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| YEAR 1876. 
GENERAL RESULTS OF ITS COMMERCIAL AND 

FINANCIAL HISTORY. 

We said at the close of our review of 1875:—* Nothing 
however, is more certain than that there cannot be, and ought 

to be, any extensive revival of industry over the world 

until prices and wages of every kind have thoroughly adjusted 

themselves to a level consistent with profitable returns to 
capital embarked in the various large fields of production. 

The year 1874, and still more the year 1875, have witnessed 

good progress towards this end; and it is apprehended that 
1576 will add a third year to the reactionary period rendered 

not 

| 1871-3.” 

The year 1876 bas in all respects corresponded in character 
aud results to this forecast. It has been a third year in 
tae cycle of reaction and readjustment, and until quite the 
C.0se of it has been marked by dull and limited trade, 
restricted confidence, the rigorous application of reduction 
and economies, lessened wages, and the failure of nuwberless 
©ommercial and manufacturing concerns, unable by the 
capital, eredit, and skill at their command to bear the pressure 
of adverse times. This description applics with even more 
force to North America, Germany, Austria, Russia, and 

| Belgium than to this country. In France the dulness has 
»een somewhat less severe, but still marked and wide-spread. 

SATURDAY, MARCH 10, 1877. 

Che Economist. 

COMMERCIAL HISTORY 
OF 1876 

(Being the Fourteenth of the Series—Commenced with the Review of 1863, and Published as Supplements 

to the ECONOMIST in the second weeks of March, 1864-76. ) 

REVIEW 

No. 1,750. 

We stated last year in careful terms the five causes which 
had led to the revulsion from 1371-3, and the experience of 
another year does not lead us in any way to modify the con- 
clusions then laid down. They were as follows :— 

The first and the most powerful of these causes was the Franco- 
German War (August, 1870—April, 1871), the payment of the Indem- 
nity of 220 millions storling by France to Germany (1871-73), and the 
entrance of Germany, Austria, Hangary, and Italy upon a newer, 
freer, and more enterprising national career. The suspension for a year 
of a large part of the industrial production of the belligerent countries 
brought them impetuously into the markets of the world—and espe- 
cially into the English market—as soon as peace was assured: and thus 
created a demand greatly beyond the capacity of the then existing 
means of supply, and hence the velocity with which in 1871-72 demaud 
urged on production, especially in the instrumental articles of coal and 
iron. 

2. The mania in the United States for buildiag railways (1868-73), 
and the consequent large transfers of native and foreign capital from 
floating securities into fixed investments, operated in the same way, ani 
in the same direction, as the demand in Central Europe. Beariug in 
mind tha both in North America and Central Europe the prevalence 
of devastating wars since 1860 had destroyed and prevented the usual 
accumulation of capital arising from successful enterprise and frugality. 

3. During the same period (188-73) Russia strained all its resources 
and all its credit in pursuit of a similar policy of railway, road, and 
navigation extension. 

4. The opening of the Suez Canal at the end of 1869 created during 
1870-73 an urgent demand fora large fleet of steam vessels adapted to 
that new Indian route; and what is more, so altered and affected many 
of the existing modes and channels of busine+s as t» create mischief 
and confusion among the parties engaged in them. These disarrange- 
ments of former methods of business have been greatly intensified by 
the completion since 1868 of telegraphic systems between all parts of 
the world, not excluding.China, Australia, and both sides of South 
America. 

5. The rapid rise of prices and wages (1871-73) threw large systems 
of production entirely off their balance. More expenditure and less 
work took the place of fragality and diligence, and the acquirement of 
riches seemed to have become all at once so easy that the old virtues of 
diligence anc skill and patience could be laid aside both by men and 
masters.* 

Il. 
The Harvest in this country in 1876 was not satisfactory. 

The hot weather of June and July came too late, and the 
result was a crop of a very imperfect character. 
(1.)—Gazerrs AveraGe Price of WueaT (per Imperial Quarter) in 

Unsrrep KiInepoM immediately after Harvest, 1803-76, and 
TeraL AvgeraGE GAZETTE Price of CALENDAR YEARS, 

After Harvest. s a Calendar Year Averages. s d 
ISTG . ncvcescoseservne nendeeined: + SEE TE GY teecaicmpenvetion stbee eudie 16 2 
OTD sucupoadcvatademuebtenies © AB = | TTD cc esecereceesseceeresenerss 45 2 
Fa Nishunepndipeaeneeniedne 46 1 | "Til isnabecewebaepeacidiivlaesd 55 9 

46 - oa) 6 

DOOD -neiuianvenssasivinguiehensia we © BOER: nvnsudeddsarntbanansceunes 58 8 
TEM otal st dneeteds chara taanes 58 6 “Pil wiasshhantabiapionainenediad 57 - 
Re ar es oa 56 3 | "EE dccecsddauapeudesserners 56 8 

59 7 | 57 5 

* An able pamphlet has just appeared, entitled “ Trades’ Unions: the Flizht of 
the Industries of the Country,” by John Honeyman. (Macleose, Glasgow; Hamil- 
ton, Adams, and Co., London. 1s.) It is a calm and well-writte. statement of the 
mischiefs and evils arising from the tyranny of the Unions. 
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Thanks to the abundant foreign supplies—largely from 

California—the average price of the calendar year, 1876, is 

nearly 20 per cent. less than in 1874, and so far the general 

consumer has been a gainer. The winter of 1875-6, and the 

spring of 1876, were among the most severe and ungenial of 

| recent years. The fruit crops were generally 2 failure, and 

i the three months (June to August) of drought caused 

destruction of live stock. The farming interest has 

a 

immense 

suffered greatly in 1876. 

The very slow recovery of North America from the com- 

mercial distress, which began with the railway panic of 

| September, 1873, is among the most important and instructive 

‘facts of the time. In spite of Protection, all the protected 

‘industries remain in collapse, and in spite of inconvertible 

paper money and unlimited land, the working classes are 

worse off in the United States than in any other part of the 

world. 

| 

| III. 
; 

|. We proceed to colleet some proofs of these statements. 

| The following table relates to the decreased market value of 

real and personal estate :— 

Very striking evidence of the severity and abiding character of the 

commercial crisis in America is afforded by the report of the Zax Com- 

missioners of the City of New York, in which we find the following 

tabular statement of the assessment on the real and personal estates 

in that city for 1873-76 :— 

aid 

i 
i 

OS Pees 
| Resident personal ........-..++++++. 
Non-resident personal 

Assessed. 1876. | 1875. | 1874. 1873. 

Min. £ 
166.1 

37,0 
6,0 

15,4 

Min. £ | Min. £ | 
178,5 | 1767 
23,8 25.2 | 

29 3,6 | 
17,0 14,6 | 

Min. £ 
176,3 
34,1 
5,4 

15,0 

230.8 

eeereereeeee 

Shareholders of banks eee eeeenenee 

999 9 290.1 | i Total assessments .........) 222.2 puneguess 224,5 

| In this statement, the most prominent feature is the remarkable 
| decline in the value of the personal property. In 1873, the total value 
| of such property, resident and non-resident, amounted to 43,000,000/, 
| while in 1876 it had fallen to 26,700,000/, so that in the four years 

|| there has been a decline of 16,300,000/ or about 37°9 per cent. 

| The case of New York, too, is only a typical one, and no doubt there 
has, been a similar, though it may bea less heavy decline throughout 

| the whole country. The crisis, therefore, has not merely arrestel pro- 
|| gress, it has also caused an enormous, and, as the figures show, a 

continuous loss of wealth. 

' And in this we have doubtless some explanation of the great falling 
) off in the United States imports. The country is poorer than it was, 
|| and it has, therefore, been compelled to restrict its expenditure, and to 
|/ buy less than it formerly did of foreign commodities. Looking at it 
|' in this light, the excess of exports over imports, upon which there has 
|| in America been some seif-congratulation, becomes an evidence, not of 
| increased prosperity, but of diminished wealth, and a less degree of 
| well-being among the mass of the people. One other point is worthy 

of notice. 

; The value of the read estate shows a slight increase, which, however, 
is entirely illusory. The Commissioners explain that, while in the 

}; case of real property ‘they fixed their valuation for taxation upon a 
| basis of 60 per cent. of the exaggerated prices which prevailed from 
}, 1870 to 1873,” they have a/tered their valuation, so that it may now be 
|| declared “with entire confidence that the assessed value of the real 
' estate in this city bears a close relation to the actual value.” The 
| table, therefore, compares the full value for 1876 with only 60 per cent. 
}, of the value for 1873, and if the real value in both cases be taken the 

comparison will stand somewhat thus :— 

1876. 
178 min. £ ... 

1873. Decrease. 
Real ostate assessed 280 min. £ ... 102 min. £ 

| That is, a fall of 36} per cent., and real estate has diminished in value 
almost as much as personal property.—New York Herald. 

| 

|| The next relates to the condition of the Working classes :— 

Mr Thomas Connolly, of Liverpool, wrote to the Zimes from Phila- 
delphia, on 11th December, 1876, as follows :—*“ The State of Pennsyl- 
vania in 1870 had a population of 34 millions. At the present time it 

| is scarcely so much as the population of London; yet I believe there 
|| are more persons able and willing to work out of employment in this 

State than there are in all England.” 

| mn 4th December, 1876, one-half cf the mines in the anthracite coal 
region, employing 30,000 te 40,000 men, were shut down until spring, 
and in a short time many more will be closed. The iron trade is even 
in worse condition than the coal trade.........2 \ Dewsbury man 

|| informs me that he gets from & to 16 cents (4d to 8d) a yard for weaving 
|}; carpets. The price is better at home, and he has not worked “five 

hs” the last twelvemonth. A steel roller at Distin’s saw 
| factory was employed at Sheflield, and came out here at7 dolsa day. 
| He w working two days a week at 3$ dols a day. The men 

at the company’s works of the Delaware and Western Railroad 

a SSS SSS SS nee cicero 
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have had three reductions of 10 per cent. each since March, 1876 
which bring down the wages of good mechanics to 1 dol 20 cents (4s 108) 
a day......... The only immigrants now required in the United States 
are agricultural labourers and persons who can buy land and settle on 
it.” 

The following Tables (II. and III.) are an abstract of the 
very full reports issued by the well-known Mercantile Agency 
and Trade Inquiry Office of Messrs Dun, Barlow, and Co. 
(New York and elsewhere), relative to the number and distri- 
bution of Mercantile Failures in the United States and Canada 
in 1876 and in 1873-75. Itis possible that in some respects 
the figures are incomplete; but it is certain that, substan. 
tially, they represent with comparative accuracy the facts of 
the different periods referred to :— 

(I1.)—Unitep States and CanaDA—1872-6—MERCANTILE Fatuures 
—Number and Amount, per Circular of Dun, Barlow, and Co., 
New York. 

States. 

New England... <| 

Middle............ 

WUCRIOET ciecesens 

Southern... 

Pacific 

{No.... 
Canads Iynn ¢...’ 

| 
The leading result of this Table is the rapid increase of the | 

insolvencies in each year since 1873. In New England the in- | 

crease in 1876 over 1873 was nearly threefold; in the Middle | 
States, double ; in the Western States, double ; and inthe Southern | 

States, 50 per cent. Another leading result is, that in each year 

the insolvencies embrace a smaller and poorer class of traders. 
In 1873, the average liabilities of each insolvency was 7,0000 5 | 
and in 1874 the same; but in 1875 it had fallen to 5,200/; and, 
in 1876 to 4,200/. 

} 

The meaning of these figures is, that as the pressure became | 
more diffused it compelled the smaller merchants and retailers to 

follow the fate of the larger houses. 

The same observations apply to Canada. Indeed, the failures 
in Canada in 1875-76 are more extensive by comparison than in 

the States. 

* The following statement is important as showing the views of | 
the advanced Working Men’s Party in the United States:—They pro- | 
pose to introduce the following measures as a means to improve the 
condition of their order:—1. Eight hours for the present as a normal 
working day, and legal punishment of all violators. 2. Sanitary 
inspection of all conditions of labour, means of subsistence, and dwellings | 
included. 3, Establishment of bureaus of labour statistics in all States 1 
as well as by the National Government; the officers of these bureaus | 
to be taken from the ranks of the labour organisations, and elected by 
them. 4. Prohibition of the use of prison labour by private employers. 
5. Prohibitory laws against the employment of children under fourteen 
years of age in industrial establishments. 6. Gratuitous instruction im 
all educational institutions. 7. Strict laws making employers liable 
for all accidents to the injury of their employés. &. Gratuitous 

administration of justice in all courts of law. 9. Abolition of all con- 
spiracy laws. 10. Railroads, telegraphs, and all means of transporta- 
tion to be taken hold of and operated by the Government. 11. All 
industrial enterprises to be placed under the control of the Government 
as fast as practicable, and operated by free co-operative trade unions 
for the good of the whole people. : 

| 
| 
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(IIL.)—Unirep Srates and Canapa—Mercantile Failures, 1873-6— 
(Dun, Barlow, and Co., New York.) 

} 
» | 5 1 3 2 4 5 

Proportion of Failures Average 
Eso to Concernsin U.S. Liabilities 
. ; beater of Each 
oy enna | 1876. | 1873-6. | Failure in 

DEES | (1 Year.) | Years.) 1876. 

No. £ 
77,560 |New England ...... 1 in 59 linl9 | 5,700 

165,184 || Middle ......sseeessseees | 1,57 | 1,17 || 5,000 
225,309 | Western S eaahiaded i028 1,27 || 38400 

| 

87,140 | Southern Saskiaail 1,,64 | 1,19 || 3,400 
23,813 ||Pacific .......ccc.esseees | 1,, 60 | 1,,30 | 2,800 

577,506 1 1,63 | 1,21 | 4,000 
54,000 \\Canada alii eicideiatniacaaiil ' Lin 3i lin 9 ! 2,900 

Note.—Col. 1 gives the total number of concerns (persons, firms, and 
companies) in business in 1875-6. Col. 3 shows that of the total 
number | in every 63, or 16 per cent., failed in 1876. Col. 4 shows 
that 1 in 21. or 5 per cent., failed in the 4 years 1873-6. 

In Canada the proportion of failures was twice as great as in the 
United States. In 1876 the failures in Canada were | in 31, or 3 per 
cent. ; and in the 4 years 1873-6 they were 1 in 9, or 10 per cent. 

This Table (II!.) is curious, as giving what must be regarded 

as at least a probable statement of the total number of concerns 

in business in the groups of States. 

The figures set forth show that, in the four years, 1873-6, jive 

per cent. (1 in 21) of all the trading concerns in the United 

States have failed, and ‘en per cent. (1 in 9) in Canada. 

Nor can we doubt the existence of a state of things—very 

closely approaching mercantile disaster of this diffusion and 

magnitude—when we find that so lately as 17th January, 1877, 

the circular of McCulloch and Co., of New York, describes as 

follows the prostration of that leading centre of American 

trade :— 

There is a degree of torpor apparent in all interests that is somewhat 
discouraging so far as respects the prospects of the opening season. 
Several causes seem to conduce to this state of things. The influences 
surrounding the political situation are unhealthy. Then, the presenta- 
tion of the annual statements of States, corporations, and financial insti- 
tuteons has not produced a favourable i impression. An unwelcome picture 
of excessive debt, oppressive taxation, bad debts, heavy losses, and light 
profits is presented ; and the effect for the time being is anything but 
encouraging. Then, ‘the severity of taxation is being very keenly felt. The 
reduction of these burdens has been nominal compared with the dimi- 
nished ability of the people to bear them, and the pressure now begins 
to tell with great effect upon business. The tax receipts of this city, 
whieb are collectable at this season, are not equal to 30 per cent. of the 
usuai amount, simply because the people cannot pay them; and yet there 
is some $12,000,000 of arrears on previous years. At the same time, 
there happen to be several minor symptoms of the exhaustion consequent 
upon the late depression simultaneously appearing on the surface. 

LY. 
We proceed to present similar evidence of the mercantile col- 

lapse in Germany supervening on the excited years 1871-73. 

In 1870 (11th June) the Prussian Parliament, as part of the 
new and more liberal commercial policy of the country, re- 
modelled the law relating to Joint Stock Companies, and placed 
that branch of the Prussian Legislation more upon a level with 

the improved notions already adopted in this country and in 
France. ‘This amended law of itself gave some stimulus to the 
formation of companies. But it was not until the victorious close 
—in the summer of 1371—of the war against France, and the 

arrival of the early instalments of the Indemnity, that the 
wild speculation in all manner of company enterprises, took pos- 

session of the German people. From that time, for more than 
two years, the disorder ran a violent course, producing (since 
the close of 1878) a reaction worse and wider in its extent and 
magnitude than any former similar reverse in the German coun- 
tries. 

The facts have been officially investigated and classified by Dr 
Engel, the Director of Statistics at Berlin, and from the mate- 
rials published by him we compile the following tables. 
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Table (IV.) exhibits the progress in the formation of compa- 
nies before and after June, 1870) :— 

(IV.) Jomvr Stock Companigs in Prussia. 18(0-74—According to 
Materials published by Dr Engel, Chief of the Prussian Statistical 
Bureau. 

r. | a 1 2/3 4 sa 7 
Nominal Capital. | Annual Averages. | 

Ss | —| 
Periods is | Average | Per Annum. 

o ' . 
5 =| Total. per Years. —— 
Z| Society. | Socs. Nom. Cap. 

No. Min. £ £ No. | No. € 
Before 1800 ......... 5 | 07, 140,000); — — _ 
Be iirsiteckecpions 46 | 601 i3( ,000) 25 2 260,000 
1826-50.............. 102 | 30.6 | 300,000 | 25 | 4 © 1,200,000 

| | 1851-70—June 293 | 120,0 | 410,000) 20 15 | 6,150,000 |] 

| 446 |156,7 | 350,000 | 

1870—June-Dec 41 | 80) 2 0,000 | -- — a | 
NOTE ccreccrsersespecet S06 | BAO) RON | a! 1d 
oe 500 | 78,0 | 150,000; — — — | 
SMnihckeisnediaad 72 | 44,0] 610000; — | — |; — | 
ABBE ..200+000+-eepe0- 19 | 21,0 1,0 {1,100,000 —i— = 

— ~ Note-—The New German . Joint Stock law came into operation | 
11 June, 1870. The severe experience of tho last six years has made | | 

manifest many defects in it, and the Imperial Government have pro- 
mised an early revision of it. 

strat ; ; 
The significant lines of this table are easily traced in the 

figures, which show for 1871-72 as many as 725 new Joint Stock 
Companies, proposing to raise 140 millions of capital—totals 
equal to, or exceeding those of the whole seventy years, 1800-70. | 

| 
4 
"| 

The next Table (V.) shows the sorts of companies thus started 
and the market prices of the shares in them at the end of 1872 
and 1875 :— 
(V.)—Jomst Stock Companres—Prussia—Market Price per Cent., 

Dec. 31, 1872 and ’75 (Dr Engel). 

Market Price Per 
oo Cent. 

Description of Companies. Com | ON. Oceesseningnaeeeniaiii 
panies. Capital. | 3i Dec., 31 Dec., 

1872. 1875. 

No. Min. £ {Per Cent. Per Cent. 
Mines and Manufactures ......... 74 25,0 139 48 
Ceramique industries ............ 1s | 1,0 97 21 
Metallic i “eecmsanceel 9 | 0.7 119 32 
Machinery a | ewbeninngpae 57 7.0 6 38 
Chemical a ee cee 12 13 44 
Textile Be ree h aia 19 ae 39 
a es 10 a 33 

SPUD II scat sosenssecsceien 36 49 
Building projects .........sceseeee- 42 27 
SUR EE? cccnntinnsdntencndinde 8 60 
Banks and Credit companies ... 95 83 
PO SUID is swstcncotnvnerccase 31 77 

- PED aaasnstinnnenzsintain 24 52 

432 169,1 121 66 

Here the most numerous class of companies was precisely that | 
which was most dangerous, viz.,the banks and credit com panies, 
95 in number, asking for 41 min. £, showing at December, ‘72, 
a premium of 51 per cent., and at ‘December, ’ 75, a discount of 

17 per cent., ora fall in three years of 6% per cent. Next to 
them are the 42 building companies, asking for 5} min. £, and 
falling from 103 to 27. 

There are, then, 55 railway schemes seeking for 80 min. £, 
and falling from 88 to 52. The 57 machinery- -making compa- 
nies, employing 7 mln. £, fell from 96 to 38 per cent. ; and i the 
74 mining and manufacturing companies, raising 25 mln. £, {c 
most of all, or from 139 to 48 per cent. 

At the end of 1875 the market prices showed a loss of fu! 
one-third, say, 54 mln. £, or the par amount of the 170 min. £ || 
involved in the 432 companies; and the probability is that ‘lic |' 
larger part of the residue of 116 mln. must be regarded as a dor- 
mant and contingent asset yielding no present revenue to the | | 
holders. 

Now, 170 min. £ is equal to nearly six years’ public revenue 
(30 mln. £) of Prussia, and 116 mln. £ is equal to nearly four 
years’ revenue. Prussia is a country of coal fortunes an Prae 
incomes, and it is not easy to exag a ama the disturbance of 
trade, and the curtailment of expen inflicted by so large 
and sudden a diminution of the dividend-bearing character of a 
total sum representing a very large part of the savings of the 
country. 

i] 
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The Revue des Deux Mondes (15th November, 1876) contained 

an article by M. Velisse which exhibited in some detail the dis- 

astrous effect of this German crisis. 

The next Table (VI.) is an extension in a different form of the 

information given in (V.). 

(VL)—Jorst Stock CoMPANTES in Prussta, 1872 and 1875—Com- 

parison of Par and Market Values. (From materials published 

oficislly by Dr Engel, Berlin Statistical Bureau). 

_— 

- - | Total Market Values. 

Description. roy Now Capitl 31 Dec.,|31 Dec., 
"| Bamitted. Tig72.'| 1875. 

- Min. £ |Mln. £| Min. £ 
| (A) Faille n in Marke c. ( _ | 

| Railways—Shares and Bonds ...... 189 150 173 120 
I Rambo Bhares  .....0ccecsccsssscesveses 351 Sl 121 | 68 
, | Industrial Companies—Shares ...... 42 o4 60 | 22 
|| Austrian Rails.—Bonds............... 25 34 Si | (25 

} American 4, «—§«»—sap— sev vvnnvneeees 40 11 6 | ‘ 
siemcaveiaine \_ 

| 647 333 401 | 238 

(B) Risen in Market. | 

| Railways—Shares and Bonds ...... «1G 23 20 29 
| Banks—Sbares  ...ccccsecescscovcssoves 15 5 5 5 
| Industrial Companies—Shares ...... 14 2 2 3 

1 44 | 28 

l| 691 | 266 
| j 

} Gain at 31 Doc., 1872...........ce0000 a= | ~ 
| Loss—31 Dec., 1875— 7 

C1} SIE OE ocevecnscsessvecnens suet 87 
(2) Under 31 Dec., 1872. ........01 - ' 162 

Here the number of companies brought under view is en- 
larged to 691 companies, with 363 mln. £ of nominal capital, 
against 432 companies, with 169 mln. £ of nominal capital. At 
the end of 1872 there was an apparent gain in market price of 
65 min. £; but at 31st December, 1875, that apparent gain 
had become a tolerably certain loss of 162 mln. £. 

From the Vienna Letter in the Economist, Feb. 3,°77, we obtain 

the following particulars of the collapse in Vienna, correspond- 

ing in date and origin to the collapse in Berlin :— 

The General Hungarian Bank of Credit--the most important institu- 
tion of the kind in Hungary—has been compelled by losses to cancel 
shares to the extent of over 300,000/. The par value of the shares is 
17/, and they have fallen to {/. 

In Vienna, in 1873, there were 294 joint stock companies in exist- 
ence (excluding railway companies), with a paid-up capital of 
142 min. £. During the four years, 1873-6, as many as 135 of these 
joint stock companies, with 32 mln. £ of paid-up capital, passed into 

| liquidation upon the issue of the shares, in 135 of these companies 
| there had been a profit—real or assumed—to somebody of 54 
| mln. £. Out of the total paid-up capital of 32 mln. £ it is estimated 

that 18 min. £ will certainly be lost. 
Considering the evidence now collected relative to the diffu- 

sion and severity of the crisis in North America and in the 
German countries, to say rothing of these Islands, it ceases to 

| be surprising that three years should have been required to 
reduce to a solid level of cash and short credit the production of 

|, the lessened quantities of commodities required by the expenci- 
ture of incomes not inflated by gambling and speculation, but 
arising from the steady application of the several classes of con- 
sumers to the trade and industries in which they possessed skill, 
and hed embarked real capital. 

V. 

It is nothing more nor less than this steady application of 
|| Inatructed Industry to purposes in which it is most effective, and 
| in Which the motive to escape failure is most powerful, which has 

carried France so successfully through the trials left by the 
war; and it is the operation of the same causes since 1873, on 

_ the largest scale and in the most intense fashion in this country, 
North America and Central Europe, which justifies a reasonable 
belief that prosperity must soon return. 

The svperiority of this country in material progress over 
| other countries is due in the largest degree to the superiur 
efiectiveness of our labour and skill —a_ superiority partly 
natural, partly the result of climate, still more the result of 
generations of success. It is very difficult indeed to estimate 
correctly the extent to which, in the respects named, we have 

_ the advantage of other countries; but the following passage 
from the report of Mr Fred. Brittain, who was employed in 

| 1876 by the Associated Chambers of Commerce to visit s'rance 
and investigate the comparative condition of the leading trades 
m that country and the United Kingdom, is among the latest 
and | icst evidence of the greater effectiveness of English artisan 

erent eee a i cemnenccaperenmenees: te — in nicest tngptitamen ts tenis Misti 
tenants et eeercnmeeicieie cepa ate" (einige anncenininleaiiinairerseens 
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labour, and therefore of the higher wages it commands as com. | 
pared with similar labour in France :— 

The average annual wages earned in France in Coal and Iron Mines 
is given as :— 

2 £ 
Iron Mines—1864  .....ccccese 30 | Coal Mines—1864 ............ 24 

ag de “peter Segoe 34 | aes” pervene ai 2 
or equal to about 21d to 28d per day. 

