 33° 34 (23 @ 23 19-4 lll 
1869—1 Jan....) 11 | 114 | 8h | 1S 144 5104} 11 9 23:9 99 33'8 3 2i 18-4 99 
1871—1 Jan...) 8 | 8} | 64 8} 134 » © se mE 8 102 34:0 2% 2 @2| 227 146 
1873—1 Jan..... 10 | 105 | 74 | 108 | 15 oe. ES 25:9 10°5 36-4 | 5 @ 44) 5 24:0 13"4 
1875—1 Jan....| 72 | & | 68 7% | lg » 14110 6 26°9 1 380 | 5 315 @ 23) 221 105 
1876—1 Jan...| 7 | — 54 S$? | 12 a “er 28-4 114 398 | 4 5/4 44) 21:2 Sl 
1877—1 Jan....| 6? = 53 643 | 114 » 44] 9 103 289 the 40:0 2 23 28:2 14°5 
1878—1 Jan....| 6% | _ | 54 63 | 103 Sina Bi Be 110 385 5 @4 34 24°4 12:0 

{ 

| ; ‘a 
1879—1 Jan....| 58 i 5z | 84 3104 | § - 33:0 103 | 433 | 5 3 44 @ 3 28'1 103 

1 July... 6 | 7% | 53 | 7 | 94 te ike ft 1 oe |} 92 | 385 | 24 211 2 3 20°7 
j i | ‘ | | | 

1880—1 Jan....| , | 73 | 58 | 73 mid el 73 | 93 | 365 |2 312 34] 276 14°8 
1 July...| 6? | 7 | 5 | 6 | 11} o 2 Ela 2 oe 88 36:7 23 {14 23)| 29°] 165 

1881—1 Sen... i as 54 Ts 103 Oe Eh 272 95 36-7 | 3 @ 34/24 34|| 242 123 
1 7 613 | 62 42 6x5 | 108 » 4 8 74 272 89 36°1 23 14 14, 269 151 

| | | . ) 
I882—1 Jan....| 68 | 7 | 45 643 103 ae » a 264 8-9 35:3 5 @ 6 32 6 20:2 9°8 

1 Feb...) 6% | 74 4} 6Z | a ane : a 253 89 342 | 6 5 52 43 Iss } 92 
1 Mar...) 64 | 7 4} 7 108 ae 2 25-0 85 335 | 5 3/48 23; 218 | 125 

l ied] 65 7h - , | 104 — ; a 63 S-4 34°7 3 (23 23) 233 127 
Pies. «Pie . i Be ke 3 at gas ae %5 | 87 35°2 3 [28 2h 233 125 
1 June...| ,, a oe be | 104 Sch he 263 | 93 35°6 3 21 2h}; 232 126 

1 July...) 6 78 | 43 74 | 104 i 1D 270 | 92 362 3 2h 1g] 241 | 129 
. Sew FZ Tse » 7£ | 104 be oe 27% 9.0 363 | 3 42 34, 228 | 112 

1 Sept...| 74 | 77 ” | 73 | ” ”» 99 ” 9 26°4 | 88 302 4 5 3 4} 217 110 

1 Oct... 6g | 7% | 42 | 72 | 108 || » » | » » | 271 | 89 | 360 5 4h 34) 15 | 107 
1 Nov....| 63 63 4 63 10 44/41 267 | 92 | 359 5 |38 4 202 | 92 
1 Dec....| 6 63 S 64 | ‘ an eee 25°77 99 | 35°6 5 38 44, 209 110 

| | | | | - 

1883—1 Jan...) 53 64 33 | 63 eB as | 7103 || 264 97 | 361 |5 4/32 3}: 204 | 105 
mmm 

*,* The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 

i >, ee 
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Economist, 
Feb, 24, 1883. COMMERCIAL HISTORY AND REVIEW OF 1882 

(B) WHOLESALE PRICES, 1845-82.—PROPORTIONATE RESULTS, 
Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the 

Six Years 1845-50. 

1 2-3 5 6 | 8 | 10-13 41-44 | 15 16-18 19-20 | 23 24-26 
DATES. | Butchers’ | Flax and | Sheep’s | 

Coffee. Sugar. Tea | Tobacco. Wheat. Meat. Cotton. Silk, Raw.| Hemp. Wool. | Indigo. | Oils 

1845-50...... 100 100 | 100 | 100 100 | 100 100 100 | 100 | 100 | 100 100 
BODIE FUNG vccccsccssssserees 151 | 123 162 210 118 | 105 95 204 121 | 146 121 |; 141 
SE AMR. a ciecconv recess oc 114 | 83 140 195 90 114 73 156 113 | #105 | 163 121 
DHE oy . lexepaueumanccieecen EEN 72 141 | 222 | $9 | 129 383 200 140 144 126 | 141 
POE! \cccevaceaoumouel, Cae 66 108 200 113 121 227 183 | 116 ‘a 145 | 140 
DEE sn. Heunecsuyaegas tens 134 83 102 =|. 17 | 80 | 123 173 174 | 99 | 96 151 126 
SEE si inceesescel 125 = 100 155 100 | 133 118 183 i oe 137 | 1l4 
CEEE) <G) ucvenvasvonccuunes 145 oe pe | 189 104 | 134 141 169 | 115 | 133 159 122 
teil. se. -vassncciarinebant 171 2 2. be 2 ae 32 | , | ns | 157 | 169 118 
TEMALS th. -eecececansdaasens 233 68 108 188 | 116 | 146 121 149 “ | 140 123 110 7 

PORGEEE: ay Seawinevacsincioas, 173 - 100 256 80 | 137 111 115 95 145 163 lll 
CAME. "a eackdsustineccceens 183 67 » ” 84 | 153 107 87 105 133 130 116 
TRAE Ee, Md ucecevacgessevensd 178 80 116 | 21 | 97 | 138 94 187 99 | 141 173 114 
TEE) So . vanteapeediaeaanne 183 60 111 189 98 | 135 93 143 92 }; 122 169 110 
TE) te ancemecenndones 143 | 55 ‘a |} 156 | 75 127 73 | 3 80 | 107 164 104 

ROSE fs joinvssuenacecdevesl 151 70 141 | 180 | S88 | 119 110 | 135 =| 78 | Wi 205 106 
OD. fg Sacnncuninaeeans 122 60 100 161 | 82 |. 146 105 130 7 120 197 95 
SE i, hn ecnconmccncksews 100 7 89 222 84 | 125 102 | 139 75 108 195 94 

1J uly teeta retest 90 65 89 245 | 85 | 135 106 | 130 7 106 196 95 
18831 Jan. sigeeniensicksedecel 82 | 60 76 240 77 145 89 | 126 68 * 190 100 

28-29 30 31 | 34 35-6 37 39 44 | 45 46-7 

DATES. . | ; Cotton WI. TOTAL |_ Total 
Timber. | Tallow. | Leather. | Copper. | Iron Lead. Tin Pernam. | Cotton Cotton INDEX Note Circl. 

only. Yarn. Cloth. NO. | Gt. Brtn. 

1845-50...... 100 100 | 100 100 100 100 100 100 100 100 2200 100 
TOB PAE FUY civicciidscnsnsesece 103 147 | 150 133 121 143 166 97 | 126 113 2996 | 101 
Raa Mle ace cevensictesennsel 100 118 130 12] 110 | #131 | 127 86 | 123 99 2612 98 

ie, Ngaes Connnceccans 91 112 131 122 100 123 122 | 267 | 308 222 3564 105 
Mg” <cxsnncchasitinbele 95 106 128 98 88 114 | 99 191 | 215 | 178 | 3024 108 

BORGER gg | tbds ac uccestcasear 99 105 ” 83 9 109 | 138 144 154 135 2689 110 
penn” by! — uasensieewonteesen 115 102 | a $l 87 103 160 | 106 138 118 2590 | Iii 

ee ey  ceadevtleccnvanien 116 111 133 103 99 109 177 | 119 | 149 125 2835 | 118 
ER i dati er tcaxaueneneel 127 98 | 144 105 141 124 171 126 154 126 2947 | 119 
CRE en  htencnanndeudesape 125 93 | 147 104 167 139 143 106 136 | 116 2891 | 122 

RIOR. eh’, ddbnnrimnenamoneds | 132 108 | 153 105 | 138 | 137 118 95 122 | 99 | 2e } 13 
"REE. sa | who xunene dxcaiccat | 128 120 147 100 | 125 | 131 99 106 1233 | Wl | 2711 | 130 
TREE ten siionbmncaess ‘i 102 144 | 93 | 104 | 126 95 $2 108 | 113 | 2723 

IE 44...  siapavencmnun | 132 89 150 | 81 | 91 109 | 85 i. | 104 | 101 2529 | 123 
PRUE. as. erate doasiedciaen | 115 83 | 146 | 72 77 84 | 77 71 | 88 $l 2202 | 141 

SEE! isk... -suciwasansnsesaxns 105 102 | 144 $l eo | 2 | we 88 | 110 95 2538 | 120 
FECES Tab. ‘kenvanieuinddecnes 106 89 i 75 79 «| 87 | 110 86 | va | 101 2376 = | 9 

ROCUREE Ns. ss). sakedtveacdnue nee |; 110 103 139 | 86 86 88 | 134 | §2 “ 99 2435 | 115 
AI ice cecteaiallal | 108 125 . | 80 81 84 | 122 | 88 | 107 | 96 | 2442 | 117 

GREE POR. ccciseccecsraseens ” lll | $9 80 79 =| 83 114 78 | 100 92 2343 * 

The construction isas follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 
figures are calculated from that Datum line. Thus as regards Coffee (Col. 1), the price of Ist July, 1857, was equal to 151, or 
50 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another— 
as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with Ist January, 1866, when the figure was 
179, or a difference of 28, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 19 per 
cent, as the realadvance. In the course of solong a period of years as 1845-82, some variations have inev itably arisen in the mode 
of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to a uniform quotation 
throughout the Table. In Raw Cottonespecially there have been considerable change of qualities, introduced by the large use of Indian 
and Egyptian kinds. In Tea and Sugar, also, changes have occurred in the kinds most usually quoted : the prices of the six years 
1845-50 were about 15 per cent. below the prices of the twenty years 1831-50.—See further details in the Appendix to the 
** Review of 1878.” 

[The col. ‘* Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circulation, 
The ‘“ Total Index No.” does not, of course, present a full and accurate representaticn of the variations of prices, inasmuch as it 
cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the ‘‘ Total Index No.” 
than Indiyo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is,in a measure, 
unduly raised by that special cause, Still the Total Index No., read with the needful gq jualifications, may afford important 
inferences. It will not escape attention that the figures representing the Total Bank Note Circulation of Great Britain exhibit 
but small changes in the face of the incessant and wide fluctuations in the prices of Commodities. ] 

(C) BANK OF FRANCE. Abstract of Official Returns. 25° Fr: ancs 

| 

ASSETS LIABILITIES. ASSETS. LIABILITIES. 

Coin Discounts | | Deposits. Coin Discounts Deposite. 
and and =| Circulation. "Goon | and and Circulation|"p oon | 

Bullion. | Advances. | ae Other. 3ullion. | Advances. pint Other 
|} ment. ment. 

1872. | £ B £ £ £ 
December} 31,652,000) 51,328,000) 11 en 14,030,000; 11,089,000 1882. £ £ £ £ £ 

1873. | 
December} 30,704,000) 51,274,000) 112,304,000) 5,389,000) 9,658,000 ey. 71,976,000' 72,486,000) 115,277,000) 12,386,000 20,147,000 

1874. | February.) 75,061,000) 84,940,000) 115,104,000) 13,529,000 37,514,000 | 

December} 52,232,000 34,382,000} 105,792,000! 5,950,000) 10,458,000 | March.. 78,625,000! 73,718,000} 110,985,000) 11,643,000) 32,266,000 
1875. yy | 80,660,000) 60,053,000) 107,222,000) 14,360,000; 22, 564, 000 | 

December | 64,390,000) 27,800,000} 96,010,000) 8,160,000) 10,380,000 | May........ 81,865,000 57,253,000) 107,937,000) 17,736,000) 17,568,000 | 
1876. | June....... 83,519,000) 55,762,000} 107,779,000) 18,193,000) 16,553,000 | 

December} 86,980,000} 21,340,000; 101,640,000! 3,580,000) 16,820,000 | July........ 85,361,000) 57,209,000! 107,903,000! 18,207,000 19,473,000 | 

1877. | | August....| $6,132,000) 57,856,000} 108,786,000) 18,778,000 nae 
December| 83,480,000) 29,160,000; 97,520,000) SaE0 Cae 18,540,000 | Septemb’r 85,972,000) 49,933,000) 106,141,000} 16,360,000, 16,108,000 

1878. October...| 84,963,000) 50,504,000! 108,789,000} 15,421,000) 14,952,000 
December} 83,380,000) 27,740,000} 89,620,000 10,640,000 16,270,000 || Novemb’r| 83,490,000) 55,493,000) 112,021,000| 15,700,000) 14,591,000 

1879. | | December| 82,515,000, 53,407,000, 110,672,000 12,162,000, 16,167,000 | 
re iad 79,090,000) en 90,190,000) 10, 440,000 16,900,000 

880. | | 
Decenaber 70,712,000 ane 96,62 23,000 6,904,000) 15,360,000 | 1883. | | 

881. | } | 

December} 72,667,000; 71,114, 000 108,913, i 15,91: 5,000 21,983,000 | January...| $1,082,000. 51,950,000) 116,494,000) 8,986,000' 15,973,000 
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(D) BANK OF ENGLAND. 

The following shows the amount of the Circulation, 

Bullion in both departments, Banking Securities, Reserve, 

and Rate of Discount, each week in 1882 :— 

Coin and 
Date. 

Bullion. 

x 
20,316,994 
20,249,034 | 

20,262,174 
20,549,952 | 
20,400,920 

18,772,387 
19,301,065 

20,737,213 
21,200,220 
2 1,780,989 | 

2 396 10,946 

24,082,964 

23,154,704 
23,141,908 
23,640,700 

24,304,495 

24,380,941 

24,092,598 

23,677,541 
23,665,108 

22,759,892 
22,068,158 

21,780,423 
21,814,050 | 
21,781,526 
21,662,665 

21,601,694 
21,737,985 
21,982,775 | 
21,486,453 

Gold 
in from 

Abroad, or | 
out for | 

Export. 

£ 
115,000 out 
114,000 out 
188,000 out 

5,000 out 

427,000 out 
1,918,000 out, 
211,000 in 

1,186,000 in | 
216,000 in | 
473,000 in | 
423,000 in 

639,000 in 
625,000 in 
133,000 in 
105,000 in | 

526,000 in | 
207,000 in | 
43,000 in | 

160,000 out 
57,000 out 

| 321,000 in | 
601,000 in 
29,000 out 
25,000 out 
20,000 in | 

261,090 in 
83,000 out 
27,000 in | 
50,000 out 

44,000 in | 
287,000 out 
318,000 out 
334,000 out 
336,000 out 
23,000 in 

124,000 in 
44,000 in | 
20,000 out 
124,000 in 
305,000 in 

213,000 in | 

Circulation 
(excluding 
Bank Post | 

Bills). 

£ 
25,510,870 | 
26, 161 075 5 | 

25'016 45 | 

24. 825,140 
24,591,495 

24,598,415 
25,166,110 
26,337,710 

26,125,070 

26,107,350 | 
25,6 

541,910 
26,208,750 
25,966,430 

3,185 | , 

25,810,175 | 

26,330,880 | 
25,989,675 } 

| 

25,798,940 | 
25,552,610 

26,070,945 | 

26,964,925 | 
26,971,590 | 
26,643,2 
26,690,890 

245 | 
| 

27, 296,05 0 | 

26,465,930 

26,392,745 | 
26,406,060 

26,194,980 
26,077,060 | 
26,188,875 
27,130,575 | 

in 
Banking 
Depart- 
ment. 

Deposits. 

£ £ 
80,549,219 

81,117,495 | 
29,037,556 | 

28,555,978 | 
27,981,145 | 
29,236,640 | 
29,7 i 34, 145 ) 

37,106,178 
35,878 
35,149,576 

38,054,002 
37,514,731 

87,781,901 
39,016,870 

38,004,° 569 
33, 26: 509 | 787,986 

32. 881.5 577 | 

34,117,208 38,014,107 
34,571,550 39,683,762 

30,611,244 35,432,177 
30,384,986 35,020,809 
30,546,522 | 34,844,455 
28,770,215 | 34,183,099 
28,897,545 34,347 
29,275,648 | 34,690,592 
29,768,795 

37,7 

36. 345, 335 

34,610.25 2 
36,289,806 

41,694,367 

37,256,699 

36,919,865 

31,236,007 | 

32,480, 468 } 

31: 536, ae | 

31,492,419 | 
31,321,267 | 
30,221,646 | 
29,194,090 | 
27,975,479 | 
28,493,921 | 
28,208,513 | 
27,813,474 

85,535,659 

35,244,848 
35,366,709 

35, 640,099 

36,02 3,361 
ef ar 
86,958,880 

28,996,714 
28,468,653 | 

Securities | 

| Reserve. 

ey 999 £19 | 
37,833,513 | 

39,241,605 | 

507 | 

38,280,837 | 

£ 
10,556,124 
9,837,959 

10,074,789 
10,856,462 
10,976,165 

9,17 5, 182 

9,938,710 
11, 748. 468 

12,417,560 
12,514,534 
13,218,065 
14,330,243 

15,112,531 

14,666,854 

12,729,717 
13,045,245 
13. 3, 278,822 

13,590,882 

12,481,018 
12,446,580 

12,’ 508,010 

3, 3591.7 760 

4,501,885 
4,059,996 

11,213,842 

10,691,833 
10,691,193 

11,098,120 

11,138,781 
11,006,605 
11,156,714 
11,410,925 
11,543,900 
10, 105,878 

21,194,018 < 

21,185,764 
20,992,375 

187,000 in | 

83,000 in 
24,000 in 
62,000 out 

61,000 in | 
7 | 127,000 out 

382,900 out 
58,000 in | 
60,000 in | 

230,000 out 
66,000 out 

100,000 out 

26,951,525 | 
26, 678 yoo0 
26,322,425 

26, 702 865 

26,295,200 

26,209,010 | 

25,665,575 

25,462,010 
25,666,660 

25,338,630 
25,446,405 
25,693,195 

30,480,949 | 
28,452,092 

38,383,063 

36,114,898 

35,881,712 | 10,419,954 
5 9,209,961 

9,712,012 
9,848,947 

10,520,694 

11,009,299 

10,96 2,610 

11,2 : 
11,201,539 
10,452,050 

25,804,623 
25,138,983 
25,661,848 

26,171,779 
26,962,047 | 
27,004,693 

33,16 2 96S 

334019603 

20/879, 270 

20,851, 389 | 
20,897,944 | 

20,2 395, 245 | 

(E) BANKS or GERMANY, BELGIUM, & AUSTRIA. 

In the following tables we collect into one view the figures of 
the weekly returns (in sterling) given by the Economist since 
Feb., 1880, adding collateral c lumns of the Rates of Discount 
prevailing at the Central Banks themselves and in the Open 
Market at the several places. 

IMPERIAL BANK OF GERMANY—BERLIN. 

| — 

Discount 
| ASSETS. LIABILITIES. RATES. 

Ex. 20 marcs=£ 

Coin and Discounts 

and 

Advances. 
| | aia ihe — 

| £ | £ £ | c 

—Feb. ...}28,420,000 20,590,000 36,380,000! 11,050,000 
May ...|28,900,000!19,670,000 38,720,000! 8,740,000 

28,810,000/20,490,000 37,410,000) 9,420,000 Aug. = 
Nov. .../26,960,000 20,470,000 37,520,000) 7,710,000 

ie oe , First Weeks of Deposits. 
Market. Bullion. | 

wrort Ro Cae i 

1881—Feb. ...128,160,000'18,.210.000 
May ....28,400,000!17,970,000 
Aug. ... 28; 740,000 18,380,000 

Nov. -+-|25, 5,630, aren, 170,000 

| 
125,850, 000): 25,290,000 41,330 0001 
'26,564,000'21,357,000 35,852,000) 
'27,677,000 17.824. 000 34,157,000 

|27,543, 000'21,036,000 38,403,000 
\28, 104,000|19,464,000 36,741,000) 

|29,204,000' 18,883,000 '35,760,000 
July ... |28, 103,000 23,95 39,000 40,202,000) 

Aug. ...|27,785,000'20,125,000 36,669,000) 
Sept.... 2s ,685,000/21 ,293,000 36,670,000! 
Oct. .../25,162,000)26, 185,000 41, 217,000) 
Nov. cb 25,531,000 24,843,000 40,723,000) 
Dec. ... 7,469,000 (22,972,000 

; 128,656,000)25,421,000 40,696,000 10,030,000! 

34,1 10,000) 10,960,000 
36,580,000) 8,690,000 
36,220,000) 8,800,000 

nr 6,930,000 

ot a t x 

wr 

Ww 

¢ _ 

1882—Jan. ... 
Feb. ... 
March.. 
April... 
May . 
June... 

7,620,000 
9,453,000 
8,560,000 
8,248,000 
8,618,000 

9.6% 32.000! 

8 626, 000 
8,188,000 

6,997,000 
7,257,000 | 

37,772,000) 8,876,000, 

1883—Jan. .. 
” 
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NATIONAL BANK OF BELGIUM—BRUSSELS. 

Ex. 25f = &. 

First Weeks of— 

1880— 

1881—Feb. ... 
May ...| 
Aug ...! 
Nov. 

1882—Jan. 
Feb. ...| 
March 
April...| 
May ... 
June ...| 
July ... 
Aug. ...| 
Sept. ... 
Oct. 
Nov. ...| 
Dec. ... 