The average rates of wages per day in what is called the Petite 
Industrie, which includes nearly all but the large works, is given as:— | 

s d s d 

Bien BEB. .cnsasecocessneses 1 8} | Women—1858............... 0 103 
- = ‘71 eee weer eeesereneee 2 4 ” — ‘71 POOP eter eeneree 1 2$ 

Sy ale SO. ei etal e escalate 2 43 a: | eet ae Erno ee 2 See ¥ 3 

It is difficult to make any approximate estimate of the relative wages 
of English and French workmen, or of their hours of work; but, 
speaking generally, it may be safely affirmed that in the iron and | 
hardware trades, in the least favourable cases, English workmen earn | 
20 per cent. more in nine hours, than French workmen in eleven, twelve, 
or even thirteen hours, and thatin a large number of cases the difference 
reaches 50 per cent. In many branches cf the Sheffield trade the 
men earn fully twice as much in their short day as Frenchmen engaged in 
kindred trades can earn in their long day. I have not met with any 
branch of manufacture in France in which the nominal hours of work 
are under 66 per week ; but in a large number of cases they reach 72, | 
and sometimes 75, and even more. 

‘The margin between the expenditure absolutely necessary to main- | 
tain a workman io good health and the amount he receives in wages, is | 
very much larger in England than in France. An English workman 
who submitted to the hardships endured by the Frenchman would be 
able to save four times as much out of his wages as the Frenchman can 
save. 

The wonderful prosperity and wealth of France is due chiefly to the 
sobriety, frugality, and untiring industry of its artisans and agricul- 
tural labourers, who generally save something out of their very small | 
wages. 

| 

} 

| 

' 

Belonging to the same order of evidence is the statement given 
by Ellison and Co. (Liverpool), of the number of Cotton Spindles 
in the world in 1846, and after a lapse of thirty years, in 1876. | 
They say :— 

Thirty yoars ago Du Fay and Co. (Manchester), published a com- | 
plete account of the number of cotton spindles at work in Europe and | 
the United States. These figures compare as follows with those col- 
lected by ourselves for the present year, 1876 :— 

Cotton SpinpLes, 1846 and 1876. 

Existing in— | 1876. 1846. Increase. | 

No. Mins.|Pr. Cent.JNo. Mlns./Pr. Cent.JNo. Mins. |, 
Great Britain............ | 39,0 57-4 17,5 63-4 21,5 || 
DS ceisannnbenainetl 19,5 28°6 7,6 275 12.0 |} 
United States............ | 9,5 14-0 2.5 9-1 7,0 

| 68,0 | 1000 27,6 40.5 

i We all know the constant predictions that have been made to 
the etfect that the business of cotton manufacturing was rapidl 
passing away from the United Kingdom, and going to Nort 
America »nd Central Europe. If these figures are true or near 
the truth, the displacement produced by thirty years of compe- 
tition and hostile tariffs is almost inappreciable. In 1846 we had 
634 per cent. of all the cotton spindles in the world—that is to 
say, we had 17} millions of spindles out of a gross total of 27} | 
millions. In 1876 this gross total had risen to 68 millions of | 
spindles, of which we possessed 39 millions, or 57} per cent. 

} 
} 

i 

| 
| 
i 

| 

But these figures are valuable, not only as showing the small 
variations which have arisen in the distribution of cotton-mill 
machinery, but still more as showing the effect of cheapness, 
inventions, and railways, and the higher incomes of all classes, 
in expauding the bulk and value of commodities to be dealt in 
and ‘“thandled;"” and it is because we are quite certain that 
cheapness, inventions, and facilities of conveyance and inter- 
course are only in their infancy, that we are justified in believ- 
ing that as yet we see only the beginnings of the benefita of 
commerce.* ——— 

i 

* Dr Engel, the emiaent and well-known head of the Statistical Bureauat 

Berlin, in a recent work, estimates the /abour-saving effects of the steam 
motive power at present in use as follows :—* The aggregate steam power 
in use in the world is at present 3$ millions horse-power employed in 
stationary engines, and 10 millions horse-power in locomotive engines. 
This foree is maintained without the consumption of animal fvod, 
except by the miners who dig the coals, and the force maintained in 
their muscles is to the force generated by the product of their labour 

about 1 to 1,000. This steam power is equal to the working force of 
25 millions of horses, and one horse consumes three times as much food as 
one man. The steam power, therefore, is equivalent to the saving of fooa 
for 75 millions of human beings. Farther, three power-looms, 
attended by one man, produce 78 pieces of cotton fabric. against + 
pieces produced by ove hand-loom, worked by one man in the year 
1800. A carpenter's planing machine does the work of twenty 
men. A MecCormick’s corn reaper doubled the graia production of the 
United States of America, by enabling the available laour to harvest tbe 
extended crops. 

TT 
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of the Missouri River, including British Columbia and the west 
coast of Mexico, during 1876 :— 

VI. 
One of the most interesting and important events in the com- 

merce and finance of 1876 has been the extreme depression and 
the rapid recovery of the price of Silver. Mocatta and G.ldsmid, 
the eminent bullion brokers, report the facts as follows :— 

During 1876 the fluctuations in the price of silver have been quite 
unprecedented. In December, 1875, the price was 563d, and the 
absence of any continuous demand for India, combined with large sup- 
plies from Germany, and an increase in the amount of Council bills, 
caused a rapid and almost unbroken fall tillin July 4632 was touched. 
This extremely low rate brought in purchasers from the continent, and 
the failure of the silk crop in Italy, and the consequent rise in the price 
of China silk, so favourably affected the Eastern exchanges that by 
August the price had advanced to 533d. Though this rise was not main- 

The notable increase isin Nevada, which produces more gold thanany 
other State or territory, and of gold and silver combined, sive-ninths of 
the whole product of the United States. A lerge geld yield is often 
claimed for Arizona and New Mexico, but as 540,000/, or an average of 
less than 20,000/ per year, is the total amount deposited in United 
States mints since 1848 as from those territories combined, we think 
such claims cannot be substantiated. The total yreld west of the Mis- 
sourt River for 1877 may equal that of 1876, but it does not now appear 
probable. The lead product of Utah, Nevada, aud California, about 
equals that of Missouri, Illinois, and lowa:— 

Gold | 
tained at the time, there has been a progressive improvement, and in | Gold |nust and! Sil Ores and| 
the early part of December 58$d—the highest price quoted for over two Dust and) p vilion Bulli S | Base 
years—was obtained. States. Bullion |, Ou = ve , Bullion | 

Since then there bas been a considerable relapse, large sales being | by a E y eal os 
made at 563d, and the price to-day (January 1, 1877) being 563d, with Expres *PTOSS.! Hreight. | 
every prospect of a further rise early in 1877. Several circumstances 

LLL TY 

| ~” lweyances, 

have combined to produce an earlier restoration of the value of silver | 
than we ventured to anticipate. notably th tained 'er- ies $ of Os] $ ate, y the ascertaine facets that Ger California | 14.635 1,463. | 7068 1.719 18.61 
a will not have as much silver to sell as was supposed, and that the | Nevada | "990, 92 44 20%" £31 > | 19 200, 
production in America has not been as large as was estimated; while Oregon a , | ~-eee “<i ~~ | them 
the United States mints have absorbed so largely that a considerable | washington pies 56 oc Bin eo Ce 
amount was purchased here in November for that quarter. Idaho sR 1 182) 236, 290 ais 1 674. 

FOOTER Oe eet eeeeee : ’ ’ eat } < ’ ’ 
There has likewise been an immense fluctuation in the price of ; . Monta 

Mexican dotlars, following more or less the course of the silver markets. aay 
195, | 274, 

2 , . ‘ UNE» 4echetimshincashecenins 7 
Starting from 55d in January, the quotation reached 484d in July, and Puck 2 oan linia. lll te 1364 6990. 
has subsequently recovered to 583d. The last sales were made at | New Mexico .......| 76 aa "955, rt "350. 

574d. ; AviZONa ...cc0scecseeenses 103,|  — 836,) 671, | 1,111, 
The total imports of silver have been about 13,000,000/, and the Mexico a, .. 1.620 54] 913, 

exports about 14,060,000/. For the greater part of 1876 there has been | British Columbia _..... 1.310. 131 Tae a | ae sapbee 310, 3 441, 
little export demand for gold, with the exception of some shipments of 
sovereigns for Portugal during the financial crisis there. For the ast 
three months, however, not only have all the arrivals been taken for 
export, but very large amounts in United States eagles and bar gold 
have been taken from the Bank of England for America and Germany. 
‘here have also been occasional purchases for Paris. The imports of 
gold have been about 23,000,000/, and the exports about 16,000,000/. 

The Committee of the House of Commons on Silver, under the 
able presidency of Mr Goschen, collected much evidence, and 

23,391, 2,289, | 51,808,.' 13,386, | 30,875, 

The method and form of the foregoing is exactly similar to that 
of statements which we have compiled since 1870, wherein no attempt 
was made to show the amount of gold contained in silver or doré 
bullion, or the lead and copper in base bullion; but the violent fluctua- 
tions of silver, as comparea to gold during 1876, render an analysis 
desirable, and we have spared no pains to arrive at a correct conclu- 
sion, and the results are as follow:—In round figures, of 7,400,000/ 

a 

presented a report which has become a document of high eco- 
nomical value. 

The following Table (VII.) shows that the Silver sent to the 
East in 1876 was 11 mln. £, against 33 mln. £ in 1875 :— 
(VIL.)—Sitver, 1876-66—Smipments to East, Bitts Drawn by Inpia 

Councit on Inpia, Daports of StLver into Uxirep Kixepom, AvmerR- 
AGE Price in Lonpon, and AveraGe Rater of Bank Discounts.— 
Pixley and Abell’s Circular, — (0,900's omitted; thus, 10,91 = 

___ £10,910,000.) ee ee 

| Bills . | Average | 
Imports | Silver . ~. | Average 

Drawn b ‘of Silver| Coined Pre etd. 5 onk rate 
| Indi Silver in 
| deme: into U.K.) in U.K. te Discount. 

| Min. £: Min. £ | Min. £ | Per oz. Per cent. 
| 11,51 | 13,56 | 0,22 | sve | 24 

10,84 | 9,50 | 0,59 ee | 3 
13,28 | 11,80 | 0,89 58 | 34 

| 13,94 | 12,30 | 1,08 | 59f | 5 
| 10,31 | 11,14 1,24 60%, | 4 
| g44 | 1652 | 0,70 | 6Oy | 33 
| | 

6,98 | 10,65 | 0,33 a 8 
370 | 673 | 007 | 603 | 33 
au | 771 | 090 | @ | 8 

| 5,61 | §02 | 0,19 “3 | 2} 
7,00 | 10.78 | 049 | 6lg | 7 

The Tora, New German Money Corxep to 13 Jan., 1577, 
is given as-— 

Min. £. 
Gold coins ........... ceientione ssldiin mais icinsaan wnbiesinin 72 
Silver coins............+0+5 iia ielneers <aduaibenecnsuanmaen 19 
Copper, &ec..........+ sendatniaaiaemmmnnines sneaubes 2 

The German Government fears to turn the thalers into silver 
| pieces of the Imperial currency, as it has ascertained that the 
amount in circulation is still very great. ‘he operation of 
melting down thalers withdrawn and selling the silver thence 
arising continues. According to the Currency Act, new si/ver 
pieces may be coined to the extent of 10 marks (1Vs) per head 
of the population. All but 2 million sterling of the maximum 
have been coined already, and this 2 million 1s to be coined in 
1877, in the form of 2} mark (2s 6d) pieces. 

The real difficulty regarding the present and future price of silver 
arises from the extreme uncertainty of the facts regarding 
the production of silver west of the Missouri River, and regard- 
ing the probable silver coinage of the United States as part of 
the scheme for resuming cash payments. 

Messrs Wells, Fargo, and Co., the great Express agents of 
the United States, give the following statistics regarding the 
production of precious metals in the States and territories wes? 

2 ae ee - pe 
—— eS 

produced from the Comstock Lode this year, 3,425,000/, or quite 46 per 
cent., was gold; of the whole product of Nevada. 35 per cent. was 

CORRE EER REET HEE THEE EEE TEETH EEE EE Silver 8,301,000 
Lead and copper .......... pidbnanuusnanbenks 1,008,000 

18,175,000 

Following the method indicated and the percentages arrived at, for 
1871 to 1876 inclusive, for which years we have our own compilations 
to depend upon, the products separated are as follow :— 

Unitep Statres—Go ip, Sitver, and Leap Propuce—1871-76— 
($5 — 1. 0,000's omitted—7,18 = 7,180,000/.) 

Gold. Silver. Lead. Total. 
Year. mins. £ mins. £ mins. £ mins. £ 
DE itkacdidick C10F tadanc MA) Hsinsic une oer 11,65 
Oe acdsdouvakewas CB tiiccteaia MW xscnate “ le Bcancasues 12,45 
if eee eee ob (BOG secrsnas ee! fo NP Avieiidenen 14,45 

TE a cdcunas iia. EE. <nneainmsiie ne xcncancis Wee aratatetn 14.88 | 

VEE dpbicinaideenue | he Me teracaaiee 8 See 16,17 
EE tcaiohunasienn Bee. esses Dn * itis fer A 18,17 | 

We hoped to aggregate the gold, silver, &c, for the years from 1870 | 
to 1861 inclnsive also, but no data is obtainable that will stand the test | 
of so careful an analysis as the years of 1571 to 1876, inclusive, have 
been subjected to, and we see no way of reconciling the discrepancy 
between $66,000,000 gold and silver published as the estimate of 
United States officials for 1870 and $56,184,000 shown here for 1871, | 
which was a more productive year by at least $4,000,000 than 1870. | 
We are confident that similar discrepancies or exaggerations as to the | 
product of the United States exist in the estimates usually accepted for | 
the years from 1870 to 186} inclusive, and possibly all the way back | 
to 1848. Reasoning from what is known of our own country’s product | 
as compared with estimates frequently put forth, we are inclined to 
believe that there is almost universal exaggeration as to the amount of | 
gold and silver produced throughout the world. 

The following passage from the San Francisco Alta, a leading | 
Californian paper supplements the figures of Wells, Fargo, and 
Co. :— 

The gol yield of California in 1876 will probably be about $20,000,090, 
or as much as it was in 1875. Of this two-thirds may come from 
placer claims, and the remainder from quartz. The greater part of the 
placer gold is obtained by hydraulic claims in the channels of dead 
rivers, with deposits of auriferous gravel several hundred feet deep, 
and a quarter or half a mile wide. Although many acres of deep gravel 
beds have been washed away to the bed-rock, larze areas remain, and 
promise to yield a good protit for many years to come, though the pro- 
duct will doubtless decrease gradually. The placer mining camps 
which have no hydraulic washings are steadily dvctininz. The gold 
quartz mining industry of California is stationary in its general cha- 
racter. A large number of auriferous lodes, and even of mines partly 
opened, are neglected because the gross averaye yield per toa will not 

i  , 

a TT 
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gola, and of the total silver product, so called, 3,731,000/, or 31 per | 
cent,, was gold. The gross yield is constituted as follow :— | 

£ 
CON, sain qunechecsrceenpeieecerepsiqneeevenpensere 8,866,000 | 



6 COMMERCIAL HISTORY AND REVIEW OF 1876. 

exceed $10, and that figure does not, in most cases, leave any profit ° 

though in Axstralia, where labour costs half as much, and supplies 

are cheaper, many quartz mines are kept going for 1 gross yield of $5 

rT ton. 

The vield of the gold mines generally, unlike that of the silver mines, 

is not published regularly. Many gold mines are worked on a small 
seale, sometimes by two or three men. Few of them are incorporated 
in San Franciseo; the stockholders are usually few, and live at the 

' mine; they can get information by letter or orally ; and, as the treasure 
is much more attractive to robbers than silver, the managers try to 
keep the amount of production and the times of shipment secret. 

in reference toa number of the most productive quartz mines of 
California it is impossible to get information for publication. The 
st/ver yield of Nevada has been larger in 1876 than ever before. The 
Consolidated Virginia has continued to pay its monthly dividend of 
$1,080,000, commenced in February, 1875, and in May, 1876, its com- 

| panion mine, the Ca/ifornia, began to reward its stockholders at the 
same liberal rate; the two now yield $25,000,000 net, and $37,000,000 
gross & year, and most of the former sum goes Cirectly into the pockets 
of the San Francisco stockholders, It is asserted by persons supposed 
to have good sources of information that a large body of very rich ore 
has of late been found in the lower levels of the Consolidated Virginia, 
and that it extends into the adjacent Best and Belcher mine. 

If this be true, this bonanza will, at no distant time, pay dividends to 
three companies at least, possibly to more. The opening of a large body 
of ore in the Justice indicates the situation of the lode south of the 
Overman, a point about which there was previously mach doubt; and 
other discoveries, whispered about in confidence, if correct, will show 
that the rich portion of the lode extends considerably beyond the Ophir 
on the north and the Belcher on the south, and raise the hope that 
other bonanzas will come into competition with the ore now worked in 
the limits of Virginia city. 

The mining districts of Nevada generally, with the exceptior of the 
Comstock Lode, are under a cloud. Eureka has probably not produced 
one-third so much bullion in the first ten months of 1876 as in the 
corresponding period of 1875. The decline in the price of silver, a 
strike among the miners, the exhaustion of the rich ore bodies in some 
of the mines, and the increasing cost of charcoal on account of the 
scarcity of wood, contributed to the stoppage of work. White Pine 
and Ploche have not recovered from the prostration which struck them 
in previous years. 

We continue the Table of last year, showing the estimated 
production of gold and silver in the United States since 1548, 
according to Professor Raymond :— 
(VIIL.)-—Goip and SmtveEr—1848-76—Propvuction in CaLiFrornia and 

Unrrep Staves, according to Statement of Professor Raymond, 
U.S. Commissioner of Mining—In Min. £ (£= § ).—(0,000's 
omitted; thus, OL = £10,000.) 

| 

Years. | Gold. | Silcer. Total. |! Years. Gold. | Silver.| Total. 
j i | i 

(Min. £Mlv. £ Min. £) Min. £'Min. £)Min, £ 
1848 | 2,00; ,01/ 2,01 || 1861 ......... | 8,60; ,40) 9,00 
BD .neucced? ee Ol. 8,01 | Tl cennaniine’ 7,84| 90] 8,74 

ne | 10,00} 01 10,02 GS sccceses. | 8,00 1,70 | 9,70 
| a = | 9,22| 2,20 | 11,42 

Average ...| 6,30; ,O1; 641) ’66 ......... | 10,64 | 2,29 | 12,89 
Deceit dl cxmipes inemesina | | | cee 

|| Average 2m 8.86 | 1,45. 10,31 
DORE, ished 111,00, = OL) 11,01 | | 
BS cisvsvecd 1008 OL, 12,01 | 
Re | 13,00; 01, 13,01 | 1866 sesseesee| 10,70] 2,00} 12,76 
54 | 12,00; ,01/ 12,01 | °67 ......... 1 10,34) 2,70) 11,04 
55 11,00} 01) 11,01 } 68 0.0... 9,60) 240° 12,00 

ise intmmniinal ae 9,70} 2,60) 12,30 
Averag 1i80) O1) 11,81 - ar: 10,00 3,20, 13,20 

Average 10,07 2,60) 12,67 
1856 ; 11,00 Ol) 11.01 

"BT ....se000] 21,00) 01] 11,01 
De isc ae ORT BOL 1 TBE cccccccss 8,70 4,40 13,10 

ks | 10,00! 02] 10,02 | 72 ......... 7,20, 5,15 12.35 
168 ....:i4 C0) 281 298 ee edaveueks 7.20, 7,15) 14,35 

— I | °74 .. scene 843 6,06 14.49 
Average | 10,25 te) TORT |) FB ccecscics 8,40 7,12, 15,52 

' Average 8,00; 6,00, 14,00 

| eee 9.77: 7,701 17,47 

A The tigures for 1876 are from the New York Chronicle, 13th 
Jan., iS77 

nd the mext Table (1X.) gives the official figures of the 
coinage of the United States 1872-77 :— 

X Unrigp States— Coinage, i872-7—As given by Dr Linderman, 
rector of the United States Mint.—(0,000's omitted, hence 4,07 

— £4.070,000.,) 

1 Year Ended 30th June. Gold. Silver. Total. 

Min. £/ Min. £ Min. £ 
USGS ....csseeecvcesscersercnseeeseensoooess essenees 4,07 0,60 , 4,70 

TF cack echedantecaetaneih cagbiseabbieebiaeeeaeren’ 7,05 0,59 7,74 
WW .wtce-dcniseeneancnsieenadnacanaata 10,09 | 3,20 | 11,37 

Isi veh eteteialnalipilstdl bie eadesebabehadeaemeiiaas 671 | 2,01 8,77 REAR ERE 7,04 | 382 11,51 
Ce HHH meee eee etter eee eee eeeeneeeeeeeeeeees * 11,00 5,55 ‘ 16,57 

a 
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According to present legislation, the United States are 

pledged to resume specie payments not later than Ist January, 
1879. The increase of the American exports in 1876 has turned 

the current of bullion in their favour to an extent which hag 

reduced the geld premium to 5} per cent., and President Grant 
early in February (1877), sent a message to Congress urging 

that measures be adopted to resume specie payments earlier 
than the end of 1878. Any such measures must necessitate 
very considerable coinages of silver as well as gold.* 

* We have accounts from the President of a mining company 
organised in San Francisco some time ago for the purpose of working 
certain gold fields in Chili, which, to say the least, are very glowing. 
Officials of the company, together with a party of experts, arrived at 
Valparaiso in the latter part of August, 1876, and at once commenced 
the erection of buildings, &c., necessary to extensive mining operations, 
The wealth believed to exist has not only attracted this California 
party, but has created a genuine gold fever in and around Valparaiso 
and Santiago. In short, the indications are that a veritable El Dorado 
exists in Chili, and one that gives promise of adding much to the wealth 
of the country. Indeed, there are reports to the effect that there is not 
the least doubt but that these gold fields will be as beneficial to Chili 
in the way of attracting immigration and consequent augmentation of 
trade generally, as were the early discoveries of gold to California, 
Unless accounts have been exaggerated, the probabilities are that there 
are vast resources of gold and silver in South America that have never 
been thoroughly prospected, and need only such development as is now 
promised to give the world at large the advantage of them.—San Fran- 
cisco Paper. 

The two next Tables are from the carefully compiled figures of 
the New York Commercial Chronicle. 

(X.)—Unirep States—17 Years, 1860-76, both inclusive—Exports 
and Imports of Gold and Silver ($5 = £).—(New York Chronicle, 
13 Jan., 1877.) 

Exported. 
Expor ts 

1860-76. ' 
Native. | Foreign. More. 

| Min. £. | Min. £. 
ROR OME: sancsiccn cokes 122,0 10,4 

ny, RN. concennveens { 43,2 _— 

165,2 10,4 

BPR OGD. cinecccasters 7,3 15,7 
gt TE ctrinweiet 37,8 0,2 

45,1 | 15,9 

Gold and silver 

Averages, 17 years ...! 12.3 

Note.—Of the total exports of 122 mln. £ of American gold covn, as 
much as 54 mln. £ were exported during the 7 years 1860-6, being 
expelled by the inconvertible paper money introduced in 186i. 

It is plain from the figures of this Table ‘hat it has been the 
210 mln. £ of native gold and silver production which has carried 
the United States through the Civil War and the taxation result- 
ing from it. Apart from these 210 millions exchanged against 

foreign goods, the contest could not have been carried on on 80 

vast and rapid a scale, nor could the waste of property bave 
been replaced, except over scores of years. 

and Silver— (XL)—Unirep States -17 Years, 1860-76—Gcld 
(New York Estimate of Production and Exports and Imports. 

Chronicle, 13 Jan., 1877.) 

Particulars, | Gold. Silver. | Total. 
a Ros capemiemaitiaias 

I.) Totals. | Min.£ Min. £ | Min. 
Production 1860-76, 17 years .......0...+.-- | 153,4 58,0 | 211,4 
Exports in excess of imports .......00-e00000+- | 140.4 40,8 181,2 

|e ae (eS | 

Totals left in United States .....cccccesceeees | 13,0 17,2 30,2 
| 

| Per Per Per 
(II.) Annual Averages. | Annum. Annum. | Annum. 

Production 1860-76  .......cecccceceeccoee ell 9,0 3,4 12,4 
Exports in excess of imports .........:.ss00.+0! 8,2 2,4 10,6 

Left in United States per annum «2.100.004. 0,8 1,0 1.8 

Note.—The New York Chroncile estimates that the consumption in 
the United States in the arts and manufactures is per annum 400,C00/ 

gold, and 600,000/ silver, equal for the 17 years 1960-76, to 17 mln. 4, 
and deducting this amount from the 30 mln. £ shown above, leaves 13 
min. £ as the net addition to the gold and silver im the country in 185°. 
The New York Chronicle estimates that in 1876 the net addition (in 
gold and silver) was § mln. £, or considerably larger than former years. 

DELLA nein 
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VIL. IX. 
We continue an abstract Table (XII.) of the bullion reserves The following is our usual percentage comparison of prices at 

(mostly gold), and the conditioa of the cfficial banks of France, ist Jan., 1877, and three previous dates :— 

=~] 

Germany, Austria, and Belgium :— (XIV.)—WaowrsaLe Prices in Loypox.—Comparison of 1 Jan., °77, 
(XII.)—Leaprse Forrigs Banks—1873-6—Notss in Crecvnation , with Four former dates, stating in approximate Percentages the 

and BuLLion RESERVE, being Summary of App. (passim) in Min. £. | degree in which the prices at 1 Jan., 1877, were Higher or Lower 
—(00,000’s omitted; thus, 111,5 = £111,500,000). | ___tham the prices brought into the comparison—See App. (C.). 