1883—J: an. ... 

AUSTR O-HUNGARIAN NATION AL BANK- 

Ex. 10 fi 

First Weeks of— 

Feb 
May 
Aug. 
Nov. 

18s0— 

1881—Feb 
May 
Aug. 
Nov. 

April ... 

May 
June 
July 
Aug. 

Feb. ...| 
May ...| 
Aug. ... 
Nov. ... 

ASSETS. 

Coin and 

Bullion. Discounts. 

Ree 
3,980,000) 11,850, 000) 13,0: 20, 000} 
4,150, 000 10,950,000 | 12,570,000) 
3,790,000) 11 090,000) 12,120,000) 
3,680 000/11, 130, oats wees 300,000) 

4,1 10,000 10,930,000 
3,760,000) 11,850,000) 
3,940,000) 11,370,000 
3,690,000) 11,050,000 

4,010,000) 11,930,000 
4,072,000 11,838,000 
4,388,000! 10,667,000 
4,229,000! 10,934,000 
4,017,000 11,578,000 
4,073,000! 11,230,000 
3,709,000) 11,431,000 

| 3,788,000) 11,542,000 
4,018,000) 10,563,000 

3,969,000 10,514,000 
3,956,000 11,429,000 
3,900,000 12,111,000 

3,978 ’ 

ASSETS. 

LIABILITIES. 

Circulation. 

| 

13, sisal 
13,350,000 
14,800,000 
13,140,000 

13,990,000 
13,807,000 
13,129,000 

13,159,000 
13,868,000 

13,012,000 

13,355,000 
12,965,000 
12,893,000 
12 0476, 000 

12,935,000 

13,519,000 

8,000 il; 39: 9,000 13,633,000 

|, LIABILITIES. 

| 

| 
Deposits. 

| 

Me 
| £ | 
2,730,000 | 
2,560,000 | 
2,960,000)| 
2,670,000) 

2,640,000) 
3,090,000 
3,190,000 
2,390,000 | 

2,790,000 
2,787,000 
2,767,000 

2,645,000 

2,758,000 

3,077,000 
2.539,000 
3,124,000 
2 800,000 
2,671,000 
3,479,000 
3,291,000 

2,807,000 

Discount 

RATES. 

~ 

10 & 
Lop bop bop bo 

~ 

-VIENNA. 

Market. 
| 

tN G5 | 
* y 
Hic bop SI ON. t 

Yo Hm SO oe 

a 

Discount RATES. 

£. 

Coin and 
3ullion. ¥| A 

£ | 

| Discounts 
| Circulation. and 

Advances. 

£ 
|16,740,000 12,970,000 : 
116,960,000 13,090,000 
16,600,000 12,120,000 
o 970 000) 16,820,000 

7 1,250 000 13,550, 000! 

16,9 50,000 15,170,000 

18,000,000 12,530,000 

../ 19,440,000) 16,790,000: : 

'19,250,000)17,100,000 
|15,925,000 14,790,000 
18,670,000 13,780,000 

117,550,000'13,470,000 32 
117,467,000 
117,480,000 15,660,000 
117,310,000'16,410,000 
117,464,000 14,478,000 
117,900,000'16,460,000 
.|18,309,000'18,070,000 

5,564,000 

18,890,000 20,640,000 

£ | 

31,270,000 | 
31'810.000 
30,500,000) | 
34,680,000 | 

70,000 
370,000 

1,650,000 

36,610,000 

32,2 
33, 
» 
»” 

9 

35,970,000 | 
34,310,000 
33,160,000 

600,000 
34,115,000 
34,130,000| 
34,699,000 
33,395,000 
34,430,000 
35,410,000| 
38,060,000 

BANK. 
} 

MARKET 

en 18,380,000 35,880,000 | 

8,760,000) 36,630,000 | ” 188: 3 Jan. . re 19,3 350 000! 18 

(F) METROPOLITAN JOINT-STOCK BANKS-- 

JULY TO DECEMBER, 1882. 

Tue half-year ended December 31st last opened with a 
Bank rate at 3 per cent., which lasted until August 17th. 
The rate then rose to 4, at which it stood until September 
14th, when it was increased to 5 per cent., at which it 
remained to the close of the year. The half-year thus 
presented the phenomenon of a steadily-rising rate—the 
very reverse of what happened during the preceding half- 
year, when the rate, which on January 31st stood at 6 per 
cent., receded gradually to 3 per cent. Moreover, in the 
second half of the year the higher rate lasted for the 
longer period, while in the first half the lower rate lasted 
for the longer period, so that the average Bank rate was 
considerably higher in the second than in the first six 
mouths, or 4/ 68 3d, as against 3/ 19s. Indeed, this 
average rate of 4/ 6s 3d is a higher rate than has ruled in 
any half- year since the second half of 1878, when the City 
of Glasgow Bank failed. 

So long as the present unwise system of making the 
allowance rate on deposits depend on the Bank rate is 
pursued it will, of course, follow that a high Bank rate 
means a high rate of interest « gainst the banker, so far as 



Economist, ] 
Feb. 24, 1883. COMMERCIAL HISTORY AND REVIEW OF 1882. 45 

his interest-bearing deposits are concerned, while the 
interest in his favour will depend not on the Bank rate, 
but on the market rate. Now, in the half-year just passed 
the difference in the Bank rate and the market rate was 
larger than usual. This means that the difference between 
what the banker could make by discounting bills and what 
he must allow on interest-bearing deposits—in other 
words, his profit margin—was less than usual. It may be 
put at about 8s 9d per cent. per annum, as against about 
11s 3d in the half-year to June 30th. 

With these preliminary observations we turn to our 
analysis, on the usual basis, of the half-year’s accounts :— 

(A) Deposits and CurrENT Accounts, December, 1882, and Three 
Last Half-Years. 

1882. | 1881. 
BANKS. } . setiitigiin aa 

31 Dee. 30 June. 31 Dee. 30 June. 

I. Banks purely Metropolitan. | £ £ £ 
1. London and Westminster, Lim.) 24,772,000 | 25,512,000 || 23,797,000 | 24,760,000 
2. London Joint Stock, Limited 13,446,000 | 13,499,000 || 13,668,000 | 13,550,000 
3. Union, Limited ........................| 12,848,000 | 13,871,000 || 14,165,000 | 14,650,000 
GO CIR s SAI 05 ccciccccctescczss | 4,066,000 | 4,109,000 4,100,000 4,440,000 

£ 

55,132,000 | 56,991,000 55,730,000 | 57,400,000 

5. Imperial, Limited 2,827,000 2.844.000 2,583,000 | 2,450,000 
6. Alliance, Limited .......... 2,337,000 | 2,320,000 70,000 | 2,920,000 

— - - aN EE ! 

60,296,000 | 62,155,000 |! 60,883,000 | 62,770,000 

7. Consolidated, Limited... ie oe 3,233,000 3,363,000 3,257,000 3,250,000 | 
8. Central, Limited ....... i 1,202,000 1,200,000 || 1,196,000 1,270,000 
9. London and South-Western, L 2,289,000 1,966,000 | 1,920,000 2,144,000 

OU eis icdndccbsnnvinaiadavianneanaans 67,020,000 | 68,862,000 || 67,302,000 | 69,210,000 

Il. Banks with Country Branches. } 

1. London and County .. 26,220,000 | 25,762,000 || 25,085,000 | 24,221,000 
2. National Provincial 30,872,000 ee 80,872,000 | 
3. 3,032,000 2,851,000 

4. | 3,455,000 
London and Provincial . 2,720,000 | 2,690,000 | 
Capital and Countiest.... | 3,290,000 

60,124,000 | 32,068,000 

SS 

58,€77,000 | 30,201,000 OE vicicnseincaivars 

Total for all the banks 127,144,000 | 100,930,000 ||125,979,000 | 99,411,000 

* Accounts made up yearly to December, but it will be observed that the figures | 
inserted are identical with those given for December, 1881. This is necessitated by | 

the practice of the National Provincial of delaying the publication of its December | 
balance-sheet until the following May. 

t Accounts made up yearly to June. 

Notr.—Our readers will observe that in the present analysis of the Metropolitan | 
Joint-stock Banks we have deviated in many respects from the system pursued 
ot preg to last half-year. For example, in this table, which, previously to last 
ialf-year, included only banks exclusively metropolitan, we have now introduced 
four banks with country branches. The reason for the change is obvious. The 
resources of these banks are, in the aggregate, considerable, and the banks them- 
selves have taken a recognised position in metropolitan banking business. 
Accordingly, any analysis of metropolita nbanking which failed to take cognizance 
of the transactions of these banks would be to that extent incomplete. 

‘In the banks exclusively metropolitan we see a decrease | 
in deposits to the extént of 27 14s per cent. of the total 
reached in June. There was, it will be observed, a 
decrease of an amount almost exactly proportionate in the 
two half-years of 1881. On the other hand, in the case of 
banks with country branches—the comparisons of which | 
are sadly marred by the fact that the National Provincial 
does not issue its December balance-sheet until the follow- 
ing May—there is no such decrease. Both London and 
County and London and Provincial show a steady growth 
through both years. There can be no doubt that this is a 
decidedly satisfactory sign. These banks, with their 
numerous branches, impinge upon every branch of the 
national trade. While, on the one hand, they attract 
more and more the small tradesmen, the distributors as 
distinct from the producers of wealth, they probably 
attract only those who are really in good credit, the | g 
salutary caution with which their business is conducted 
effectually repelling the reckless trader. The growth of 
their deposits, therefore, indicates that, year by year, the | 
trade done outside banks is diminishing, and that in 
course of time every man will have a banker as certainly 
as a baker or butcher. One other point in connection 
with these banks may be mentioned. At the recent | 
meetings the chairmen of both banks referred with satis- | 
faction to the improved condition of their agricultural | 

} 
accounts. Mr Francis, of the London and County, found | 
that the business of the bank had not fallen off very much | 
in the farming districts, and, as the result of information | 
derived from the branches of the bank, he estimates the 
harvest of last year as 5 per cent. better than its pre- 
decessor, while the hop crop had commanded extraordinary 
prices, the increase being from 5/ to 30/ per cwt. Mr 
Sanders, of the London and Provincial, had no great 
losses to report as a result of the agricultural depression, 

| 9. London and South-Western, L...| 

(B) Discounts and Apvances, December, 1882, and Last Three 
Half-Years. 
—EE EEE ERs tee 

31 Dec., 30 June, 31 Dec., 30 June, 
BANKS. 1882. } 1882. 1881. 1881. 

I. Banks purely Metropolitan. £ £ x £ 
London and Westminster ............ | 17,792,000 | 18,282,000 | 15,423,000 | 15,585,000 
London Joint-Stock ..... .........cec0ee] 11,946,000 | 11,490,000*} 11,651,000 | 11,932,000 
SE diickaensacunaned cin canadideisedaating | 7,902,000 | 8,805,000 | 8,139,000 | 8,989,000 
Ge niche seccoctscviaisunetnce 4,074,000 | 3,836,000 | 3,987,000 | 3,819,000 
Imperial ..... 2,669,000 2,643,000 2,635,000 2,536,000 
PGR y nisininaniecnisaviina 2,400,000 | 2,553,000 | 2,534,000 | 2,646,000 
Consolidated 3,042,000 | 2,883,000 | 3,082,000 | 2,963,000 
CII kissdiliniic’ pasiave tantautens 828,000 805,000 795,000 781,000 
London and South-Western 1,131,000 1,028,000 | 1,006,000 | 1,030,000 

} 

MUN sncuassontnedtuietiuiete acenien 51,784,000 | 52,325,000 | 49,202,000 | 50,281,000 

IT. Banks with Country Branches. 
London and County ..........c.cseseees 18,100,000 | 17,858,000 | 16,897,000 | 16,994,000 
National Provincial ........ }+18,218,000 ois | 18,218,000 an 
London and Provincial 1,819,000 1,822,000 1,850,000 | 1,616,000 
Capital and Counties 2,303,000 ait 2,237,000 

' 

WOR icine | 38,137,000 | 21,983,000 | 36,965,000 | 20,847,000 

..| 89,921,000 | 74,308,000 | 86,167,000 | 71,128,000 Total for all the banks .... 

* Including money at call. ’ : 
+ The figures to December, 1881, have to be given for the reason explained in 

note to Table A. 

The deposits having fallen, the disccunts have also, of 
course, had to be reduced; not, however, to the same 
extent, because during the half-year the capital has been 
increased. as shown in the next table. 

(C) CapiTaAL Parp up AND RESERVE. 

| 1882. | 1881. 

BANKS. Ce | al 

| 31 Dee. 30 June. |} 31 Dec. | 30 June. 
—— ian nt ae 

I. Banks purely Metropolitan. | £ i £ £ 
1. London and Westminster, Lim. 4,121,000 || 3,871,000 | 3,640,000 
2. London Joint-Stock, Limited ... 1,795,000 || 1,786,000 | 1,780,000 

DD DiRT oo ecncxasksncennasanns 1,995,000 1,995,000 | 1,990,000 
6 CARH EIU OG os sas seicicss cvceanncacannee 1,155,000 1,130,000 | 1,070,000 

| 10,069,000 9,066,000 || 8,782,000 | 8,480,000 * 

5. Imperial, Limited.............0.cs«00. 820,000 810,000 800,000 790,000 
6. Alliance, Limited ...............ce00+ 1,020,000 1,012,000 |} 1,005,000 | 990,000 

11,909,000 | 10,888,000 || 10,587,000 | 

7. Consolidated, Limited...............] 1,000,000 995,000 985,000 | 
8. Central, Limited ... 196,000 189,000 | 145,000 

280,000 225,000 225,000 

10,260,000 

970,000 
130,000 
220,000 

UIE vac cieiasencsctecntseesevsestes 13,335,000 | 12,297,000 || 11,942,000 | 11,580,000 

Il. Banks with Country Branches. | 
1. London and County..................| 2,811,000 2,806,000 2,624,000 | 2,617,000 
2. National Provincial ..................| 3,815,000 eae 3,315,000 | Le 
3. London and Provincial ........... 508,000 502,000 402,060 400,000 

| 
4. Capital and Counties ............... 590,000 580,000 

PRU <sccracceaectensnaeipneeenies 6,634,000 6,541,000 | 3,898,000 3,597,000 

19,969,600 | 16,195,000 || 18,283,000 | 15,177,000 - Total for all banks 

The next table shows cash and securities. 

(D) CasH AND SecurtitrEs, December 31, 1882, and Three 
Preceding Half-Years. 

English 
Cash in| Money |Govern-| Total Total Total | Total 
Hand | at Call| ment 

T € 
BANKS. andat | and and = = - bas 

Bank of; Short | Indian | Dec. 31, | June 30,; Dec. 31, | June 30, 
EngI'nd.| Notice. | Stocks, 1282. 1882. 1881. 1881. 

&e. 

I. Banks pureli £ £ £ £ £ £ £ 
Metropolitan. | 

Lon. & “Wstmstr. 3,364,000) 4,014,000 4,568,000 11,946,000 11,800,000) 12,697,000) 13,216,000 

Lon. Joint-Stock’ 1,814,000 1,800,000, 3,614,000, 3,782,000) 3,775,000) 3,345,000 
Union 5 2,657,000 2,180,000 2,026,000 6,863,000, 6,884,000) 7,882,000) 6,800,000 

City ; $69,000} 510,000; 385,000) 1,864,000, 1,417,000) 1,229,000) 1,685,000 

Imperial 318,000] 480,000) 207,000! 1,005,000/ 1,039,000} 774,000) 728,000 
Alli anes _ceeeeet 305,000! 435,000) 245,000! 985,000) 811,000! 1,074,000) 1,304,000 
Consolidated 751,000 + 308,000) 1,059,000; 1,341,000) 1,075,000, 1,129,000 
Central 188,000) 200,000) 163,000 551,000 563,000 527 000 602,000 

Lon. & S.-Wstrn.| 344,000) 150,000) 805,000) 1,299,000 1,244,000) 1,097,000) 1,037,000 

.|10210000) 7,969,000 10507000 28,686,000 28,881,000 30,130,000) 29,846,000 

Tl. Banks with 
Country Brnehs. 
Lond. & County |3,765,000 2,902,000 4,173,000 10,840,000 10,592,000, 10,650,000, 9,634,000 

Natnl. Provincial 2,935,000 4,456,000 8, 000 15,754,000 15,754,000 aa 

Lon. & Provincial) 949,000 +t 766,000, 1,715,000} 1,528,000) 1,268,000) 1,464,000 

Cptl. & Counties 1,665,000 . 1,558,000 

Total .. 7,649,000) 7,358,000) 13302000 28,309,000' 13,785,000 27 ,672,000; 12,656,000 

The money at call is included with the bills discounted. 
+ The money at call is included with the cash at Bank. 

Notre.—The divergencies of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be shown 
separately —certainly not included with the cash at the Bank. 

It is worthy of record that Mr Bullen, the chairman of 
the London and Westminster, stated at the meeting, that 
so far from the cash in hand, &c., of that bank having been 
increased on the last day of the year, they were at that 
date not up to the average of the year, the average daily 

and attributed this result to the honour and integrity of | balance being 3,613,000/. 
the farmers of the East of England. Perhaps the most useful mode of stating the relation 

eee w—s=S*"' 
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which the cash, securities, and discounts bear to the 
resources of a batik is that adopted in the following table, 
which shows t a glance how every 100/ of the resources of 
the London and Westminster was invested on Dec. 31st :— 
TABLE SHOWING how every £100 of Resources of Lonpon and 
WESTMINSTER BANK was APPROPRIATED on December 31st, 1882. 

Sip etn ie Ta RD TIRTAE ssivi cc cnccevecscsasserevesccccescscdvosecess 11 
In money at call and short notice .. 13 
In Government securities ............. 15 
In bills and advances .. 58 
In securities against acceptances 2 
SID ictal aetna sachnkschnnndtro=)-ncinsnaedsnniannssnastanseacaumeaabnen 1 

£100 

The percentages thus expressed show a decidedly safe 
investment of banking resources, and testify to the 
prudent management which has happily become now the 
boast of the banks and the constant theme of the chairman 
at the half-yearly meetings. 

(E) RESOURCES and Net Prorits and PERCENTAGES. 

l l 
| |Reserve, | ee 

includ-| Cash | Total | net ce aS 
|Capital| ing | Deposits,! Accept- | | aa — 

BANKS. | | Balance inc luding} |} Re- | aoe phe _ 
|Paid up.|of Profit/Dividend| ances. | Cc _— — 

Carried| Due. sources, | Y&ar- | to Re- 
| Over. | } Sources, 

SS ponteieniens aad 

I. Banks purely| £ £ gn. 8 £ £ \|€s d 
Metropolitan. | | 

Lon. & WESTMNSTR. | | 
Half-year to— 

31 Dec., 1881 ...'2,798,000' 1,073,000) 24, 557, 000} 820,000 29 248,060) 219,000 014 11 

30 June, 1882.../2 99,000 1,122,000 26 854.000131 ,261,000! 253,000! 0 16 2 

81 Dec., 1882 ...'2,800,000 1,639,000 25,594,000 704,000! 30,737,000) 234,000! 015 3 

Jot Stock. | 
31 Dec., 1881 .. 1,200,000) 586,000.13, 732.0002 2,187,000:17,755,000 125,000, 0 14 1 

30 June, 1882...)1,200,000 624,000 13,589,000 2 2,383,000, 17,796,000, 138,000,015 6 

31 Dec., 1882 .../1,500,000) 635,000 13,560,000, 2,230,000,17,925,000 121,000; 013 6 

Union. 
81 Dec., 1881 .../1,395,000' 618,000'14,414,000 2,748,000/19,175,000| 112,000! 0 11 8 
30 June, 1882.../1,395,000| 618,000/14,139,000 2,602,000/18,754,000' 134,000' 0 14 3 

31 Dec., 1882 ...'1,515,000) 622,000!13,095,000 2,873,000)18,105,000' 109,000 012 0 

City. 
31 Dec., 1881...) 800,000, 335,000) 4,135,000 2,128,000) 7,398,000; 61,000' 016 6 | 

30 June, 1882...} 800,000 363,000, 4,150,000 2,421,0001 7,734,000) 68,000 017 5} 
31 Dee., 1882 .../1,000,000) 388,000) 4,108,000 2,211,000 7,707,000) 68,000) 017 8 

' | 

IMPERIAL. | 
81 Dec., 1881 ...| 675,000) 128,000) 2,607,000) 817,000' 4,227,000' 34,000 016 1 | 
30 June, 1882...| 675,000} 139,000) 2,868,000) 608,000! 4,290,000! 35,000' 016 4 | 
31 Dec., 1882 ...! 675,000} 149,000) 2,851,000) 583,000) 4,258,000! 35,000,016 5 | 

ALLIANCE. | | 
31 Dec., 1881...) 800,000) 211,000) 2,598,000) 465,000; 4,074,000) 36,000! 017 8 
30 June, 1882...) 800,000) 219,000 48,000) 500,000) 3,867,000) 37,000/ 019 2 

31 Dec., 1882 ...| 800,000) 227,000) 2,365,000) 743,000) 4,135,000) 35,000. 017 0 

CONSOLIDATED. | 
81 Dec., 1881 800,000; 191,000; 3,297,000; 123,000) 4,411,000; 47,000, 1 1 3} 
30 June, 1882...; 800,000 200,000 3,40. 3'000 107,000, 4,510,000 47,000: 1 0 9 

31 Dec., 18382 800,000, 207,000) 3,273,000) 120,000! 4,400,000) 44,000 1 0 0O 

CENTRAL. 
81 Dec., 1881 100,000 48,000 1,201,000 2,000) 1,351,000) 12,000 017 7 

30 June, 1882...) 124,000 69,000, 1,206,000 300, 1,399,000) 13,000 018 7 

31 Dec., 1882...) 125,000} 73,000 1,208,000 1,000; 1,407,000; 12,000 017 0 

| Lon. & S.-WESTERN | 
31 Dec., 1881 .. 200,000 27,000 2,020,000 2,000) 2.249.004 9000'0 8 O 

80 June, 1882...! 200,000 28,000) 2,187,000 805) 2,416,004 9000 0 7 5 

31 Dec., 1882 ...| 200,000) 31,000 2,338,000 1,000) 2,570,000) 10,000, 0 7 9 
| j 

| 
II. Banks with | 

| Country Branches. 
Lonpon & CouUNTY | 

Half-vear to | 
31 Dec., 1881 ...|1,750,000) 918,000'25,244,000 2,204,000/30,116,000) 184,000} 0 12 2 
30 June, 1882.../1,871,000; 998,000 25 2,739,000 31,555,000) 220,000' 0 13 11 

31 Dec., 1882 ...'1,874,000) 998,000: 26,399,000 2,100,000'31,371,000) 202,000 0 12 11 | 
! 

Nat. PROVINCIAL 
Year to | 

31 Dec., 1880 ...|1,891,000/1,171,000 29,418,000! 437,000'32.917,000) 368,000 1 2 4 
31 Dec., 1881 ... |2,036,000/1,318,000.31,194,000 742,000/35,290,000) 404,000 1 2 11 

Lon. & PROVINCIAL 
Half-year to— | | | 

$1 Dec., 1881 . 250,000! 163,000: 2,736,000 3,149,000! 24.000 015 3 
30 June, 1882...) 299,000, 215,000: 2,866,000 : 3,380,000} 24,000 014 2 

31 Dec., 1882 300,000) 228,000 3,051,000 .. | 8,579,000) 24,000 013 5 

Capita & COUNTIES 
Year to— 

30 June, 1881...) 350,000) 231,000 3,321,000 2,000 3,,904000' 74,000 117 11 

30 June, 1882. 350,000 242,000) 3,487,000 68,000 4,147,000) 77,000,117 1 

Su MMARY of AGG REG |ATE Resv LTS. 

| Capital |p......| Cash Accept-| Ne et Per- 
|Paid up. Reserve. Deposits.) ances. | Total. Profits. centages 

I. Banks purely | £ £ £ | £ £ £ £ead 
Metrepditian. | | } 

Half-year to Dec. 31, | 
1881 8,768,000 3,217,000 68,611 ,000'9 292,000)89,888,000 655,001 014 7 

Half-year to June 30, 
1882 .. 2 8,993,000 3,382,000 79,17 76,000 9,476,000} 92,027,000 734,000) 0 15 11 

Half-year to Dec. 31,| | 
1882 9,415,000,3,971,000,63,92, 000 9,466,000/91,244,000 668,000,014 8 

| 
Il. Banks with | | | 

Countru Branches. | 

To Dec. 31, 1881.. -|4,036,000;2,399,000 : 59,17 4,000! 2,946,000'68, 555,000) 608,000) 0 17 

To Dec. 31, 1882 ...... mre 210,000) 2,544,000 60,644,000 2,842,000/70,240,000| 630,000; 0 18 0 
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These tables entirely corroborate the anticipations with 
which we commenced this analysis. The half-year has 
been, so far as the banks purely metropolitan are con- 
cerned, distinctly less profitable than its predecessor. 
Every hundred pounds of banking resources earned 1s 3d 
less last half-year than in the half-year to June 30th. On 

the other hand, the banks with country branches increased 
their resources, and also their percentage of profits. 

(F) Expenses of MANAGEMENT and PERCENTAGE of EXPENSEs to 

TotraLt RESOURCES. 

BANKS Half-year to Half-Year to || Half-Year to 
a | 80 Dec., 1882. || 30 June, 1882. || 31 Dec., 1881. 

I. Banks purely Metropolitan. £ 8 a || £ s dj} £ sd 
London and Westminster ......... 82,000 5 4 | 87,500 5.7 81,000 | 5 6 
Joint Stock ......... 55,000 | 6 2} 58,000] 511 || 58,000] 5 11 
BONN Sacer actin setecrutmeaneeinkdenite 53,000 | 5 10 || 52,000 5 6 || 51,000; 5 4 
MN aa ssiabenniaaxenesaacenaseneeneeeeeee 36,000 | 9 4 || 33,500] 8 8 || 33,000] 8 11 
Imperial 14,000 | 6 6) 15 000} 7 0 14,500 | 610 
Alliance ........... 19,000 | 9 2]|| 18000] 9 4/| 18000] 8 9 
Consolidated .......... 18,000 | 8 2]| 17400] 7 8 || 17,000] 7 8 
RN elec icacat 12,000 | 17 0 || 18,300| 19 0 || 11,500] 17 0 
London and South-Western ...... | 22,000 | 17 1 || 28,800| 19 7 || 22,000] 19 7 

DOG CE BOMMEN: x... .0csssccasivecesee | 311,000 || 313,000 301,000 
Percentage of total expenses) \| 

to total resources ...............| 6 9] 6 9 6 7 

IT. Banks with Country 
Branches. | 

London and County .............006 1166,000 | 10 7 || 163,000] 10 5 | 156,000] 10 4 
National Provincial’ 9 : jee a a sn id 
London and Provincial |} $3,000} 18 5 32,000 | 19 0} 30,000 | 19 0 
Capital and Countiest ............... 30,500 | 14 7 } one 

Total expenses ....... je 199,000 |... 225,500 | 196,000 
Percentage of total expenses | 

to total resources .............. 111 5 ll 6 ll 9 

_* The National Provincial does not state the expenses of management, but 
simply gives net profits—a course of proceedings decidedly objectionable. 

+ The expenses for the half-year are 
expe nses, 

taken at one-half the published year’s 

~ (G) Divipenps, 1880-2. oy 

Dividends and Bonus—Per Cent. per Annum. 

| | 

BANKS. 1882. 1881. I} 1880. 

31 Dec. |30 June. 31 Dec. 30 June.| 31 Dec. |30 June 

I. Banks purely £ £ x £ I £ ; & 
Metropolitan. 

} | London and Westminster..... 18 18 18 18 18 | 16 
London Joint-Stock ............| 17 15 17 15 |} 15 | 15 
Union... anaas aeaiiake ama ties ae mo | 22 15 15 } 1s | 15 
ae 10 | 10 10 10 |} 10 | 10 

NE carcass concsanes 7 7 7 7 | 7 | 6 
Alliance, Limited 7 7 7 7 6 | 6 

| Consolidated 1 | 10 10 1 || 10 | 10 
Central, Limited .. * 10 | 10 1 | 9 || 9 8 
London & South-Western, L.. Bo 6 6 6 | 6 6 

Il. Banks with Country | 
Branches. | | | 

London and County ........... 22 £2 20 20 20 20 
sstgaitena.cioigeadit Haas asamnaeel” 

National Provincial ead = 20 ] 19 
Sn ane aera eis 124 124 2} 124 12 
Capital and Counties, 18 18 18 

The Sivan, 
stationary. 

‘lhe arrangements of the various banks in respect of 
new capital being now completed, the following statement 

it will be anneal are practically 

of subscribed capital and uncalled capital may be 
| interesting :— 

- Capital 
Uncalled, 

Capital Ca;ital or Reserve 
Subscribed. Paid Up. Liability. 

£ £ £ 
London and Westminster .. 14,000,000 2,800,000 11,200,000 
Joint-Stock SRSiRaseaaeakeee ve demaaaes. EE 1,500,000 10,500,000 
MIN, iis va Sle halide cata! ke cial minneiiee | aan 1,515,000 9,485,000 

SMM 51s siucpi-ase'sauniseshivavessvaxx sheaidaoataeceany 7 aa ae ' aeaeet ... 8,000,400 

IIE darian nitiscipingstiopananepenstnooncesses gue 675,000 1,575,000 
INL 5! axdseh cancun doinbbivndcubbomidabnass wxewae 2,000,000 800,000 1,200,000 
INO 3 ciccasutcncuasuiaes panmincshcnn’ th 2,000,000 800,000 1,200,000 

Central.. sscaceenscscees. agQaeee 125,000 875,000 
London and South- W estern. spieedecbdinis 1,000,000 200,000 800,000 
London and County 8,000,000 1,874,150 6,125,850 
National Provincial. shensalinb aeuakoncunsace 12,037,500 2,036,250 10,001,250 

| London and Provincial .............ccssscssees 1,000,000 300,000 700,000 
Capital and Counties ............cc.seccseseres 1,750,000 350,000 1,400,000 

72,037,500 13,975,000 58,062,500 

The reserve liabil ty is thus ‘about 44 per cent. of the 
| deposits. 

‘ 
r (G) BANKING DEPOSITS IN 

KINGDOM. 

The Supplement of the Economist for October 21st con- 
tained the reports and accounts of al] the joint-stock banks 
of the United Kingdom which we have been able to procure. 
These statements are necessarily condensed, but the principal 
points are carefully preserved. On that occasion we published 

THE UNITED 
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the reports and balance-sheets of 95 English joint-stock banks 
—a larger number than we have been able to obtain on any 
previous occasion—holding 48,300,000] of capital, and repre- 
senting 937 per cent. of the joint-stock banking capital of 
England and Wales. There are still 22 joint-stock banks in 
England and Wales, with 3,200,000/ capital, which either do not 
publish their accounts, or the reports of which we have been 
unable to obtain. The banks in Scotland all publish their 
accounts. There are 9 joint-stock banks in Ireland. We have 
been able to obtain the reports of 7 of these against 5, which 
were all we could procure the last time when we published the 
banking reports of the country. With the assistance of these 
statements—which are fuller than we have previously been able 
to publish—we have prepared the following estimate of the 
deposits of all the banks of the United Kingdom. This state- 
ment is to be understood as an estimate of the amounts belong- 
ing to the customers of the banks in the hands of their bankers. 
It does not include the capitals and reserve funds of the banks 
in question, and it has been formed on the same basis as on 
previous occasions. 

EstIMATED Deposits of Banks in Unitep Krnepom at the 
Following Dates—Bank of ENGLAND Stated Separately. 

| Bank of 
England. | In all, say 

| 

} 

1882 
1882 
1881 
1881 
1880 

1880 

1879 
1879 
1878 

£ & £ 
32,000,000) 550,000,000 to 560,000,000 
30,000,000) 530,000,000 to 540,000,000 
30,000,000|520,000,000 to 530,000,000 
32,000,000 | 500,000,000 to 510,000,000 

31,600,000| 510,000,000 to 520,000,000 
33,500,000| 520,000,000 to 530,000,000 

37,500,000/ 510,000,000 to 520,000,000 
38,000,000 | 500,000,000 to 

24,000,00€ | 550,000,000 to 

| 
It will be observed that the estimate is that the deposits are 

now as large as they were in the autumn of 1878. There 
appears to have been a steady increase in the deposits of the 

& £ 
| )20,0060,000 to 530,000,000 
| 200,000,000 to 510,000,006 

| 490,000,000 to 500,000,006 

460,000,000 to 470,000,006 

$70,000,000 to 480,000,006 

490,000,000 to 500,000,004 

470,000,000 to 480,000,006 

460,000,000 to 470,000,006 

520,000,000 to 530,000,004 

Say, autumn, 
Say, spring, 

y, autumn, 

Say, spring, 
, autumn, 

Say, spring, 
Say, autumn, 

, Spring, 
Say, autumn, 560,000,000 

banks of the country for the past two years, and when the | 
depression in agriculture is taken into account, and the fact that | 

. |i e c « Ss rna i j the trade of the country has not, apparently, been very profit- | in manufactures, the arts, and ornamentation had resulted in 
able during that period, the progress has been as rapid as might 
reasonably be expected. 

(H) PRODUCTION AND CONSUMPTION OF THE 

PRECIOUS METALS. 

Regarding the production of precious metals in the United 
States, the New York Financial Chronicle writes as foliows :— 

According to the statement of Mr Valentine (Messrs 
Wells, Fargo, and Co.), the production of the precious metals in 
the States and Territories West of the Missouri river (including 
British Columbia and receipts in San Francisco by express from 
the West Coast of Mexico) to the 3lst of December, the gold 
production has been, during the twelve months, 30,193,355 dols ; 
the silver production, 50,155.288 ; copper, 4,055,037 dols; lead, 
8,088,155 dols, making a total gross result of 92,411,835 dols. The 
Director of the Mint neglected, in his report of December Ist 
to Congress, to give his usual compilation for the fiscal year | 
for the whole country, but stated simply that it may be 
approximately estimated at 31,500,000 dols for gold, and 
44,700,000 dols for silver. Mr Valentine’s figures for the 
calendar year are as follows :— 

Gold Dust and Bullion. 
By Other 

By Convey- Bullion by 
Express. ances. Express. 

= s = 

509,342 ... 
752,506 . aa «» 6,588,023 . 
431,024 ... 215,512 ... 
93,892 ... 46,946 ... 

240,000 .. 

191,568 ... 
215,000 ... 

6,201 ... 

Ores and 
Base 

Bullion 
by Freight. 

Ss 

Silver 

Year ending 
Dec 31. 

California 14,733,643 736,682 ... 
Nevada 
Oregon 

Washington . 
Alaska . 

Idaho 
Montana... 

Total. 

352,831 ... 16,3: 

3,022,847 ... 10, 76 
646,536 

140,838 
are e 240,000 

1,160,072 ... 3,325,738 
4,065,000 ... 1,574,000 ... 8,004,000 
3,139,020 .. 4,921,000 ... 8,143,175 

4,803,925 ... 18,592,840 ... 25,933,265 
919,047 ... 2,682,493 ... 
257,597 ... 

1,091,208 ... 852,800 ... 

2,150,000 ... 

Utah 76,954 .. 
Colorado 2.536.500 ... 

New Mexico 43,728 ... 
Texas 

Arizona 
Dakota 
Mexico(West Coast) 
British Columbia 

21,864 ... 

100,000 cs 

259,557 ... 

5,631,083 ... 3,186,667 . 

ae 1,710,249 |. 312,000 ... 441 
134,369 ... a 

Totals .-. 2,167,699 ... 28,506,176 ... 

The gross yield for 
says may be divided between the metals approximately as 
follows:— 

25,939,210 35,798,750 .. 92,411,835 

Value. 

30,193,355 

50,155,288 

4,055,037 

$8,008,155 

( rH ld 

Silver 

Copper 

Lead. 

Total 92,411,835 

Deducting the movement from Mexico and British Columbia 

COMMERCIAL HISTORY AND REVIEW OF 1882. 

510,000,000 | 

‘671,845 | 
| 

1882, as detailed above, Mr Valentine 

| been, on the 30th of June, 1881, 439,776,753 
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leaves the annual product of lead, copper, silver and gold in 
the States and Territories West of the Missouri River since 
1870 as below. 

Prode’t after|The net Product of the States and Terri- | 
deducting tories West of the Missouri River, exclu- 
Amounts sive of British Columbia and the West 

‘from British) Coast of Mexico, divided, is as follows :— 
Columbia, Se  - — 
and West 
Coast of | 
Mexico. 

$ $ | $ 
48,133,039) 
42,987,613) 
38,033,055) 
37,032,857] 

| 37,248,137) 
| 45,846,109) 
39,292,924) 

| 31,635,239) 
29,699, 122! 

| 27,483,302 

| 

Lead. | Copper. | Silver. Gold. 

89,207,549 | 
81,198,474 
77,232,512 
72,688,888 | 4,185,769) 
78,276,167 | 3,452,000, 
95,811,582 | 5,085,250! 
87,219,859 | 5,040,000) 
76,703,433 | 5,100,000! 
71,965,610 | 3,800,000: 
70,139,860 | 3,450,000 
60,351,824 | 2,250,000 
55,784,000 | 2,100,000 | 19,286,000) 34,398,000 
52,150,000 | 1,080,000! 17,320,000| 33,750,000 

These returns, prepared with so much care by Mr Valentine, 

1882 
1881 
1880 
1879.. .. ...| 
1878 
1877 
1876 
1875 

er 
1873 
De ieiceis 

$ 
29,011,318 
30,653,959 
32,559,067 
31,470,262 
37,576,030 
44,880,223 
42,886,935 
39,968,194 
38,466,488 
39,206,558 

19,924,429) 38,177,395 

3 
8,008,155) 4,055,037| 
6,361,902) 1,195,000) 
5,742,390, 898,000, 

| are the only indication we have as yet of the year’s product. 
Undoubtedly they furnish a close approximation to the actual 
results. Mr Burchard, the Director ef the Mint, writes us that 
he expects to be able to make up a statement within two or 
three months covering the same year. When that appears, its 
totals, we suppose, are likely to be a little in excess of the fore- 
going, as there has always been some such differences between 
the two reports. With regard to the consumption of gold and 
silver in the States, Mr Burchard, the Director of the Mint, 

| reports thus :— 

As the inquiries prosecuted for three years to ascertain the 
amount of gold and silver annually used in the United States 

obtaining for the year 1881 sufficient data for future approxi- 
mate estimates, nor circulars were sent for obtaining informa- 
tion as to the amount used during the last fiscal year. It was 
estimated in last year’s report that there were annually con- 
sumed in the United States for industrial purposes 11,000,000 
dols of gold, and 6,000,000 dols of silver, of which amounts 
5,500,000 dols of gold and 5,900,000 dols of silver were esti- 
mated to be domestic bullion. 

A report was obtained, as usual, from tle New York Assay 
Office, which is published in the appendix, and shows the fol- 
lowing as the amount aud character of the gold and silver 
deposited for bars to be supplied to manufacturers :— 

Total Gold 
Silver. and silver. 

3 ce 3 c 
15,867 73 ... 61,378 79 

154,522 07... 686,676 35 
192,226 35... 1,035,507 61 
191,719 33... 881,783 14 

5,444,111 16 ... 10,650,187 01 

Bars furnished to Gold. 
manufacturers. 3 c 

Of United States coin... 45,511 06 ... 
Of foreign coin 532,154 28 ... 
Of foreign bullion 843,281 26 ... 
Of plate, &e 690,063 81 ... 
Of domestic bullion ... 5,206,075 85... 

7,317,086 26 ... 5,998,446 64 ... 13,315,532 90 

The statement shows that the bars prepared and delivered 
for the use of manufactnrers exceeded in value those of the 
previous year by—gold, 1,500,000 dols, and silver, 870,000 dols ; 
and that the increased consumption consisted of gold and silver 
of domestic production. 

For the fiscal year 1882 the consumption, therefore, of the 
precious metals in the United States for use in the arts, &c., 
probably exceeded 12,000,000 do!s of gold, and 7,000,000 dols 
of silver, of which 7,000,000 dols of goid, and 6,000,000 dols of 
silver were of domestic production. 

COIN CIRCULATION OF THE UNITED STATES. 

The total circulation of the United States coin amounted, as 
nearly as can be ascertained, on the Ist of July, 1882, to 
500,000,000 dols of gold, and 200,000,000 dols of silver, a total 

| o£ 700,000,000 dols. 

This estimation is based upon the gains to the metallic circu- 
lation by coinage less recoinage, and imports less exports of 

| United States coin since 1873, at which time I estimated the 
| circulation of United States gold coins at 135,000,000 dols, and 
of United States silver coins at 5,000,000 dols, 

The circulation was estimated in my last annual report to have 
dols of gold and 

171,459,766 dols of silver. 
During the year, 599,357 dols of United States gold coin, and 

127,572 dols of United States silver coin were deposited at the 
mints and remelted. ; 

There were also exported of United Siates gold coin 
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29,805,289 dols, and imported 4,796,630 dols, being an excess of 
exports over imports of 25,008,659 dols. Of silver coin, the 
imports were 940,877 dols, and the exports 423,099 dols, being 
an excess of imports over exports of 517,778 dols. Subtracting 
from the total geld coinage of the year the recoinage, the 
excess of exports over imports, and the coitis used in the arts, 
not deposited at the mints or assay offices, estimated at 
2,700,000 dols (based on last year’s estimate of 3,300,000 dols 
as the total consumption of such coins), makes the gain during 
the year in United States gold coin 61,005,432 dols, and the 
total amount in the country on the Ist July, 1882, 500,882,185 
dols. 

In like manner, subtracting from the silver the deposits for 
recoinage, and the estimated consumption of 60,000 dols unde- 
posited silver coins used in the arts, and adding the excess of 
imports over exports, makes the gain to the silver circulation 
during the year 28,113,594 dols, and the total silver circulation 
of United States silver coin on the Ist of July, 1882, 
199,573,360 dols. 
The following table shows the gain during the year:— 

Total. Gold. Silver. | United States Coin. | 

| 

Circulation, June 30, 1881 439,776,753 171,459,766 |611,236,519 
Year’s coinage, less deposits for} | | 

recoinage 88,814,091! 27,655,816 116,469,907 
Excess of imports over exports ... = | 517,778) 517,778 

MRA. cc occusksiubeskiesexss con 528,590,844' 199,633,360 728,224,204 
Less excess of exports over im- | 
Pre pocsiche scar gpshnbarseiomsomranes 

| 

25,008,659) | 25,008,659 

503,582,185 199,633,360/703,215,545 
2,700,000 60,000! 2,760,000 

Remainder 
Less amounts used in the arts 

Circulation, July 1, 1882 ...'500,882,185)199,573,360|700,455,545 

Since the Ist of July, and up to October 1, 1882, the coinage | 
of gold was 13,339,863 dols, and of silver, 6,915,185 dols; the | 
excess of exports of gold coin over imports about 2,031,012 
dols, and of imports over exports of silver coin, 121,225 dols ; 
leaving the circulation on the Ist inst, of United States coins, | 
gold. 512.191,036 dols, and silver, 206,609,770 dols, and total of 
718,800,806 dols, as appears from the following statement :— 

Gold. | Silver. | 
| 

Total. 