Imperial | 
Bank of Bank of Bank of Bank of | ! 
France. Austria. Belgium. : er er er er || er er | er er 

Dates. _ Germany. | : | nn than || than | than | than 
ae 1 Jan., °76.))1 Jam., °75.)1 Jan. °70.\1 Jan. “67. 
Notes. | Bulln.\| Notes. Bulln. Notes. | Bullu. Notes.| Bulln. | "| ve H 7 ia i ad 

pr ct.| pr ct.|/pr ct.| pr ct. pr ct. pr ct. pr et.) pr ct. 
| 9 ii 9 | 33 | | | etneeescccossebes _ 2 2; —} — pi — 

1 Jan.......| 1115 31,7 45,5, 27,6 325| 14,2) 11,7| 4,7 | Sugar... 30| — | ert er SPraul a 
1 July...... 115,7] 31,0]} 42,7) 35,4) 35,5) 144) 141) 56 | Teal seen ane TY’ Sas | as | ne pera —| 8 

1874. 

1 Jan.......| 115,8| 30,6) 44,6 35,2 | 36,0 14,4) 12,6] 49 | Wheat... 17{ —|| 20) — mae 
vo steee 100,9| 47,8|} 42,1) 35,5 | 30,2 14,2] 11,8 3,9 | Butchers’ meat ...... — |. 10 | os | — 2 — | 1 

875 { f | i 
1 Jan.......| 105,9| 52,8)} 41,9. soa} SOA) 189], 181) 4,7 | tndign ......e.neoe-. | —|| 6 2 } 17} —j 20] — 
1 July...... 96,9} 62,7); 43,3, 29,8 | 29,1 13,8)) 12,9) 4,9 | Oils... eeeeeees mel ee a ae ae 

1876. ! | é IE po sstenenewarel oP’ 2) 8 ee Ss | 33) — 
I Jam... 100,4| 67,4), 35,7 22,2 28,8, 13,6) 13,5) 4,8 | Tallow ..........cc0c mek Bain) Shoo) Oe wk 
1 March...| 100,4| 72,1), 314) 24,2 | 28,0' 13,6] 13,0} 5,0 | Leather _............ col ap otk Re EAT, on ek ion 
1 July...... 99,2| 83,0]| 38,2) 27,1) 27,4; ,, 1311 5,5 | | | 

| si Sisit " . sede rossanens at — —! 12 | >: a a ee 
1 Oct. ......] 101,7} 84,2) 36,6 25,0 72 . 12,8 5,3 I Saat i wail, a } 20| — | a 

1 Nov....... 104,0 85,5 | 36,0 24,5 31,2 ” 13,1 tn _ + oe a 14 ;— | 40 aa 
(| 1 Dec.......| 102.6! 87,0|| 353 25,7! 293! . || 13! 48 | in —| ana Pas ee ee 
| Note.—In France, through 1873, the market price of gold was 2 to Cot 12 13 , 

94; average 72, per mille prem. In 1874, Banknotes were at par; in rm ton Lesestenioniien a ; = i - 30 | — 60 

|| 1875, the same; in 1876, also the same. TR nd | Ther bs ong 
In Austria, in 1873, the premium on gold was 8 per cent. ; in 1874, it Silk 120 68 i g | 

was 5 per cent.; in 1875, it was 34 per cent. ; and in 1876, it was 45. W “eaacawae ae: " “all 45 | ~ Poa 
In /taly, in 1873, the premium on gold was 9 to 15 per cent.; in Tobe eRe = 13 = 17 | oe Ba Bord Bos 

1874, it was 114 per cent.; in 1875, it was 8 per cent.; and in 1876, it fein Seeeep Tere 3 | a oat 7 oS 
was 9 per cent. otton cloth ......... _—| —-| — 2 - —| 23 

In Russia, in 1873, the price of silver was 12 per cert.; in 1874, it Nt. i ecatatlil | | | a : . ; cna : ‘ | 
was 13 per cent.; in 1875, it was 15 per cent.; and in 1876, it was 20. tion of Gt. Britain| a Ge | ut Saat Un ast... 

. . Note.—This table is deduced from the details given in App. (A. ), and At the Bank of France the Bullion reserve (perhaps one-third | . : . ar gy ge 
silver) has reached the pr-viously unheard-of total of 87 mln. £. | |» read thus;—Tho pricee of 1 Jan. 1877, were, as regards Coffte, 2 _— r cent. /ower than the prices of 1 Jan., °76; 2 per cent. higher th 
The notes of the Bank of France sustain themselves at par, and - 1 Jan. '75; 33 por ae higher deen. os i 5 ty , 703 pa 20 aes 
it must be inferred that at length these notes are really pene- j cent. Aigher than at 1 Jan., ’67. In some cases it is impossible to arrive 
trating into the country and exciting a confidence which leads satisfactorily at these Percentages in consequence of the wideness | 
the peasants to prefer them for use and even for hoarding, to | ef the quotations given in the Prices Current, and also in consequence - 
the five-franc pieces. of changes in classifying the qualities of the articles—changes neces- | 

VIII. 
Table (XIII.) gives, as usual, the average annual rates of 

sarily incident to improvement of culture and manufacture. 

! . . 

| | discount over Europe in 1876 :— 
siderable advance over lst Jan., 1870, and over Ist Jan., 1867. 

‘| (XIII,)—Evrorgan Rates of Discount, 1872-76 — Average Annual 
| Rates per Cent. per Annum at Places as under for First-class 

Bills—being Abstract of App. (G.). 

372. framed and administered in the just interest of the creditor and 
of public honesty, and not, as in the present system, in favour o! 

Places. 

The prices of 1st Jan., 1877, are generally lower than a year | 

ago, and still lower than two years ago. But there is acon-— 

ax 4|2%2 | the scheming and dishonest debtor, and the legion of liquidators | 
ae Sela ° . . : 

| os BIOS who flourish on the misfortunes of the mercantile body and the 
1 chic adil ceil al —— | laxity and defects of the law. 

ae 2 % i In the next place, the time has fully come when the whole of | 
[eran « Peery the legislation relating to Limited Liability Companies shoul d 

i 4¢ | be consolidated and amended. The Acts of 1862 and 1867 have 

ee seereeowenes 2 3f : become inadequate. They did very well for a beginning, but the 
ee Oe 33 : large, varied, and, in many respects, the disastrous experience of 

PIE, sscscsnconsens 33 4 | the last fifteen years has thrown many new lights on the whole 
Berli 33 4 subject. The legal decisions have become, under these Acts, of 

< traaeiemale 44 53 | the most extensive and complex character, and the sound part of 
Petersburg ............ By 6$ | them requires embodiment in a new version of thelaw. The 

5 Government could not render a greater service than to refer the 
NS iiticvtcgabdanased _ = : ; FE 
ed a whole subject to a competent Department:l Committee, with 

instructions to frame a clear and comprehensive Bill for con- Pp 
Connected with the subject of the rates of interest it is well | +4. .ation in 1878. 

to bear in mind that, as a consequence of the progress of com- 
merce and population, there is coming largely into operation in We refer to Appendix (M) for a discussion of the deeper 
all countries, but especially in this country, an increasing vast | causes of the commercial distress 1873-6. 
annual expenditure of capital by railways, and lines of navigation, 
and the like, in order to replace wear and tear, and to enlarge | 
and extend the undertakings themselves in order to accommo- L—CORN AND CATTLE TRADES. 
date the pressure of business. For example, in the five years, | THE CORN TRADE. 
1872-76 (ended 30th June, 1876), the total outlay of capital on | 7 , ? 
railways in the United Kingdom hes been: on lines open, | The Mark Lane Express has the following :— 
22 min. £; on new lines, 20 min. £ ; on rolling, Xc., stock, 114; | THE HARVEST. 1875-6. 
on docks, steamboats, &c., 1—total, 55 min. £, or equal, on the oe . he y ich has just ended (Se 1876)—for in th: average, to more than one million per month ; and for several | The year which has jt - ed ( eptember, (6) ee the 
years to come this rate of outlay is not likely to be less—but | corn trade the year counts from harvest to harvest—is one that 
rather, more. | will not soon be forgotten by those engaged inthe trade. 

—— 

ce ~~ , e- em eee eee el —_—— 
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High-} Low-lttigh-, Low-NHigh-| Low-'\High-} Low- || 

Among the most needful of the mercantile reforms required || 
in this country is a really sound Bankruptey Act—an Act | 
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It has fren a had one for the farmer ; for he has had no compen- 

sation in price fer a poor crop, the value of red wheat having 

been under 45s nearly all the year, and little over 40a during 

|. the winter months; and whether on its departure it has 

bequeathed much better luck is doubtful. The heavy lands will 

| this year tell a wretched tale; for, to a large extent, owing to 

|| the heavy and coatmuous rain in the autumn, they could not be | 
sown, or, if they were, the yield, owing to the wet seed-bed and ' 

| the cold late spring, is very deficient; and the prospect in 

| 
' 

——w 

regard to foreign importations does not allow the hope of much 
improvement in vrice to make up for the deficiency. The 

| character of the season throughout—the wet winter, the cold, 
backward spring, the drought and extreme heat of summer— 

has been unfavourable also to grass and feeding stuffs generally. 

Hay is a short crop, and the prospect for winter feed, till this | 

last week or two, was anything but cheering. Feed will, alto- 

gether, be abundant and cheap. 

a calamitous one to the trade, For constant disappointment and 
With a 

| But whatever the old year has been to the farmer, it has been 

| continuous losses it would be hard to find a parallel. 

j 
heavy stock to begin with, ani enormous importations, amount- 

| ing to 14,000,000 qrs of wheat and 8,000,000 qrs of maize, and 

‘nothing but loss from beginning to end, the “ profit and loss 

account” of importers must be something more than unsatis- 

‘factory. The importations of the year 1872-3, the largest till 

this year, amounted to about 17,000,000 qrs of wheat and maize. 

Those of the two following years to about 16,000,000 qrs— 

| roughly, 12,000,000 qrs of wheat, and 4,000,000 qrs of maize. 
; | This year they amount together to 22,000,000 qrs, against | 

| which, however, to make the statement complete, the imports of | 
| Sariey and oats together have been about 2,000,000 qrs less 
|} than in the previous years. 

| | 

| 
| | 

That there shouid have been con- 

tinuous loss throughout on such an amountof business is lament- 

able. And these losses cannot be set down to speculation. 
Prices were moderate, and ‘or the greater part of the year low ; 

and facts seemed fully to justify purchases made at such a level. 
| The trade has been more than usually deceptive, 

| |. 
jl 

The arrivals of foreign wheat into the United Kingdom dur- 

ng the four months from August to November, 1876, amounted 

| to not less than 6,000,000 qrs, being at the rate of 18,000,000 qrs 

/per annum. At the same time it was discovered that there was 

| the same large surplus of old wheat in growers’ hands, both 

| here and in France. An unusually large proportion of the 
supply in the country markets during the autumn, and even the 

winter months, consisted of old wheat; and this, with such 

immense supplies of foreign, induced great depression. Ina 

| year of not local, but general deficiency, we were suffering from 
|| an unprecedented glut. Still the illusion remained. There was 
| no doubt about the general deficiency—it must tell in the end— 
‘shipments of foreign could not continue on such a scale—now 

that the large stock of old wheat was disposed of they must fall 
_ off, and be on a very different scale. Then came the wet autumn, 
rendering it impossible to sow much of the heavy land, and a 

/wet winter. It was a bad beginning ‘or the next crop, and con- 

frmed the prevailing delusion. | Stili the shipments continued, and 

mth passed, and showed little abatement, nth aster m At length, 

as the spring came on, it begen to be seen, and was recognised 

by most that shipments would continue to be large, and that it 

was time to abandon the idea of their falling off. But now, when 

the delusion was at last at an end, came the cold and backward 
spring. To the very end of May, 1576, the cold northerly and 
easterly winds continued, and kept vegetation in check; and 

though the marvellous effect of hot weather when at last it 

}comes, and the possibility of its yet coming in suflicient force 
to remedy much of the apparent evil, was not forgotten, yet, 

‘ apart from this possibility, which was growing less as time went 

on, and 

| 

| 
| 

| 

looking to the facts—the 15 per cent. of the heavy, the 

larzest-vielding, lands unsown, the thin plant on these lands 
where sown, the lateness of the season, and the backwardness of 
the plant—it is perhaps not an exaggeration to say that at the 

|, end of May, 1876, there was an imminent danger of only half a 
|| crop of wheat, 

The same state of things existed on the continent, and led to 
an excitement and a speculation which were rendered impossible 

_—————— 
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here by the weight of foreign stocks in granary. The large 
purchases for Belgium and Germany from the Black Sea, from 
the North of Russia, and from the United States, which seemed 
to indicate great wants, and so largely diverted our supplies, 
induced, if not excitement, a very strong feeling in the trade, 
and an advance of 5s per qr. But again came a sudden change, 
The first week in June saw the summer set in in earnest, and for two 
months, without a break, the sun shone with such a brilliancy, and 
poured forth such an unwonted heat—several weeks the tempe- 
rature was 5 deg. to 10 deg. above the average—that it seemed 
as ifhe would repair all the evil caused by the seven or cight 
wet and ungenial months. But not even such a sun could make 
wheat grow where it was not sown, or multiply the stalks where 
they were thin; and so, though the quality isvery fine, and the 
weight ususually heavy, a general disappointment as fo the yield 
has ensued on thrashing. What this deficiency amounts to is 
still a question, and it is too early as yet to pronounce detini- 
tively. Lut taking into account that the short breadth was 
lgenerally admitted to be not less than 15 per cent.—that the 
and unsown was the heavy soils, those which in a good year 
produce the heaviest crops—that it is on these same lands where 
sown that the greatest deficiency per acre is naw found—and that 
though there are many exceptions, and many instances of a large 
yield, yet as a rule there is a general disappointment and com- 
plaint of the yield—it seems difficult to avoid the conclusion, 
after allowing tor the extra quality and weight, that the crop is, 
as a whole—reckoning deficient acreage and deficient yield, 
something like 20 per cent. below an average, 

So much for the old year. As to the legacy he has left to 
his successor, it may be briefly summed up. 

A deficient crop, but one which, considering the splendid 
quality, we may believe to be better than that of 1875—alike in 
England, France, and Germany; but with little remaining of 
the o'd crop, in contrast to the large surplus of last year. The 
probability, in these circumstances, ot moderate supplies of 
home-grown wheat this autumn. 

In the countries of supply, a very large crop in California, and 
an average on the Atlantic slope. An average crop in tne south 
of Russia, but extremely deficient in the north. Altogether 
more than 1575. But everywhere alike, as with ourselves, little 
oid left, instead of the huge surplus last year. Much less 
available, therefore, for immediate shipment; and little induce- 
ment to hurry shipments, in contrast to tle excitement of last 
summer aud autumn. Probability, therefore, of moderate ship- 
ments this autumn, and a little breathing-time for the trade. 

On the whole there seems to be a prospect of a more healthy 
and more satisfactory trade than that of 1875. With California 
giving the key-note for the year at 46s cost, freight, and insur- 
ance, to which other countries must adjust themselves, a very 
different start is made from 1875, enough of itself to insure a 
very ditlerent trade. 

The Mark Lane Express reports :— 

The Agricultural Gazette, commenting on our crop returns, 
remarks upon the fact that, in our summaries for the last ten 
years, out of 4,718 returns of the wheat crvp only 978 were over 
average, against 2,581 under average, and points to similar 
results with respect to bariey and oats. Admitting that the last 
ten harvests have been exceptionally Lad ones, and that ten years 
are not long enough to show a mean average of the yield of 
crops. Our contemporary yet thinks that there is something 
wroug—namely, that our correspondents’ estimates of what an 
average yield really is are generally set too high. Ina long 
course of years, itis remarked, the ‘‘ under average ” and “ over 
average returns should balance each other. No doubt they 
should, if the term of years be long enough. The (azette gives 
a summary of its own returns for 23 years, showing that in that 
more extended period the percentage of the “‘ under average” 
exceeded that of the “over average” returns. The Gazette 
returns are collected during harvest, when estimates are neces- 
sarily less exact than those made at the end of the year; but 
for comparison they serve our purpose nearly as weil. The per- 
centages of the aggregate returns for these 23 years are 24} over 
average. 39 average, and 36} under average. Upon this our 
contemporary remarks that ‘notwithstanding the length of 
period represented, the ‘average’ of the agriculturist is always 
higher than the ‘ average’ of fact;”” that is to say, that farmers, 
as a rule, estimate the average yield of their respective districts 
as higher than it really is. Chis may or may not be the fact, 
but we cannot admit that it is proved by the percentages for 
the past 25 years just quoted. 

The average harvest of the last thirteen years hes been so much 
below the ark that we want a much longer term than one of 
23 years to give us a fair average. Taking the wheat crop, the 
‘‘ over average” returns, sent to our contemporary during the 
last thirteen years exceeded those termed “ under average ” in 
only two years out of the thirteen. But if the returns of the 
previous ten years are taken, it will be found that in five of them 
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“under average” returns. We here give the table:— _ 
| 

Economist, ] 
March 10, 1877. 

way el a é 
g f | S | 

Year. a © £ > 
ze | ¢ < 3 4 © < 

“a\}?2is 2 < 7 - 
bi sis 3 | sisi|s 
= } > | s > os > Ss 

o;/4a)6b < | S| 41'S 
een ‘Vee ' : oe 

1852 oeee 113 | 127} 17 154 99} 153) 18 
A  shensbecdsits 27 29 | 186] 80, 1:13 | 3 76} 122 | 47 
("nee 116) 78| 15] 98| 68] 30] 96] 78| 26 
BT scvccseceses 74# | 50) 13] 21), 65 | 46 8} 49) 62 
Te dcdennenins 101 | 92 8} 20, 97; 69] 99} 46) 31 
:. ee 17 | 114} 55 8 | 93 67] 24) 76); 89 
, ere 1; 46; 939 14/100!) 237 11} 93) 31 

TOG ..cccccseces 14} 76) 114] 75 | 94) 297102} 80, 28 
eS 1| 37) 150] 26 108! S383] 37) 108! 55 

MED scccse- cess 165 | 20); 34 63: 30! 22] 70; 48) 20 
a tt ee 20} 102, 82) 47/119 | 25] 12) 72) 126 
OD scnscscceses 29 | 90 | 764 28,112) 50 2} 27 | 154 

| 
ee 21; 96 | 63} 45 | 102 | 224 29] 8 | 60 

, eee 21 76) 112 32 116; 53] 46) 105 | 48 
"EP icxereeneynee 1126 | 67); 13 5 54 140 2] 37 | 128 
TP \wcinpidbonbhh 18 | 75) 88] 31 70; 694 22) 72) 8 
“Oe prmpnnnasens 16 | 67, 40] 12; 55! 57 6} 21 | 93 

GED ancccseiehes 8 | 96/121] 80 186; 12] 43] 128 | 62 
"UE ksnveweevies 29/135 | 98] 49 111) 95]107) 26 | 129 
"SP eaveadeeenss 11 | 89 137} 65 163, 29] 42) 163) 56 
"PE covenases ee 183} 83; ZT] 51 110/119] 15) 78 | 175 
"EB svoccascens 14| 77 | 123]105 | 98; 225 48]. 71) 7 
TP etn 36 | 130 117] 34 160 | 10 14 | 94 | 200 

23 years........./1161 1852 1731 [1064 2328 (1187 [1010 {1831 1724 

Percentage ...| 244] 39, 364! 23 | 503) 264 40 | 38 
3 i \ i | 

Now, as far as experience teaches, we have no reason to declare 

these estimates too low ; for we have found crop prospects over- 
rated more frequently than under-rated betore any corn has 
been thrashed. In 1876, for example, the percentage returns 
| of the wheat crop obtained by our contemporary in harvest-time 
| Were :—Over average, 12; average, 43; ucder average, 40—an 
| estimate of the crop which at the time we thought over-rated. 
Our own returns, collected at the end of December, and con- 
verted to a percentage, are:—Over average, 8; average, 33; 
under average, 50. Verbal reports have for the most part 
described the crop as much worse than even these figures repre- 
sent it to have been. We have a theory to the effect that 
farmers who write reports and letters to the papers do not, as a 
rule, belong to the proverbial grumblers, or at least do not 
grumble without cause. However this may be, we cannot 
agree that in our own returns the crops are as a rule under- 
rated, still less that they are so in returns made when the corn 
is still in the field. 

But we may be asked how long we would take to get a mean 
average from crop returns, if a term of 23 years is not long enough 
for us. In reply to such a question we should say that the term 
named would be ample if it did not happen to include what all 
men regard as an exceptionally long run of bad seasons. It will 
not do to go back too far, because what was an average crop 
fifty years ago may not be so to-day. Is it possible that the 
“average crop” of our fathers is too high for us? Have we 
already begun to feel the effects of that deterioration of farming 
which some tell us has been lately taking place? Surely not; 
for there has not been anything approaching to a neneaal dete: 
rioration until within the last three years. After a series of 

, bad seasons, especially with labour disturbances into the bar- 
, gain, it is no wonder that less money should be spent that was 
| formerly invested in the soil. But we need no other explana- 
tion of inferior crops than that of unfavourable seasons, and the 
Veriest cockney must know that the weather has been generally 
unpropitious during the majority of seasons for some years past. 

In another column we give a table of rainfall and temperature 
contributed to the Pury and Norwich Post by Mr P. Grieve, of 

_Culford, Suffolk. If our readers will compare that table with 
our returns of the wheat crop for the last ten years, they will 
find that the years in which the smallest rainfall and the highest 
mean temperature came together produced the best crops of wheat. 
For the /ast ten years represented in the meteorological table 
the average annual rainfall was greater, and the mean tempera- 
ture less, than in the eight previous years. If the number of 
wet days be also reckoned, the difference is still greater. Added 
to these unfavourable meteorological influences, we have had in 
recent seasons many instances of late frost and serious attacks 
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—that is, just one-half—the “over average” exceeded the , of blight, though this latter evil is, no doubt, to be considered a 
| result of previous unsuitable climatic conditions. 

“e 
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On the whole, then, we see no reason to wonder that the crop | 
returns of the last ten years have shown, on an average, a very 
satisfactory yield, especially in the case of the cereal which is | 
most of all affected by unfavourable seasons. If our climate has | 
permanently become less suitable to the growth of wheat, we 
shall, of course, have to lower our estimate of what an average 
crop is in any given district. We may still hope that such a 
disheartening verdict will not have to be pronounced ; but if it 
should be, it will not be before our correspondents will have | 
come by sad experience to expect less, and, therefore, of their 
own accord, to lower their estimates of an ‘*‘ average” in their | 
respective districts. | 

AGRICULTURAL RETURNS OF GREAT BRITAIN 
FOR 1876. 

We have received from Mr Giffen, the chief of the Statistical 
and Commercial Department of the Board of Trade, the follow- 
ing summary of returns :— 

Extent of Lanp in Great BrITAIN under— 

(000's omitted—thus, 3,630 = 3,630,000.) 
Wheat. Barley. Oats. Potatoes. Hops. 
Acres. Acres, Acres. Acres. Acres. 

DUO secksas 3,630, ... 2,287, ... 2,506 ... 
yg ne 3,342, ... 2,506, ... 2,664, ... 522, ... 69, 
"GR * stseienta 2,994, ... 2,533, ... 2,789, ... 504, ... 69, 

Tora, Numper of Live Srock in Great Brirarn, 25th June, 1874-76. 

(000’s omitted—thus, 6,125 — 6,125,000.) 
Cattle. Sheep. Pigs. 
No. No. No. 

a fe GE ceeees a 2,422, 
FD ccscesoce vocet “GME, sees ae 2,229, 
identi BIB i rnin SRRIE  scrias 2,293, 

520, ... 65, | 

| 

| 

TEMPERATURE AND RAINFALL. 