500,882,185 199,573,360 700,455,545 
13,339,863) 6,915,185, 20,255,048 

| 

Circulation, July 1, 1882 ............ 
Coinage to October 1, 1882 
Excess of imports over exports to 

October 1, 1882 121,225) 121,225 

TE 56 OP tthe ne noes us tke 514,222,048 206,609,770 720,831,818 
*Less excess of exports over | 

imports 2,031,012 oe 

Circulation, October 1, 1882512,191,036 206,609,770'7 18,800,806 
| 

* All ports for July and August, only New York and San Francisco 
for September. 

Besides this amount of gold and silver coin, there w 

purchased for coinage, gold bullion of the value, approximately, 
of 51,440.420 dols, and silver bullion costing 3.343,565 dols, 
making a total of coin and bullion belonging to the United States 
and awaiting coinage, of gold, 563,631,456 dols, and of silver, | 
209,953,335 dols, a total of 773,584,791 dols. 

The following is Mr Burchard’s estimate of the world’s pro- 
duction of gold and silver :— 

1830. 1879. 

Gold. 

Countries. 
Gold. ; Gold. Silver. Silver. 

= § s s | $ | Ss 

34,700,000 43,000,000 36,000,000!39,200,000! 38,89) 

28,551,028 473,519 28,551,028! 473,519! 

31,127,515| 227,125) 28,765,000) 227,125 
989,160 25,167,763 989,160) 25,167,763 
232,610) 5,576,699 232,610] 5,576,699} 

1,240,808) 1,303,280) 1,094,596) 1,994,880) 
3,323 7 3,323 54,527} 

184,360) 
17,949} 

3,096,220) 
71,441) 

United States ......... 
Russia 
Australia 
Mexico .... 
Germany bdvncnabes 

Austro-Hungary 
Sweden 
Norway 
Italy 
Spain ..... 

es 
Argentine Republic.. 
Colombia 
Bolivia 
Chili 
Brazil 
Japan. 
Afgica.. cenoubnsemiian 
Venezuela....... 
Canada 

28,551,023] 473,519 
28,765,000] 227,125 

989,160'25,167,763 
257,865) 5,570,380 

1,062,031) 2,002,727 
1,994 62,435 

184,360 
17,949 

3,096,220 
71,441 

one 3,096,220 
4,918 71,441 

78,546 
4,000,000) 1,000,000} 

72,345 11,00 1,000) 

128,869 5,081,747) 
741,694 | 
466 545 

1,993,800 

2,274,692 
1,094,926 

4,918 
78,546] 420,225} 

4,000,000) 1,000,000) 
72,345)11,000,000 

128,869) 5,081,747) 
893,887) 
466,548) 

1,993,800] 
2,274,692} ... | 
815,089} 68,205) 

78,546) 
4,000,000} 1,000,000 

72,345)11,000,000 
128,869) 5,081,747 

1,003,546 
466,548] 

1,993,800) 
1,615,835 
815,089) 

916,400 916,400 916,400 

68,205 68,205 

107,773,157 97,659,460 106,436,786) 94 ,551,060/108,778,807|96,172,628 
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(I) QUARTERLY TRAFFIC RETURNS OF ENG- 

LISH RAILWAYS COMPARED WITH 1881. 

Railway traffic is alwaysa good index to the condition of trade 
in the country. When merchandise is sold, when crops are 
grown, they must be meved by railway ; aud thus the following 
comparison, dealing with the fourteen principal English railways 
quarter by quarter through the year, offers an additional test as 
to the activity or depression in trade during those periods. It 
may be mentioned that the length of line in operation upon 
these fourteen companies has increased about 215 miles during 
the year, or nearly 2 per cent., and that the addition of only 
1:7 per cent. to the traffic in the final quarter would, therefore, 
be really a retrograde movement per mile. After the first 
quarter, when trade was brisk, the third quarter showed the best 
results, for the reason that the harvest turned out comparatively 
well, und the season was open for holiday traffic. 

March 
Quarter. 

Compared June Compared 
with 1881. Quarter. with 1381, 

£ £ 
684,185 + 

887,218 + 
1,921,128 21,962 

867,108 + 25,815 
530,412 - 10 
299,809 - 5,161 

38,923 

11,349 
28.022 

& 
41,554 
38,111 

107,337 
61,471 
37,648 
13,492 

2,316,109 102,198 
594,119 64,524 
396,827 +4 22,849 

149,620 8,975 
94,777 547 

1,660,944 41,400 ‘ 
1,523,955 70,627 1,649,467 
414,130 25,216 477,589 

12,027,304 + 609,850 12,759,779 
ee el ——————— 

Increase 53 = §3 

Great Eastern 
Great Northern ... 
Great Western 
Lancashire and Yorkshire ... 
London and Brighton ..... 
London, Chatham, and Dover 
London an@ North Western 
London and South-Western 
Manchester, Sheff., & Lincoln 
Metropolitan 
Metropolitan District ......... 
ae ee 
North-Eastern... 
South-Eastern 

697,839 
824,678 

1,733,428 
952,018 
431,093 

20,657 
13,820 

3,465 

2,343 
64,790 

45,329 
2,904 

269,934 
—_—_ 

Increase = ; 

September Compared December Compared 
Quarter. with 1881, Quarter. with 1ss1. 

£ £ £ £ 
$55,497 . 37,725 ‘ 46.305 

10,3s4 17,069 
2,109,671 + 63,794 17,138 
1,015,282 . 23,296 12,481 
614,311 11,984 19,165 

375,994 + 5.424 

Great Eastern 
Great Northern ............... 
Great Western. seekcakeks coe 
Lancashire and Yorkshire ... 
London and Brighton ......... 
London, Chatham, and Dover 
London and North-Western 2,710,351 60,75 
London and South-Wesiern 772,878 
Manchester, Sheff., & Lincoln 466,744 
Metropolitan cheisboetatts 145,520 
Metropolitan District . 80,315 

Seca 1,877,290 
1,787,115 
604,244 

14,399,056 
= 

Increase = 

467,743 
264,569 

2,494,691 
610,472 
474,965 

150,657 

South-Eastern ...........00006 

12,828,123 

(K) ARTIFICIAL HARVESTING. 

There is nothing easier than to make hay while the sun 
shines ; the difficulty lies in making it while the rain falls. In 
a proverbially fickle climate like ours, in which showery days 
are more common than dry ones, it is somewhat surprising that, 
with the chronic difficulty of securing his crops constantly 
staring the farmer in the face, he should yet have devised so 
little to mitigate or overcome it. Probably this is due toa 
feeling of helplessness, caused by the contemplation of the 
enormous bulk of the material to be dealt with. The farmer 

ag | has not, indeed, shown himeelf altogether resource'ess in the 
as in the | 

mints and assay offices on the Ist of October, deposited or | . : 7 aia , P or | methods of arranging the sheaves in stooks, 
presence of bad harvesting weather. By more or less ingenious 

some protection 

has been afforded; while in a few cases recourse has been had 
to sheds, and even to kilu-drying, as iu Kent and other hop- 
growing districts, in order to secure the crops. The most 
practical and effective expedients, however, yet devised for 
harvest-saving are those associated with the names of Messrs 
Gibbs and Neilson. The former has speut nearly twenty years 
in perfecting a system of drying by hot blast, and in a paper 
read before the Society of Arts on December 6th last, he described 
his method of artificial drying, and the success which it has 
attained. His apparatus consists of two parts—-the one a frame 

| | supporting a sheet-iron vibrating troug!, and the other a fur- 
10,812,132 | 

being passed along the trough, where it is subjected to a g g i 

nace and faus combined, the hay or other material to be dried 

powerful current of hot air supplied by the furnace and fan 
arrangement. Those machines, into which many minor im- 
provements for shaking out and carrying the hay along the 
trough have been from time to time introduced, may be made 
of any size that the extent of a farm may require, the largest 
yet in use we ghing about 11 tons. This monster, when im 

| action, eats up, as its inventor states, “ a one horse-load of coke, 
draws off ten to fifteen tons of wa‘er, and converts 20 
great cart-loads of wet rubbish into good stack hay in a siagle 
day’s work.” At the recent Royal Agricultural Society's show 
at Reading one of those machines was entered for trial by the 
Reading Board of Works, on whose sewage farm it is employed. 
The worst possible weather for haymaking prevailed during 
the show, yet in the teeth of the rain six acres of grass were 
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cut and converted into dry hay by this apparatus in six hours. 
When stacked the heat in the rick rose to a little over 100 degs. 
F.; but it soon fell again, without the aid of mechanical ap- 
pliances. The quality of the meadow hay thus formed does 
not appear to have favourably impressed the judges, although 
they reported more favourably on the product obtained from 
sewage ryegrass. Mr Gibbs’ hot-air machines have, however, 
been in practical use on several of the larger farms throughout 
the country, and their success. as testified by several of their 
owners, seems undeniable. ‘ With one of these,” to quote from 
the paper already referred to, ‘‘at the Duke of Northumber- 
jand’s Albury Park Estate, 210 loads were saved at the home 
farm. It was then lent to Dr Tristram, who converted a stack 
of utterly useless, mouldy hay into provender worth 4/ 103 a 
load ; and finally to one of his Grace’s tenants, who saved 50 
acres of aftermath, which he admitted must otherwise have 
been spoilt.” Those machines are now mounted upon wheels, 
and can thus be conveyed about the farm, or from one farm to 
another, without much difficulty. They seem specially suited 
for converting partially spoilt hay into wholesome provender, 
and for turning the water lalen grasses of sewage farms into 
good serviceable hay. 

Another system of harvest-saving is the invention of Mr 
Neilson, a Lancashire farmer, in which exhaust fans are used 
for drying hay or corn crops in the stack. It is a well-known 
fact thatif partially made hay bo stacked, the hea 

harvested material. 
may serve to dry up the excess of moisture in the hay, and thus 
complete the curing process, 
rated bv the fermentation of the hay or corn forms the basis 
of the Neilson system of artificial harvesting. 
recent account given by an eye-witness of tte system in opera- 
tion, the grass, after being mown, is thoroughly scattered, so 
as to be exposed as much as possible to the withering influence 
of the air. Two days after, whether it be wet or dry, the hay, 
not yet balf made, is gathered and stacked. Fermentation 
quickly s.ts in with the evolution of heat, the temperature, 
however, being regulated so as to dry out the excess of moisture 
wit! out materially interfering with the quality of the hay. 
This is effected with a maximum temperature of 100 degs. F., 
and whenever this heat is exceeded, or even closely approache}, 
the regulating apparatus is brought into play. 
an air-tight drain laid beneath the stack, and communicating 
between a vertical air shaft extending half-way up the centre | 
of the rick, and a fan placed outside in its vicinity. When 
the exbaust fan is set in motion, the air in the utcderground | 
pipe and ventilating flue being partially withdrawn, thero is a | 
rush of cold air from the outside through the stack towards 
the central chimney. The draught thus produced carries away 
with it the heated air and moisture of the interior, ani by this 
means the temperature of a rick cau, it is said, b2 reduced from 
130 degs. to 90 degs.in about40 minutes. De Voelcker and several | 
other agricultural authorities, however, agree that in drying 
out the moisture in this way a certain proportion, although it 
need not be a large one, of the most valaable coustitueut of the 
hay is consumed, the heat being generated at the expense of 
the sugar contained in the forage. The depreciation in quality 
thus resulting from the Neilson self-drying system is but trifling | 
compared with that caused by lengthened exposure of the hay 
crop to continuous rains. There are at present at lea-t six 
adaptations of the Neilson system of exhaust fans, and that 
number of rival machives was recently put in competition at | 
the Reading show. ‘I'he results, under, it must be admitted, 
most adverse circumstances, were not satisfactory in the opinion 

| of the judges ; and the prize of 100 gs., offerei for the most 
efficient and economical method of drying hay and corn crops 
artificially, was not awarded. Although those trials undoubtedly 
proved that the fans were unfit to cope with tie superabundant 
moisture in newly-cut grass thoroughly drenched with rain, 
they do not gainsay the fact that they have proved themselves 
fairly competeut to keep down the temperature and check 
fermentation in a rick of hay that has been partially cured 
before stacking, and it is with hay in this condition that the 
farmer has mainly to deal in unfavourable seasons. 

Attention has of late been prominently drawn to what may 
be regarded as a third system of saving the barvest—namely, 
that of en ilage. Those who doubt the efficacy'of Gibbs’ artificial 
sirocco, and of Neilson’s gentler fanning, are invited by the 
advocates of ensilage to dig a pit—or silo, as it is called—and 
having seen that it is air aud water tight, to fill it with the 
clover or ryegrass which the sun refuses to shine upon and the 
rain threatens to spoil. It is only further necessary to cover 
the mass over with straw and earth, or with wooden planks, 
placing, at the same time,as much weight on the top of it as 
possible. If those instructions are properly carried out, the 
forage will get pressed into a compact mass, fermentation will 
be arrested at an early stage, and the whole will be preserved in 
a sound condition for an indefinite period. Ensilage is an 
ancient expedient revived, the credit of its modern revival being 
due to M. Goffart, who has practised it ou his Freuch farm since 

generated | 
in the mass soon becomes so great as completely to spol the | 

If properly regulated, however, the heat | 

The utilisation of the heat gene- | 

According to a} 

This consists of | 

| by means of a suitable conductor. 

1852. It made little way, however, till he published a work on 
the subject a few years ago, when the Americans, seizing hold 
of the idea, putit into practice with characteristic energy. In 
a Parliamentiry p per issued in June last a description is given 
of the two silos belonging to Mr Mills, who was the first to 
adopt the system in Americ:. They are each 40 feet long, 13 
wide, and 20 feet deep, constructed with walls 2 feet thick, and 
made of concrete, stone, and cement. At the time of inspection 
they contained between them 600 tons of maize. The essential 
point in a silo being the exclusion of air and moisture, it need 
net be under the surface, and as a matter of fact silos are 
frequently built entirely above ground. Maize is the material 
chiefly preserved in those receptacles in America, although oats, 
rye and meadow grass, aftermath, clover, peas, and millet are 
also ensilaged. These are usually cut into lengths of an inch, 
or even less, in size, by chaff-cutting machines; aud it is usua’, 
at least in France, to add occasionally a sprinkling of salt to 
make the fodder more appetising. When maize has been thus 
preserved, the resulting ensilage, according to Professor Thorold 
Rogers, is of a yellowish green colour, with a slightly acid and 
vinous smell, the former being like milk just turned sour. In 
describing the opening of a French silo containing the produce of 
170 acres of trefoil, tares, and grass, acorrespondent of the Times 
states that the product had the appearance of compressed burnt 
hay, the smell being rather agreeable than otherwise—much the 
same as comes from breweries. The temperatur2 of the mass, he 
adds, was decidedly high, almost more than the hand could bear. 
A clue is thus'given to the chemical changes that take place in the 
buried forage. Fermentation acting on the sugar, specially 
abundant in immature maize, but present in all the grasses, 
produces alcoho!, and a certain amount of acids, while under 
the influence cf the latter some of the starch in the plants is 
changed into sugar. This conversion of starch into sagar is, 
however, one of the functions of the ruminant stomach; 

| fodder, therefore,in which this change is already partially effected 
will be to that extent rendered more easy of digestion. That 
ensilage is a highly palatable food for cattle is seen in the eager- 
nes3 with which they devour it, and that it is highly nutritious 
is proved by their evidently thriving upon it. Professor Regers, 

| when investigating tie subject in the New England States, 
found that cows fed on ensilage forage and a little ground oats 
yield through the winter more than their own weight of milk 
mouthly ; aud in Hollaud, where ensilage is also practised, it 
has been found that the cows fed on‘this material yield the most 
milk. A report has receutly been issued by the Department of 
Agriculture at Washington embodying the information gained 
by an inquiry into this system as practised in America. 
According to the report, “ the condition of stock fed on ensi- 
lage, both as ts health and gain of weight, has been uniformly 
favourable; while “ as to the profitableness of ensilage, there is 
hardly a doubt expres:ed on this point, certainly not a dissent- 
ing opinion.” It has been argued that, owing to the abundance 
of turnips and other root crops in this couutry, ensilage is of 
comparatively little importance to British as compared with 
French and American farmers, who have not the same abun- 
dance of succulent roots. This is no reason, however, for not 
availing ourselves of the additional supply of fodder which 
ensilage may secure to us. Cows, it will not be denied, exist 
in this country largely, if not maiuly, for the milk they give ; 
but the milk of turnip-fed cattle has an aroma too suggestive 
of their food to be agreeable, while the butter made from it 
is still more objectionable. Authorities are new generally 
agreed that if Hritis': agriculture is to become prosperous 
again, it will be mainly by the developme:t of the grazing 
capabilities of the country, and with so fickle a climate these 
canuot be taken full advantage of without some effectual 
method of artificially harvesting forage. No better method of 
effecting this appears to be at present available than that of 
ensilage, which tle Americans, in their enthusiasm, declare 
is destined to bring about “an agricultural millennium—almost.” 
—Scotsmai. 

(L) ELECTRIC LIGHTING IN 1882. 

The year’s work in electricity has been one of intense 
activity, but the activity has been more internal thau external, 
more in preparatory work than otherwise. One direction in 
which electricians are looking is to the utilisation of electricity 
for the transmission of power. They are trying to obtain a 
good apparatus by means of which the natural forces—such as 
wind, tides, rivers, waterfalls, &c.—can be used to supply 
electricity at a high potential, and this apparatus is to be con- 
nected through the point where it is desired to utilise the power 

Let anyone try to calculate 
the foot-pounds of work due to natural forces in any country 
idly dissipated to-day, and hence to arrive at an idea of the coal 
which could be saved by using this now wasted energy. Eugland 
is well favoured in some respects with regard to its natural 
forces. It is a small country, it is insular, and hence tidal power 
could be trausmitted to a considerable extent. The Manchester 
Ship Canal may bea gigantic scheme ; but we can conceive of 
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works on afar larger scale—works to store millions of tons of water 
at high tide, this water to be used in driving turbines, &c., and 
these again connected to dynamo machines. We have, at the cost 
of many millions, created a network of rails and telegraph wires. 
Is it improbable that even at a somewhat similar expense we 
shall one day have a network of lines to carry power? A 
different meaning may be given to an old axiom, and the words 
be transposed, still stating a grand truth, “ Power is wealth.” 
Here, to use an algebraic expression, power equals foot-tons. 

As regards dynamo electric machines, those that have made 
most noise in the world in 1882 are those of Gordon and Ferranti. 
These are both alternate current machines. Gordon's machine is 
the largest ever constructed and used. We are not yet convinced 
that an alternate current machine is the machine for the future. 
Alternate current machines to supply from five hundred to 
five thousand lights will be useful, and probably highly so in 
the immediate future. We are greatly surprised that, with the 
one exception of Edison, no one has constructed a continuous- 
current machine to supply over a thousand incandescent lamps. 
Although not so simple in construction, the latter seems the 
better machine, in that not only can it be directly used for 
lighting purposes, but may be employed to transmit power, to 
charge storage batteries, for electro plating, &c. It must be 
remembered, however, that with electric machines, as with 
other machines, the best effect is obtained when the machine is 
designed specially for the object in view. 
Any account of the year’s work would be incomplete without 

a reference to storage and secondary batteries. It is well 
understood by this time that electricity is one result of chemical 
action. The secondary battery does not store up electricity, but 
an electric current sent through it simply causes a chemical 
action. When the current ceases, a reverse chemical action 
takes place, giving a current of electricity. It may be briefly 
said that all the secondary batteries of importance approach 
more or less in construction to the FitzGerald-Cromptou type. 
The plates of this battery consist of minute particles of lead, 
obtained by chemical or mechanical action, which are slightly 
oxydised and then compressed. The compression rubs off the 
oxide, bringing pure metal points into contact, and so giving 
metallic continuity to the whole. The plate obtained is similar 
toasponge. The Sellon-Volckmar battery consists, we believe, 
of a lead plate perforated with comparatively large holes, these 
holes being filled with spongy lead. Theory points out that the 
filling up of holes in such a manner is imperfect, inasmuch as 
under the action of the current the lead-holder gets “ formed” 
—that is, rendered spongy. It then deteriorates as a holder, 
and also as giving metallic continuity from the plugs through 
the mass. Then, it seems, the plugs must, in the first place, be 
of compressed material, and how far such compression is per- 
missible is a question of a legal character, into which it is not 
for us toenter. It is said that great strides have been made in 
perfecting theFaure battery ; but it may be taken for granted 
that the new Faure battery is little better than the old Faure, nor 
is it probable the Faure battery as popularly known will be 
worked on a large scale. Professor 8. P. Thompson has ex- 
pressed the conviction that the Planté plate, after all, is the best 
plate for secondary batteries. The secondary battery is wanted 
at once to regulate and to insure against a temporary breakdown 
of engine and dynamo machine, also to allow of a short period 
of rest to engine or dynamo machine. 
We have to chronicle little as regards improvements in arc or 

incandescent lamps; still minor modifications are continually 
going on, bringing them nearer and nearer to the perfect state. 
‘The year has, in one way, been extraordinary, viz., in regard to 
the formation of companies, rash speculation,and failure. It is 
ascertained that forty-nine companies have been brought out 
having some conuection with electricity, with a nominal capital 
of 16,378,000/, the capital offered to the public amounting to 
10,026,9001 It is not too much to say that at least one-half of 
the 1} millions or so of capital subscribed to these companies 
has been absolutely wasted. In many instances there never was 
the slightest chance of the proposed company doing work. 
Looking back through 1882, we find that the Pilsen system of 
arc lighting has increased in favour,as has perhapsthe Crompton ; 
but so far as we can gather, the Brush and Brockie have declined, 
whilst the Jablochkoff may be deemed to have held its owr. 
The André lamp has been exhibited satisfactorily, the Fyfe- 
Main aud the Weston have been installed in one or two 
instances, and so on. No lighting, however, on a large scale. 
It is agreed upon all sides that the arc system has but a com- 
paratively limited field of usefulness, and that to its rival, the 
incandescence system, we must look for great progress. 
Another twelve months must elapse before a satisfactory 
installation is complete that will enable us to judge fairly 
between it andgas. There are, we know, times and places when 
gas cannot compete with electricity ; but taking London as the 
centre of enterprise, what can we judge at present? The gas 
companies supply thousands upon thousands of burners; when 
electric light companies do the same then will come the true 
period of comparison. It is needless to say, we think, that 
electricity can be as easily, safely, and cheaply supplied as is gas. 

The recent legislation will enable the electric light to be placed 
on somewhat the same footing as gas. After the sanctioning of 
the provisional orders, which may be soon after Parliament 
meets, definite plans will have to be made by the companies for 
carrying out the work undertaken. Two or three years are 
given for completing the work, and we are well within the mark 
when we say that twelve months must elapse before anything 
on any extended scale will be complete. The largest installation 
carried out during the year is that at the theatre at Briinn, in 
Lower Austria. The Edison system is adopted, and has been 
fitted under the superintendence of Mr F. Jehl. Fifteen 
hundred lamps are fixed, which can be used almost in any way 
desired—singly, in groups, giving a full or a partial light, shaded, 
or otherwise. In speaking of this work we had not forgotten 
the larger work at New York, which, however, is as yet incom- 
plete. The experience gained since the starting of the Holborn 
station has been of a valuable nature, and the Edison Company 
believe that, when a larger area has been covered by the requisite 
network of conductors, and various recent improvements have 
been introduced, central station lighting will be in a position to 
return a satisfactory dividend on the capital invested, even at 
the present price of London gas.—The Engineer. 

(M) CONTINENTAL TRADE IN 1882. 

FRANCE. 

The foreign trade of France was fairly maintained in 1882, 
both imports and exports showing an increase on the previous 
year. The exports did not, however, realise all the improve- 

ment of which they at one moment gave promise. At the end 

of the third quarter of the year they exceeded by 246 millions 

those of 1881; but each of the last three months left a deficit, 

which in December alone amounted to 112 millions, and the 

final result was, that the gain of 246 millions at the end of 
September became reduced to 35 millions only at the end of the 
year. The above figures, as well as all those mentioned in the 
present returns, are those of the “ special trade,” which does 
not include goodsin transit or re-exported from the bonding 
warehouses, these being comprised in other tables classed as the 
‘general trade.” Ina comparison of the trade between 1882 
and 1881, the difference in the value represents exactly the 
difference in the quantities in the two years, the initial price of 
each article being the same temporarily for the two years. The 
returns for 1882 will be subsequently rectified when the Valua- 
tion Committee at the Ministry of Commerce, comprising mem- 
bers of the leading firms in each branch of trade, shall have 
fixed the scale of prices for 1882, but for the present the quan- 
tities of the imports and exports are calculated provisionally, 
according to the definite values of 1881. The rectified returns 
are only issued at the end of the year following that to which 
they refer. The continued increase of the imports, which 
during the last ten years have risen from 3,554 millions of francs 
to 4,972 millions, while the exports have remained stationary, 
or rather decreased, is watched jealously ; but the fears so often 
expressed that this adverse balance will eventually drain the 
country of its gold are far from being realised, as notwithstand- 
ing the surplus of 1,376 millions in the imports over the exports 
in 1882, the imports of gold still exceeded the exports by 62 
millions of francs. 

The total value of the trade in the last two years was as 
follows ;— 

1882. 1881. 
francs. frances. 

PRIN sinityc ain seenvbvousain 4,972,070,000 ...... 4,863,408,000 
EERTUOEOD, Ss dassnisonsvenees 3,596,164,000 ...... 3,96 1,504,000 

8,668,234,000 8,424,912,000 

In the following tables the classification adopted by the French 
Customs is retained .— 

IMPORTS. 

Food.—The total imports under this head were 1,686,860,000f 
in 1882, against 1,690,365,000f in 1881. The principal were :— 

1882. 18S]. 
franes. francs. 

Corn Gnd TOUr 6... o.cescccces 524,727,000 ...... 519,600,000 
Le oe Soh ensesenees 41,230,000 ...... 31,850,000 

I EKOEE aciccicvevccsivces 71,810,000 ...... 72,110,000 
EN ote lanier beevves heute gees 351,744,000 ...... 363,924,000 

RRM tiivyiic ccc cmerceveatns 137,164,000 _...... 131,520,000 
Brandy and alcohol......... 30,797,000 ...... 25,896,000 
BID Sncannided vasiotaceete es 96,597,000 ...... 97,691,000 

DI ig ine lanes sit onaek 170,985,000 ...... 144,293,000 
Fresh and salted meats ... 34,430,000 ....... 55,300,000 
NON as sit resuabsieaieennes 35,316,000 ...... 40,646,000 
Cheese and butter............ 44,446,000 ...... 44,517,000 

sas acckiereny cdasebaai tl 43,261,000 ...... 40,646,000 
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Raw Materials.—These imports amounted to 2,314,203,000f 
in 1882, and 2,320,604,000f in1881. The principal were :— 

1882. 1881. 
francs. francs. 

WMPRROOR ois scaled A enteaeeees 166,892,000 ...... 162,042,000 
MME, heh cbesithcdcchadasibeee 319,066,000 ...... 312,198,000 
WN hs Kodti, binndeconcauet an 345,412,000 ...... 391,188,000 

eT ere: |e eanetene 225,470,000 
CM iss «e085 ker keah cs ee 108,342,000 ...... 123,547,000 
TERMI 25 sartdac ince tame 195,131,000 ...... 156,807,000 
MMS kd ict cc ak A races 179,714,000 ...... 170,665,000 
Ns dee alee ew ere tee 41,381,000 ...... 36,415,000 
MTIRONE 0. Scccercdbacedeucved 15,548,000 ...... 13,376,000 
Wrought iron ............. 21,197,000 ...... 18,754,000 
WOE 20 hee. so ae aeny es 10,292,000__...... ” 6,111,000 

RE Fs ecu caetceecaaumase 40,850,000 ...... 44,205,000 
OM ft. gu dieaihinstenaus ten PO DIO GOO .ncccce 20,258,000 

ee eee ba Nacas oop ea eee eas 12,873,009 __...... 16,430,000 

NES si ocotea a ceeaduecess 26,872,000 ...... 24,683,000 

Manufactures.—The value of these was 673,503,000f in 1882, 
and 574,702,000f in 1881. Among others :— 

1882. 1881. 
francs. francs. 

PN ssc sick cas cca qetdtcnanske- oa exons 17,622,000 
CHOMICEIS i..5:.0cccccescccseeces COMMER: ecesac 29,170,000 
BIS BONN 5 cis cisencdsausadas 13,153,000 ...... 9,834,000 
GRR TOMEWN i ccisniince excennoentae 39,011,000 __...... 37,447,000 
WROOUOR YOER | cc i.csice epsacecs 15,993,000 ...... 14,331,000 

SIMAUOS OF TIER. «. «06ca0ciccecccs 9,080,000 ...... 9,674,000 
UO OF GUE oc. ice cdckadccaces 41,293,000 ...... 49,571,000 
Tissues of wools ..........ccce $9,130,000 ...... 76,991,000 
‘Tissties of cotton ........<.csces 69,295,000 ...... 72,444,000 
Dressed skins .................. 35,427,000 ...... 33,370,000 

TORN i <9 icais stvcbelivadas $7,434,000 ...... 66,602,000 
Ships ueipubecemaeseee 53,343,000... 21,164,000 

Tools ; wn ica eekekaeececeees 4,001,000 — ...00 6,441,000 

Hardware RCC ee. 19,408,000 

EXPORTS. 

Food.—These exports amounted to 866,513,000f in 1882 and 
871,618,000 in 1881. The principal were :— 

1882. 1881. 
francs. francs. 

Corn One TOUR .icicvccccccces 61,353,000 ...... 95,265,000 
TEROIG PVGES inc iccckcaccdocace 43,421,000. ...... 39,844,000 
Wines Fs i Wah a dupa 256,700,000... 252,816,000 
Brandies.... sececccesee §©=—- 68, 550,000 ..... 76,757,000 
Wative SUGAT’.....05.ccccccccces 25,435,000 ...... 25,957,000 
Refined sugar ........ cesses 85,702,000 __...... $3,611,000 

Eggs ..... dvcieiestdeuuss 27,435,000 ..... 29,473,000 
MOR Ss icecioksais seed cadens 105,393,000 ...... 85,246,000 

Raw Materivls,—These exports are set down at 695,120,000f 
in 1882, and 671,347,000f in 1881. The largest were :— 

1882. 1881. 
francs. francs. 

Building materials ......... 18,387,000 ...... 16,009,000 
Oils aciitecsue: 20,827,000 ...... 14,448,000 
Rags Nikita Sa a 21,772,000 
Peltries 5 weWaaraieweaean 75,366,000 ...... 64,896,000 
Hair sitive, werdea 14,859,000 ...... 13,806,000 
"eee eae = 104,667,000 ...... 105,618,000 
Feathers... ed Ea 30,128,000 ...... 24,802,000 
MU ois cies icivak eabekeni 219,531,000 ....... 197,115,000 
Flax oat niin ae arnieh 10,819,000 ...... 10,311,000 
COBROME . .ediicesectdccocccte ok 43,627,000 ...... 64,140,000 

Manufactures. —These formed more than 50 per cent. of 
exports, and amounted to 1,857,699,003f in 1882, 
1,836,109,000f in 1881. The principal were :— 

1882. 1881. 

franes. francs. 
PUNE EIBAUGH. iccdcs sce ccsvedece 301,419,000 ...... 245,128,000 
NN aa pcos cS eta 2 398,222,000 _...... 360,717,000 

Cotton goods ecncares 96,800,000 ...... $8,213,000 

WOOOMGIN VOR. noses ccesscceas 38,967,000 ...... 38,147,000 
Dressed skins .........ccecec 103,687,000 ...... 100,222,000 

Leather OE: ids cccundeadel 164,197,000 ...... 169,088,000 

Jewellery ..... .. ...ccccoseee 64,968,000 ...... 65,707,000 
Clocks . a iriules Recanenaate dai SP GOL COD  ccccs 16,441,000 

PEOUINORG 5c cccivcoccsnesnn - ee ROO cates 26,036,000 
MM on coat cicsavessudvords 65,053,000 ...... 70,588,000 
Toys and turnery............. 83,419,000 ...... 144,839,000 
Millinery Jocinubute oti 38,542,000 .... 45,003,000 
PUIMGORG: sic ssicccccdeccdies 25,423,000 ...... 33,054,000 
Ready-made clothing ...... 74,595,000 ...... 94,793,000 
Glass and porcelai......... 22,617,000 _...... 22,701,000 

GERMANY. 

The following abstract of the most important articles exported 
from and imported into Germany is compiled from the official 

To enable the reader to compare results, | 
re have added the figures of the export and import during 

881 :— 

the 
and 

| increased from 1,546,000 cwts in 1881, to 1,770,012 cwts in 

Export. | Import. Export. Import. 
Articles. ee —— | ——____ 

1882. 1882. 1881. 1881. 

ewts |  cwts cwts cwts 
Raw cotton 349,580} 3,128,882 356,050 3,141,400 
Cotton yarn 213,320) 361,526) 207,412 329,496 
Cotton texture, cotton : 
ROGNON TT, BROOK GIG. .o.. 5. cannon dcodeneseves 458,000) 28,000) 446,000 28,000 

IN aa onceccuccastaces om 837,502) 39,452 935,974 53,164 
Chemicals............... aad 5,274,000) 8,308,000 4,848,000 7,200,000 
Iron and manufactured iron goods..| 16,016,000) 6,586,000) 17,326,000 5,875,000 
Flax, hemp, jute...........ccccccccseseeees 1,676,000} — 2,986,000} 1,456,000} 2,688,000 
Wheat .. | 18,674,164 ote 7,239,972 
DUT is ichsnaiicnseceuadichentesscmmadaiiaaniaia oad 13,176,142 on 11,509,082 
Oats ead 5,497,154 an 5,251,800 
Barley os 7,452,632 di 4,956,588 
Glass and glass articles................+ 1,304,000 106,000 1,230,000 108,000 
Horsehair, feathers, &c. .............+- 50,000) 122,000 54,000 122,000 
DOE Reavisassicioncdmdmnnacataeen 436,900 1,130,000 402,000 1,070,000 
Wood of all kinds, articles of wood...| 13,580,000} 37,000,000} 12,608,000} 40,060,000 
BNI dias sciestinaatiunitiacsnnauebindedion 241,844 =< 172,250 - 
BOI hes ciccanvoannacsdcaedepddanevese | 282,000 144,000) 258,000 154,000 
Linen, ropes, damask, “vc................ | 186,000) 530,000) 180,000) 426,000 
TN ae a ie ar ales | 2,570,950) oe 2,434,876 me 
IIIT cic cadch caasnninenaakwsanonessabacanen 1,819,264 at 1,674,880) oa 
Butter, meat, fruit.............cccscccsess | 4,730,000) 1,436,000} 4,456,000 1,278,000 
Tobacco, cigars, snuff .............00++ | 100,000 542,000} 80,000 386,000 
WIE ois cnisdvinecisactinanoncannanciti | 1,580,000 184,000} 1,366,000 198,000 
Min etc ttumacerianl had | 6,843,442) a | 7,297,570 
Silk and silken goods ................+- 126,000, 80,000} 124,000 78,000 
Coal and coke ............csceeeereeeeeee+-| 162,904,000) 106,258,000) 158,242,000) 103,750,000 
Wool and woollen goods............... 1,136,000 2,240,000 1,066,000; 10,030,000 

These are, of course, only the most important items of Ger- 
many’s foreign commerce. The large amount of chemicals 
exported and imported is principally due to saltpetre, from 
Chili, of which Germany imported 2,538,000 cwts during 1882, 
and to Kali, of which the salt mines of Stassfurt exported 
1,924,000 cwts. The export of mineral water was also very 
high. Inthe export of iron are comprised :—Steel rails, of 
which 5,014,000 cwts were exported; iron wire, of which 
3,188,000 cwts were exported; railway wheels, of which 
236,000 cwts were exported. The export of potatoes exceeded 
four and a-half million cwts. Among the cattle exported there 
were 54,000 cows, 70,000 oxen, 18,000 horses, 55,000 calves; 
294,000 pigs, and one and a-half million sheep. But the im- 
port of cattle was for the most part more important than the 
export, except for sheep, of which only 59,000 were imported. 
The import of cows was 89,000, against 63,000 in 1881; that of 
horses, 64,000, against 54,000 in 1881; that of oxen, 25,000, 
against 13,000 in 1881. The number of pigs imported was 
1,039,000, against 1,167,000 in 1881. The import of raw wool 

1882 ; that of woollen yarn, from 310,000 cwts to 319,000 cwts ; 
the import of imprinted cloth and woollen texture was 8,000 
ewts less in 1882 than in 1881, whilst the export of this article 
increased from 340,000 cwts in 1881, to 346,000 cwts in 1882. 

ITALY. ° 

According to the statistics just published by the Ministry of 
Finance, the Italian exports during the past year (1882) 
amounted to 1,155,570,000f, showing a decrease of 36,752,000f 
as compared with the preceding year. On the other hand, there 
has been an increase of 14,369,000f in the value of the goods 
imported—namely, 1,346,380,000f, the largest amount by more 
than 14 millions Italy has ever previously imported in one year. 
It is, however, to be noted that the unusual quantity of gold 
and silver coin, which figures recently in the category of metals, 
has contributed materially in raising the total value of the 
imports from 1,225,000,000f in 1880, to 1,332,000,000£ in 1881, 
and over 1,346,000,000f in 1882. The gold coin imported in 
1880 was only 9,000,000f, and the silver coin 23,500,000£; while 
in 1881, the gold coin imported amounted to 71,500,000f, and in 
1882 to 62,000,000f; and as regards silver, 23,500,000f were 
imported in 1880, 18,000,000f in 1881, and 54,500,000f in 1882. 
The quantity of go!d coin sent out of Italy, which amounted to 

| 7,500,000F in 1880, and to nearly 20,000,000£ in 1881, fell last 
year to only 970,300£ ; and the quantity of silver coin exported 
fell from 12,250,000£ in 1880 to 7,250,000£ in 1881, and to a little 
under 3,000,000F in 1882. 

The categories which show the greatest difference in the 
amount of business done as compared with last year are wine 
and oils, in which the exports have fallen off to the amount of 
14,000,000f, and the imports have been less by 15,000,000f. In 
the single item of wines there was a decreased exportation to 
the extent of nearly 18,000,000; but this was partly com- 
pensated by an increase of nearly 3,000,000f in the export of 
olive oil. In woollen goods the imports have been 18,500,000f 
less than last year, and the exports 1,250,000f less. In silk 
goods, the exports have fallen off to the amount of 46,000,000f, 
and the imports by 2;500,000f. In the category of minerals 
and metals, including gold and silver, there has been an increased 
importation, amouuting to over 48,500,000f, and a decreased 
exportation of 17,500,000f, both due to the causes mentioned 
above. 

The only category showing any notable improvement in the 
exports is that of cattle and animal products. In the item of 
oxen there has been an increased exportation of 17,500,000f; in 

| that of cows, 2,750,0008 ; poultry, nearly 2,000,000f; hens’ 
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eggs, 4,750,000f; and raw coral, 17,000,000f, making, after | which have recently been extending at the rate of about 600 
deducting the difference caused by those items in which there miles per annum. And, lastly, in Africa we find the French 
has been a diminished exportation, a total increase in this Government considering very ambitious railway projects in 
category of 47,750,000f.— Times. 

(N) THE RAILWAYS OF THE WORLD. 

(Abridged from the ECONOMIST.) 

An interesting article by M. Paul Trasenster, of the Govern- 
ment School of Mines at Liege, tracing the growth of the rail- 

Algiers and Tunis, while in the extréme south the construction 
of new lines is being actively proceeded with. 

On the whole, therefore, the probability seems to be, that in 
the immediate future the railw ay systems of the w orld will be 
developed with much greater rapidity than has yet been attained, 
and M. Trasenster estimates that the increase in 1883 is not 
unlikely to be as much as 17,000 miles. 