Mr P. Grieve, of Culford, Suffolk, has contributed to the 
Bury and Norwich Post an interesting meteorological review of 
1876, together with the following valuable tables, giving the 
temperature and rainfall at Culford for each month in 1876, and 
a summary for that and previous years :— 

} : ma = 

Maximum | Minimum Ss = | ald A i= £ ; 
1876. | Tempera-, Tempera- =| Sp, | | 23 

{ ture. | ture. 's 5 | 2.8 12 & |e 
a4 aelelaia am i 

| Degrees. | Degrees. Deg.! In. _ | 
January ......00. 53 on 3lst 21 on 8th/ 359, 180 12) 6) 22) 9 | 
February ......... 58 ,, 29th 20 ,, 11th| 403, 259, 18 5 | 5 | 24 
BUND cerseisounns 61 ,, 3lst 21 ,, 2ist| 40-4) 2:10 18; 9) 8 | 23 | 
i renientamsets 66 ,, 4th 26 ,, 12th|47-7/ 227°17/ 2 13/17 | 
SR 75 ,, 30th 28 ,, 3rd\502 0-70 8 | 2 20!) 11 | 

iiiaiesecleenen 80 ,, 12th 31 ,, 10th/59-1 275 12;— 9 | 21 
[& 21st, ce 

PE inti 85 ,, 15th 44 ,, 3lst|}64-7 1:39 8 |— 10} 21 
August ........... 87 ,, 14th 35 ,, 25th/61°8) 171) 13 |— —| 31 | 
September ...... 72 ,, 5th 36 ,, 14th/55-1) 445 21 |— 5 | 25 | 
October..........-- 70 ,, 7th 31 ,, 3lst|}52°6) 0-84 12/—' 7} 24 | 
November......... 58 ,, 16th /25 ,, 10th|42-7' 259 18 | 2) 12 | is | 
December......... 57 ,, 28th 24 ,, 22nd) 42:3) 3-97, 23 | 2 12 19 | 

Year 1876...'87 Aug. 1420 Feb. 11) 49-4 27-16 180 | 28 123 '243 

= RatNFAaLt in Inches. aes oe we rs 
| 

Months. | 1869. 1870. | 1871. | 1872. | 
F ee ie 

JOBUSTY cce.ccccccccceseee 203 | 089 | 1-08 83 
February...........« setinns 249 | 0-738 | 2-07 090 =| 
Pe aicdnitnesitentinsdabn 1:87 | 1-87 1-47 2°50 
Nii acct 1-23 0-78 3-70 1-86 

i lirihicichonabimnin’ 3:23 36 163 | 253} 
ON daa neiel encinad een 1-7) 098 | 330 | 201. | 
NN Siecle ihaahbeisidinnaia O46 | 2-00 293 | 621 | 
I iets 2°25 | 1-77 O29 | 249 | 

September.........cc-sceee 3°58 1-58 4°40 235 | 
EN Ci ecnssanscche 2-78 | 3-03 140 | 8-12 | | 
PCIE seicciiiencandcc’ 248 | 0°89 152 | 401 | 
Decembefii..c.cseceseeees 484 | 401 099 | 383 |] 

ee sss Sulla. 2900 | 189¢ | 2478 | 3464 | 
a a 

oe 151 | 134 | 141 | 200 | 

Des. Deg. Deg. | Deg. 
ek rn 87 June 735 June 1686 Aug. 1286 July 22 | 
BERR. SOB oce- corcceceses 15 Dee. 28) 1 Dee. 24' 8 Dec. 823 Mar. 20 | 

Mean temperature...... 49-09 | 477° 477° 49-7° 

| | | | 
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RAINFALL—(Continued », 

1875. | 1876. Months. | 1873. 1874. 
— fi ee — Ss 

Race i cia {91 1-24 2-34 1-80 
Se cctnwinevenere 1-88 0:75 1-21 2-59 

ERE 1-66 1-07 0-42 2-10 
SR occ ciial Pos 0-69 1-05 2-97 

Ede ale 2-07 0-49 215 0-70 
I a a eee 2-50 1-64 2-83 2-75 

es 2-23 0-76 5:29 1:39 
ARS: cicuciiesbabeual 2-19 1-18 0:88 1-71 

September .....-.se+eeeee! 2-72 3:14 2-67 4-45 

ON a minnie 3°57 2-08 3°24 0-54 

November .......secs00e- -O0) 2-62 526 | 2-59 
Sa ac a tal 0-69 217 1-84 3-97 

iit oc 24-79 17°83 2918 | 27-16 

eh hn coceniccscniscenies 149 135 152 180 

a i a Deg. \Deg. 

ee er 86 July 238) July 2084 Aug. 1687 Aug. 14 
Min p 20 Dee. 11 6 Dec. 8116 Dec. 3/20 Feb. 11 

| &Dee.12 

Mean temperature ...... | 47°8° 47-7' 48°70 49-40 

The Scotsman (Jan. 1877) reports :— 

The produce of wheat harvest of 1876 (deducting the quantity 
required for seed) is generally accepted as about 9,800,000 qrs, 
4 as the consumption of breadstuffs has of late years largely 

increased, and is now taken at about 23,000,000 qrs wheat, the 
quantity to be supplied will be 13,200,000 qrs from imports and 
stocks in store. At the Ist Jan., 1876, the stocks of wheat in 
granary, as already stated, amounted to 2,500,000 qrs. It is 
supposed that they have now been considerably reduced, and 
that probably they will not, when made up next week, show 
much more than one-and-a-half million qrs. If so, we shall still 
require an import equal to about 11,700,000 qrs on the twelve 
months. From the !st Sept., the beginning of the cereal year, 
up to the date of the last return, 16th Dec.,’76, imports of wheat 
had fallen off very considerably, amounting to only 11,899,831 
ewt, equal to 2,644,407 qrs, as against 20,640,332 ewt, or 
4,586,740 qra in the corresponding period of the previous year. 
This rate of supply is only equal to a total import of about nine 
million ars on the twelve months, whereas we require more than 
eleven million and a-half qrs wheat to keep up the present rate 
of consumption. The cause of the falling off in supplies, 
especially in the greatly limited shipments from America, arose 
no doubt from the low prices which so long governed the trade 
on this side, and made it unprofitable and discouraging. But 
the late advance in price stimulated business, and large contracts 
have been made for cargoes on passage and for shipment, which 
must ere long greatly increase the supply, and bring up the 
imports to a certain extent. 

Lake and Canal Freights. — The War of Rates which 
prevailed among the Ame ican Railways running from Uhicago 

(from March to December, 1876, is forcibly illustrated by the 

_ing cereals. 
following figures showing the reduction in the cost of transport- 

The followizg statement shows the average rate on 
wheat and corn by dake from Chicago to Buffalo, and the average 
on the same cereals to New York by ccna! for the month of 
October, 1572-6 :— 

r-—-LakKE.-——~ -——CanaL.—s 
Wheat. Corn. Wheat, Corn. 
cents. cents. cents. cents. 

Rare Piieweanbes 165 | ne 14-2 12°6 

eres 78 DO < isdn is-7 11°3 
{SRE 4-1 a ences 9-6 86 

SP cdatabekes 37 CO a dear. SS evs 74 

Pil ccaciatas 4-4 3 ee Sl 75 

The ruinously low freights which have prevailed by land and 
‘ater all the season have induced large shipments earlier than 

usual. 

THE CATTLE TRADE. 
The Zimes (Jan. 1877) reports :— 
The American Fresh Meat Trade. — The importation of fresh 

meat from America is rapidly becoming a most important branch 

of trade, and it is expected that in a short time, when the 
‘arrangements of the various steamship lines between New York 

and Liverpool are completed, the shipments to the English 
_market will be so extensive as to cause a very sensible and 
| welcome fall in the prices. Experience shows that the quality 
| of the American beef is in no way inferior to that of beef ot home 
growth, and as regards price, it can be sold at a profit to the 
importers, at rates varying from 2d to 5d per Ib (retail) below 
those charged for ordinary butcher’s meat. With such advan- 
tages on its side as excellence of quality and cheapness of price, 
the American beef is fast making its way ; at present the weekly 
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supply which reaches Liverpool is about 600 tons. The greater 
oes of this is at once despatched to London, wha it is 
taken by West-end clubs and other leading institutions. The 
remainder is sent to Birmingham, where the result has been a 
decrease of 2d per lb in English beef—Leicester, Nottingham, 
Sheffield, and other towns. 

It is curious that in Liverpool and Manchester the demand 
for the meat is comparatively slight, but this is attributed to a 
kind of tacit combination on the part of butchers not to en- 
courage the sale of meat which will compete with their ordin 
stock, and tend to curtail the large profits which they make out 
of the latter. Nevertheless, the example of other towns will 
probably be followed in due course, and in the meantime the 
importers find such a demand for their meat elsewhere that 
they have no particular desire to foree it upon an unwilling 
market. Perhaps the most conclusive evidence in its favour ig 
that of the butchers themselves, who, in spite of their dis- 
inclination to sell it, are unanimous in pronouncing it to be 
‘“* good sonnd beef.” 

It appears that the imports of meat, which were commenced 
fifteen months ago, are now an important feature in the cargoes 
of the various steamers coming to Liverpool. ‘The largest con- 
signments are brought over in the Guion and White Star 
steamers. but the American Line, the Inman Line, the National 
Line, and some others are rapidly taking up the new business. 
The largest meat chamber is that of the Guion steamer 
Wyoming, which measures between 25,000 and 30,000 cubic 
feet, and is capable of nolding from 2,000 to 3,000 quarters of 
beef, with a number of sheep and pigs in addition. The meat is 
sewn up in canvas to keep it clear of grit and dirt, and is kept a 
little above freezing point by currents of air cooled by contact 
with ice, or by chemical means. It will be a relief to house- 
holders and heads of families to find that beef as good, if not 
better, than that sold at 10d and 1s per lb can be obtained at 
7d or 8d. 

II—COLONIAL AND TROPICAL PRODUCE, 
TEA, SUGAR, COFFEE, RICE, TOBACSO, DRIED 

FRUIT, AND AUSTRALIAN MEAT. 
J. C. Sillar and Co.’s (London) report :— 
Tea. —The following tableshows the shipments from Chinaand 

Japan to Great Britain for the last seven seasons, also the import 
ot Indian teas and total quantity delivered for home consump- 
tion and export, and the United Kingdom stock on 31st 
December, for the last seven years (in mln. lbs) :-— 

| 
| Export | ‘ we | 

inn [Lmport of Total Home | Export. \Stock on 
Years. (China &| Indian |Delivered C’nsump-| from 

Japan to _— U.K ti | U.K. /3lst Dee. 

iGt. Brtn. _ oe | eu | | 

1869-70 ...... 141,5 13,1 | 147.9 | 1176 | 303 | 80,8 
<2, } 132,0 15,5 164, 7 123.5 41,1 83,8 
71-72 2.0000 147,0 17,1 166,2 127,7 38,4 100,7 

72-73 .cocee | 149.0 18,0 165,2 | 132.0 33,2 95,4 
73-74 ...... 141.5 17,5 168,5 | 137,5 31,0 87,1 
74-75 ...... 162,0 25,8 177,2 145.5 31,7 107,5 
75-76 ...... 157,5 281 | 1769 | 1491 27,8 | 1133 

a 

Lloyd and Cheshire (London) report on Indian tea :— 
In reviewing the progress of Indian tea during 1876, it cannot 

fail to be noticed that a sounder basis of values is being gradually 
established, not only in comparison to prices for China grades, 
but between the diffrent classes themselves, in consequence of 
more discrimination being now exercised by buyers in mem 
parcels suitable to their requirements. This has naturally } 
to the declining scale of values for weak and undesirable teas, 
which cannot now be sold at prices within a fraction of those 
vbtained for useful lots, as was the case a year or two ago. Also, 
1876 has witnessed an increased inquiry for strong liquoring 
teas, and less regard given to the make and colour of the leaf. 
The great deficiency in the quality of the China crop may have 
exaggerated this last feature, but it seems as if the Chinese have 
abandoned their old system of manufacture, judging by the 
falling-off each year in quality, their object only being, appa- 
rently, to produce quickly a large supply, the character of which 
need only be quite a secondary consideration. In order that 
Indian growers may benefit by such a mistaken policy, it only 
remains with them to keep up as high a standard of strong and 
usefui teas as is possible for each garden to produce. 

With regard to the quality from the various districts, Assam 
and Cachar have sent teas fully equal to the average, but with 
fewer of the usual exceptionally choice lots. Darjeeling teas have 
again been disappointing, The earlier arrivals possessed flavour, 
but lacked due strength; when well manufactured teas have 
come they have been briskly competed for, but such are scarce. 
The first lots of Kangra growth were hardly so good as usual, 
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but later on better quality was shown and improved rates were 
obtained. Chittagong teas have been under the average of 
quality. Green teas are altogether out of supply and inquiry. 

Finest classes have not attracted so much attention this 
season as last. The quality and the range of prices have been 
rather lower. Fine to finest show a considerable increase in the 
quality; prices are much on a par with last year, whilst the 
quality shows an improvement. 

The course of prices during 1876 has been a fairly steady one, 
except during times of over supply or of scarcity; but as soon 
as the quantity offering was more moderate, values quickly 
regained their former level. 

Tora. Laport of Inpian TEA into Unitrep Krycpom, 
ist Jan. to 3lst Dec. 

raln. Ibs. mln. lbs. mln. lbs. 
Re cicacankekus Be FIBRE. acosscneeses oT eee 8.1 
a. eshnckanuaea 24.8 Ts: Senet htienienes 15,4 WT dasodeiors 7,2 
TE Weekisicusens 17,3 ET eine cas 13,1 Grater ecu 5,0 
Te candusstauea 18.3 TOD kiscntasuccs 10,5 

The Public Ledger reports :— 

Sugar. — Extraordinary interest has attached to the trade 
in this article during 1876, the ieading characteristic consisting 
of long-continued depression and fall in value. to an extremely 
low point, followed by greatly diminished production, which led 
toa complete and striking reversal in the condition of the 
market. Unusual animation, and afterwards excitement, pre- 
vailed, attended by a more rapid and extensive advance in prices 
than has taken place for many years, which have been upheld to 
the close. Seldom has a deficiency of supply been so generally 
and confidently predicted, without exerting some decisive 
influence over the immediate course of events ; but the per- 
sistency with which Paris refiners pressed their manufacture 
upon this market, caused the estimated reduction in the beet crop 
to be received with an amount of doubt and caution, which 
checked any improvement that might have otherwise occurred. 
And not until late in the season, when the falling off in the crop 
was established beyond dispute, and to a much greater extent 
than anticipated, did opposition cease. To these circumstances 
is attributable the remarkable suddenness of the revival which 
changed the whole aspect of affairs. 

The extreme depression which marked the closing month of 
1875 was prolonged without alleviation during the early 
months of 1876, and expectations held at the commencement 
that the decline in value had reached an extent sufficient for a 
revival of demand were not fulfilled. On the contrary, 
supplies were large, and confidence in the near future so far 
wanting, that the downward movement in prices continued un- 
checked. 

In Oct. 1876, anticipations pointed to a still larger diminution 
in the French crop of beet, say to the extent of 45 per cent., com- 
pared with 1875, which was toa great extent confirmed by the 
altered course adopted by French refiners, who after selling 
freely at 28s and 27s for Say and Lebaudy, suddenly advanced 
their prices 3s per ewt. ‘he only remaining elerfent of strength 
being thus acquired, the effect upon all markets was equally 
sudden and complete, the mistrust gave way at once to an eager- 
ness to buy on the part of the trade, as well as that of specu- 
lators, that imparted an animated tone to the market, and gave 
a quick upward turn to prices. Estimates of the beet crop being 
still further reduced, and a more important advance established 
in Paris loaves, the position of the raw article presented an 
object to speculators both legitimate and attractive, the oppor- 
tunity was eagerly seized, and aided by large purchases of the 
home trade, constantly increasing briskness was displayed, and 
the advance became unusually rapid. Early in November, 1876, 
Paris loaves quickly advanced 5:, making the total advance in 
five weeks 11s, sales being made in Say’s up to 39s, and in 
Lebaudy at 38s 6d, which was followed by an excitement in the 
market for raw exceeding any period for many years past, the 
speculative demand growing each day more vigorous and exten- 
sive, resulting in an advance of fully 4s for refining and low 
brown kinds, whilst grocery crystalised, which had previously 
only partly participated in the recovery, advanced 6s to 7s. 
From the lowest point of the year the value was now enhanced 8s 
to 93 for low kinds, 10s to 11s for suitable refining, 13s to 14s 
for grocery crystals and home-made pieces, and 13s for Paris 
loaves. At tiis point the activity ceased, and prices were barely 
sustained, but with returning animation later in the month, the 
decline was not only fully recovered, but a further advance of 
ls to 1s 6d established. A period of dulness succeeded in 
December, in the absence of speculative inquiry, sales were few, 
and prices slightly gave way, the principal weakness being in 
Paris loaves, which were sold at a decline of 3s from the 
highest. 

Compared with the prices of a year ago, Jaggery and other 
low kinds are now 8s 6d to 10s ; medium to good refining, 10s 
to 12s; crystalised, 8s to 10s; and refined, about 103 higher. 
rices are now higher than at any time since June, 1874. 
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The exports have undergone an important extension, chiefly | 
owing to the demand for the United States in August and 

September, when 23,980 tons were exported, the bulk for that | 

destination, and the total of raw reaches about 59,500 tons, or | 

15,200 tons in excess of 1875, and larger than any previous | 

year. Those of foreign refined, however, are 3,500 tons less. 

Of the home consumption only an approximation can be 

given, in the absence of official or other reliable returns since 

the abolition of the duties. Deducting the exports of British 

refined, which exceed any previous year, being about 61,000 

tons, against 48,682 tons in 1875, the consumption of raw may 

be estimated at about 716,500 tons, against 746,000 tons in 

1875, and 680,000 tons in 1874, the consumption of refined 

being estimated at 132,000 tons, or nearly equal to last year. 

Stocks at the close are brought down to a lower point than 

for some years past, and «bout 50,000 tons less than im 15¢5. 

SraTEMENT of the Imports, Deliveries, and Stocks of Sucax in the 
United Kingdom, in the Year 1874, compared with the Two || 
previous Years, with the Stocks at the close of December. 

IMPORTATION, - 
1876. 1875. 1874. 

Official. Official. Official. 
tons. tons. tons. 

NINN, Sc con ccnsnacdcurencenue FTEOOO — occcce 293.948 _...... 942.232 

ORG  . cenncadehastentanenee 850.000 ...... 408,576  ...... 341,760 

CIO dsindonctercccctevens i 108,841. ...... 126,544 
IN ei iccicccibincdtinns 139,000 143,014 ...... 133,693 

ONE ancdissavaiiaan 999,000. ...cac 968.879 | ...... 844,429 

Home CONSUMPTION.* ; ; 

IN cikstid idensitatinetimmeinmaneiit 788,000 — ...00. 795,000 ...... 714,000 
IG stdictimndihnivies cinta 132,000 — ccoose 133,000 ...... 122,000 | 

FM di citsenlnncin sted 920,000 ...... 928,000 ...... 836,000 

EXPORTATION. 
NG ase wit diemet ahead $9,500 ...... , >) re 19,115 

Foreign refined ..........00+4« 10,000 ...... 13,308 7,229 

ONE icatialesecsncctase 49.500" “iccce BIRO ea 26,344 
British refitied........00000.<.0. 61,500 ...... er - 46,537 

Srocks, December 30.* 
Raw ...ccccccsccsccceseossseceses 100,000 149,000 ...... 160,000 | 
UE. ccemidadicin canescens Bs avente 16,000 ...:.. 20,000 

I nai detenieeis LER BOO. cceces 165,000 ..... 180,000 | 

* As no official statement has been given since the abolition of the 
duties, these are estimated. 

Summary of Imports, Deliveries, and Stocks of Raw and Rerixgp 
SuGak in the United Kingdom during the last Ten Years, from 
official records, except for the Home Deliveries and Sto: 
1874, which are estimated. 

Deliveries, 

Years. Imports. of 
Home use.| Export. | December. 

tons. tons. tons. tons. 

Dt iiciattendsiiponds 922,000 920,000 49.500 112,000 
Teiandiiiasgitipenicmmenea 953,879 928,000 37,549 165,000 
Te ttecesninesinnegametes | 844,429 836,000 26,344 180,000 
RA daicr csi diab diighiicaiii 833.489 786,033 8451 |, 200,000 
 Dibisdichmpernaennasanes 784,004 715,40! 11,163 52,985 
Ei civaansegiaieonsaniaen 688,708 | 702,200 7,372 192,350 
ME Oe dcaccennstndadinsientied 724,768 693,501 19,779 142,112 
Ea cdsssnininindwennt 605,518 610,700 13,403 111,711 

| "$B .covcevves etenennneeh-ee 626,301 ,; 594,640 13,155 137,981 
| TEE idcusanecumaivaweadnes 569,347 | 607,563 9,224 120,059 

} 

| Summary of Imports, Deliveries, and Stocks of Foreign Rerivep Sugar 
(included above) during each of the last Ten Years, from official 
records. Eh Be al 

| Deliveries. Stock end 
Years. | Imports. | of 

|Home use.' Export. || December. | 
! cored i aaiate anette 

| tons. | tons. tons. | tons. 
1076........ need iul 139,000 | 132,000 10,000 || 12,000 

Sib ki Siedinanuiiliiinnnwisias 143,014 | 183,000 13.3 | 16,000 

aisha aden 133,593 | 122,000 7,229) 20,000 
Dei iinitiinuatilsiteaacinvibe 118,042 109,896 1,257 | 15,000 
_: lalascihanti 89,376 | 88,334 1,671 10,024 
[FT iceadnsitiansieenssctiin 78,635 | 74,726 2,785 || 7,350 
A a eg | g5522} 80,544 1,628 || _ 6,862 
De iicochntabiiceenssetel | §3,4471 51,296 1,343 | 3,584 
ND iicercccssets ld | 36493} 37,614 859 | 3,047 

| (Oesesseeesesernnes on | 41,722 | 38,576 534 5,236 
| 

*ks since, 
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| 
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result cannot have been encouraging to the planter. 
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for the first Nine Months of the Year 1876, compared with the 

Two previous Years. 

Ne Ln OO ——__ 

AND REVIEW OF 1876. 

Summary of Imports, Deliveries, and Stocks of Corre in the United 
Kingdom, during the lasi thirteen years, from official records, 
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have been particularly satisfactory to the rice importers 
generally, the trade, as a whole, has continued to be carried on 

} 

| | 
1876. 1875 1874. | Deliveries. Stocks end 

Sugar— tons. tons tons. Years. Imports. _————— | of 

Home made ..... s.ssseeeesecees —— — eesnee — —eaeeee 1,319 | Home use.| Export. || December. 
Raw, used in brewing......... BEGGS senses BS.285 ...coves 30,171 a cilia 

For distilling  ........+s.seees+s — — severe BO senses 398 | tons. tons. tons. || tons, 
Molasses, for distilling............ Se, ce ar oo: 4 68,500 15,000 61,500 9,000 

ean ere mer ES ctniaicniabinei 80,000 14,450} 61,000 | — 18.000 
rat ys : — a 70,704 14,223 | 654,000) 14 

British West India. — The crops in the principal producing | = <A AE 84184 14433 | 72°00 | sais 

islands in 1876 were comparatively light, the total exports from | 7g 74586} 14,184 70,500 | 13,500 

Trinidad being about 48,500 tons, against 60,000 tons in 18755 {0 '71......ceeceeseeeeeeeeees 86,000 | 13,844 | 76,000 | 25,000 

from Barbadoes 20,000 tons, against 54,400 tons in 1875. Tye eeNeer 80,987 13,674 64,652 31,000 

Demerara and Berbice have, however, produced a larger crop,| ‘¢9 cess 77-418 12991 87.211 291468 

the exports to all parts, according to the latest accounts, being | °68...............se00.-008 77,635 13,665 60,297 22,545 

78,000 tons, against 72,050 tons to the 3lst Dec., 1875. At | ok seeeeenesssesssoneeeeses ae aeaet oo saan 
| . . . Pawan eeeereeseneeeeeeees VOLS v,OL «4050 pe 

‘this port the total landings fall short of last year by 18,000 63 ee ae 61.870 13.726 44.590 1711 

| casks and 13,000 barreis and bags, or about 16,000 tons. As | __ S ishaliaidiaiaainan 48,826 14,108 35,405 | 14,325 

‘the supply of erystalised Demerara has been larger than any | _ eee es ba ae at 

yet received, the diminution in muscovado must be greater than | r 1 Co. (London) . 
- = * ae raser g oO. rT — 

is shown by the total landings. With a lighter out-turn, and a Rica. ‘aan ? — - i i ie Naas : 

low range of prices throughout the greater part of the year, the | aaa “ae oe 49 Op canno 

| 
| 

| 

Beetroot. —By the rapid extension in the culture, the produc- 
tion has, during the last few years, assumed vast proportions, 
the total continental crop, which in 1865-66 was 673,773 tons, 
amounted in 1875-76 to 1,317,623 tons, being 172,000 tons in 
excess of the previous season, and the largest crop yet produced. 
The influence of this augmented supply over the general cour-e 
of the article has risen in proportion, and the superabundance 
during the last few years has not only provided for any 
deficiencies in the crops of cane, but been amply suflicient to 
meet the annually extending consumption. Thus from the 

| powerful position it has acquired, and the numerous interests 
involved, probabilities regarding the tuture supply have been 
observed with growing watchfulness. 

The following statement exhibits the production of beetroot 
'on the continent, chiefly from official sources, for the seasor. 
ending the 31st July, compared with the four previous seasons :— 

1871 Country. 1875-6. | 1874-5. 1873-4. | 1872-3. » 

tons, tons. tons. tons. | tons. 
PED no ceaneannx 462259 450.877 396.578, 408.649) $35,351 
GGOETRBRY  sccvacees 346,646) 250,708 288,972 258,663) = 189,166 

ee 158,922, 120,721 =169,250) 214,107) = 161,527 
NI - donee anencals 245,000, 222,500 150,000, 150,000 90,000 

Belgium ......... 79,796 71,079 70,366) 75,978| 72,286 
Holland, &:2. ...... 36,000 30,000 35,000 35,000, 25,000 

1,317,623, 1,145,885 1,110,166) 1,142,397| 873,280 

The Public Ledger reports :— 

Coffee.- One of the leading features in this important 
trade is comprised in the further extension of the consumption in 
Europe, notwithstanding continued relatively high prices, at the 
same time tle range of value for most descriptions was below the 
extreme of the past two or three years. The year 1876 was also 
distinguis'ied for the exceptional and distinct position occupied 
by plantc‘ion, owing to the large diminution in the supply, and 

_ the difference between colory and good ordinary qualities con- 
| stantly widened, until towards the close the great disparity 
attracted considerable attention to the lower sorts, and prices 

/made a nearer approach, but are still cheaper in comparison to 
| plantation than in 1875. 

{ 
} 

Statement of the prices of various descriptions at the lowest 
_ point in May, and at the end of December compared with value 
(at the end of 1875 :— 

Lowest in End of 
May. Dec. Dec., *75. 