{ , Lenetu of Ramways in OPERATION on the 3lst DECEMBER. 
way system of the world, has appeared in theRevue Universelle ve A ig ee a 
des Mines. Starting with the year 1840, when railway construc- 1881. | 1880. | is79. | 1975. | 1sz0. | 1860. | 1850 
tion was in its infancy, M. Trasenster shows how the 5,000 Te Ree era E eek en  e 
miles of line then in operation have grown into a total of nearly ‘acta crn oom rape Miles Miles. | Miles s.| Miles.| Miles, 

Ss a- gary ,sOl} sods 200 409 5,000 2.78 ¢ 250,000 miles, and how the system, which was then practically | Bagium | 2614] 2°69) 2507 21871 1's10| 1080l sal 2 
confined to a few European countries and the United States, bas | Denmark ... 1,012} 987) 977) 791) | «475 a 
now spread to all quarters of the globe. In the subjoined table ee aaa ats yt a ye rer a 267 

° re BET sssccnce 21,4240) Zi,lio Z2U,514 4,485 sOU4 4,O1t 3,657 99 

the progress of the development is shown in detail, and it may | Great Britain _. 18,281| 18,037, 17,799] 16,754] 15.432) 10,493 66591 saa S : | , ’ ye 00) 

be summarised thus :— PROB OD ccsceccsosnnesvebs 8} 8 8 8} BY Pan aie Jae = 
TROL: “Sosuceeneneonen 1,193) 1,120) 1,063 982) 111) 

ING ES i ER g :CEMBER Italy ......sss00+ .-| 5,602) 5,495) 5,261) 4,804 381] "4 Leneru of LINES in OPERATION on the 3lst DECEMBER. Laxembours “| ogal 90% i981 171 13 
2 Wasa aii aaiainamiaap aia — = Portugal ........ 788) 780 719 647 x 

; : a a ee : | Roumania ........... 921 865 865 771 a 188] 1880. | 1879. | 1875. | 1870. | 1860. 1850.| 1840. | Russia 14,796) 14,796, 14,619) 12,233 312 “47 
Sie ie anaes ae Spain | 4,837] 4,659) 4,457) 3,702 7 

. Miles. Miles. Miles. Miles. Miles. | Miles. Miles. Miles | Sweden and Norway| 4,644) 4,360 4,186) 2,560 | ; 
EWTOPe ...0...0000se0eensereee 102,02) 105,429) 102,237) 89,323] 64,667) 32,354) 14,551) 2,131 | switzerland ......... :.| 1,669] 1,647; 1,648) 1,284 15) 
AMOTICR.........000000000- 00000 122,186, 109,521) 101,196, 84,648) 5°,848) 33,547) 9,604, 2,859 | Turkey | yogi} osi, 1041 960 | 

I esee Sis. tnsveeaceate sts 10,774, 9,948) 9,269) 7,072] F118) 844 vs ee een rns ba Bae sta = els Edad 
PIED ii ccccasecennecens 5,481; 4,889) 4,363) 2,312] 1,042 350) ™ - 3 : 9 823 a 

SU, Tacs ude tencacione 31147, 2904 27051 11552) ‘9561 293 EUrOpe ....00+0++. | 108,002) 105,429) 108,287) 80,828) 14,551) 2,131 

2 apenas earns 5s Inited States .........| 94,216) $6,930) 74,525 30,812} 9,073! 2834 249,590 232,691) 220,770 194,907! 130,631! 67,303 24,1551 4,09 | Gnitell States .........) 10.5% 04.2 = oes ae vor] eg} 3,886 
ill | bs 7 d, Argentine Republic| 1.619] 1,546, 1,448) 1,179 oe The rate of progression, it will be observe has been rapid, | previ 517} 218s\ 1912; 1038} 5os| 134I | 

and, on the whole, continuous. There has not, of course, been | Mexivo ... 1,250) 617; 552, 872] iT, ig? 
an equal development each year. In years of prosperous trade a eestteneeraaNocer a 1,156; 1,156) 968; 2 a7) ww. | 

: . : as : 1er South Ameri-| | | 
and active speculation the work of construction has been pushed | “ can’ States............ 2.951| 28671 2,674] 2,004] 134 63s! 1931 a 

on with great energy, while in times of depression it has lan- J} ———_ —_—_'-—_. - —_|—___|____- 
° > . ~ i rice 1122 ) 9,52 96) 4 oS S45 33,547 9.6) AC 

guished. Butif we take decennial periods, we find that the Aderica............ joe — er ee ee er, See ee 
growth has througuout been tending to accelerate. British India ........ 9,936] 9,205, 8,508| 6,550) 4,s04) 844] oes 

Ceylon 139 138 119 91 74 | 
. Java .. 318 283 238 163 94 | ee ae pe Rice tscteacctcis, 

GROWTH in DECENNIAL PERIODs. ‘hala Minor 934/24 246] 221 146 
Increase. PRIOR iieseicseccsansss 99 76 6s 38 ; 
Miles. , a a a 

1840 to 1850 19,200 MON csavenusweusths 10,774 _ 9,048 _ 9,2 9 a be _ om | 

1850 to 1860 43,200 ei Ais ack e | 949} = 934 934 955 651 98 
1860 to 1870 63,200 Algeria and Tunis .. 984) 878 856 377 Luc ch ae 4 
1870 to 1880 102,000 on = = 756} 149 CO aw Fa 

Nata 06) OG 93 f F | 
a . sa sims : ae | san 

Between 1870 and 1881, the year of least activity was 1878, | Reunion | 141) v5 Gt oo ve | ane 
tbe length of new line opened in that year — slightly under Atrios  «........... | 3,147} 2,004" 2,705, 1,552, 966 208) . 
8,000 miles ; while, on the other hand, the year 1881 wasone of | | . : |\——| ——|—— —- —— - 
exceptional activity, no fewer thau 15,100 miles of new line— i — a seaen oan aoe re “7 
that being the largest total ever recorded—having been added | Queensland {| 761] 637/806], 266) 207), 
daring it to the various systems. South Australia ......| 844 651 562 252 134 47 

Passing f the record of th st to tl ioe t f t} PROTARDID 000005 sniss0000 | 172 172 172 151 : . 
assing from the record of the past to the prospects of the | victoria 70000. 1,221| 1,206 1,132} 621; 277 178 

future, M. Trasenster takes a survey of the position of the | West Australia ...... | 9 7 72 35 
° . . . ° . . . cei — — _ = _— 

various countries ia which the work of railway construction is Slit | sasil asso 43 312, «4 si ck 
being carried on. In Great Britain, he reminds us, the great # oad bees 5 sails ves ee 
increase in the number of railway Bills brought before Par- | _ Total ............... | 249,590] 232,601 220,770) 184,907 130,631 67,3981 24,155) 4,990 
liament last Session points to a more rapid extension of our 
railway system than has been attempted in the recent years of 
dull trade. In France, the execution of the Freycinet scheme 
of public works provides for the application this year of 
6,200,0001 to the construction of railways, which is 2,000,000¢ 
infexcess of the amount made available last year; while for 
1883 the expenditure is likely to be on somewhat the same 
scale as at present. In Germany, more attention is being 
devoted to the improvement of the systems of water commu- 
nication than to the extension of railways; but in Austro- 
Hungary, a large number of new railway projects are either in 
contemplation or in process of execution. The Italian Govern- 
meut, alsu, has in view a great extension of the railway system, 
a Law promulgated intJuly last being intended to provide for 
the opening by the year 1892, at latest, of 2,848 new miles of 
line. Similarly, the Roumanian Government is; anxious to im- 

| prove and extend its system of railway communication, and the 
Berlin Treaty provides for the improvement of the Turkish, 

| Servian, and Bulgarian systems. Russia, also, is pushing on as fast 
| asits means permit, if not, indeed, faster than is judicious, with 
the work of construction ; and both Spain and Portugal would 
be glad to spend money in the same way, if they ceuld obtain it. 

| On the other side of the Atlantic, both the United States and 
Canada are adding with great rapidity to their present systems. 
Mexico is being expluited with almost feverish energy ; Brazil 
has recently been extending its lines at the rate of about 300 
miles a year; in the Argentine Republic a somewhat similar 
rate of progress is likely to be maintained ; and all the Central 

| American States are working at railways with more or less 
energy. Turning next to Asia, we find that private enterprise 

| is taking a more active part in the construction of railways in 
India, and great schemes for tbe construction of railways in 

| Asia Minor are being mooted. Our Australasian Colonies, also, 
| are busily adding to the length of their respective systems, 

(0) THE DEFICIENCY OF WEIGHT IN OUR GOLD 

COINAGE, WITH A PROPOSAL FOR ITS REFORM. 

BY R. H. INGLIS PALGRAVE, F.R.S. 

The following is a summary of a paper read before the 
Bankers’ Institute on Wednesay, February 21st, 1883 :— 

The condition of the gold coinage of the country is a matter 
which affects the welfare of the whole population so closely 
that no apology is needed in recurring to it, especially at a time 
when, as at present, it is known to be bie lace ve extent defective 
in weight. This circumstance does not, at present, cause within 
the limits of the United en much inconvenience to any 
persons except to bankers. As a rule, however,except at the 
Bank of England and at some of the public o ffices, no distinction 
is made between full weight and light coins. Even at some of 
the public offices the rule is not rigidly observed, and complaints 
are continually made, and I believe with entire justice, that 
coins paid away by one Government Department are not 
accepted at another Departmeut. Little distinction being made 
between coins of full weight and those which are deficient, the 
latter continue to circulate readily. But, the moment it became 
understood that there was a risk that the sovei ‘eign would not 
pass current for twenty shillings, a terrible confusion would 
take place in every business transaction tliroughout the whole 
country. The workman who received his weekly wages of 
twenty-five or thirty shillings wou'd not be able to know what 
he would be able to buy, the shopkeeper would be equally 
uncertain at what price he ought to sell, anil would not know 
how to price his goods. Ifa sovereign did not mean twice ten 
shillings, ought he to price an article for ‘vhich he had been in 
the habit of charging half-a-sovereign at .ten-and-sixpence, or 
ten-and-ninepence, or eleven shillings, or ey n more. 
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9.—Condition of the Gold Coinage, as shown by Professor Jevons 
and Mr J. B. Aartin. 

Two very careful inquiries have recently been made into the 
condition of the gold coinage of the country by very competent 
observers. The earlier of these was carried out by the late 
Professor Jevons, in 1868, the latest by Mr John Biddulph 

Martin, in 1882. Both Professor Jevons and Mr Martin 
possessed qualifications which placed them to great advantage 
in carrying out these investigations. 

Mr Martin's description of the condition of the coinage leads 
us to believe that it is in a far worse state now ‘than it was 
when Professor Jevons made his investigation in 1868. Pro- 
fessor Jevons estimated that about 313 per cent. of the gold in 
circulation was light. Mr Martin considered that nearly 55 per 
cent. of the gold coinage now circulating is deficient in weight. 
This circumstance may warn us how very dangerous it will be 
to allow the present condition of the circulation to remain 
untouched much longer. As it is, the mass of light gold now 
in use is so large, that the dealing effectually with it will be a 
matter of great difficulty. For we must remember that it will 

not be enough to withdraw the light coin—the light coin must 
be replaced with full-weighted coin—and the quantity required 
is so large that the operation will be a matter of great labour 
as well as of great difficulty, owing to the number of interests 
affected. 

3.—Estimates of Amount of Gold Coin in Circulation. 
It is extremely difficult to speak with any absolute certainty 

on this point. Neither the amount of English gold coin in cir- 
culation, nor the proportion in use of sovereigns and half- 
sovereigns are known with sufficient exactness to enable us to 

| speak of the quantity in use with anything like absolute 
accuracy. 

It would be taking rather a wide limit if we assumed that the 
| circulation in England was now increased to— 

£ 
BOCUNG Wh GOVERCIGNS a0 io ide Sicccicsiccuvnaveanns 90,000,000 
And that in halt-sovereigns..... 20,000,000 

110,000,000 
Ido not mean by this to hazard an opinion as to whether 

| there may not be now more than 11:,000,000/ in English gold 
coin in existence, as it is exceeding!y likely there may be, if 
that circulating in foreign countries is to be taken into account. 
But I think this estimate is as near as we can make for any 
useful purpose. It will, at all events, serve to show how large 
the figures are which we have to deal with. 
We leave the gold coin held by the Bank of England out of 

account. This we may roughly estimate as being about half the 
bullion in its possession. ‘The bullion being about twenty mil- 
lions, if we deduct the half this it will leave about 
100,000,000/ as the active circulation. Dividing this according 
to the calculations of Mr Martin's paper, the results are as 
follows, on the basis of a circulation of 80 per cent. in 
sovereigns and 20 per cent. in half-sovereigns :— 

of 

EstiMATED CrrcuLATI@N of GoLp in GREAT BritatIn and IRELAND, 
Divided between Full-Weight and Light Coins. 

Heavy. Light. Total. 
Circulation. £ £ £ 

Sovereigns 36,000,000 44,000,000 80,000,000 
Half-sovereigns 9,000,000 11,000,000 20,000,000 

45,000,000 55,000,000 100,000,000 
The difficulty of forming correct estimates in this matter 

extends to the cost of the operation. The following is based 
on the statements of Mr Martin’s paper :— 

Estimated cost of recoining 55,000,000 
Viz., £44.000,000 sovereigns at 3d each, say at £12 10s per £1,000 

And £11,000,000 half died £21 10s 

£44,000,000 sovereigns at £12 10s per 1,000 
£11,000,000 half £21 10s 

” ” 

£550,000 
£246,500 

£786,500 
This would then leave not more than some 35,000,0001 in full 

weight coins, sovereigns and half-sovereigns together, circulating 
in the country. I have left out of this estimate the gold held 
by the Bank of England. 
4.—The principle on which the re-coinage should be carried on. 
We must now cousider the more difficult question, the principle 

on which the withdrawal of the coin deficient in weight should be 
couducted. Withd:awal of the light coin must proceed side by 
side with the issue of the full weight coin. And the questiou 
now before us is this: who is to pay for the expense of this 
operation ? There are apparently two ways, and two ways only, 
of dealing with this. The cost may fall—either on the Govern- 
ment, which in this case may very fairly require that it should 
only pay the cost of the genuine wear and tear from bona fide 
circulation—-or on the last holder of the coin. 

The Government may again, as it did in 1842, issue a procla- 
mation stating that after a given date no light coin shall be 
allowed to remain in circulation, and that it shall be the duty 
of any person taking the same to cut or deface it in such a 

manner that it cannot be re-issued, the person tendering the 
same in payment to pay the difference between the nominal 
value of the coin and the actual value at the mint price for 
bullion. But there are a great many reasons against this course 
being adopted. There seems, in the first place, no reason 
founded on any principle of justice whatever why the last 
holder should pay the loss rather than any one else. The coin 
has passed through countless hands before it has reached him. 
Why should he suffer for what others have done? In France, 
the Government is reponsible for the fair wear and tear of the 
coin generally, but the case has not arisen. Though there is no 
law requiring the Government in that country to bear the cost 
of recoinage, it is believed that if the charge were placed on the 
public such an outcry would be raised that the Government 
would be unable to adopt such a measure. In Belgium also, 
as in France, it is believed that the cost would have to be borne 
by the State. And though in England, forty years ago, the 
difference in value between the light coin aud weight which it 
possessed when it was fresh minted and unworn was paid 
by the last holder, there is a precedent for the State undertak- 
ing the charge of such an operation as the one which is now 
required, and that, too, at a time when the finances of the 
country and the Government alike were in a far less settled con- 
dition than they are at present. I refer to the great recoinage 
of silver in the year 1695. The cost of this great recoinage 
(2,700,0001) was borne by the Government. 

If the light gold is now to be withdrawn on the same terms 
that it was in 1842 every light coin will have to be weighed, and 
the person who ten/ers it in payment will have to pay the 
difference, There will be continual wrangling over the charge. 
It will be impossible to make uneducated and even educated 
persons, who have been accustomed for years to handle light 
coin, to understand the justice of allowing them only 193s 6d or 
19s 8d for the same sort of sovereign as they have continually 
used. They will suspect that the person who makes the charge 
does it for his own advantage, even though they may see the 
coin, as in 1842 and 1843, cut and defaced, so that it is not 
capable of further circulation, under their very eyes. There is, 
besides, the continual hindrance to business which the weighing 
each separate coin piece by piece will cause. 

5.—The inequality of the incidence of the charge, if made on the 
individual. 

The charge, if made on the last holder, will also be very 
unequal in its incidence as far as the general population of the 
country is concerned, because the circulation of light gold is 
very unequally divided over the whole of the country. 

The charge would also fall more heavily on bankers than on 
other people, My estimate of the loss they will have to bearon 
their stock of till-money is follows, according, as we suppose it 
to be 12,000,000/ or 10,000,0001, is 94,3807 or 78,6501. 

But this by no means represents all the expense which the 
operation would entail on bankers. There will be considerable 
expense incurred in forwarding the light coin to the Mint, and 
in bringing the full weight coin down into the country. Besides 
this, it is a low estimate if we suppose they would have to keep 
10 per cent. more coin in their tills while the operation is going 
on. If we take the addition to their till-money at the mode- 
rate proportion of 10 per cent. for three years only, and reckon 
that their money is on an average worth to them 3 per cent, we 
shall find that if their present holding is 12 millions, the loss to 
them under this head in three years, to take no longer a time, 
would be 108,0003; if 10 millions, about 90,000/. 

There are other reasons against making the charge on the 
individual holder. It would place a power of petty extortion, 
small in one sense, but heavy and most galliug in anoter, in 
the hands of every retail trader and small employer of labour 
throughout the country. We must bear in midd that the with- 
drawal of the light gold, if the light coin is withdrawn by 
proclamation, will effect every retail purchase and sale carried 
on throughout the country, aud we can hardly over-es'i nate the 
confusion which would hence result. 
Te placing of the charge on the last holders would interfere 

greatly with business, with that freedom and alacrity of trans- 
action on which the prosperity of the country so largely 
depends. 

6.—The method by which the light coin might be most readily 
withdrawn, 

We have now endeavoured to estimate the proportion of 
light coin in circulation, as well as the quantity which would 
have to be dealt with, and the principle on which the cost of 
the recoinage required should fairly be met. We have now to 
consider one point further—the !arrangements by which the 
operation might be most readily carried out. 
What would be the best step to take first ? The easiest step 

by far would be for the Government, acting through the Bank 
of England, to send a circular privately to every bank in the 
kingdom, stating that under certaiu conditions as to weight and 
to number, it would give by tale, a new full weight sovereign 
for an old one, for every sovereign then in their possession 
minted before a given date, that is, for the light coin uow in their 
tills, the amount of which I have estimated as being from five 

SSS te 
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and a-half to six and a-half millions. This date of coinage 
should be fixed not later than 1866—it might preferably be 
1870. 
An arrangement would be necessary that the coins should be 

dealt with in parcels of not less than fifty. 
The alternative to the plan of withdrawing the light gold 

privately would be to do it by proclamation, as was done in 
1842 and 1843. 
But any one who compares the position of matters now and 

in 1842 will perceive the vast difference between them, and how 
much more difficult is the task of restoring the coinage to full 
weight now than it was then. In about eighteen months then 
about 11,000,000 was withdrawn; in fourteen months more 
about 3,000,000/ further. But we have now about 55,000,000/ 
at least'to deal;with—nearly four timesas much. The deficiency 
in weight is also greater. On these grounds, therefore, in addi- 
tion to those I have previously mentioned, I hope we may see 
the plan proposed in this fpaper, which hus the? weight of 
fairness to the public, of advantage to business, of precedent, 
and of high opinion in its favour, successfully adopted. 

COMMERCIAL HISTORY 

COMPARATIVE COST OF ENGLISH 

AMERICAN COTTON MANUFACTURES. 

We extract the following from a special report by Mr 
Albert D. Shaw, the United States Consul at Manchester :— 

As I do not possess a practical knowledge of all the details 
entering into the cost of cotton manufactures in all their wild 
ramifications, I am compelled to rely on the labours and con- 
clusions of adepts in this field of research. In this connection, 
I have much pleasure in acknowledging the able services of the 
late Mr James Thornly, of Manchester, whose tables and 
criticism I herewith present, as bearing upon this point. Mr 
Thornly visited the United States in 1879, as the“ special 
commissioner” of the Textile Manufacturer of this city, and 
his deeply interesting and reliable series of letters to that periodi- 
cal very fully reviewed the cotton interests of our country. 

As one of the latest and fullest comparisons between English 
and American manufactures, I believe the following tables and 
remarks from his pen will be found reliable. 

The following is the rate of wages paid for weaving printing 
cloth in some of the principal districts of England and America : 

ENGLAND. 

(P) AND 

a Ashton- 
~~ of under- Blackburn. | Stockport. Hyde. Average 

7 Lyne. 

c d e d c d e d c d 
28 inch, 56 reed, 

14 picks (60 by 
64), 58 yards ....2468  12°3425°04 125225°04 125225283 12682500 12°50 

28 inch, 60 reed, 
Bg16 picks (64 by 

64), 58 yards ... 27°7 13°85 2906 14°5329°48 14742930 14652838 14°44 

AMERICA. 

Rhod Provi Fall “4 ae . thode rovi- a ‘iat reiten Description of Cloth. Island. | dence. | River. Lowell. | Average. 

e d c dic dic dic d 
28 inch, 56 reed, 14 picks (60 | | 

by 56), 58 yards ........... .... 16°S2 8°41/17°26 8°63)19°96 9-9 
28 inch, 60 reed, 16 picks (64 { 

by 64), 58 yards ............ .... Unknown | 22°30 11°15, 23°20 11°6(!25°20 11°60|22°90 11°45 

19°96 99S 18°50 9°25 

The weight of the cloth 28 inch, 56 reed, 14 picks, 58 yards 
long, is 7 pounds 4 ounces, and the cost of weaving in wages per 
pound is therefore 0°898 cent, or 0-449d less in America than 
in England, while the difference in favour of America in the 
cloth 28 inch, 60 reed, 16 picks, 58 yards long, weighing 8 pounds 
4 ounces, is 0°726 cent, or 0°363d per pound. It will be observed 
from the weights given above that American printing cloths are 
made of coarser yarns than the English, the usual counts being 
about No. 29 for warp and No. 36 for weft, while in England 
they are respectively about No. 31 and No. 41. With respect to 
the quantity of work turned out by each loom per week of sixty 
hours, I found tkat the usual production was five and one-balf 
— of 28 inch, 16 by 16 (64 by 64), 45 yards. This at the 

all River and Love'l rate of wages made each loom earn for 
its attendant 99 cents, or4s 14d. As it is a very ordinary thing 
for eight looms to be worked by ore weaver, your readers will 
see that though the rate paid in Amerca is lower than that 
general in Great Britain, the average earnings of the weavers 
are higher. 

It now only remains for me to summarise, and, to some extent, 
add, to the matter contained in this and my previous letters. I 
shall endeavour to do this in such a way as to place side by side 
the cost of working an English and an American mill. I was, 
through the kindness of several friends in the United States, 
allowed to make such extracts from their books of account as 
enables me to present to your readers the cost of manufacturing 
there. I obtained particulars regarding a variety of goods, but 
Ihave thought it best to confine my comparison to medium 
counts of yarn, as I know that from these calculations can be 
made for others. I have left out of consideration those mills 
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where the amount spent each year in repairs is so much jn 
excess of the amount usually expended in Lancashire : but ig 
order that a proper idea may be obtained of the comparative 
cost of cotton manufacturing on both sides of the Atlantic, I 
have worked out the sums for interest and depreciation in the 
value of mills and machinery at the rates generally adopted in 
England. Those who are accustomed to allow a different rate 
can, of course, work out their calculations so as to accord with 
their ideas. The cloth chosen for a comparison isin America 28 
inches wide, and in England 32 inches wide, but I consider that 
the two may be fairly compared, because the counts of yarn and 
the reed and picks are so much coarser in the American than in 
the English mill, which latter is fairly representative of a 
factory weaving both narrow and wide printing cloth. 

Cost per Pounp. 

| > » x 

Items. Fall River. Lowell. — ——— | England. 
a a i cessietiidadecic 
i ¢ d c dic d c d c d 

Blowing and) | 
carding ...... 1-840 +4200) 920 = -4600/1:070 "535 /| 4872 +3686 

Spinning and | 
over looking 1°220 6100)1°510 *7550|1°262 *631 9428 -4714 

Windng.warp-| | 
ing, sizing, | >» Items 
and drawing) 660 3300! °629 “3145, *510 255) | unknown 6372 +°3186 

Weaving and | 
overlooking |3°560  1°7800/3°196 —-1°5980/2°860 1°430 4°0608 2°0304 

Warehouse,&c| °627 *3135| °627 *3135) *720 *360 / "5844 2929 
| _—— 

| 

wages per| 
pound = of 
clothwoven 6°907 

Total cost of| | 
| 

3°4535/6°882 3°4410/6°422 3°211 6°44 3°22/6°'9624 3°4812 | | 

*5130 ro “0700 

0440) "0550 
12 0640 "0650 

*3265) 645 3225 
“0510 “0500 

1700) "1400 
+2350! “0950! / 
"0575 "0500 

1°026 

Starch (sizing)| “088 
Res ; °128 
Stores | 653 
Sundries ‘102 
Repairs ......... | “340 
_ ee | "470 
Insurance...... 115 
Teaming 

(freight) ...| O75 
Brokerageand 
commission | ‘114 

“3400 
3780 
1220 
“4660 

| "1370 
| "2400 
| ‘0706 
“0920 

“1700 
"1890 
0610 
“2330 
“0685 
“1200 
"0353 

“0460 

Items un- 
known; 
motive 
power “ 

entirely 
steam. 