Sorts. s d s d s 4d 
Middling plantation Ceylon ...... SG — —cvace Bee cobain 103. 6 
Native Ceylon, good ordinary ... 76 - ...... _ eee 92 6 
Good ordinary Jamaica ............ oO. eteese _ ae 8i - 
Fine ordinary Guatimala ......... 83 - — 90° - 

} Good Channel Rio ...............006 GS = sence BS =  xssess so - 

| Prices of various qualities on the 3lst December of the four 
preceding years :— 

1874. 1873. 1872. 1871. 
Sorts. s 4 s d s d s ad 

; Plantation Ceylon, middling .. 10@ -... 125 -... 86 - 5 - 
| Native Ceylon, good ordinary 82 te 6.7 -.. @ 6 

Ditto Ceylon atloat............ 80 - 108 6 3 -... 69 - 
Java, good ordinary ............ sb + lil Se 6... - 
Rio, good ordinary.............0. 76 - 103 6 -... 69 - 

RPUEUS BEORE nvevcccencenssscenise 9 110 74# -... 71 

under sound and fairly remunerative conditions. The depres- 
sion and general diffidence which prevailed in the financial and 
mercantile worlds affected prejudicially almost all articles of 
colonial produce, and to this state of things rice for a consider- 

able period proved no exception. Rumours, however, of the 
probability of an important falling off in the shipments from 
| Burmah, couple 1 with a steady consumption all over Europe, 

caused a gradual reaction, and the subsequent confirmation of 
| these reports, culminating in the fact that this deficiency would 
amount to at least 100,000 tons, gave such a stimulus to the 
trade, that within the last four months prices advanced nearly 
20 per cent. Notwithstanding this rapid and almost continuous 
rise, neither millers nor consumers found it necessary to restrict 

their requirements, resulting in the advance being firmly main- 
tained to the close. 

The employment of steamers in the conveyance of rice from 
Burmah, via the Suez Canal, was again largely resorted to, 
although the total amount transported by these means was 
slightly less than in the preceding year. - The total quantity of 
steamer shipments from the four ports amounted to 70,783 tons, 
consisting of 41,945 tons from Rangoon, 11,735 tons from 
Akyab, 11,004 tons from Bassein, and 6,099 tons from Moulmein, 

against a total of 72,901 tons in 1875, 35,315 tons in 1874, 

48,618 tons in 1873, and 80,644 tons in 1872. 

The utilisation of rice for the purpose of distillation, to which 
we called attention ir 1875 Review, has in a great measure been 
restricted, not more than about 10,000 tons having been used for 
this object. This is mainly, if not entirely, to be ascribed to the 
low prices which ruled for all kinds of grain, and particularly 
for Indian corn ; and it is by no means unlikely that under other 
circumstances its more extensive use would be again resumed. 

The trade in cleaned Rice continues on even a more 
extended scale than heretofore, and although for man 
months the margin of profit must have been sm 
indeed, the improved demand and enhanced rates ob- 
tained during the closing months, must have render 
it on the whole by no means uuprofitable to the cleaners 
generally. While the milling power in London, in consequence 
ot fire and other causes. was considerably reduced, the expor- 
tation of cleaned rice from this port has naturally also been cur- 
tailed for the time; but as the Liverpool trade has largely in- 
creased, the aggregate exports from the United Kingdom have 
even exceeded those of the previous year. The total exports 
amounted to 64,909 tons from London, and 105,627 tons from 
Liverpool, against 74,395 tons from London, and 93.527 tons 
from Liverpool in 1875. 

The following figures indicate the minimum and maximum 
quotations, usual open charter terms, for the various descrip- 
tions of Burmah rice during the past six years :— 

Necransie. Rangoon. Bassein. Moulmein. 
sd sd a ee ee sd sd sd s@ 

1871 ... 9 3@109...9 6@11 If... 9 5} @10 10}... 3 
72 ..9- 1014..9 6 10 73..93 10 8... sie 
73 ..8- 126..8 38 18 8.0283 12 9... 8 44@133 
7... 68-t..8 ¢ 8 &....63 1 «<-«t Se 
% 2.7%- 86..7 9 810)..76 8 H. 79 62 
Se .076 BO. TME TF. B.- ae  B 
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Comparative Imports of Rick into Evrops, with Exports and 
CONSUMPTION. 

(000 s omitted—thus, 288, : 288, = 288,000.) 

—_—" and Consumption. 
a 

1876 1875)1874 1873|1872 | 1876 'i87 518 ere 

tons, tons. tons, tons. banat tena. tons. tons itons. i 

Great Britain ...| *288,' 365,| 342, 259,|270,  *300, 280, 336,| 259, 248, 
Holland............ 64,| 70, 57. 61. 48,|| 63,) 70, 57, 60, 48, 
Belgium ......... 66, 44.) 34, 41.) 31,) 66, 44,| 34,| 41,) 35, 
Bremen .......0002. 67, 68,| 76.) 68, 58, | 64,, 64,) 74, 64 60, 
Hamburg ......... | 30) 37,| 27, _ 20,,, 16, 33, 24) 20, 19, 

Patel veciccavs | 518, 586, 588, 453,) 450, | 511,) 493, "sae |aa6|| a, 

Messrs Horatio N. Davis and Co. report :— 
Tobacco.—The high standard of prices prevailing for 

North American growths throughout the major part of 1876, 
combined with a moat indifferent assortment on sale, necessarily 
curtailed the operations both for home trade and exportation. 
Prices until towards the autumn were well supported for all the 

| better classes of leaf and strips, but for the inferior grades of 
was 

apparent. 1876 opened with a stock in the United Kingdom of 
40,500 hhds, of which 25,000 hhds consisted of strips; this year 

"opens with 59 ,000 hhds, the proportion of stzips being 28,000 
hhds. It is stated, on good authority, the last crop in the 
Western States proved three-fourths of the ‘ormer, and of 
Virginia about half, but it should be remembered the ‘75 yield 
was large, especially that of Virginia; it is also stated that 
steamers are acting freely in the State, and at full prices for the 

Taw material, therefore we may anticipate a fair make of strips 
this year, which, with the gradually increasing stocks, must 
eventually affect the market. A still more moderate scale of 
prices may be looked for as 1877 advances, especially if the crops 
this year prove abundant: that great efforts will be made to 

_ stimulate production there can be no doubt, therefore the result 
can only depend on the seasons. The great incubus on the 
markets in the United Kingdom is the large stock of leaf, which, 

| unless some unforeseen demand arises, must result in heavy 
| disaster to those interested ; it is, however, believed the propor- 
tion of trade descriptions is not so large as those suited for 
exportation. 

Witherby and Farley (London) report :— 
Dried Fruit.—In currants, the year 1876 surpassed in 

interest that of 1875, inasmuch as the scarcity that became 
apparent in the first months cuused a decided advance in value, 
and speculators were remuncrated for the Jirst time for many years. 
Between Eebruary and the end of May about 6s improvement 
had taken place, consumption and exports actually increasing as 
the market went up. 

It is evident that the growth of currants is insufficient for the 
world’ 8 consumption. 

The period which was foretold nearly thirty years ago, as 
being likely to come to pass by the actionof the Australian 
trade in this market, is now in review before us, and an annual 

| dearth in the spring and summer months will take place until 
_the yield of currants is greatly enlarged. A very extensive crop 
wasa few years ago looked upon as unwieldy, difficult of disposal, 
| and a certain source of loss, but with the present rate of consump- 
| tion it is nearly a necessity, and a requirement of which growers 
should be apprised. The season proper has bern satisfactory ; 
the prices at opening having been lower than those of the old 
stock, and the quality excelling that of first arrivals generally, 

| the trade started well, and continued with insignificant pauses 
up to the close of the year. 

The colonial purchasers above alluded to exercise an important 
influence on prices here, and they absorb a vast provortion of the 
medium to fine fruit that London receives. As with the increase 
| ofthis branch of our trade, so is the care with which buyers 
| make their selections. 

| In treating of Valencia raisins, we might almost repeat our 
_ Words on the growth of currants. 

| Mr D. Tallerman (London) report :— 
| Australian Meat Trade.—In glancing over the transac- 
| tions of 1876, we cannot fail to be struck with the remarkable 
changes that have taken place in the preserved meat trade, the 

| importations of tinned goods reaching 14,943 tons, valued at 
884,273/, against 8,587/ tons, valued at 59:3,054/, in 1875, being» 
an increase of 5, 456/ tons in quantity, and 291, 219/ in value. 
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ilies iia goods, and the care evidently bestowed in the preservation 
of the meats, that it will not be readily displaced. 

‘The approtimate number of packages received during 1876 
were 400,000, viz.:—Australia, 154,000; United States and 
Canada, 200, ot 0; South America and other ports, 46,000/, 

The American cases are only half the size of Australian, but 
it is necessary to point out that their shipments only represent | 
about half the year, as they did not commence exporting heavily 
till July. 

Prices have varied but little "during 1876. Most of the | 
Austrahan packed beef has been absorbed by foreign Govern- 
ment contracts, 63d per Ib being the average value of 6 ib tins ; 
while mutton, being in short supply and mostly in one hand, 
has commanded full rates up to 6d for 6 lb tins, and 7$d per 
lb tor 21b tins. These prices are not likely to continue, as | 
large quantities of beef, all sizes, landed and to arrive, are being 
offered at considerably lower rates. 

Public attention has been directed in a very great measure to 
the importations of fresh meats from America, which have | 
succeeded beyond the anticipations ot those engaged in them; 
for while in August, 1376, the quantity supplied to the London | 
market was 351 tons, it rose in September to 549 tons, October 
737 tons, November 1,034 tons, and in December to 1,250 tons. 
The fresh beef imported into the United Kingdom for the year | 
was 8,536 tons, valued at 462,947/, while in 1875 it was but 
1,750 tons, valued at 97,3431. 

What the imports may possibly reich in 1877 may be gathered | 
from the fact that 700 tons of this class of meat was landed at | 
Liverpool in one day. 

WI—-WINE TRADE. 

Matthew Clark and Sons (London) report :— 
The Customs returns for the past twelve years present some 

features well worthy of attention. 
WINES. — a 

, or on- . Stock, 
Years. | Imports. ae Exports. Dec. 31. 

| Pipes. Pipes. Pipes. Pipes. 
Re escdodatesabides 133,300 112,850 20,220 133,430 
Me iiiaiisishindiateiintiins | 144,550 125,950 20,670 131,800 
nn 145,685 129,758 17,592 128,169 
CER | 159,929 142,941 18,149 123,298 

"9. .sercerssereoees | 162,116 140,000 18,669 124,958 
Re ccimiinepsan | 167,688 | 143,097 15,873 133,332 

| | 

Mics cishinnnehteses | 168585 | 153,186 17,080 | 129,760 
(RE | 186,048 | 159,188 | 18,921 | 136,919 
a: | 207,610 | 170,067 | 17.500 | 147,903 
Oe | 172397 | 163,060 | 45,571 | 189,139 
a ciiasieeseninnens 174,168 | 163.673 | 15,671 131,502 
i, | 188,394 | 176,046 | 14,770 126,630 | 

BRANDY. 

| | 

Yours, | Tmporta | "Fpion | APS | pee 
| Pans. Puns. | Puns. | Puns. 

Wiccan Se 23,180 4,670 40,050 
A csinstabss eset | 49,000 27,175 4,570 55,700 
Na | 42,172 27,709 | 3,176 65,469 

acacia alias | 35,329 28,874 4.000 65,648 
a ehlitien ities 34237 28,4t1 | 3.613 | 65,553 

Oia aia | 68,918 30,664 3,021 | 100,212 

ee eo | 46,716 32,309 3,609 | 106421 
eRicesaesnasieae | 30,604 34,302 3,025 99,140 

shes tenasnadiadaed 57,809 37,187 3,433 107,733 
i icicandutniidows 29,581 37,468 2,327 95,129 
, aa 38,878 2,115 87,660 
TD caissices ssi | 69,164 _ 39,085 2,675 111,885 

Notwithstanding enormous increased importations of wines, | 
nearly 14 million gallons,they are practically counterbalanced | 
by the extended home consumption, which show the gratifying 
increase of above 1} million gallons, almost entirely attributable 
to the extension of trade in clarets. Tie bonded stock of wines 
shows a small decrease, but that of brandy a considerable 
increase, it being’24,000 puncheons more than in 1875. 

In our issue of 14th November last we summarised the general 
result of the gathering of the 1876 crops, and if we take the 
various descriptions in detail, it may enable us to form conclu- 
sions as to this year’s trade prospects. 

Ports.—We ere sorry to find that the home consumption has 
Australia, which took so prominent a part in the formation of | received a check to the extent of over 1,400 pipes, as compared 

\§ this trade as to cause its name to be applied to ali meats packed | 
in tin, no longer holds the front position in connection with it. 
America, stimulated by the demand with which Australia failed | 

| to keep pace, entered the field as a competitor with such vigour | 

with 1875, The importations have also decrea.ed considerably, 
over 4,000 pipes. At is difficult to acc,unt for this fact, because 
the quotations have not advanced, neither has the quality retro- 
graded. We can only assume that the stagnation in the northern 

as to at once take the lead, and it is apparent from the style of | districts, where the largest demand exists, has curtailed consump- 
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tion. Any revival would enhance present rates, because the ma lien a eee ie ama aae nr 

vintage is a failure, and the stock of really fine 1875 compara- 
tively small. 

Clorets.—An actual increase in the home consumption of this 
favourite wine of over 14 million gallons renders the small crop 
of 1876 (hardly a third of an average) a matter of importance in 

its bearing on future course of prices. Already several growths 

ae been purchased at full rates, for the ** Phylloxera ” is steadily 
whing its way towards the Medor, and dealers feel bound to be 

well stocked in anticipation. The 1874’s have progressed well, 
and are getting really valuable. The wines show some good 
characteristics, and we hope may develop well. 

Spawish Reds.—The vintage has proved a disastrous failure, and 
quite paralysed shippers, who will not pay the present asking 
rates for the new wines. As cheapness is the life of this parti- 
cular branch of trade, we do net see any probability of business 
until growers abate their pretensions. 

Sherries.—It is depressing to have again to chronicle a largely 
decreased home consumption during 1876. ‘The circumstances 
that led to this state of things no longer exist; reckless specula- 
tive competition in inferior qualities has almost ceased; the 
demand for a good sound sherry seems to have been some »what 
better, and prices have been moderate; but, notwithstanding 
these facts, the trade has dragged heavily; and there seems no 
sign of improvement. Looking at the short crops of the last few 
years, we think it is not improbable that a reaction may set in; 
if so, higher prices are inevitable. 

Brandy —This market has undergone remarkable fluctuations 
during 1876. At the commencement of the year the two leading 
houses were offering young brandies freely at 115f (5s 2d on 
quay here). Dealers did not respond so freely ; and although 
spring frosts in Cognac compelled shippers to stop sales, prices 
here were hardly affected until July, when rumours of very bad 
vintage prospects alarmed the trade, and quotations of 1875's 
rapidly advanced to 8s, where they remain very firm, with an 
up werd tendency. 
We are sorry to say this large rise in value is to a great 

extent justified by the ravages of the * Phyllozera,” which ectually 
devastated a number of fine vineyards, and materially reduced 
the small promise of yield in the Charente. As a natural result, 
the farmers decline to par: with stock, except at very high rates, 
and until the market there settles, we do not foresee any change 
here. We fear we must be prepared to pay high prices all this 
year; in fact, our large bonded stock alone prevents an imme- 
diate further advance. It is hoped chat a quotation may soon 
be iseued at which the two leading shippers will execute orders 
for 1875, if only to stop further speculation, but as matters now 
stand, the trade can buy cheaper on this market. The import 
prices must rule high under any circumstances. 

The future of the brandy market thus resolves itself into the 
future of the ** Phylloxera.” This tiny insect, now dormant, is 
hatched each spring, and feeds entirely on the sap of the vine, 
living on the root. Up to this time the rewards offered by the 
French Government and the Chambers of Commerce have totally 
failed to produce any successful method of eradicating the pest, 
and should it reappear this spring we might witness a repetition 
ot the excitement that prevailed during 1856—1857, with its 
corresponding results. We can only hope such a disaster may 
be averted. It would be especially detrimental to the home 

| consumption, which is progressing well], and in comparison w'th 
1865, the first year in our tab e, seems likely to be doubled in a 

| year or two. 

We think we may congratulate the trade on the steady busi- 
ness of 14«6, At present there does not appear any signs of 

| recovery from the extreme depression that exists in our principal 
manufacturing districts, and this, coupled with the abnormal 
cheapness of money, viz., a 2 per cent. Bank rate, now extended 
over eight months, means restrictions of operations to a:tual 

—E a 

and the result is far from satisfactory. 

demand, at least until the spring. 

Messrs Hutchison and Co. 
Vintage of 1876 :-— 

Our most recent advices from France and Germany represent 
the vintage of 1876 as being ge neralie ‘deficient j in quantity, and 
ot very ordinary quality. In nearly all the districts the 
unusually luxuriant appearance of the vines was unfortunately 
blasted by the ungenial wet weather of September and October, 

Around Bordeaux the 
total yield of 1876 will not exceed a third, and in some vineyards 
only about a fourth of an average. The accounts of the vintage 
in the Champagne districts are rather less discouraging than 
those of the others. In point of yield, the quantity made this 

Leith report regarding the 

year will equal that of a fair year, but the quality is such that 
_ the 1876's will only rank as a good, light, second-class wine. 
In Burgund y the vintage, although not large, is fair, and the 
quality good. From the Cognac and Charante districts the 
reports are gloomy in the extreme. So great is the panic 

| amongst vine growers, that freehold vineyard land has fallen 
about one-half in value since the appearance of the “ Phylloxera.” 
The quantity of brandy made in 1876 will be from a fourth to a 
fifth of an average crop, and in the best localities the destruction 
has been so severe that 1876 brandy will probably not be quoted. 
— 
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IV—RAW MATERIALS. 

WOOL, SILK, JUTE, HEMP, ESPARTO, INDIGO, 
TALLOW, OILS, CHEMICALS, LEATHER, 
TIMBER, FOREIGN RAGS, METALS, COAL. 

(1) WOOL. 
Messrs Helmuth Schwartze and Co. (London) report :— 

1876 has been remarkable for strong contras. _., fluctuations; 
first a heavy decline, later on an equally decided rapid rise. If 
the advance was a surprise to the trade, as much cannot be 
said of the decline. For years it had been impending, being 
necessitated by the manifestly anomalous condition of the 
industry. When, partly owing to excessive enterprise, and 
partly to the growing tendency to division of labour in the manu- 

facturing processes, more washing, more combing establishments, 
more spindles, and more looms had been put up than the actual 
consumption required, the injurious consequences met the manu- 

facturer at every turn, whether he bought or sold. Excessive 
competition kept the raw material up, the market for goods 
down. In such a position the industry could not remain indefi- 
nitely. To extricate it from it there seemed but two ways, 
either the abandonment of establishments (which has indeed been 
done, though on a smail scale) or a reduction in the price of the 
raw material. Ever since 1573, therefore, this reduction has 
been expected, though under wbat combination of circumstances 
it would be brought about, could not be foreseen. At length it 
has happened, very suddenly, and like all deferred events, in an 
excessive form. In the course of four months, from March to 
July, 1876, wool fell nearly 30 per cent., touching almost the low 
level of 1869-70, the lowest the article has known for years. The 
condition of the wool trade itself at the time hardly warranted 
a fall of such extent. Like all other trades, it was depressed, |' 
suffering from the want of all healthy enterprise, but its require- 
ments would probably have been met by a smaller decline. 
What, then, caused the greater? The explanation is, a fall had | 
so long been expected, so many reasons converged to render it | 
imperative, that when it occurred the overwhelming majority of | 
the trade at once believed and accepted it as perfectly legitimate 
and lasting. It had nothing in common with a passing fluctua- 
tion, but appeared the inevitable readjustment of a notorious, 
long- standing, and, in its effects, ruinous anomaly. The wonder 
was not that wool declined, but that prices had kept high so long. 
Although, therefore, the ‘trade got its wool cheap, and cheaper 
than it had a short time before anticipated, it by no means con- 
sidered or treated the opportunity as either particularly favour- 
able or exceptional. The spinner made his contracts on the 
cheap basis, the dealer sold his cheap wool cheaply, and seldom, 
probably, has a large fluctuation in wool occurred in which the 
disadvantages on the side of sellers were so little counter- 
balanced by advantages on that of buyers as in this fluctuation 
last summer. 

The accumulation of 400,000 bales in the July, 1876, sales, 
requires mention. It no doubt increased the depression, but 
this influence may easily be overrated. With a more judicious 
distribution the extremes of fall and rise might not have been quite 
so great, but the average result would probably have remained 
the same, for no distribution could have averted the fall. 

The view, which sprang up in summer, and which has pro- 
bably been shared by many in the colonies, that after several 
years of high prices a more or less prolonged period of depres- 
sion was in prospect, has proved erroneous. Wool has rapidly 
risen again, owing partly to a considerable increase of the rate 
of consumption during the latter half of 1876, partly, probably, 
also to the reassertion of the requirements of a superabundant 
machinery. Whether the rise in its whole extent rests upon & 
correspondingly important improvement of business, or whether, 
like the fall that preceded it, it has somewhat overshot its mark, 
remains to be een. Strong changes are not unfrequently fol- 
iowed by a certain instability, and that may possibly be the case 
in this instance. The remarkably active tone which characterised 
the close of November is not altogether so brisk at the present 
moment, nor is the outlook quite so cheerful. 

Prices.—The course of prices is given under the head of 
the London and Liverpool sales. Subjoined the quotations for 
a few leading descriptions on the 31st December, 1871-6 :— 

VALUE on the 31st December. 
1876. 1875. 1874. 1878, 1872, 1871. 

Corton, middling New 
Orleans ........+.. 613 7; = eo 

ma tn a. re ar 
f100COS........000. 200 19... 20 233 ... 26 28 ... 2% 

East India, ordinary 
YellOW ...scsssesseees 83 9} 9} ... 10 12... 9% 

Donskoi, average 
white fleece ...... 10}... 11 103... 10... 13h «+ 1M 

Pern, middling ,..... 14 . 144 14” se . 15g + 16 
Buenos Ayres, ave- 

rage grease......... 7 7} Th we 7 7B. 84 
Australian, average 

fleece washed...... 21 4. 21... 295 0. 24 ne OT 25 
Cape, average fleece 

WASHOE v.sscesseeee 14 a ee 17... W 
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The following figures give in a fairly trustworthy way, the 
average value per bale of colonial wool during the past eleven 
years :— 

Total 
Value in 
Min. £. 
11,1,) 
11,2, | 

Importin Aver. Value 
Bales. 
455,812. ...... 
541,059 
633,134 ...... 
633,959... 
673,314 

693,990 

661,601 
708,021 ...... 
815,770  ..sc0e 
874,218 
938,776 

sreese DELUOI  ceeeee Average per year 
11 mln. £. 

eeeeee 

ceeeee = POUOSTUIT sesese AWYQ  seeeee 

Kmsentnigss eeeeee = VEU VLE seeeee AVG seeeee 

aa Year of transition. 

Average per year 
18 mln. £. 

sei 183 

Between 1866 and 1870 the imports rose about 47 per cent., 
but the total yearly value varied comparatively little, and in 1870 
673,000 bales were worth the same as 456,000 baies had been in 
1866. <A similar observation may be mad of the period between 
1872 and 1876. The imports of the latter year exceed those of 
the former by 42 per cent., but the total value of 938,000 bales 
in 1876 is again no larger than that of 662,000 bales had been 
in 1872. 

183! for 1876 is the average figure for the year. The value of 
colonial wool at the present moment is higher—about 21/ per 
bale. 

Supply.—The irmaports of wool into Europe from the chief 
sources of production have been as follows :— 

Australasian. River Plate. Cape. Total Bales. 
ical: 771,282 170,941 272,127 1,214,350 
annette 699,620 175,595 247,858 1,123,073 

iacialiadhda 651,576 164,194 245,883 1,061,653 
aaa 551,994 160,331 264,264 976,589 
ose 522,877 154,884 237,749 915,510 

The increase is 91,900 bales, or about 8 per cent., against 6 
per cent. in 1875, and 9 per cent. in 1874. From the Cape the 
European industry has received about the same quantity as the 
year before, from Australia and the River Plate in each case 10 
per cent. more. But while the actual increase of the produc- 
tion in Australia is less, that inthe River Plate States is in 
reality more than 10 per cent. The figures of 247,858 bales for 
1875 includes about 12,000 bales properly belonging to 1874 
and only appearing in 1875 by reason of retarded shipments. 
The true comparison of the River Plate imports between 1875 
and 1876 is 236,000 bales, and 272,000 bales, and the increase 
therefore 36,000 bales, ur allowing, say, 4,000 bales for reduced 
shipments to America, about 32,000 bales, or over 13 per cent. 

Consumption and Export.—The quantity of wool worked 
up by the English industry in 1876 and the nine preceding years 
is given, with probably fair accuracy, in the following figures 
representing millions of pounds weight :— 

Average. Average. Average. 
Sorts. 1876. 1873-75. 1870-72. 1867-69. 

Domestic clip, estimated ......... 156... 165 155... §=167 
Total imports of wool, alpaca, 
OB MOBIL  ......ccccscccccceees 395 349 304 253 

551 514 459 420 
WateR. SaOL ES vevssanee sesscenescosses 183 156 131 115 

368 358 328 305 

These figures show a gradual and steady growth of the English 
woollen industry. But while up to 1872 this growth was observ- 
able in the trade for both the home and the export markets, it 
has since that year been exclusively confined to the home. Lhe 
export trade has, during that time, not only shown no progress, 
but has fallen off very materially, the past year showing the 
retrograde movement even more strongly tlan its immediate 
predecessors. Full details, according to the Board of Trade 
returns, are given on the last page of this circular. We here 
summarise the more important items, the figures representing 
millions of £ and decimals; thus 7:1 — 7,100,0U00/ :-— 

Average 
Exports to— 1876. 1875. 1874. 1873. 1872. 1867-71. 