Items un- 
known ; 
motive 
power 

chiefly 
water 

= 

“O575 0260 3120 “1560 

0435) | 
eee —™ 

‘4680 °2340 “0570 

Total paid in| 
expenses | 
per pound cf 
cloth woven(|3.111 

De preciation 
on cost of 
mill at #4, or 
16s 8d per 
spindle, at! 
24 per cent. 
per annum,) 
and on ma- 
chinery at} 
$9, or 37s 6d) 
per spindle, | 
at 10. per 
cent. per 
annum ..... 

Interest upon 
capital at 5 
per cent. per 
annum ..... 

Dep reciation 
on cost of 
English mill | | 
at $4, or! | 

16s 8d per| 
spindle, at 
24 per cent. 
per annum, 
and on ma- 
chinery at 
$3, or 12s 6d 

per spindle, 
at 10° per 
cent. per an- 
num 

“9170:5°04 2°52|2°6256 1°3128 

| 

! 
} 
| 
} 

2°2110 1°10550/2°2110 1°10550/2°0100 = 1°005 2°2110 1°10550) 

1°9073 °95365,1°907S °95365'1°7337 ‘86685 19075 95365) 1470 °735 

551 1012 

Total cost of | 
interest & | 
dep recia- | 
tion per Ib 
of cloth 
woven ...... 4°1183 2°05915 471185 2°05915 3 7437 187185 41185 2°05915' 2°572 

Summary of Cost of MANUFACTURING PRINTING CLOTH. 
—o——— penpinegmae 

oe fa Sundry Rent, Interest, & 
Places. Wages. | Expenses. Depreciation. Total. 

c d | c d c d c d 
Fall River ......... §007 3°4535 | 3111 1°5555 | 41183 2°05915 | 14°1363 70681 

RANE Sia pinnin tnntonoes 6382 13441 | 2723 13651 | 41183 205915 | 13°7233 636165 
Rhode Island ...... 6422 3211 | 1834 9170 | 3°7437 1°37185 | 119997 5°99985 
Pennsylvania ...... 6°44 3°22 =| 5°04 2°52 41183 205915 | 15% 
England ............ 69624 3°4812 | 2°6256 1°3128 | 2°572 —1°286 12 

The above tables show that where the cost per pound is 
lowest there is nothing put down for motive power, and that in 
the Americau mills the cost increases as the water-power 
becomes less predominant. ‘The mill at Fall River is driven by 
steam-engines, and the Rhode Island mill entirely by water. 
I said in my last letter that I did not consider that there was 
much economy effected by the use of water-power, because the 
cost of constructing the waterworks was so great as to absorb 
as much in interest of money as the coal would cost each year. 
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We may, therefore, fairly add to the cost of prodaction, as 
iven above, an amount equal to what motive power costs in 
Beghad. With respect also to the items of freight or teaming 
and brokerage or commissions, I ought to say that in America 
the cost of its carriage to the mills is reckoned in the price of 
the cotton, while commission is paid only on the purchase of the 
raw material, and not, as is common in Manchester, upon the 
sale of the manufactured article. At the mill in Rhode Island, 
where it will have been observed that the cost of production is 
very low, I was told by the owners that they considered 
they were manufacturing at a lower rate than any firm in 
America, and I found this opinion confirmed in other quarters. 
The cause of this economical working was said to lie in the 
fact that the mill was situated in a rural district where the 
taxes were low and coal oil was used for illuminating purposes 
instead of gas, and where in addition to any advantages derived 
from its situation, it had the advantage—not possessed by the 
others, and in a still less degree by the English factory —of 
beiog allowed to work sixty hours per week. Your readers 
will gather from the figures given in the foregoing table of costs, 
that in the matter of wages, America is as cheap as England ; 
from what I have said previously they will be able to see also 
that still further economies may easily be made in this item by 
reducing the cost in the spinning department. It will be 
noticed that the disadvantages suffered by the American cotton 
manufacturers arise chiefly from the weight of their taxation, 
the dearness of their ccal, and the great expense of their mills 
and machinery. Twoof these drawbacks are removable, the 
other is probably permanent. 

(Q) MISCELLANEOUS. 

FAILURES IN THE UNITED KINGDOM. 

In his annual report upon the failures in the United Kingdom, 
Mr Richard Seyd reports that the number of failures announced 
during the year 1882 was 11,019, of which 1,314 were in the 
financial, wholesale, and manufacturing branches of trade, and 
9,705 in retail trade, professional pursuits, builders, publicans, 
among the working classes, &c., &c. 

The failures in the wholesale trades were distributed as 
follows :— 

-——For the Years. 
1882. 1881. 1880. 

TOR I niisiinciasiassasianidstunniactaniaxiatdakuiuinetine waddle ae .. GH 385 
Sie NONI iss i siasinsinice nan dn sand gis Waenn Geknsntantasediieteneoneruld a 47 39 
SE IND dics scicsncvninvocenaun covdueshkodeceasespaunstaaduecpte 52... 64 102 
SR III one cnscnssnvnscssndcvscunbascsswinatiolenmerss 86 88 74 
Bee SI taincsccacasccikaanscapeestranmneniadenieke 211 197 183 
In Birmingham and Midland Iron District... 94 145 132 
In Newcastle, Middlesbrough, Hull, and District . 42 . oa 62 
In Bristol, Cardiff, Newport, and Swansea .............6.00 $0 ...  — 51 
Be NE ick chs venenasaccubauinessinenianands sdiden aharannexnewans 259 .... 250 ... 828 
Be IID, nis kxacsnsicdinxscxsacadecd teonpeiumselonarideenienthaete 78 97 99 
BU IN ieee icc civ sunancesadancse che ceatensieanesecdenneneaxtindeset 15 , 22 

1,314 1,325 ... 1,478 
Not including Middlesbrough and Hull. 

In the retail trade the number of failures in each of the past 
six years were :— 

No. of No. of 

Years. Failures. | Years. Failures. 
NE  sclida basi candanwumasctideuscieieia ae SIE seihniinicinnipteisiuntaininieiiaiaaalaien 14,001 

ED cithiaskans tnansnnieCuninkadnuenenaden BIE Covad asc crasacinscdnecicateud every 12,416 
ees chieceks cc cke assets cme canes SEMI CNN isssccndcoscmexiczceeenacon 8,850 

Upon these figures Mr Seyd comments as follows :— 
The decline referred to last year in the number of failures 

for 1881 continues to be shown in the returns for the present 
year, which compare favourably with the data furnished for 
that as well as the four previous years. No failures have taken 
place in banking circles, and in most of the trades indicated in 
the “ List,” it will be observed that the number of failures has 
decreased. The trades which have suffered most are the 
leather and boot and shoe trade, and the building and timber 
trade ; while, on the other hand, farmers and the coal trade 
(shipping) show a large decrease. 
The rather numerous failures in the manufacturing districts 

connected with the woollen industry in Yorkshire indicate the 
unsatisfactory condition which has prevailed for some time past 
in that branch of trade, which indications are borne out by the 
fact that lately several old-established houses in that district 
have retired, or are about to retire, from business altogether. 
The year finishes rather badly with the group of heavy failures 
in the tin-plate trade. These failures are said to have taken 
place in consequence of the slackness of American orders, which 
had induced some of the houses engaged in the trade to attempt 
to tide over their difficulties by accommodation bills, and when 
this paper was no longer discountable at the bankers’, such 
houses had to succumb, bringing smaller firms with them asa 
. msequence. The worst, however, seems to be over, and the 
iron, metal, and hardware trades generally have suffered less 
than for many years past. In the grocery, drapery, and con- 
sumptive trades generally, the failures have also been less, from 
which it may be assumed that the working classes are in better 
employ again. 

The year 1882 may be regarded as a fairly prosperous one 
There is no lack of orders in most branches of business, but 

profits are small, and complaints that “ business is not what it 
used to be” may in many cases arise from the fact that, although, 
as compared with former years, an equal or even larger amount 
of money is turned over, profits are less. 

FAILURES IN THE UNITED STATES. 

Messrs R. G. Dun and Co. give in their annual report the 
following record of the failures in the United States during 
1882 :— 

Number of Failures.-——__._ 
1882. 1881. 1880. 1879. 

RENEE PIMNEIIIIE cin <ccauccrbusaaccesvuneoatemnais 6,738 «, CE antares. GREE “weenee 6,658 
IID Kasticseen ceduvecesiscnceeccvediaialabenies Wee wiiniés aes GOP * neds 1,902 

——————Amount of Liabilities ————_—_—__, 
1882. 1881. 1880. 1879. 
3 3 3 3 

United States ............ 101,547,564 ... 81,555,982 ... 65,752,000 ... 98,149,053 
ED - dcisdesdciciretonees 8,587,657 5,761,207 ... 7,988,077 . 29,347,937 

The marked increase in the number of failures in the last two 
years can have only one interpretation, viz., that the risks of 
business and the losses by bad debts are increasing in a greater 
proportion than the*growth in the volume of trade or the possi- 
bilities of profit ; and yet, with all the disasters of the past year, 
the figures do not attain to anything like the number which was 
reached, even in years when trade was most restricted, specu- 
lation most dormant, and production hardly half of what it is 
to-day. Thus, in 1878, the number of failures which occurred 
in the United States reached 10,000, and the amount of the 
liabilities 234,000,000 dols, as against 6,738, and liabilities of 
less than 102,000,000 dols for this year. So that, while there 
are dangerous tendencies in the business of the country, 
indicated by the frequency of recent failures, the magnitude of 
the disasters yet attained is small in proportion. This is 
especially apparent when the fact is recalied of the large increase 
in the number of traders, not only in the older settled parts of 
the country, but by the extension of business to numerous 
regions unoccupied five years ago. 

A comparison of the failures in the last year with those of 
1878 is instructive, when it is considered that the volume of 
trade, the productive power of the country, and the facilities for 
business, are vastly in excess of what they were four years ago. 
But that there should be such an increase within the last year 
in the number of failures, while the conditions are so extremely 
favourable to the prosperity of the country, is a consideration 
which obtrudes itself as a most unpleasant feature of the present 
situation. The spectacle is presented that, while the trade of 
the country is not in the most healthy or desirable condition, 
the country itself was never before more prosperous than at the 
present moment. Beyond all doubt, the power of absorption 
by consumers of all classes was never’so marked, and the 
ability to pay is greater, in proportion to the volume of 
indebtedness, than at any previous period. It is true that the 
tendency to hold back for higher prices by farmers from market 
the products of a most remarkable year causes an expansion of 
credits by retailers, in some sections, which is disturbing, but 
which can only be temporary, and is hardly yet sufficient to 
account for the recent disasters which have occurred in mer- 
cantile circles. We must, therefore, look to other causes to 
account for the increased failures than those that are discover- 
able in the condition of the country. The chief of these, 
beyond question, is the alarming extension of the lines of 
credit which the last two years have witnessed. This is, of 
course, the result of undue anxiety to dispose of goods without 
sufficiently careful scrutiny as to the ability to pay for them, 
and is directly traceable to over-production in manufacturing 
centres, in anticipation that the volume of business would be 
maintained at the ratio of increase as great as that which 
marked the recovery from years of depression, economy, and 
restricted business, to a state of the highest prosperity. 

If the growth in the extent and duration of credit increases 
in a proportion so much greater than the growth in the volume 
of business, the result must be seen in a continued increase in 
the number of failures. Especially must this be so in the 
absence of a national bankrupt law, because where there is 
danger of loss or failure disaster is precipitated by the fear that 
one creditor will get ahead of another, and that in the “ race of 
diligence ” those in the rear are sure to suffer. A condition of 
preparedness to take advantage of the favourable circumstances 
now existing is found in the fact that speculation, to an unwise 
extent, has perhaps spent itself, and that the results of a large 
decline in values, as a consequence, have not been attended with 
very numerous disasters, though the surplus of many has been 
lessened thereby. It is a testimony to the generally sound con- 
dition of the country that a reduction so large in the price of 
securities and leading staples could be endured, with conse- 
quences not more hurtful than are apparent from the figures of 
failures we herewith present. 

SAVINGS IN IRELAND. 

Dr Hancock's report on savings in Ireland shows a much 
better state of things than most people can have looked for. 
So much has been said of the destitute condition of large masses 
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of the people that, some reduction of their accumulated savings 
will have been expected. Instead of this, however, we find that 
in the year ending the 30th June last, not only was there no 
diminution in the amount of the bank deposits, but that, on the 
contrary, these were very materially increased. It is, of course, 
to be remembered that probably with the largest portion of 
those who are now stated to be bordering on, if not actually in 
a state of, destitution, the banks have no dealings whatever, and 
also that the pinch has come since Dr Hancock’s statement was 
made up, and that the position may be worse now than it was 
when he reported. Still the figures he gives show that in the 
condit on of a large body of the people a sensible improvement 
has taken place—an improvement which, it may be hoped, the 
change effected in the system of land tenure will now tend to 
further. The amounts of the deposits in the Irish joint stock 
and savings’ banks respectively in each of the past ten years 
are returned by Dr Hancock as follows :— 

Deposits and CasH Bavances in IrisH Jornt-Stock BANKs. 
Amount. Yearly Increase. Yearly Decrease. 

Year. £ £ £ 
EE gs canens 30,667,000 ...... ZSIG00 access asec 
re 28,289,000_...... tek « . ousdbe 1,061,000 

SE oeivtnucs dr 841,000 
DE ea bivexen MOOD voccss ecw CtC«C gb es 1,554,000 

pene EN sticker es 1,001,000 
PET, bap cenket 32,746,000. ...... a 69,000 

32,815,000 ..... - 1,000,000 ...... ve 
a SU BIS000 ws. 1,956,000 

eee 29,859,000 ...... 1,665,000 __...... 

ee 28,194,000 ...... 980,000 ...... 
Deposits in SAvinGs’ BANkKs. 

Post-Office Savings’ Banks ———Trustee Savings’ Banks. ~ 
Yearly Yearly Yearly 

Amount. Increase. Amount. Increase. Decrease. 
x x £ £& x 

1,622,000 196,000 ...... 2,038,000 58,000... ose 
1,426,000 197,000 ...... 1,980,000 83,000 
1,229,000 ZEMOO . ovecee 2,063,000 53,000 

1,152,000 ... 52,000 ....... 2,116,000 92,000 | 
1,100,000 48,000 ...... 2,208,000 i 17,000 
1,052,000 TIS OOO  cccves 2,225,000 117,000 cae 

939,000 94,000 ...... 2,108,000 103,000 

845,000 57,000 ...... 2,005,000 29,000 er 
788,000 38,000 ...... 1,976,000 4 155,000 
750,000 23,000 ...... 2,131,000 119,000 

FURZE LITTER AS AN AID TO CATTLE 
BREEDING. 

In areport upon Portuguese field husbandry, Mr Crawfurd, 
our Consul at Oporto, calls attention to the very large ship- 
ments of meat from Northern Portugal to this country, 
and asks the question, “ How it is, that while the condi- 
tions attending the production of meat in Portugal seem to 
be less favourable than those which obtain here, the Portu- 
guese farmer is able, after defraying somewhat onerous freight 
and carriage charges, to compete at a fair profit with the 
British producers?” The main reason for this, Mr Crawfurd 
believes, will be found in the system universally adopted in 
Portugal, of using furze for cattle bedding, and on this 
matter he writes as follows :— 

The mere substitution of furze for straw litter may not seem at 
first, to ordinary observers, a matter of very signal importance, but I 
believe that any thoughtful practical farmer will perceive at once 
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| the other kind. 

that the substitution involves some very radical modifications in the 
whole economy of the farm. In the first place, it isa release, for 
food purposes, of all the straw produced on the farm: in the second, 
it is a direct.restoration to the soil, from the outside, of a great mass 
of those valuable constituents of which the operations of husbandry 
are robbing it year by year ; but the system carries many subsidiary 
benefits to the account of the farm, which are, perhaps, as important 
as these, and not quite so self-evident. 

The furze is cut down to the ground with the heavy hoe of the 
country, so closely that the mosses and other low-growing plants 
intermingling with it, and the decomposed pine needles lying on the 
ground, are scraped up along with the furze itself. This scraping of 
the ground, indeed, seems to be an essential part of the system, and 
to carry this earthy mass of vegetable matter on to the land is no 
doubt an actual transfusion of vital elements toit, anda reinvigor- 
ation of its wasted ingredients. The work of cutting is done at any 
spare time of the year, and the furze is sometimes used quite green 
and fresh, but generally in a dried state. There are several kinds 
of furze in this country, but by far the most abundant is the common 
English sort (Ulex Huropea). The dwarf species (Ulex nana) and the 
upright (U/ex stricta) are used where they are found, mingled with 

It has been objected by English farmers, to whom 
I have suggested the use of furze-litter, first, that in England it would 
be too prickly for comfortable cattle-breeding, and that the Portu- 
guese-grown furze is doubtless a more luxuriant and more succulent 
plant ; but this is not so, a Portuguese thicket being to the full as 
painful a covert to walk through as any English “ gorse,” and 
the plant does not grow at all more quickly or bushily than on sandy 
soil in the western and moister parts of England. The furze prickles, 
even when the plant is in its green state, give no trouble, are weak 
and slender, and are quickly worn off by the hoofs of treading cattle, 

Furze is a litter-plant which has much to recommend it. In the 
first place, it is a perennial cut at three years of age, and it is ever- 
green, and ever, winter and summer, in the full of its growth and 
bloom. It has advantages in both points over any annual corn, the 
straw of which, when the seed has ripened, is but a corpus mortuum, 
without sap or vitality. Moreover, the semi-ligneous structure of 
the furze plant causes it to absorb liquids more quickly and more 
thoroughly than the hard, cane-like stalks of straw; and this more 
intimate absorption of liquid—or, perhaps, because the plant 
possesses some peculiar antiseptic property—is the reason that, in a 
stable or cow-house furze-littered, there is no escape of those 
ammoniacal gases and evil smells that are noticeable, and must be 
uneconomical and probably harmful, in straw-littered cattle-lairs. 

I bring forward these various considerations in support of my high 
estimate of furze-littering for what they may be worth in the absence 
of any scientific quantitative analysis of the chemical value of the 
plant as compared with straw, but I may notice some facts that 
distinctly point to its possession of a high manurial value :— 

1. The farmers of Portugal, when they can procure more furze- 
litter than is wanted for the cattle-lairs, lay it down, before winter, 
three or four feet deep over their farm-yards; and net content with 
that, they cover with it, for a distance of from ten to twenty yards, 
the roads that lead to the homestead ; they even, when they have it 
to spare, lay it wherever there is a plashy place in a road on the 
farm. So used, it forms a level, springy bed, dry at top, and which 
will bear the weight of ox or horse, till in time, the tread of cattle 
and the transit of the farm, together with the mud absorbed from 

| below and the rain from above, break down the whole into a mass 
| that can be cut with a hoe, and carted on the fields, without admix- 
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that no straw could be so used profitably. 

2. The fact that furze, when crushed, forms a nourishing food, and 
that only the cost of crushing it stands in the way of its being so 
used, points obviously to its being likewise a valuable manure, that 
is, a nourishing food to plant growth. 

It is certain 
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collection. 
DEPOSITS at INTEREST are received at this 

REMITTANCES are made to 

Office, for fixed periods, the present terms for which 
are 4 per cent. for one year or two years, and 4} per 
cent. per annum for thre e years and upwards. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 

‘ Tr ‘ r ‘ 
HE BANK OF BRITISH 

} NORTH AMERICA. 
Incorporated by Royal Charter. 

Paid-up Capital, ONE MILLION STERLING. 
GRANTS LETTERS of CREDIT on its Branches, 

in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada); and its Agents in New York, Chicago, 
San Francisco, Portland (Oregon), and Manitoba, pay- 
able on presentation, free of charge. 

Also purchases, or forwauds for collection, Bills on 
America and Coupons for Dividends on American 

| Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 

A. G. WALLIS, Secretary. 
3 Clement’s lane, Lombard street, London, E.C. 

CHARTERED BANK OF INDIA, 
AUSTRALIA, 

HATTON COURT, THREADNEEDLE 

AND CHINA. 

STREET, LONDON. 

Incorporated by Royal Charter. 

CAPITAL, £800,000. RESERVE FUND, £200,000. 

Court oF Drrectors, 1882-83. 

WILLIAM CHRISTIAN, Esa. 
FREDERICK W. HEILGERS, Esa. 
JOHN JONES, Esa. 
EMILE LEVITA, Esa. 

WILLIAM MACNAUGHTAN, Esq. 
WILLIAM PATERSON, Esa. 
J. R. BULLEN SMITH, Ese, C.S.L 
LUDWIG WIESE, Ese. 

MANAGER—JOHN HOWARD GWYTHER. 

SvuB-MANAGER AND AccoUNTANT—CALEB LEWIS. 

SECRETARY — WILLIAM CHARLES MULLINS. 

3ANKERS. 

Lonpon—THE BANK OF ENGLAND; THE CITY BANK, LIMITED. 