Germany and Holland 71... 84... 89... 90... 150... 110 
France and Belgium.. 41... 41... 38... 3:7 48... 36 
United States ......... Le 63... 42 

ecesee 96 ... 100 ... 116 ... 125 124 ... 92 

Total exports... 23°0 ... 26°8 ... 284 ... 307 ... 385 ... 280 
» imports.. 66. ‘Tw Be H... Bu 6 

Excess of exports over 
SEINE os -courvoseners 164 ... 211 ... 289 ... 25% ... 380.... 28:7 

It will be seen that the exports to the two most important 
markets—namely, Germany and the United States—have since 
0 ———————— 
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| 
1872 dwindled in the case of the former from 15,000,000/ to | 
7,100,0007, and in the case of the latter from 6,500,000! to 
2,200,000/. The decrease is steady, each succeeding year show-"| 
ing a fresh reduction. Two reasons may be adduced in explana- | 
tion of this feature—Firstly, that Germany and America by a 
large increase of their industry, have partially emancipated them- | 
selves from foreign sources ; and, secondly, that business in the 
same countries has been so bad and prices so depressed during 
the past three or four years, that they no longer offered a field 
to exporters. ‘This, however, may alter, and it is not improbable | 
that the past year’s export figures will be the lowest, and the 
retrograde movemeni change trom the present year to a pro- | 
gressive one. | 

For the decrease of foreign demand the English industry has 
had ample compensation in a largely increased home consump- | 
tion. Despite the reduced exports, the quantity of wool worked | 
up in the United Kingdom has, as observed above, steadily || 
advanced, and increased quantities of woollen goods have in 
addition been imported from abroad. ) 

(2) SILK. | 
Durant and Co. (London) report :— | 

| We beg to hand our annual statement of stock imports and 
deliveries of silk—you will find as compared with 1475 in 
China silk, an increased import of 9,400 bales; a diminished 
delivery of 2,800 bales; in Japan silk, an increased import of | 
3,900 bales; an increased delivery of 1,000 bales; in Canton | 
silk, an increased import of 550 bales; an increased delivery of 
1,000 bales; in Bengal silk, the imports as last year; an 
increased delivery of 1,300 bales; in Italian silk, a diminished 
import of 340 bales; a diminished delivery of 200 bales; 
a thrown silk, both import and delivery insignificantly 
small, 

The result shows that our deliveries have in aggregate been 
fuliy maintained, and our s'ock, again in aggregate, supple- 
mented by the increase of 30 per cent. in the importations, 
remains at the total of last year. The entire increase in the 
importation was in the last six months. 

The one great absorbing feature of 1876 was the enormous 
advance in the prices of all classes of silk—an advance entirely 
without precedent either as to the extent or rapidity of its 
course—based upon the supposed and more or less ascertained 
failure in the European crops—commencing with the last days 
of June, and carried to its culminating point in little more than 
two months—taking all by surprise as coming on the dead level 
of an unsatisfactory trade, but amounting to the «astounding 
figures of 70 to 80 per cent, in China silk, and 60 to 70 per cent. in | 
Canton silk, while in Bengal and Japan silk, which may *e 
looked upon as the most natural substitutes for European silk, it 
exceeded even 100 per cent. It may be remembered that these 
two classes had been specially depressed during the two previous 
years by the abundance of European silk, and were thus natu- 
rally the most susceptible of improvement. What the actual | 
result of the European crop will be will perhaps never be known, | 
but it is believed that it will scarcely exceed one-third of 1875. | | 
How far this will affect consumption remains to be seen. At 

present we have no appearance of actual diminution, but manu- | | 
facturers complain bitterly of the absence of demand for their || 
goods, stating that at no time have they approached in any | 
reasonable degree the enhanced prices of the raw material. So 
also have throwsters found it impossible to realise any corre- | 
sponding prices for the production of their mills, and they }| 
threaten, and in some cases have actually commenced, going || 
half-time. On the other hand, the usual result of high prices | 
has not been wanting; we are promised an addition of 10,000 | 
bales from China instead of a deficiency to that amount, with an 
increase of 7,000 bales from Japan, and 3,000 from Canton. It 
may be that a large portion of the increase from China will | 
prove to be of coarse and inferior classes, still it will help to | 
swell our figures, and, in case of an adverse state of things, to | 
depress prices. 

The total value of the importation of manufactured goods 
shows :ome little diminution; on the other hand, the exports 
show some slight increase, but in neither case sufficient to con- 
stitute any real feature. 

| 

| 
| 
| 
| 

(3) JUTE. 

G. and J. A. Noble’s (London) report :— 

This market, in 1476, cannot be called satisfactory ; there | 

j 

have been fluctuations in value caused by speculative purchasers, 
which may to a great extent be called gambling of a very 
unhealthy nature, the results of which operators for the most -| 
part have cause to regret. The deliveries on forward sales have | 
given just cause of complaint, and the numerous arbitrations |; 
called for, and the awards made, show that great want ot super- {I 
vision has taken place in the sorting and packing, and marks ‘| 
cannot now as a rule be depended upon for quality. The manu- 
facturing interests will show but a sorry result, prices of heavy | 
goods having ruled lower than at any previous period, and this 
in a great measure may be attributed to the excessive competi- 
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manufacturers, who, to 
roducts on this and the 
‘he result of such trading 
capital of the joint stock 

— 

Except for common sorts the market for raw material is flat, 

in spite of higher prices in Calcutta, and as speculators cannot 

now be induced to operate further, there is more disposition 

among spot holders to realise. 

Russian.—The trade has been slow throughout the year ; 

' there has been a rise of 40s to 603 on the finer sorts, but com- 

mon qualities have shown little variation, and may now be quoted ; 
lower than at the corresponding period last year. 

| 
i 

j 
| 

£ sd £ad 

Cuttings ......ccccecceereves pibecubwusubwersebebasee 910 - @ 10 - 

i Low to good COTTON nccsesccercccvesercceeesess 12 - - 14 ri - 

| Middling to good middling ..........-+s00++s0e 1410 - 1615 - 

| Fair to good fair .........sescerceeceevecsoccoeees 16 - - lj - - 

Gene Wb GOP. secocccnnsscecnsscccevecsesensevece, sve 17 30 20) 10 - 

co Per Ton. — 
a. ee Sa < 

St Petersburg—Clean .........ccccccsscccesescee 5410 - @ 38 - - 

RID casincscracscesecciemmmevce gt) 31 = <- 3210 - 

| Half-clean ...... sebcesbeiuncheuaniwn 5 - - 29 - - 

| Polish—Rbine to fine Rhine  ...........0+0++0+ 39 - - 42 - - 

| Outshot ditto outshot ..... buewnseGineeonssess 38 10 - 40 10 - 

AN SR NOE acccccncenceaonvnvebeocuscossoes 36 - - vs = 

| (5) ESPARTO. 
The year 1876 has been a somewhat eventful one in the annals 

of the esparto trade, but it will be chiefly memorable in comparison 
. with its predecessors through the extremely Jigh prices touched 
| by Spanish and their long continuance. Al-hough warnings 

were not absent in the latter months of '75 that a strong advance 
was not unlikely during the succeeding spring, yet few even 
among the best informed in the trade. had any expectation that 

the value of Spanish esparto would increase so progressively, 

and attain such an altitude as it did curing May, June, and 
part of July of last year.’ 

The total esparto tmuports for 1876 are less by about 11,000 

tons than those of 1875, but this deficiency is to a great extent 
accounted for by the fact that a considerabie number of cargoes 
due, under ordinary circumstances in December, have been 
'detained in the Mediterranean through the long prevailing 
westerly winds, which prevented their passing through the 
Straits of Gibraltar. The small import for last month (5,820 
tons) is sufficient evidence of this without further comment. 
The quality of the grass brought in has been}fuirly satisfactory, 
and while complaints and arbitrations have not been altogether 
unknown, their number has been kept within moderate limits. 
We have so often in the course of the year taken occasion to 

remark upon the immediate and ultimate effect of the high | 
prices which ruled in Spanish during,the past six months, that | 
any repetition of our observations may be deemed needless. It { 
is sufficient to our present purpose merely to point out that 

these high prices have been the means of disseminating the 
_knowledge of the capabilities of African esparto over a wider 
| area; and this result, however prejudical it may become to 

certain individual interests, can scarcely be regarded otherwise 
than as a benefit to the trade at large. 

Quantity of esparto and other vegetable fibre for the manu- 
facture of paper imported into the United Kingdom, 1872-75 :— 

1872. 1873. 1874. 1875. 
From— tons. tons. tons. tons. 

TIED consuapuvenenie 55,909 53,926 54,242 56,474 
ON coe eco 5,749 7,262 7,185 3,423 

SED icasedustonned 1,419 — — — 
Tripoliand Tunis 10,011 ... 13,791 18,670 43,597 

|} Algeria ............ 28,068 . 25,516 37,615 36,580 
|| Moroceo ............ 1.580 Ewe ies oti 

|| Other countries... 1,885 2,256 1,476 1,826 

Total ... 104,621 192,751 119,188 ... 141,900 Lf ceseemnseneserenigeneanecnttsnenseee am saksae eaessennconde mete 

CURRENT Prices, Dec., 1876. 
a Per Ton. — 

{ £sa a ae | 

Spanish—Fair to G00d...... c.csceseseseene-ovee 915 - @ 10 5 - 
RIN NN iis, oo aoa sieeapnieane 1010 - 1015 - 

|) Algerian— Fair to good  .......ccscecevcssesceee 7 5 - 710 - 
a 715 - 8 - - 

SR —— FREE 60 BODE nn ccccocccccecscovcseesesncses 816 - 9 6 «= 
i] 7 

(6) INDIGO. 

Patry and Pasteur’s (London) annual price current :— 
The position of the indigo market a year ago was unusually 

| strong and healthy; stocks, both here and on the continent, 
| were low, consumption good, and prices had been reduced toa 
‘ scale which they had not reached for at least twenty years, still 
| dulness of trade was such that although only a very mode- J 

| 
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rate quantity was brought forward in January, the result of that | 
auction was unsatisfactory, only 2,200 chests being disposed of 
out of 4,585 declared, at a decline of 3d to 4d on the rates from 
the previous October sales. In February things began to mend 
several parcels of the new crop were placed on the market, and 
as they had been purchased at Calcutta at low prices, they soon 
found buyers at rates which left a profit to the importers ; these 
purchases were soon placed on the continent, where dealers had 
bought more sparingly in India than for some years past, and 
buyers here gaining confidence, large transactions took place, 
without, however, causing any great advance in prices, as 
holders generally seemed desirous to realise even at a moderate 
profit, and supplied the market freely. At the April sale the 
moderate advance of 3d to 4d on January rates was about main- 
tained, and a Jarge proportion (5,000 chests) of the uantity 
brought forward (6,930 chests) found buyers. From the close 
of this auction to the end of July there was a fair demand for 
actual consumption, but no animation in the market, and scarcely 
any alteration in prices, although the advices from India 
reported serious injury done to the crop in bengal and Tirhoot, 
and the accounts of the Madras crop were also most unsatisfac- 
tory. After the July sale, in which a very slight advance on 
the April rates was established, the market assumed a much 
brighter appearance ; telegrams came to hand with very unsatis- 
factory reports of the crops, and indigo began to be looked upon 
as a safe investment; several large transactions took place 
towards the end of the month, and prices assumed an upward 
tendency, which during August, in consequence of an active 
and spitited demand both from the trade and speculators, was 
further developed, until the quotations of September showed an | 
advance on July rates of 10d to ls per lb. In the ‘'ctober sale 
this improvement was well maintained, notwithstanding rather 
increased estimates of the Bengal crop trom 85,000 to 92,000 
maunds, and als» the threatening appearance of the Eastern 
Question, buyers came forward freely, and all descriptions 
realised about the prices paid privately in September. During 
the last two months the market has remainea very steady, and 
a good business has been done privately in most sorts of Lengal 
and Oudes, the finer qualities of the former description being | 
the only kinds for which there has been no demand. 

[nsmeen natin. 

a 

East Inpia INpiGo, 

—EEE Imports (Chests). 

1870. | 1871. 1872. | 1873. 1874. 1875. | 1876, 

eee eee tweens Bengal 11,590 13,573 9,363) 10,804, 13,906. 9,955 16,656 
Madras and Kurpah| 10,720) 15,894 11,786) 12,181) —— f 1 (12,118 7,178) 11,155 
Figs and Manila ...| 2,639) 2,525 1,308) 330 162, 200 22 

a 24,949) 31,792 29,547 23,315 26,193 17,333] 28.103 | 
| 

Deliveries (Chests). 
Sorts. -_--ooOo OC 

3870. | 1871.) 1872.) 1873.) 1874.) 1875., 1876. 
ceninnaiiesetekotias = ' tescralediiomiastiad | ail 

Bengal ....... wafahe | 8,714) 16,990 8,978 10,968! 11,474) 11,835! 15,687 
Madras and Kurpah 6,910) 11,938 11,793) 9,644) 12,607| 14,109] 8,308 AIMS sxsennsones 2,905, 2,221| 1,580| 1,147] 972} 369) 358 

re sess 8,093) 19,787| 11,308, 10,047) 13,425) 14,388) 13,607 
Home consumption. 9,934 11,862. 11,043) 21,712) 11,628 11,423; 10,646 

Total ........000 18,529 31,149) 22,351 21,759 ee 25,811) 24,253 
Bengal Good Bengal Good 
Crop in Bengal, Crop in Benga 

i” Maunds. 31 Dee. Maunds. 31 Dee. 1} 
1870 ...... 92,000... S ~~) 1674 2. THOOO wc F =O 
Ri, seeeee Bantam iach 9 - diac » 358000 ...... 5 9 
72 se... 133,000... 6 9! 76 ..... 95,000f ...... 6 7 S .. — are 

oa Estimated. 

| 
(7) TALLOW. | 

Messrs Colchester and Woulner’s report :— 
In taking a brie! review of the course of the tallow market | 

during 1876, we would notice that it has been one without 
parallel for many years past. Tallow has been lett to its own | 
merits, speculation being next to impossible from want of any | 
uality to speculate in. The supply of tallow from Russia in | 

the season of 1875 not exceeding 5,000 casks made it evident | 
that transactions in that article would be limited to a retail | 
trade, with prices considerably above those of other kinds, and | 
this proved to be so, as throughout the year it varied 1/ to 5/ per 
ton above other things, and with very slight fluctuations it has || 
only declined from 47s 6d per cwt at the commencement of the 
year to 45s at the close. Australian tallow has done most of the 
work during the year, nearly all of it passing under the hammer, 
at prices varying from 48s to 48s 6d at the opening of the year, | 
42s to 42s 6d in the ummer, and 45s 6d to 463 in the autumn. | 
The prospects of 1877 promise a good business, provided the | 
prices keep moderate. Already about 1,000 tons of Russian | 
tallow have changed hands for October-December delivery at | 
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48s to 44s; and a good business will be done in this direction if 
values are allowed to take their legitimate course. The supply 
of Russian tallow in 1877 promises to be double that of last. 
As to other kinds, they depend entirely upon supply and 
demand. If Australia continues to ship only to the extent she is 
now doing, that article will not be so prominent as last year. 
South America is expected to shin freely ; and if our home supply 
is moderate, it appears probable that moderate rates will prevail 
throughout the ycar, and a good sound trade will be done. 

Eeonemist, ] 
Mareh 10, 1877. 

(8) LEATHER. 

T. J. and T. Powell (London) report :— 

The year 1876 has been a pericd of general depression of «om- 
merce, and the leather and hide trades cannot claim any excep- 
tional prosperity. There is, however, reason to conclude that 
the hume consumption of leather has not materially diminished, 
although there has been a falling off in the export of leather. 
The predominant feature of the market during the greater part 
of 1876 his been that of weakness, with a declining tendency in 
the value of nearly all articles, the best heavy sole leather torm- 
ing the principal exception. ‘Lhe want of confidence that has 
been felt in prices has been chiefly attmbutable to the con- 
tinuously large arrivals from America, during the first eight 
months of the year, not only of hemlock sole leather, but of cur- 
ried leather in various forms, and of rough goods adapted for 
currying; there is no doubt that these imports have tended 
more than any other cause to the depression of our market. This 
general downward tendency was arrested about the middle of 
October by a few days’ war panic, which almost as suddenly 
subsided ; and had it not been that almost simultaneously it was 
apparent that tle supplies from Americs would be greatly cur- 
tailed by the improved position of that market, prices would 
have immediately sudsided to the previously low level; but the 
rospect of a considerable decline in the shipments from the 

Dnited States, combined with the reduced stocks of leather and 
hides in our markets, have tended recently to give more firmness 
to prices, although there has been no excitement, but rather a 
full share of the usual quietude preceding the close of the year. 
The importation of leather has again increased, which is, we 
think, this year chiefly attributable to the enlarged supplies 
from India. ‘The exports, as intimated, show a decline of 
“leather wrought,” ‘ unwrought,” and ‘ sadalery.” 

Crop hides have met rather a languid demand throughout the 
year. Prices of the lighter weights have declined 1d to 2d per 
lb from the opening rates. ‘Lhe quotations of good heavy 
hides are nominal from want of supply. 

Prices of Tannep LEATHER at the close of each Year from 1866 to the 
Year 1875 inclusive; a'so at the Four Quarterly Periods of March, 
June, September, and December, 1876; and on the 2nd January, 
1877. 

1 

| Harness 
Date. Crop Hides. |English Butts.|Foreign Butts.and Saddlers’ 

| Hides. 

d d d d d qd | d d 
Dec., 1866...... 113@ 20 12 @ 31 ll @24 | B@I7 

os ocean 1:4 20 13g 31 12 24 | 13 17 
oo 1866....... 12 20 15 81 134 24 lt 17 
a 13% 619 | 14 «428 | 18 21 | «ie 17 
wp STO icceee 13 12 14 28 | 133 20 15 17 

me iaasde 15 19 19 28 164 24 16 18 
» 2072. 17. 20 | 20 +31 | 18% 26 | 18 20 
= a 17 21 183 31 18 27 19 22 
—  - 16 21 18 33 18 27 19 23 

ae 15 21 18 32 17 27 19 23 

March, 1876...) 15 21 17 32 16 27 18 23 
: 15 21 i6 82 15 27 18 23 
TE isienveninis l4 21 15 32 is} = 27 17 23 
BD tecasnasuen 14 21 15 34 13 27 | 17 23 

Jan., 1877...... “on 1) we le ws Util at ls 

Imports into the Unrrep Kincpom of Articles connected with the Hipg 
and Leatner Trapes during the Two past Years, ending Ist De- 
cember, 1876. 

Ine, or Dee. 
| 1875. 1876. in 1876. 
|| Oxen, bulls, cows ..........-. 224.347 228,950 + 4,603 

MNOUE tphuhdasiecanositeemnacbe 38,583 44.596 + 6,213 
| Sheep and lambs ............ 975,628 1,032,930 +- 57,302 
iT SIE pisdcdiinenasdnaaighel ewt 458,315 672,802 + 214,487 
|| Gambier............0000 tons 21,897 22,965 + — 1,068 
RIT ns io nsaasiastueliatiedll - 6,147 4,627 — 1,520 
ID ccttatchinndtiibe nm 24,131 35,796 + 11,665 
| ee cwt 570,3£7 459,086 — 111,271 
Hides, salted............-+ m 667,409 569,557 — 97,852 

BO SS lbs 41,154,853 46,077,549 + 4,922,696 
RINE \catudesvatuossansnds £ 2,768,089 3,047,519 -+- 279,430 
Boots & shoes...dozen pairs 80,567 112,176 + 31,609 

AND REVIEW OF 1876. 

(9) OIL TRADE. 

Rose, Wilson, and Rose (London) report :— 

The complaints which have come forth from many commercial 
circles as to the stagnant and unsatisfactory position of markets 
during 1876 do not in any material degree apply to the different 
descriptions of produce with which we are connected ; at its 
commencement they were in a healthy state, owing to moderate 
prices, which naturally tended much to expand demand, and | 
although there has been a comparative absence till lately of | 
speculative operations, the abundance and low rate of money | 
has brought about a good business, which we think will con- | 
tinue unless checked by an unfavourable solution of Eastern 
politieal affairs, which of course would have a great influence on 
trade. 

| 

Linseed. — Although the importation of linseed from all 
countries during 1876 was equal to that of 1875, there is this | 
remarkable feature in it, that we only received from Russia | 
about half the quantity we received in 1875, and nearly double | 
the quantity from British India. 1876 opened with Caleutta at | 
528 3d per qr, but owing to large quantities of old seed being | 
available in india for shipment during the early months, and 
also to the fall in exchange, we experienced a decline to 445 6d | 
in May, which was the lowest quotation of the year; this was 
followed by a reaction, caused by speculative purchases and a 
strong demand from the continent. | 

Jan. April. July. Oct. Dee. 
s d s d 8 a s d 8s ad 

Price of Calcutta, 1876 52 3...45 9... 47 3... 54 6G 52 ¢ 

. 7 | 
Linseed Oil. — We had a year marked by many fluc- | 

tuations in the value of this article ; when it was even as low as | 
221, the manufacture proved remunerative to the crusher, owing 
to the corresponding low price of seed. Although the export 
from Hull was rather less than that of 1875, on account of the 
increased facilities for shipment from various out-ports, it must 
have been much larger from the United Kingdom generally. 

| 

Jan. April. July. Oct. Dec. 
— go. ¢ £. 6-4 £.3 «a £s4d £ 

24 5 - 22 15 - : 23 10 26 iG 3 = 

Oil Cakes.—There has beea a very considerable consump- 
tion of cakes during 1876, and comparing it with 1875, our 
foreign supplies have been 10,000 tons in excess, our home make 
of linseed cakes equal, and of cotton cakes 15,000 tons more. 
Prices are and have been moderate latterly, best pure London 
made linseed having been as low as 10/ 15s in May, and not 
higher than 13/ in January-March, when it reached its top 
value. 

Rape and Qil Seeds. — Rapeseed—In January, 1876, 
brown Calcutta was quoted 55s, but, in the absence of demand, 
prices gradually declined, till in April 48s 9d was the utmost 
obtainable for this description. In May and June there was 
business doing, and prices steadily advanced to 53s, and on it 
being known that the continental supplies were likely to be 
short, speculators came into the market, which had the effect of 
still further advancing prices; at the close of December there 
were strong buyers at 59s 6d to 60s. 

April. 
s d 

a eas 

Jan. July. 
d 

Oct. 

d 

9 

Dec. 
d 
6 

Prices of brown Cal- 8 8 
| re DD ol 

“ss 
- 26 
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Olive Oils. — Operations in our markets during 1876 were 
again restricted by the small imports, consumption being prin- 
cipally supplied by Gallipoli and Sicilian oils, such as Messina, 
Palermo, &c. ; the price of the former ruled at about 45! to 46¢! 
until October, when, owing to unfavourable reports as to the | 
crops at some ports, it advanced to 45/ 58; for the very small 
quantity now here 51/ is asked. From Spain, advices are good, 
but at present the f.o.b. rates are prohibitive. We had no 
arrivals from Mogadore. 

Jan. April. July. Oct. Dec. | 
£s £ 8 £ 8 £ A £ 8} 

Price of Gallipoli ...... None. ... None. ... 45 . 4310... 50 16 
| 

Cocoa-nut Oil. — The production and consumption of | 
substitutes, here and on the continent, in shape of oils manu- | 
factured from copra, palm nut kernels, &c., is still on the in- | 
crease ; against these, coupled with direct shipments to the con- | 
tinent, ria Suez Canal, our warkets have had to struggle 
against ; still it will te observed by the following statistics that 
the deliveries, which consist of Cochin, Ceylon, Sydney, and 
Mauritius, have not been f.r short of previous years, showing 
tle great development of che trade: Ceylon, 38/ 1os and 56/ 10s; | 
to-day’s quotations are 40/ to 41/ for the former, end 37/ 15s to | 

| 38/ latter; Mauritius, 37/158; Sydney, 37/ 103 down to 52/ as 
| to quality. 

Jan. April. July. Oct. Dee. 
£ 8 £ 8 £ 8s £ 8 £ 8 

| Price of Cochin (fine).. 40 15 ... 40 15 ... 59 10 4115 ..41 - 
| — Ceylon......... S316... B10... 37 <- 38 (0 37 15 



a 

Palm Oil. — Taking for our standard fine Lagos, prices 
generally during 1876 have been in sellers’ favour, ranging from 
36! 5s per ton, the lowest point touched, viz., in August ; the 
highest 41/, in November; price to-day 40/, with a dull market. 

Petroleum Oil. — The course of this article during 1876 
was perhaps the most remarkable in the history of the trade, 
and will long be remembered for the many new features in- 
troduced, as well as for the wide fluctuations experienced. 
Market opened at 1s; this was caused by a small stock and high | 
premium of spot over month oil, viz.. ld per gallon; and by end 
of January, with an arrival of 53,516 barrels (at one time) the 
market fell to 10}d, caused principally by the anxiety of holders 
to realise, the gre at bulk of the oil having been imported at low 
prices. Circumstances have undoubtedly favoured the so-called 
combination, but no one will question the ability that has been 
displayed by the ‘* Standard clique ” in the manipulation of the 
market. In July we reached 1s 14d, in August Is 3$d. Sep- 
tember, owing to small stocks, at one time only 22,061 barrels ; 
we rose and fell almost daily, 1s 8d being the highest point 
touched ; since then the market has been one succession of 
inflation and depression, as high as 2s 53d being paid in December 
for spot oil. 

Acruat Exports from America up to advices dated Dec. 15. 
SEO scrontimeoecicne ee Ly ) ne 148, mln. gals. 
DAW: ‘acuinwnpniebas 223, — ETE: ctcptdeansevins 152, —_— 
SOS aciceppenbucbes 222, - LST: cuvesiuvnckeris 135, — 
Lt Ser ae 227, — [BD ssvvsceneranwas 102, — 

1876. 1875 1874. 1873. 
barrels. barrels. barrels. barrels. 

Imports into London ...... 230,126 ... 169,653 ... 245,291 ... 206,573 
— Liverpool ... 145,679 ... 94,170 ... 159,700 ... 104,155 

-- Bristol ...... 47,093 ... 36,460 ... 37,175 ... 41,098 
~ SEMEL  Suhsenene 24.657 18,175 ... 19.319 ... 15,190 

AVERAGE Prices in LONDON. 
; January. April. July. October. December. 

s ad s ad s d s 4a s d 

SOUT continence MBA. ans 162... 1 Oh... 1 6 1 10 
: ae - 9... — 10} ... iin « .. fs 
OE sessiiinntions 1 li... - 9 - 9%... - 9 
SR iiaeiieacin 1 10 1 3 1 13 i 4 oe 
i872 1 63 1 5 1 43 Lg. | & 
Sera: Ghadiconskaen 1 35} Ce Koo AD eae RS 1 54 
So 1 93 ¥ Par sz. 1 6¢ 

Refined Coal Oil. — Commenting upon this article in our 
last annual review, we ventured to express the opinion that 
better times were approaching for our home refiners, and that 
they would in all probability soon be amply repaid for their 
patience and perseverence under very trying circumstances. The 
course of the market in the first half of 1876 was rather un- 
favourable to the sale of coal oil in this market, but a footing 
had been made, and makers seemed determined on maintaining 
the ground gained, and wisely met buyers in the matter of 
price, thereby keeping their different brands before the trade. 
The upward movement in American oil, which began just six 
months ago, soon produced considerable inquiry for coal oil, 
both spot and forward, and contracts were freely entered into 
tor periods extending from three to eight months forward, a 
feature unheard of for years past. In the excitement that fol- 
lowed, refiners, as was natural, were tempted into selling beyond 
the hmits of production, and in some cases difficulty has been 
experienced in meeting engagements punctually during the last 
two months. The business of the past six months cannot have 
been otherwise than profitable to manufacturers, and should 
there be any prospect of a continuance of high prices, further 
considerable developments of this native industry will likely be 
Witnessed. 

(10) CHEMICAL TRADE. 
Mr W. Simpson (Glasgow) reports :— 

Chemicals generally may be said to have touched lower prices 
in 1876 than for many years past, some lower than have ever 
been known before, and nearly all have been, and still are, 
muck under average prices. At the same time, the quantity 
exported has been greater than in any previous year, and the 
home demand has been on a large scale. In the cotton trade 
we have exported more yards for less money than in the pre- 
vious years of comparison, in soap more tons at less relative 
value, and in the woollen, silk, linen, and paper trade the quan- 
tities do not compare so unfavourably as the values. In the | 
manufacture of all these articles chemicals are largely employed, 
and herein we find the explanation of the scarcity of stock | 
which at present exists, in spite of the extended production, | 
and the general complaints of unremunerative trade. The | 
falling off in the shipments of salt explain the dulness prevailing | 
at present in that department, and indicate that the low prices 
that have ruled with us for manufactured chemicals have made 

| it more profitable for some of our foreign competitors to cease 
manufacturing. 
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Articles. | he Closing 
vate 1876. | | Highest. | Lowest. Dee. 18%, | 

ntinsineciie jessie somes eset 
Acid oxalic .........s.0+eeseeees 5d | «(Bld | 48d 

Tartaric ....ccccccccccssceces 1/5 | 1/6 | 1 34 te 
Aluminous cake ..,...se0++e++s 51 10/ to 6251 10/ toG/ 41 to 5/ | 4/1 to 5/ 
Arsenic, white powdered .. i ee Ce Oe | 10 
0 ne 6115; | 6115) 515/ | 518) 

Lead, red (pure minium).. 24/ 24/ oat | 22/10 
Brown sugar Of .........+0. 264 | 26 24/ 25/ 
White sugar of ..... siento 391 to 41/391 to 411735/ to 87/37/ to 39) 

Potash, bichromate ......... bd |S Bd 43d | 43d nom. 
CSOD. scnsexicsentes . 24/10) | 261 231 26/ 
RIERRD «..0rsxccrerrercers we «= S| 109d 83d * 
Prussiate yellow........ — 1; 1) 10d | 

eS eee ld 1zd a - 
Caustic yellow, 60% ...... 12! 5/ | 132 5/ 122 | ae 

— white, 60% 12/i0/ | 14 12/ 5 5| | 132/ 16) 
-- white, 70% ...... 15/ 5/ 16¢ | 140 5) | 2a) | 

Crystals, gross weight .... 3/15 4/ | 3/10, 4/ 
Bleaching powder .........++: 6/15 wl | 4015) |60 13) to 71 | 

| many of the German makers had to cease producing. 

Economist 
arch 10, 

_cupenenerntannienimamnensiienéiiiameen ore, 
The following table cine A: seins iadabdit arta nace the fluctuations in the artic] a 

named :— 

Opened 

The noticeable feature here, as compared with the last three | 
years, is, that whereas at the close of 1873, 1874, and 1875, the | 
ruling quotations were almost the same as the lowest of the 
year, they are now, with few exceptions, about the same as the | 
highest of 1869, realisations by dealers at the close of the year 
naturally accounting for small differences in the more specula- 
tive articles. 

—— —_——— 

A _ cocaine lslsv nnn Pps inspected aPC alasreaseasanseisneSnnSn “iy 

The market generally ruled quiet but steady over the first three 
or four months of 1876, and thereafter drooped until about Sep- | 
tember, whep the lowest prices were reached, and a rapid reco- 
very set in, which has been fully maintained. Bleaching | 
powder was much pressed, owing to the falling off in the Ameri- 
can demand, and supplies being thrown upon the market by 
those makers who had contracts running at higher prices, and |; 
kept their works going at full power. Chlorate of potash 
suffered from the accumulation of stock in the hands of dealers, 
and only when these were well cleared did the recovery set in. 
Caustic soda has been in full demand and scarce supply all the 
year, but not until the autumn demand was felt did the price 
rise, under the pressure-to secure supplies to cover sales. Soda | 
ash, being a favourite medium for sp: culation, was largely al 
sold here and on the continent, and purchasers were abundant | 
whenever the rally from the low price began. Ozalic acid has | 
been comparatively neglected, but the production seems now to | 
have reached its maximum at the present. low range of prices, 
and is being absorbed; a slight increase in the demand for it 
would carry prices up. Aluminous cake is being seohaned on a 
larger scale, the quality is being improved, and the new maker 
offers guarantees respecting free sulphuric acid, &c., whi-h have | 
not previously been given, but for the moment prices are | 
drooping, owing to the competition. Arsenic lead and wood | 
products have been slow of sale, and have not varied much, but || 
the kind of trade in which they are employed most largely seems | 
improving, 
be obtained. Muriate o7 potash has had an advancing tendency 
all the year, and is very firm at present quotations. In bi-chro- 
mate of potash the official price has remained unchanged 
throughout the year, and ccnsumers have been freely supplied 
at it, any fluctuations having been more the resuit of the vary- 
ing Opinions of operators than real change in the position. On 
the whole, however, the demand here seems on the increase, 
and will no doubt be met as felt, but it must be remembered 
that the foreign manufacturers have ceased to produce. The 
production of yellow prussiate of potash has beer much 
reduced, especially in Germany, and is now about equal to the | 
demand, which seems gradually increasing. Carbonate of 
potash has been much depressed, and sank to a point at which 

This, and 
the falling off in the beetroot crop in France, has made it much 
scarcer, and the price for some time has been steadily going up- 
Srimstone has ruled very low in Sicily, and as freights also were 
low it has been laid down here cheaper than for some ~—_ and 

and probably more remunerative prices for them will | 

| 

tor the moment is offering freely. /yrites vitriol has, to a large 
extent, displaced sulphur vitriol, but there is still an important 
and growing demand for both, and prices might be much more 
remunerative were makers only as firm and united as their 
stocks are scarce. 

Fe tilisers—There has been a marked reduction in the 
quactity of bones imported, but probably this is partly due to 
the larger importation of the French, Liebeg, and other bone 

_ products, which may come in under other classes, and the trade 
in which is becoming greater. ‘The various guanos have been in 
good demand, and nitrate of soda, sulphate of ammonia, an 
potash, in the better qualities, have been freely taken. The 

| revelations of Agricultural Associations have made farmers less 
disposed to deal in the various special compounds forced upon 
their notice by the agents of distant manufacturers, and to 
restrict themselves to the well-known fertilising ingredients, OF 

ee q 
SEE TET a 
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the compounds of local manufacturers, whose paramount interest | The consumption of wood in London has continued to merease, 
lies in securing and retaining the trade of their district. the figures showing that 2,500,000 pieces more of sawn wood (of 

Looking back over the last four years, 1873-6, we find there | which 1,000,000 pieces are boards) have been consumed, than in 
has been a great decline in the value of nearly every one of the | 1875. This increase of consumption is confirmed by the 
articles we have been reviewing, and this has not been by one | deliveries from the principal docks, where the bulk of the stock 
spasmodic panic, Jut a gradual declension, the progress of which is stored. The figures are :—187,600 standard hundred of sawn | 
was foreseen by many. An important result of such a move- | wood, against 167,200 in 1875, and 151,400 in 1874; 104,490) 
ment is the reduction of floating stocks, in which the first lessening | loads of hewn wood, against 102,300 in 1875, and 101,500 in | 
of demand is felt. These floating stocks are kept as low as pos- | 1874. 
sible until ideas of the tendency of values change, when they The stocks of foreign deals held here at the commencement of | 
are replaced, and probably increased, and this makes an appa- | the season were disposed of before the importation began, and | 
rent increase of demand. It would seem as if this was the | the arrivals during the year have been sold promptly at remu- | 
stage at which we have now arrived in some departments, and | nerative prices; so that, notwithstanding the large import, the 
the movement already experienced may be the effect only of such | stock at the end of the season is less than that of the preceding | 
a re-adjustment of floating stocks. For the rest we must look year. ial 
for an Improvement in affairs generally, and the prospect is not At this time 1875 foreign shippers were generally complaining | 
without hope. Prices are still low, and production, great as it is, | of the losses they had sustained in the coasignments they had 
does not seem to be much in excess of even present demand, Our sent to the London market. These losses,as we then pointed || 
American friends have been obtaining better prices for their out, had been occasioned solely by the unsuitable specifications of 

j 
’ 

etroleum, turpentine, rosin, &c., and other countries have also | which the cargoes had been composed. Last season shippers | 
een benefited by enhancement of the value of their produce. | watched the market more closely, and in reserving a fair assort- | 

This will come back to us in some way. New enterprises, | ment from their stocks for sale here on their own account, have | 

nein an aa 2. — on by the high prices of | been rewarded with satisfactory results. | 
ormer years, but wi stimulate those now ruling so soon . . riiebetmar ee 

as political matters have taken a settled turn, and ban seem Lam: See wath re paar ens 
likely to do so. At any rate, we are now, for our manufactures, at (000's omitted ; thus, 859, = 509,000.) 
such a low level of values generally that we can hardly go much et so 
worse than we have been in 1876, and, although we may not Of Sawn Wood, or a 

confidently anticipate a rapid revival, we may, at least with |; Country of Origin. | Boards, and Ende—Jn feces. | 

| 

some reasonable grounds, indulge the hope that 1877, accidents | 1872.) 1873.) 1874. 1875. | 1876. apart, will prove a more satisfactory year for business than that 
which we now close. IM Sicictenctilithiinicnsnuieenniediivan | 889,! 673, 1,330, 644, 1,226, 

shared in this prosperity ; the importation (also the largest ever 
recorded) has again exceeded the consumption, and prices have 
hardly been maintained. 

o— Flooring boards ae te eeeeeee ! 3,892, 3,385, 4,010, 3,402,) 5,102, 

(11) TIMBER. TN aaah 4,637,| 5,229, 6,054, 4,601,) 6,003, 
. . IIE + cictercnsihispuscttiienisenticninsneiireies 556,, 890,! 1,106, 738,| 916, 

Churchill and Sim (London) report — Me eae 11,196) 1,484, 1,859.! 1,946.) 1,693, | 
The year 1876 has been generally prosperous for the wood | Prussia and Germany ...........+.-- 37, 76,| 160, 73,, 66, | 
de. T Sanat : United States seal 8! 83) 39) 112) 48] trade. ‘The stocks of foreign wood at the commencement of the | United States... -....-.-.sseeeeees Pe 

. a ee ' 

year were moderate, and the consumption throughout the country Total foreign importation......|11,215,,11,820,'14,558,|11,516,|15,056, | 
has been so large, that although the import has exceeded that of Estimated consumption ......... (11,435, 11,088, 11,801, 13,045, 14,894, 

1874 (the largest previously recorded), prices have advanced os ) ak ee & | 
gradually through the season. The colonial wood trade has not | Canada ..ccccccccccccceceeecece seeceeces | 2.872,' 3,169,| 3,588,| 4,053,| 4,202, | 872 

New Brunswick and Nova Scotia} 171, 834, oe 542,| 859, 
East and West Indies, &c............. ‘ . 

Total colonial importation...... | 3,043, 4,003, 4,405,, 4,595, 5,052, | 
The greatly increased demand seems to be owing chiefly to Estimated consumption ......... | Seees eee SRL Oe 

the low price of money, and to the inclination on the part ot Total importation ............... 114,258, 15,823, 18,963,)16, 111, 20,106, 
sii . ; , a: an 1, 389, 14,234, 15,636, |17,271,|19,790 

capitalists to prefer investments in substantial property in England, _ Lotal consumption .....+.+++++++ |14,389. 14,234, 15,086,)17,271,)19,790 

to foreign stocks, &c. As long as money continues cheap, this 
rate of consumption may be maintained, although it will pro- 
bably result in building beyond the requirements of the popula- 
tion. 

The possibility that political complications might lead to an 
interruption of the trade with Russia caused some speculation 
in the latter months of the year, and prices of Baltic stocks for 
shipment have been raised considerably. There seems no doubt 
that these complications have already, in some degree, checked 

arrangements for the getting out of wood in the Russian forests, 
and that the supplies thence will be somewhat curtailed. It is 
to be hoped there will be no further interference with the trade, 
for supplies of wood are required from all parts to meet the 
large consumption. We think that if the trade act with caution 
in the import of foreign wood this year there is every prospect 
of its being as prosperous as the ‘ast; and as respects the 
colonial trade, there appears now an indication of improvement 
in American markets, which, if continued, would soon absorb 
those surplus supplies which have depressed this branch of the 
trade for the last two or three years. 

(12) FOREIGN RAGS. 

J. Jowett and Co. (London) report :— 

Cotton Rags.—Disappointed hopes and delusive prospects 

have characterised our market during 1876. At intervals the | 

market has assumed a brighter a-pect, only, however, to be | 

superseded by a period of intensified depression. There was no 

really redeeming feature throughout the year until December | 

set in, when a better demand sprung up for low grade cotton | 

rags, owing to other paper-making materials being scarce. Chis | 

has resulted in a slight advance, so that 1476 closes with prices 

about the same as at the opening. 

(13) METALS. 
W. Fallows and Co. (Liverpool) report :— 

The iron trade has passed through a year of extreme 

adversity and depression. During its course some of the | 

largest and wealthiest manufacturing concerns had to succumb 

to the severe reaction which succeeded the inflation of 1872 and 

1873, whilst the operatives suffered in no small degree by the 

decreased demand for labour and greatly diminished wages. 

During 1876 there has been @ further reduction in the wages paid 

1874. 1875. | 1871. to puddlers and millmen of 7; to 12} per cent., and ee ns 

788,288] 954,35611,07 99 >a47 tol5 percent. This will bring wages back to about the o 

— SS = 148,484 366875 T6375 386-867 "410549 level of 1868, but there still remains the question of the hours 

Foreign sawn wood......|2,299,061/2,461,367|2,729,059]2,344,60212,995,271 | of labour (which were reduced during the last few years), and 
— hewn wood ...|1339,149]1,705,515|1,971,019}1,351,072|1.687,346 it may yet be necessary to resort to the old standard in this 

Colonial &foreignstaves| 66,102) 86,438) 124 341 2,522) 129,424 respect also. The men have worked steadily during 1876, ex- 
. ———_|——_—_|—___ |__| cep ting a slight difficulty with the North Staffordshire miners in 

Total in loads .,....\4,936,084'5,574,55116,376,982'5,078,29116,390,337 | Ma 

Woop Importep into the Untrep Kingpom—1872-6. 

eR Kinds. 1872. 1873. | 

Coal has been in abundant supply, which is an important 
EstimaTep ConscmpTIon in Lonpon of Sawn and Hewn Woop. | element in connection with the iron trade, and the prospects in 

—qxccsveeesreeetaaceait CCl lll CCl lO CE 

— per Pines ae a me es meee po oa this respect are satisfactory. It is scarcely to be anticipated 
— ” 4473940001 °73 ww  og4'o00-« that, under any circumstances, prices can be forced back to the 

74 ee 7 15,636,000 TIF Gikaksteetuseie 2 328,000 old level, as itis estimated by the best authorities that the cost of 

i lccteak~ a 17,271,000 TEP ‘ghiépamevensid a 285,000 getting coal has been increased 1s 6d to 2s per ton by the re- 

Se caticianans . Re PPP vectecaisereses » 292,000 quirements of the Mines Regulation Act, coupled with the | 
— ee 
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| prices in iron, notwithstanding the economies which have been 
introduced of late. 

| The partial revival which was experienced in the latter half of 
| 1875 turned out to be premature, and a very general stagnation 
‘and depression was experienced during the first few months of 
_1876. In consequence’, prices rapidly fell, until, at the end of 

| April, the leading makers of South Staffordshire (who had de- 
' clined to reduce prices on April quarter-day) were compelled to 
declare a reduction of 1/ per ton, so as to bring their prices 

more into harmony with those ruling in other districts. This 
siate of things continued throughout the summer months, snd 
many works were compelled to stop for want of orders, whilst 
all had difficulty in keeping their men fully employed. Prices 
continued to recede, until in August and September the decpest 
noint of the depression was reached. Some buyers seemed then to 
be of opinion that prices had about reached the lowest, and some 
considerable purchases of pig iron then took place (principally 
in Middlesborough brands), and a much larger business could 
have been done had the makers been ready sellers for forward 
delivery. This was tollowed by a speculative demand for Scotch 
G.M.B. warrante, which pushed prices up from 56s to 60s ; but 
owing to the uncertainties surrounding the settlement of the 
Eastern Question this movement was not maintained, though 

the reaction has not been great. ‘The fluctuations in prices have 
been con iderable, and it will be observed there is great irre- 
gularity in them. Welsh rails show a fall of 253, whilst Weish 
bars hive only fluctuated 10s to 15s. Staffordshire bar iron has 

‘receded 20s per ton, but hoops are 303, and sheets 40s lower. 
Ship plates fell 20s during the year. No. 1 Gartsherrie pig 
iron fluctuated between 753 and 65s f.0.b. Glasgow, and No. 3 
Middlesborough between 51s 6d and 453 at works. For the 
sake of comparison, we give below the lowest prices which have 

ruled between 1351 ani 1876, and the exceptionally high prices 
of 1873 by way of contrast :— 

Scoteh G.M.B. 
Welsh Bar i ae > : : S. Staff 

Yoar. : ish I ‘T 'D) Rails in Wales. Pig lron f.o.b. > ss at. 
siverpool. ‘| 1 ae a, 

Glasgow. | 

i iL 8 & af 6 £ wes 8 [es £ 8 

ics 417@ 5 7415@ 5 -118@ 2 8 6 15 
i862 ......| 5 10 610 5 10 6-2 9 2 16 7 15 
1866 ......) 5 1d 616 5 10 6 - 21) 2 ” 7 15 

14873......11110 18 -11 - 12 +5 1 7 BIS 5@16 15 
j | 
| i | 

1876...... '¢ 12 7105 - 65216 $ 6915 1015 

Unsatisfactory as the state of the iron trade has been, the 
accounts from America, Germany, and Belgium disclose a condition 

of things even worse tr some respects, and prove how widespread 

| and serious the depression has been throughoutthe world. The 

latest statistics from America show that out of 719 furnaces 
| built, only 216 were ‘n blast, and that while capable of producing 

5} million tons of pig iron per annum, the production of 1875 
was or ly 2,266,531 tons, whilst the figures for 1876 will probably 
be still less. The accounts received from Germany and Belgium 
have been most unsatisfactory, and France’ alone has in some 
measure proved an excep'ion to the general rule. The produc- 
tion of pig iron throughout the world in 1876 was probably 

-about 15,000,000 tons; Great Britain occupying the first 
position, and the United States the secoad. 

Pig Iron, — As the Cleveland district stands first in point of 
|importance, it is satisfactory to find that, notwithstanding the 
severe financial diffi. ulties which have embarrassed the trade in 
| that quarter, it is able to make such a good showing at the close 
|of 1876. The production, which was 2,075,565 tons, is the 
largest on record, and is 27,82 tons over that of 1875. The 

'stock at the end of the year was 182,54! tons, against 74,258 
, tons on the 3lst Dec., 1875, an increase of 108,283 tons. Con- 
| sidering the extreme depression experienced at the rail mills, it 
is satisfactory that a market was found for such a large 
| additional quantity of pig iron, and proves what a commanding 
position this district has obtained by the cheapness of its pro- 
| ductions and the facilities it enjoys tor transport by sea. Large 
| quantities have been sent by rail into Staffordshire, Lancashire, 
}and other parts of England, whilst a larger quantity than ever 
| has found its way to Scotland, the figures being 221,751 tons, 
|} against 152,760 tons in 1875. There have been no great fluc- 
| tuations in price; No. 3, which was 5ls 6d on the Ist Jan., 
| steadily declined until 45s was accepted in September. After- 
| wards the price advanced until 47s was the closing price of the 
\year. ihe number of furnaces in the Cleveland district is 158, 
}and 111 are in blast. 
i : ° > ° . 
| In Scotland, the production was 1,103,000 tons, which is an 
| increase of 53,000 tons over 1875, and is the largest since 1871, 
The foreign shipments were only 303,752 tons, against 368,453 
tons in 1575, and this, coupled with the increased make, led to 
an accumulation of stock, which is declared at 363,000 tons, 
—_—_—— 
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ial hours of labour. ‘This must tend to raise the level of , against 170,000 tons on 25th Dec., 1875. There are 157 fur. 

| 

| 
| 
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naces in Scotland, of which 116 were in blast at the close of 
1876. The course of prices has been a steady but gradual 
decline. The year opened with G.M.B. warrants at 64s 6d, 
from which there was an advance to 66s 6d on Ilth Jan. 
From this point the market declined, with slight fluctuations, 
till 55s 9d was reached on 25th August. During September and 
October prices ranged between 56s and 57s 6d. In November, 
there was considerable speculative buying, which had the effect 
of pushing prices up to 603 onthe 23rd. This advance, how. 
ever, was not maintained, and the year closes at 58s. 

The production of pig iron in South Wales and South Stafford- 
shire was seriously curtailed during 1876. In South Wales, 
because of the very limited demand for rails, which form the 
staple production of that district; and in South Staffordshire, 
because of the large imports of the cheaper products of other 
districts, against which the smelters could not compete. Accord- 
ing to latest returns, out of 165 furnaces in South Wales, only 
62 were in blast; and South Staffordshire, with 147 furnaces, | 
had only 55 in blast. 

To understand the extraordinary changes which have taken 
place in the relative production of the different districts during 
the past twenty years we give the following figures :— 

Pig Iron. 1855. 1865. 1875. 1876. 
Production. tons. tons. tons. tons. 

South Staffordshire. 754,000... 692,627 .... 470,540 ... 390,000 
South Wales......... 840,070 ... 845,305... 541,809 ... 420,000 
North of England... 389,360 ... 1,135,711 ... 2,047,763 ... 2,070,000 
Scotland ... .. wees 820,000 ... 1,164,000 ... 1,050,000 ... 1,103,000 
North Staffordshire 101,500... 206,268 ... 241,398 ... 220,000 
Cumberland...... gan nines 4 06i:.. 2c 
Lancashire ...... t 16,570 ... 312,855 - 558,780 ... 520,000 | 
Other districts..... . 291,150 ... 462,988 ... 969,060 ... 1,027,000 

3.212,650 ... 4.819.254 ... 6,365,462 ... 6,150,000 

Finished Iron.—Throughout the whole of 1876 manufacturers 
had to contend against continually declining prices, coupled 
with a limited demand. This was especially felt in iron rails. 
The suspicion cast upon foreign loans almost altogether arrested 
orders from abroad, the usual faci ities for raisng capital for 
foreign railways being withdrawn for the present. ‘The result 
will be manifest on examination of the Board of Trade returns 
given below, from which it will be observed that the export of 
rails has fallen off at least 500,000 tons since 1871, and this 
principally in consequence of the cessation of demand from the 
United States, the figures being 512.277 tons in 1871, and only 
372 tons in 1876. In addition, the producers of iron rails have 
suffered from the cheapness of Bessemer steel, which, at the 
difference of 2/ per ton, is certain to be preferred by those 
companies which can afford the additional expenditure. In the 
contest for such orders as were to be obtained for iron rails, | 
Wales succeeded in getting the bulk of the orders, but in the 
struggle prices were forced down te 5/ to 5/ 2s 6d f.o.b. Cardiff, 
a price which had not been touched since 1851, and which must 
have been very unsatisfactory to the seller. Since these low 
sales were made the price has rallied, and the year closes at 5/ 10s 
f.o.b. Wales. 

During the last few years the makers in the Middlesborough 
district entered into active competition with Wales for rail orders, | 
and they also felt very severely the sudden contraction of 
demand, Great efforts, however, are being made by competent | 
pariies, and hopes are entertained that some scientific method 
may be discovered by which the pig iron of the Cleveland district 
may be converted into a hard homogeneous iron, having all the | 
elements of durability pecular to Bessemer steel, and so enable | 
this district to maintain its position in the production of railway | 
1ron. 

There was fair employment for the bar, plate, and angle mills 
during the year, but prices were unsatisfactory, and receded 
about 203 per ton between January and September. Afterwards 
there was more activity, and prices improved a little, especially , 
ship plates, which are 5s to 7s 6d higher than the lowest prices | 
accepted. 

The leading makers of South Staffordshire, whose brands 
enjoy alugh reputation, were able to keep their works fairly 
employed during the year at good prices, there having been 
only one reduction declared—viz., 11 per ton at the end of April. 
Ouiside of this limited number, however, the trade was 
«xtremely unsatisfactory, prices being affected by the competi- 
tion ot other districts, and the profits of production were 
seriously curtailed by the comparatively high price of coals. 