ScoTLAND—THE NATIONAL BANK OF SCOTLAND, LIMITED. 

AGENCIES AND BRANCHES. 

BOMBAY, 
CALCUTTA, 
AKYAB, 
COLOMBO, 

RANGOON, 
PENANG, 
SINGAPORE, 
BATAVIA, 

The Corporation grant Drafts payable at 

SOURABAYA, | SHANGHAT, 
HONG KONG, HANKOW, 
FOOCHOW, YOKOHAMA. 
MANILA, 

the above Agencies and Branches; Buy and 
Receive for collection Bills of Exchange ; issue Letters of Credit ; undertake the Purchase 
and Sale of Indian Government and other Securities; hold them for safe custody, and 
receive Interests or Dividends as they become due. 

Deposits of money are received for not less than Twelve Months, on terms which may 
be ascertained on application. 

ses oy 



NG KONG AND SHANGHAI O 
H BANKING CORPORATION. 

Capital, $5,000,000. _ All paid up. 
Reserve Fund, $2,350,000. 

Court or Direcrors AND HEAD OFFICE 
Kona. 

COMMITTEE IN LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. G 
Albert Deacon, Esq. (of Messrs E. and A. Deacon.) 

MANAGER—David McLean. 
Bankers—London and County Banking Company, 

Limited. 
BRANCHES AND AGENCIES. 

Amoy Hiogo Saigon 
Batavia London San Francisco 
Bombay Lyons Shanghai 
Calcutta Manilla Singapore 
Foochow Nagasaki Swatow 
Haiphong New York Tientsin 
Hankow Ningpo Yokohama 
Hanoi 
The Corporation grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies ; 
| they also receive Deposits for fixed periods, at rates 
| varying with the period of deposit. 

cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 
They open Current Accounts for the convenience 

| of constituents returning from China, Japan, and 
India. 

connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meet- 
ing in Hong Kong, held in February and August. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 
31 Lombard street, London. 

THE STANDARD BANK 
BRITISH SOUTH AFRICA (Limited). 

OF 

Hepe.) 

HEAD OFFICE. 
10 Clement’s lane, Lombard street, London, E.C. 

x& 

Subscribed Capital.................0cese0 4,000,000 
Paka Carmttal .....00005050scc0c0ssesse000 1,000,000 

NR Stasis wen cewisiinccie’s 530,000 
This Bank grants Drafts on the principal towns in 

the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. 

“MR EFF 
IMPORTANT 

THE DEBTS AND REVENUES OF ALL 
NATIONS. 

enlarged, and brought down to the latest date, 
the Thirteenth Edition of 

1, FENN’S COMPENDIUM OF THE 
ENGLISH AND FOREIGN FUNDS. By 
ROBERT LUCAS NASH. Dedicated by special 
permission to the Committee of the Stock 
Exchange- One Vol., demy 8vo, pp. 700, price 
25s. It contains not only the Debts and 
Revenues of all Nations, but an account of 
Securities dealt in by Investors at Home and 
Abroad. 

PERFECT BOOK-KEEPING. 
NOT1CE.—Now ready, price 1s, 

2. HOLAH’S DOUBLE ENTRY ; or the 
Principle of Perfect Book-keeping. Second 
Edition. By ERNEST HOLAH. 

NOTICE.—Now ready, price 63, " 
38. PULBROOK’S COMPANIES’ ACTS, 

1862-80 ; Stannaries’ Act, 1869; Life Assurance 
Companies’ Act, 1870; and other Acts relating 
to Joint-Stock Companies. With analytical 
References, a very Copious Index, and the 
Ru'es in Chancery. Sixth Edition. By 
ANTHONY PULBROOK, Solicitor. 

NOTICE.—Now ready, price 2s 6d, 
4, PULBROOK’S HANDY-BOOK on the 

Law and Practice of Joint-Stock Companies, 
with Forms and Precedents. By ANTHONY 
PULBROOK, Solicitor. Author of 
Companies’ Acts, 1862-80.” 

NOTICE.—Now ready, 27th Edition, price 2s 6d, 
5. INGALL’S FOREIGN 

MANUAL: a Compendium of Foreign Stocks— 
directly issued, guaranteed, or issue authorised. 
By GODEFROI DREW INGALL, Member of 
the London Stock Exchange. 

pleteness to ne2d any new commendation,” — The 
Times. 

NOTICE.—Now ready, price 28, 
6. MATHIESON’S HIGHEST AND 

LOWEST PRICES OF STOCKS AND 
SHARES, recording business done monthly 
during 1882 and during the previous five 
years, and the dividends paid during the past 
six years. 

**Gives a very full and clear statement of the 
highest and lowest prices, and the dividends paid by 
British, Indian, Colonial, and Foreign Railways, and 
a great number of commercial and financial under- 
takings.’’—The Times. 

LONDON: 

_R. STEWART, Chief Manager. P 

IN Hone | 

ibb and Co.) | 

The Corporation issue Letters of Credit and Cir- 

They also undertake the Agency of constituents 

(Bankers to the Government of the Cape of Good 

the South 
| 

NOTICE.—Now ready, for 1883, entirely re-written, | 

* The | 

STOCK) 

** It is too well known for its accuracy and com- | 

EFFINGHAM WILSON, 

TTY 

[HE BANK OF 
| (Limited). 
Heap Orrice—25 Abchurch lane, Lombard street 

London. 
| Office hours, 10 to 4. Saturdays, 10 to 1. 
| Subscribed Capital, £1,000,000. 

Paid-up, £500,000. 
Reserve Fund, £75,000. 

BRANCHES. 
Port Elizabeth, Cape Town, Kimberley, Durban, 

Pietermaritzburg, King William’s Town, Aliwal 
| North, Bethlehem, Bethulie, Bloemfontein, Craddock, 
Dutoitspan, East London, Fauresmith, Graaf Reinet, 
Graham’s Town, Harrismith, Jagersfontein, Middel- 
burg, Queenstown, Rouxville, Tarkastad, Uitenhage, 
Winburg. 
GENERAL MANAGER — JAMES 

Elizabeth. 
Drafts issued, Bills negotiated and collected, and all 

other Banking Business transacted with the Colony. 
Deposits received for one, two, or three years, at 

rates which may be ascertained on application. 
JOHN MORRISON, London Manager. 

THE 4 BANK OF COLONIAL 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 : 

Paid-up, £400,000 ; Reserve Fund, £38,000. 
LONDON OFFICE—No. 13 Moorgate street, E.C. 

DRAFTS issued and Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 

f interest. Present rate 5 per cent. for 12 or 24 
mths certain. DAVID MACKIE, Manager. 

SIMPSON, Port 

COMMERCIAL HISTORY AND REVIEW OF 1882. [ Economist, 
Feb, 24, 1893, 

AFRICA (PHE AGRA BANK (LIMITED), 
ESTABLISHED IN 1833, 

CAPITAL, £1,000,000, RESERVE Funp, £170,000 
HBap Orrice—Nicholas lane, Lembard strect London 
BRANCHES in Edinburgh, Calcutta, 3ombay, : 

Kurrachee, Agra, Lahore, Shanghai. 
CuRRENT Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BILLs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge 
and approved bills purchased or sent for collection,’ 

SALES AND PurcHases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

Madras, 

Founded 1805. The Oldest Scottish Insurance Office 

76th YEAR. 

ALEDONIAN 
. . 

INSURANCE COMPANY 
EDINBURGH—19 George street. 

LonDON—82 King William stre 
NEW AND IMPROVED SYSTEMS OF LIFE A SURANCE. 

Fire Insurances granted on the Most Faveurable 
Terms. 

THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 

ESTABLISHED 1825. 

Capital, £5,000,000. 
HEAD OFFIC E—Epryevrcu. 

Paid up, £1,000,000. Reserve Fund, £640,000. 

LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 

CURRENT 
DEPOSITS at Interest are received. 

ACCOUNTS are kept agreeably to usual custom. 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for 
home and foreign travelling, also for business purposes. 

CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and investments and Sales of 
all descriptions of Securities effected. 

_At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every 
description of Banking Business connected with Scotland is also transacted. 

' / 

INGHAM 

7, TATE'S MODERN CAMBIST. A 
Manual of Foreigh Exchanges. 17th Edition, 
entirely Re-written by Hermaun Schmidt, 
Price 12s, 

GUMERSALL’S TABLES OF INTE- 
REST and DISCOUNT. Computed at 23, 3, 

Fifteenth Edition, 33, 4, 44, and 5 per Cent. 

PRINCI- 
One Vol., 8vo, 103 6d. 

Third Edition, One 
HANKEY’S (THOMSON) 
PLES of BANKING, 
Vol., 8vo, 6s. 

BOSANQUET’S (BERNARD TINDAL) 10. 

number of days, at 100 different rates, from 4 
to 924 per cent. One Vol., 8vo, 21s. 

3h. 
REST TABLES, One Vol., 8vo, 5s. 

TATE’S COUNTING-HOUSE GUIDE to 
the HIGHER BRANCHES of COMMERCIAL 

12. 

BOSANQUET’S (B.T.) SIMPLE INTE: | DUETS (B.T.) SIMPLE INTE: | 5 GOSCHEN’S THEORY of the FOREIGN 

| UNIVERSAL SIMPLE INTEREST TABLES, | 
showing the Interest of any Sum for any | 

JAMES ROBERTSON, Manager in London. 

WILSON’S 
OMMERCIAL AND OTHER WORKS. 

WILSON’S LEGAL HANDY BOOKS, 

Price One Shilling each, 

1. BILLS, CHEQUES, NOTES, and IO U’ 20, 8. 
21. 2. BANKING: Its Customs and Practice. 

| 22, 3, MASTER and SERVANT: Employer and 
Employed, 

23, 4. PRIVATE TRADING PARTNERSHIP. 
24. 5, JOINT STOCK COMPANIES: With Direc- 

tions for Forming a Company. 
25. 6. PUBLIC MEETINGS. 

| 26. 7, TRUSTEES: Their Duties and Liabilities, 
| 27, 8. TRADE MARKS. 
28. 9. HORSES. 

29. 10. HUSBAND and WIFE. MARRIAGE and 

CALCULATIONS, Tenth Edition, One Vol. 
In the Press, . 

18. ROBINSON’S STOCK and SHARE 
TABLES. Seventh Edition, One Vol., fcap. | 

| 8vo, 5s. 

14. JACKSON’S BOOK-KEEPING. The 
| Check Journal, Sixteenth Edition, One Vol., 
| 8vo, 5s. 

15. PARNELL’S LAND and HOUSES. A 
Guide to the Safest Investments. Third 
Edition. 1s. 

. FERGUSON’S BUYERS’ 
GUIDE; or, Profit on Return. Showing on 
one view Net Cost and Return Prices, with a 
Table of Discount. By ANDREW FERGU- 

| SON. Price le, sewed; cloth, 1s 6d. 

17. SMITH’S (Dr JAMES WALTER) 
LEGAL FORMS for COMMON USE. Twelfth 
Thousand. One Vol., fcap. 8vo, 3s 6d. 

18. SHAW’S FIRE SURVEYS: A Summary 
of the Principles to be Observed in Estimating 
the Risks of Buildings. By Captain SHAW, 
of the London Fire Brigade. Cheap 
Edition. 65s. 

19. HOARE’S MENSURATION for the 

Applications to the Daily Employments of the 
Artizan and Mechanic. 

MILLION; or, the Decimal System and its 
| 

HOARE, Thirteenth Edition. Price 1s, sewed. 
By CHARLES | 

and SELLERS’ | 

| 

LOYAL 

DIVORCE, PARENT and CHILD. Price 236d, 

EXCHANGES. By the Right Hon, GEORGE 
J. GOSCHEN, M.P., Now ready. Eleventh 
Edition, One Vol., 8vo, 6s. 

31. PEARCE’S MERCHANT’S CLERK. 
An Exposition of the Laws and Customs 
Regulating the Ope ations of the Counting- 
house; with Examples of Practice. By JOHN 
PEARCE, llth Edition. Price 2s. 

TO AUDITORS, DIRECTORS, AND OFFI- 
CIALS OF PUBLIC COMPANIES, 

NOTICE.—Now ready, Second Edition, price 10s 6d, 

82. PIXLEY’S AUDITORS: Their Duties 
and Responsibilities under the Joint Stock 
Companies’ Acts. By FRANCIS W.PIXLEY, 
Fellow of the Institute of Chartered Account- 
ants. 

NOTICE.—Now ready, 1 Vol., 8vo, price lis, 

338. HUTCHISON’S PRACTICE of BANK- 
ING; embracing the Cases at Law and in 
Eyuity bearing upon all branches of the sub- 
ject. By JOHN HUTCHISON, 

NOTICE.—Now ready. Third Edition, price 6&s, 

YUIRY into the 
PROFITABLE NATURE of OUR INVEST- 
MENTS; with a record of more than Five 
Hundred of our most important Public Securi- 
ties during the twelve years, 1870-1881. Third 
Edition, Revised and Enlarged. By ROBERT 
LUCAS NASH, Compiler of “f Fenn on the 
Funds,” 

EXCHANGE. 
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NATIONAL BANK OF INDIA, LIMITED. 

Head Office—39a THREADNEEDLE STREET, LONDON. 

Bankers—Bank of England, National Provincial Bank of England, National Bank of Scoiland. 

The Bank grants DRAFTS, negotiates and collects BILLS of EXCHANGE payable at Bombay; Calcutta, Madras, Kurrachee, 
Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertained at the Office. ; 

The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe custody, and 

realises the interest and dividends as they become due. It also COLLECTS PAY and PENSIONS, and generally transacts every 

description of Banking Agency business connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained at the Office. 

NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 

ESTABLISHED in 1809. 

RESOURCES OF THE COMPANY as at 31st December, 1881. 

1. Authorised Capital............cccscsccssssrssscsssstsescsssstseesssserereeee £3,000,000 0 0, IV. Revenue for the Year 1881— 
SOON EINE ica x ducivacaincncddsntiauccoseyssunGuadnebesesdatengasp wis 2,000,000 0 0 From the Life Department. 

| Paid-up Capital .......cccccccccccessccessrssserecensscessccccccsssenseseees 500,000 0 0 Pee ee eee ; £462,824 9 3 
| re Annuity Premiums and Interest..............cccssesescsescssenseeees 84,654 11 8 
BPE, Pie FU RORCI VS ccs sccccccssccsacscacsetevscseaxetesctoenssctcncesssce, Sew aaa im 
| Premium Reserve . didntidientieesdntaiaklenmipaadt 319,551 7 O £547.479 O11 

Jalance of Profit and Loss Acc RMA saeco schoo eared ee 54,367 Ca 

£1,218,495 14 0 | 

Ill. Life Fund—Accumulated Fund of the Life Branch............... £3,112,: 590 7 8] From Fire Department. 
| os Annuity Branch.. * 395,515 i 0 TPO PCCM GUE TIMING oss cncaccecescccavndéceccdsccecscecconcs £1,024,3884 4 5 

£3,508,105 18 8 £1,571,863 5 4 
ee SS 

LIFE DEPARTMENT .—The PRINCIPLES on which this Company was founded, and on which it continues to act, combine the system of Mutual 

Assurance with the safety of a large Protecting Capital and Accumulated Funds, and thus afford all the facilities and advantages which can prudently be offered by any 

Life Assurance Office. Under these principles, the business of the Company continues rapidly to increase. NINETY PER CENT. of the WHQLE PROFITS is divided 

among the Assurers on the Participating Scale. The PROFITS are divided every Five Years. POLICIES INDISPUTABLE after Five Years. ANNUITIES of all kinds 

are granted, and the Rates fixed on the most favourable terms. 

FIRE DEPARTMENT.—PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, insured at the most favourable rates. The NET PREMIUMS 

| for 1881 amounted to £958,654. . 

CHIEF OFFICES 

LonvDoN : 61 THREADNEEDLE STREET, E.C. ; West-Enp Orrice, 8 WATERLOO PLACE, 8.W. Eprxpurcu : 64 PRINCES STREET. 

UNIVERSAL LIFE ASSURANCE SOCIETY, 

1 KING WILLIAM STREET, LONDON, E.C. 
Established 1834, by Spe cial Act of Parliament. 

SUBSCRIBED CAPITAL, HALF-A-MILLION. 

DIRECTORS. 

JOHN FARLEY LEITH, Esq, Q.C., Chairman. WILLIAM NORRIS NICHOLSON, Esq., Deputy-Chairman. 
GEORGE HE NRY BROWN, Esa. OSGOOD HANBURY, Esa. Cot. C. FREVILLE SURTEES. 
Tue Honovraste JAMES BYNG. JOHN JACKSON, M.D. Lrevt.-Cot. WALTER G. STIRLING. 
HENRY WALFORD GREEN, Ese. Str ROWLAND M. STEPHENSON. | 

AUDITORS. 

JOHN K. J. HICHENS, Esa. | JOHN H. FERGUSSON, Esa. | R. H. INGLIS PALGRAVE, Esq. 
FREDERICK HENDRIKS, Ese, Actuary and Secretary. | Srr GEORGE BURROWS, Barr., M.D., Consulting Physician. 

Messrs POLLOCK anv CO., Solicitors. 

The ACCUMULATED Prorits of the UNIVERSAL, at the Forty-Eighth Annual Investigation in 1882, amounted to £248,615. Upwards of four-fifths of this sum is 
reserved to enter into the average of future years. The remaining fifth allows of a reduction of the P remium on participating policies on the same liberal scale as for 
nineteen years past, namely, 50 per cent., or one-half the original premium. Policies, English or Indian, upon which the premium was originally £100, will thus be 
charged with £50 only of premium for the current year, May, 1882-83. 

POLICIES IN FORCE.......... £3,100,000 | ACCUMULATED FUNDG......... £1,107,300 | ANNUAL INCOME......... £168,000 

The Directors beg to draw the attention of the public to the great economy of pre miums in this Society, to its large reserve, and to its expe rienc e of nearly fifty 
years, during which the policyholders have received cash returns exceeding One Million, in addition to over Two and a-Half Millions sterling, paid in claims upon deaths 
in this country and among officers in the civil and military services of India. 

Branch Offices and Agencies in Calcutta, Madras, Bombay, and Ceylon. Additional Agents required in the United Kingdom. Rates for Indian Assurances on the 
most favourable terms. 
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IMAPIGRIAL , LaF ER, OFFER 
ESTABLISHED 1820. 

1 OLD BROAD STREET, & 22 PALL MALL, LONDON. 

The aim of the Directors of this Company is to make the Contract of Life 
Assurance as simple, economical, and unfettered by restrictive Conditions 
as possible. 

WITH THESE OBJECTS IN VIEW, THE FOLLOWING IMPORTANT CONCESSIONS Have 
BEEN MADE :— 

1.—Claims are payable immediately “on proof of death and title,” 

instead of on the expiry of three months thereafter. 

4.—The rights of third 
parties interested in a policy 

2.—Free Travelling all over the World, in time of Faowsi safe-guarded should Siete! Con- 
dition be violated without their know- 

ledge. 

aac 5.—A Specimen Table of Guarantee Surrender 
Policies now issued. Values is published. 

3.— Very wide limits of Free Resi- 6.—The Surrender Values of Lapsed Policies are held at 
the disposal of the rightful owners for Six years, and written 

notice is sent in each case stating the amount of value. 
dence are allowed. 

All the Modern Facilities for Effecting Assurances are Offered. 
The Bonuses at last investigation varied from £1 10s. to £2 18s. 9d. per cent. per annum for the Quinquennium, according to the 

duration of the Policy, and a surplus of £38,766 was carried forward undivided. 

PROSPECTUS, POST FREE, ON APPLICATION. 

JAMES CHISHOLM, Manager and Actuary ; JAMES BUMPUS, Secretary. 

THE GRESHAM LIFE ASSURANCKH 
SOCIET Y. 

BeST A Bint BS 2 BD 1848. 

|'Head Office:—ST MILDRED’S HOUSE, POULTRY, LONDON, E.C. 

ANNUAL PREMIUMS FOR ASSURING £100. 
Payable for Whole of Life. By means of these Tables, Husbands and Fathers may IMMEDIATELY provide, in case of their 

Death, for their surviving families. 

A ve 2¥ | _ . ge 3x | rv: ~ 

| aoe Without Profits. With Profits. Age next Without Profits. 
| Birthday. With Profits. 

Q 
D fs 

fas £ | £ os | | tea £s d 
20 114 8 119 7 | 40 219 9 3 5 10 
25 119 O 240 45 | 311 5 318 3 
30 2.42 29 7 50 470 414 7 
35 211 0 216 7 | 

IMMEDIATE ANNUITIES, 
Showing the Yearly Amount of Annuity granted for every £100 paid down. 

: | 
Age Completed. Payable Yearly. Payable Half-Yearly. Age Completed. Payable Yearly. Payable Half-Yearly. 

Gs a cs d oS «4 oe 8. @ 
50 719 7 716 6 65 MH. 8 © i 2.6 
55 819 0 $15.0 70 1214 2 12 6 4 
60 10 6 O 10 010 75 14 5 0 1315 2 

Moderate Rates of Premium. Liberal Scale of Annuities. Loans granted upon Security of Freehold, Copyhold, and Leasehold 
Property, Life Interests, and Reversions ; also to Corporate and other public bodies, upon security of Rates, &e. ; P ere eee Prospectus, Reports, and 
Proposal Forms can be obtained on application to the Society’s Agents and Branch Offices, or to 

F. ALLAN CURTIS, Actuary and Secretary. 

LONDON—Printed by J. C. Durant, at Clement's House, Clement's Inn Passage, Strand, W.C., and Published by the Proprietors at 340 Strand, in the Parish of 
St Mary-le-Strand, in the County of Middlesex.—Saturday, Feb. 24, 1883. 