The Lancashire and North Staffordshire mills were more 
steaaily employed during the year (perhaps in consequence 0 
their nearer proximity to our shipping ports), but prices were 
unremunerative. In bar iron there was a fall of 203 ; 1n hoops, 
30s ; aad sheets, 40s per ton. ‘Towards the close of the year an 
effort was made to cbtain a slight advance, but without success, 

although more disposition was shown to buy at the lowest 
prices. 

te nse 7 {i ha es 
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The foliowing tigures exhibit the production, exports, stock, for charcoals has fallen off very considerably, and prices of the 
&c., during the past ten years:— _ 

j 
| 

. Stock Average 
. oe Dee. 31, in Price of 

Years. | ‘Betenie. . | Scotland and Scotch 
7 Nth. England.| Pig Iron. 

tons. tons. s 4d 
BOE ccsseese (intandlinkinwewnennat + 4,761,023 | 644,345 52 6 
OD cknessis picbnedhoctbaattnwetas 4,970,206 720,927 53 9 
TE wepikenusnnens phate didesae sci 5,445,757 | 735,607 53 3 
I eae EE ial | 5,963,515 | 782,345 54 4 
,_, aR inate cea | 6,627,179 | 558,831 | 59 - 

Oe a ee | 6,741,929 | 235,628 101 10 
Tt cuibinhebudueateiiannthe: aiidineat 6,566,451 200,328 ake 2 
RAE ecioaiaisbutiincsiieehdepaimsiiiapaaisiauica | 6,991,408 185,737 | 87 6 
TIE: Neeivaisinssrabianietidlitibnoniishia | 6,365,462 244,258 | 65 9 | 
SUED suiise cieehundilaanpniin Catnailnn | 6,150,000" 545,541 | 58 6 

{ 

Exports. 

Years. : Other 
Pig Iron Rails. rs Total. | | Descriptions. | 

| tons. tons. tons. | tons. 

Onan wee} 567,319 582,420 818,286 | 1,968,025 
MR eas vee, 552,999 583,488 905,365 | 2,041,852 
PM bhdubevcsees 710,656 888,010 1,076,665 _ 2,675,331 

EP hiakeibinaical 753,339 1,055,392 1,012,744 | 2,825,575 
AB ica cidad | 1,057,458 981,197 1,130,664 | 3,169,219 

SP bekicansvens | 1,831,143 945,420 1,106,199 | 3,382,762 

ME iiiittchaaleiie 1,142,065 785,014 1,032,734 | 2,959,813 
TE einenenieis 776,116 782,665 928,741 | 2,487,522 
od 947,827 545,981 964,498 | 2.458.306 

ee wiseshens 905,029 413,656 899,883 | 2,218,568 ~~ 

* Estimated, 

The condition of the ruil trade has teen the most serious fea- 
ture of the late depression, but it may reasonably be anticipated 
that the exceptionally low prices now ruling will induce many 
railways to seize the present opportunity to renew their lines. 
Any decided revival in this department would not fail to have an 
effect on the whole trade. As prices have now receded to a 
point which is considered “safe,” there will not be the same 
hesitation as formerly on the part of home and foreign buyers. 
For a long time past business has been conducted on the “‘ hand- 
to-mouth” principle, and, as the result, stocks in consumers’ 
hands have been kept within the smallest compass. There are 
already indications that this condition of things is changing, 
and, should this become general, there will be a manifest increase 
of business. Many circumstances have combined to keep down 
stocks in foreign markets, and so soon as these circumstances 
alter, considerable orders are likely to follow. Already there 
are signs of improvement in those countries which have been 
disorganised by the depreciation of silver, and time will cure the 
financial disturbance of others. But the most serious cause of 
disquiet has been the Eastern Question; and if this can only be 
satisfactorily adjusted, we may see the beginning of better 
times. 

The late improvement in many staple articles of import, if 
maintained and developed, must in time re-act favourably on 
iron, a8 our foreign customers will have larger means of pur- 
chasing what they require. Favoured by cheap money, the 
home demand for iron has been satisfactory during the year, 
and at its close both shipbuilders and engineers were well filled 
with orders. There are on all sides manifest indications of 
steadiness in the iron trade, which may in time result in a decided 
improvement and more remunerative prices. 

Tin plates were even more depressed than iron, and prices 
reached the lowest ever known. ‘This may be traced to the 
unsatisfactory state of business in the United States, which 
market absorbs a very large proportion of the make. The year 
began with cokes at 21s 6d to 22s 6d, and charcoal 26s to 27s., 
but before the end of February prices had declined 2s per 
box. Early in March the manufacturers held a meeting at | 
Swansea, when it was decided to stop the works one week out of | 
three, so as to keep down the production. ‘This resolution had | 
not the desired effect, for during April and May prices steadily | 
declined. In June some works were stopped alto-ether, and it | 
was not until July that the exceptionally low prices attracted 
the attention of buyers. Considerable sales of coke plates were | 
then made at 15s to 18s 6d f.o.b. Liverpool, principally for the | 
American market. Afterwards an advance of 1s to 1s 6d per | 
box was demanded, and the market remained firm during | 
August, but prices became easier again during September and | 
October. In November there was an advance of 6d per box, | 
193 to 20s being demanded for cokes, and 23s to 25s for char- | 
coal, but the year closed with an easier feeling, and prices in | 
favour of buyers. it may be noticed that in consequence of the | 

| 
! 
} 

of February the price had fallen to 75. 
| and May prices fluctuated between 77] 103 and 79/ 10s. 

_ again reached in September. 

__ {| latter description are relatively cheaper than formerly. 

Copper has again fluctuated considerably duringthe year. At 
the beginning of January Chili bars were 81/ 103, but by the end 

During March, April, 
In 

June and July prices receded till 70 (the lowest price of the 
year) was touched ; but, after some fluctuations, this price was 

In October there was an 1 vpor- 
tant advance to 77/ 103, with a reaction to 74! on warlike 
_ rumours; these, liowever, passed quickly away, and the price 
rallied to 79 early in November. From this point to the close 
of the year there were fluctuations between 79/ and 75/ 1s, 

| closing at 76/ 1Us. 

| contractors. 

| 51/ at the close of the year. 

Tin has undergone numerous fluctuations, prices of English 
block ranging between 85/ and 76/. The year opened at 83/, 
but receded to 77/in Mareh. During April, May, June, July, 

; and August there were various changes between 82/ and 76/, the 
| latter price (which was the lowest quotation of the year) being 
reached in August. Afterwards the price steadily advanced till 
85/ was paid in November, from which there was a decline to 

wie a EE - 

ET GAS ee 

Lead has been in yood demand, the home trade being active | | 
and export enquiries fair. Pig, which was 23/ in January, fell 
to 212 in June. During the last six months the price again 
advanced to 23/, but the year closed quietly at 22/ 1s. 
has fluctuated with pig, being 24/ on Ist January, and 22/ on 5rd 
July, then advancing to 24/, which was the closing price of the 
vear. 

Messrs Shaw and Thomson (London) report :— 
We cannot absolutely prove that those are in error who tell 

us that the iron trade has reached its highest development, that 
the huge productive power of Europe and America exceeds 
beyond hope the expected consumption of the future, and that 
capital ean therefore no longer look for a profitable return for 
its investments ; but the same remarks have been heard before 
at similar periods of despondency, and hare invariably proved 
utterly mistaken. In the few years succeeding the crisis of 
1847-57 and 1866, prices were lower, stocks heavier, and depres- | 
sion even greater, than were exhibited during 1876. Yet a re- 
ference to the statistics of each of these years only serves to 
show how steady hes been the progress of demand and supply, 
and how enormous have been the progressive strides made after 
each term of depression. 

= e ° . : oe a ee 
In 1847, the annual production of pig iron in Great Britain 

was 2,500,000 tons ; in 1857, 3,500,000 ; 1866, 5,000,000 ; 18¢6, 
6,500,000. 

We have no hesitation in saying that 1886 will not be dif 
ferent from its decennial predecessors, and will show an immense 
increase. Progressive improvement has been for years the lead- 

ing feature of the trade, and we cannot understand upon what 
principle it can be contended that when we see nothing but | 
progress behind us, we can look for nothing but destruction | 
before us. 

The depression from which we are just emerging may be best 
apprecia'ed by comparing the prices of to-day with those which 
prevailed in the inflation of 1873 :— 

1873. 1877. 
=. 2 £ 8 

Price of new iron rails ......... RG ow, ves 5 5 
os Ne eects BBs - Avccis 7 & 
—_ ship plates......... AZ AD © cetece 7 95 
-—- PAPER iniscccates a ers 6 10 
—- Scotch pig irom... T - sec : 18 

These low prices having been at last reached after a gradual 
descent lasting three years, we must frankly warn our trieads 
that it will be prudent to supply their wants while these prices 
are still current. 

Owing to the restriction of credit which has so long subsisted, 

stocks in consumers’ hands never were so low as they are at 

present. 

No one has bovght except for the most pressing necessities, 

and the spirit of speculation which induces purchases long ahead 
of requirements has simply been completely stagnant. 

A revival from this undue depression (as unnatural as the un- 
healthy inflation which produced it) has become clearly visible ; 
and, as always happens when buyers come forward hurriedly, 

prices advance so rapidly, that the opportunity for making cheap 
purchases soon disappears. 

Large contracts have been made for finished iron goods, for 

which the raw material bas not even yet been bought by the 
Everyone expects to buy at the lowest, and it is | 

only when the tide has really turned, and prices have made a 

Sheet | 

superior quality of the best coke plates now wade the demend serious upward stride, that buying becomes general. 

| 
| 
| 
| + 
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Steel rails have revolutionised the iron rail trade ; but 

stil! consider that light iron rails will continue to be required, in 

| consi derable quantities, for feeding lines to ‘arge railway 

| systems, and that even this business is destined to be more 

prosperous than some of those engaged in it either hope or 
expect. 

Ship building, which has been very seriously restricted for 
'two or three years, has shown marked sy mptoms of revival, and 

already ship plates are 10s per ton dearer than they were a fe 
| months ago. 

=~ year 1877 begins with a decided improvement in credit 
general business ; and if we are spared the misery 2f a 

B Suropean war, we expect to see a very marked progress both in 
2 em! ind and prices during the year. 

| 

| THE IRON AND STEEL TRADES IN RUSSIA. 

Mr David Forbes reports on the foreign iron and _ steel 

| industrie s of Russia in the October, 1876, number of the 

| Jo yurnal | the tron and Steei Institute :— 
| 
' 

| 
| very 

eS ae et ge statistics of the iron and steel industries of Russia me 
far behind, and the latest dates oniy bring us down to 

| the year 1873, for which year they have been published, first, 
in October, 1875, by M. Skalkovsky, and some few particulars 

‘of which, extracted from the Annales du Commerce Extéerieur, 
| were give n in our last report. Since then, however, a paper on 
ithe “ Industrie Mctallurgique et Miniere de la Russe en 1873,” 
| by MM. Levitsky, which has appeared in the Revw 
| selle des Mines, enables us to give some additional details. 

’ 

It appears that the production of iron and steel throughout 
| Russia during the years 1871, 1872, and 1873 were in Russian 
ale (of 36°11 lbs English each) as follows :— 

Is71. 1872. 1873. 

eee 24.374,956 ...... 23,464,307 

savas 2.086.800 — ...c0. 2.451.060 

EEO § siccre 

S42 247 cicces 

Univer- 

Forge pig iron...... 21,932,982 
Foundry pig iron 1,053,099 

| Wrought pig iron 15 
| Steel 

16,368,476 ...... 15,585,387 
iisbhitmeaseeucun BEEIRS  ksises 546,033 

| The number of furnaces in activity in 1873 are re ported to 
j have been:—Blast furnaces, 245; puddling furnaces, 522; re- 
|heating furnaces, 71); 
refinery furnaces, 84 I 

; puddling and re-heating furnaces, 20; 
steel furnaces, 472; cupolas, 191; sir- 

melting furnaces, 88. 
There were 205 iron and steel works, and 155 foundries in 

operation during the year. 
The latest reports from Russia give the following account re 

|the protective measures which the Russian Government have | 
| decided upon applying to their manufacture of ivon and steel 

| rails 
| A /eavy duty will be put on rai's imported into Russia, and all 
railway companies in Russia, both now in existence and here- | 
after to be formed, will be compelled to employ one-half their | 

'rails of Russian manufacture. Fora period of twelve years a pre 
mium will be allowed by the Government or. all ‘eel rails made 

| or old rails re-worked, in Russia, and during three years a pre- 
-mium will also be granted on all pig iron produced. With | 
| respect to the new Kussian works in the district of Bakhmutski, 
the premium will only be allowed when the production exceeds 

/ 300,000 pouds per annum, when it will be at the rate of 50 
 copecks per poud. During the first eight years of the twelve 
| betore alluded to, the premium is fixed at 35 copecks per poud, 
}in the ninth at 3) copecks, in the tenth at 25 copecks, and in the 
‘eleventh and twelfth at 20 copecks per poud ; the premium to be 
paid upon a certificate being delivered to the aaanaee appointed | 

‘by the Ministry of Ways and Communications, containing a | 
| receipt for the rails signed by the company. 
| These regulations apply both to works at present in opera- 
| tion and to such as are erected within three years for the manu- 

facture of steel rails, which will be entitled to order for rails for 
| a period ‘not exceediog five years, these orders to be decided by 
the Ministry of Fiaance, in conjunction with the Ministry of 

| Ways and Communications, but the ultimate decision lies with 
the Council of Ministers. The quantity of steel rails to be 

| manufactured and delivered to the Goverument is fixed as well 
| for new railways as for the repair of those already in opera- | 
ition. Of the orders, which are to be given for a period of from | 
| three to five years, re-manufactured rails must not exceed one- | 
| third the quantity, 
these orders are to be in the form of contracts, the price stated 
therein to include the premium. The manufacturers have, how- 
| ever, no deposit to pay, and if they do not comply with the 
co of the contract, it is simply terminated without any 

the rest being new iron or steel rails, and | 

penalty. ‘The manufacturer, if he desires, can receive one-half 
the amount of one year's supply of rails in advance, giving his 
works * a guarantee, which guarantee, however, is in no case 
to exceed 75 per cent. of their estimated value. All further con- 
cessions to railway companes are to contain an engagement 
obliging them to accept a certain quantity of rails manufactured 
by order of the Government, and it is announced that the 
Ministry of Finance, in union with the Ministry of Ways and 

| Communications, are now preparing a reduced tariff for the | 
trauspert of rails, iron ore, fuel, &e. 

| construction of the 775 miles of railway, voted by Parliament, 
to be at once begun. 

, Market, of the import and export of coal into and from the 

EIEIO chrcesctnasineimiandsek 1,553, ... 1,666, 1,587, wee 1,655, 

_ Great Eastern ....... oon ER wee (RR es 663, ... 693, 
South-Western ........ ee! eee: ER cee allie neal 
London, Chatm., & Dover ia © ws 5, aes 5, 
South-Eastern ............ ae Os coe 12, ass 12, 
Grand Junction Canal ... i eae a =: Does 11, 

i 5,177, 5,070 4,695, ... 5,158, 

AND REVIEW OF 1876. 
a 

The London Iron Trade cas a ceili alas: of 3lst Dec., 1876, writes 

as follows on Jron Trade Prospects :— 

Our confidence in the improved prospects now apparent in 
the iron trade is much greater than it was this time fast year. 
Then we had dear materials, high wages, and in prospect very | | 
uncertain markets. Now we have material cheaper, wages 
lower, and our markets, both at home and abroad, taking and 
depending upon daily and weekly supplies. We have been | 
reduced to this state of daily bread supply now for six months. | | 
It must, therefore, be apparent to all that the demand for 
finished iron will not decrease; on the contrary, any change in 
the state of the world’s requirements must and will now be on 
the side of increase. Without doubt we have touched the 
lowest point in the world’s demand, and it is only reasonable 
to expect now all future changes will be to universally i increase, 
no matter in how small a degree, the universal requirements; , 
iron. Another hopeful feature is the tron rail trade, which is at 
last moving. iron rails have advanced in this market 7s 6d per 
ton this w eck, and the steel rail market is safe and firm. These 
have touched the lowest point, and are now ascending. The 
stocks of the raw material are low at every centre, both in 
Glasgow, Middlesborough, Staffordshire, South Wales, and 
Yorkshire. The general stocks of pig iron in the United King- 
dom are certainly 500,000 tons /css than they were at this period in 
1871. Thesmelters have held up well during the year, although 
the annals of the iron trade in this century could not furnish a 
arallel to the losses and hampering which this end of the trade 
i had to bear up against over the whole of this year. Scores 
of furnaces are blown out, and, for various reasons, will not be 
re-lighted until the market will take the smelters’ pigs ata 
moderate profit. Kor this reason we say that pig iron generally 
has touched the lowest. 

Possibly this remark may not apply to Middlesborough and 
Glasgow, but in our opinion it does apply to all and every other 
centre in England, and if pig iron is to be dearer in the end, 
manufactured iron ‘will follow in its wake. 

March 10, 1877, | 

According to the Paris Liberté the «ron trade of France, espe- 
cially in the branches relating to railways, is in a very bad way. 
The ironworks at Creuzot are almost deserted, and other great 
works are in pretty much the same state. The prices of almost 
all kinds of provisions have lately had a great rise, and the 
Liberté predicts a severe crisis if it goes much further. Sugar 
now costs in Paris 9d per lb, and, as the deficiency in the beet- 
oa crop is so great, a further increase in price is probable. The 
production of the vineyards, too, is very disappointing, in some 

| places being two-thirds, in others only half the yield ot an aver- 
age year. The probability of war in the East also contributes 
to inflate the prices of articles of food, &c. The Liberté suggests 
a remedy for this state of thing-, which would, we fear, only 
be of very partial effect. It 1s that the French Government 
should borrow from the Bank a sum sufficient to enable the 

As the railways in the south of France 
were constructed by Government during the progress of the 
Crimean war, it is obvious, says the Liberté, that it would just 
now be still easier to help the trades which depend on railways. 

ET 

(14) COAL TRADES. 
The following are the comparative statistics recently pub- 

lished by Mr J. R. Scott, the Registrar of the London Coal 

port and district of London by sea, railway, and canal, for the 
past year and some previous years. 

During the last four years the imports by railway and canal 
have been (00's omitted ; thus, 1,242 — 1,242,000) :— 

1876. 1875. 1874. 1873. | 
Railways. tons. tons. tons. tons. 

London & North-Western 1,242, 1,080, ... 962, ... 1,046, 
Great Northern............ Soo, .. 1008 ... 872, ... 1,087, 
Great Western ..........+ . . 2 . SS «ae 

i eerie tecnica ei tne aeneeeemememnamaitiatti SS ar eee eeaeaeoeoeor 

The impor's from all sources for the past six years stand a8 
follows (000's omitted ; thus, 5,177 = 5,177,000) :— 

: Rail & Canal. By Sea. Total. Variations. 
Years, tons. tons. tons. tons. 
eh sovevsccess MATT, ... SSR ... S681, + BS 
SU cieiatieee te 5,070, ... 3.134, ... 8,204, + 781, 

ae lara) 4,695, ... 2,727, ... 7,423, — 400, I nuchclisabesiaaaties 5,158, ... 2,665, ... 7,824, + 267, | ED neseessinaeton we. 5,007, ... 2,548, ... 7,556, + 337, 
SUPE descdanccmane ons 4,455, ... 2,762, ... 7,218, -+ 45% 

Econemist, | { 
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The total imports for 1870 were 6,759,101 tons. 

Here, again, it will be remarked that while the total for 1876 | than during any previous year, and the exports have up to 
is above the average, the improvement for the year is below the 
average. The total is the largest since 1870 inclusive; the 
increase is the least, 1874 excepted. Compared with 1875, the 
increase is at the rate of only 3 per cent.; compared with 1870, 
there is an improvement of 25 per cent., equal to an annual 
increment of about 4 per cent. 

The total exports for the past six years have been :— 
Years. Increase. 
Me ce ctnedatauaicseedvane tons 1,920,260 ...... 93,136 
BOS” Cniintabebece cas op CRB: sine 90,164 
PRY Bisa Sevbseoxtbbaacinds — * om 16,617 

rca sits ccnilinieadviiatnies — i—- 64,610 
EE Nacresmigisieeidneinbelene ee ll 254,669 

RIED. .duieemneubn altiiesnaanie ia. tN’ ceaeie 221,634 

Total 6 yrs. ...... 5 10,261,484 ...... 740,830 

AVeTawe..........0. ET TOEe | evans 123,472 

The total for 1870 was 1,179,430 tons. 
} 

| Here the increase since 1870 is at the rate of nearly 65 per 
' cent., equal to 103 per cent. annually. A glance will show that 
| this is mainly due to the immense impulses given to exportation 
| in 1871 and 1872, and maintained, though at a much milder rate 
| of increase, ever since. The more reliable comparison for pre- 
sent purposes would be with 1872, showing an increase of about 
16 per cent., or 4 per cent. annually. ‘Ihe year 1876 shows 5 
per cent. increase over 1875. ‘Lhis sustained extension of the 
export trade is a noticeable feature. 

} 

Lastly, deducting the exports from the imports, we find that 
| the coal actually taken up in London comes out as foliows :—- 

Net London 
Years. Consumption. Variations. 

tecnica aes tons 6,531,117 + 153,349 
Semen ee » 6,377,768 + 691,240 

Sait ceesasnciaaheke vase ne » 5,686,528 — 417,418 
SER sitd4xéssanieenenasveaantes - 6,103,946 -+- 203,257 
ORE GER » 5,900,689 + 83,285 

i iccilidinieciaih ae » 5,817,408 + 287,733 

Total 6 years ...... » 986,417,452 + 951,446 

Yearly average ... ,, 6,069,575 + 158,574 

consumption of coal is very great. After the panic of three 
years ago, when a great depression occurred, in 1475 there set 
in a greater briskness, followed, however, by a period of dulness 
last year. The percentage of increase in 1876 over 1875 was 24 
per cent.; in 1876 over 1870 it was 17 per cent., or not 8 per | 
cent. per annum. ‘The consumption of 1876 is larger than that 
of any year since 1870 inclusive. 

The foregoing may be summed up as follows :—During the 
year 1876, just concluded, the imports of coal into London by 
railway show but a small increase, only the thied of the average 
of six years past; the imports by sea show, on the contrary, an 
increase of three times the average; the total imports conse- 
uently also show an increase, not, however, equal to the average. 
‘he exports from London show an improving rate of interest, 

which, in a year or two more will appsrently bring them to 
double what they were in 1870. The Tieates consumption of 
coal is persistently, but irregularly, on the increase ; and last 
year’s increase was Only slightly less than the average. 

The averages calculated on the basis of the returns for the 
past six years (since 1870) establish that year by year during 
this period, reckoning roughly, there have been brought into 
London by railway and canal some 4,900,000 tons of coal, 
increasing annually by 230,000; by sea, some 2,850,000 tons a 
year have been brought in by 5,400 vessels, with an annual aug- 

COMMERCIAL HISTORY AND REVIEW OF 1876. 23 

——— —— 

! 

| 
it generally supposed. Coal has been in more extensive demand | 

November 30th exceeded by 1,756,338 tons those of the most 
active year preceding it, ‘lhis shows the enormous development | 
of the means of obtaining coal, and unsatisfactory as the prices | 
obtained may have been to owners, they cannot be unremune- | 
rative, or there would not be the present expenditure of capital 
in undertakings which must always be deemed speculations until | 
the mineral ig actually reached and the quality proved. The 
Inspector of Mines has drawn notice to the fact that during | 
1875 no less than 111 new eollieries were in course of sinking 
in the West Riding of Yorkshire alone. In addition to these 
there were also 31 in the Leeds district, 17 in Sheffield, 11 in 
Huddersfield, 6 in Bradford, 14 in Wakefield, 7 in Rotherham, | 
and 12 in Halifax. In many of these ventures the coal has been 
reached, and can now be brought to the surface in quantities 
varying from 500 to 4,000 tons per day, according to the pit. | 
Besides these there are numerous others commenced of which 
we have not reliable numbers. The provisions, therefore, for 

SSD 

the most accelerated demand which can be anticipated are ample. | 
At the same time, the competition in the future will be keener 
than in the past, and loud as have been the complaints of low 
prices during 1876, they are not likely to be any the less during 
the present. ‘The average price obtained for the coal exported last 
year was lls per ton, against 17s in 1874, and 22s in 1873. In 
addition to this, since 1873 colliery proprietors have had restric- 
tions imposed upon them which slightly inc-eases the cost of 
obtaining coal. These facts at first sigitt appear alarmingly 
disastrous, and seem to justify the outery against unremunera- 
tiveness, but some additional facts will place the matter under a 
somewhat different aspect. Since 1875 the remuneration paid 
to the collier has been on a decreasing scale, and that at present 
paid is variously estimated in differeut districts at a reduction of 
from 35 to 75 per cent. If the average be taken as low as 50 
per cent., it will explain a great portion of the difference in mar- 
gin. Add to this an increased quantity of 3,500,000 tons in 
favour of 1876, against 1873, representing additional profht, and 
the increased output from the new collieries must be considered. 
The quantity of coal exported to November 50th amounted to 
15,144,609 tens. 

Co-Operative Mininc.—The South Yorkshire Miners’ Associa. 
tion, in their attempt at co-operative mining by the purchase and 
working of the Shirland Collieries in Derbyshire, have been unfor- 
tunate in their venture, which has turned out an utter and costly 
failure. The collieries were purchased in 1874 at a cost of 
70,0007, towards which the Association paid 31,000/, the re- 
mainder being raised by debenture bonds, the Association under- 
taking to meet these bonds at the rate of 5,000/ every six months. 
The depression of trade prevented the Association from meeting 
the first payment, but Mr Smith, banker, of Derby, advanced 
10,000/ cn behalt of the debenture-holders. Still the venture 
did not pay, and changes have been made in the manage- 
ment and working without avail. 

A short time ago the memb:rs of the Association were sur- 
prised to hear that the collieries had passed into other bands for 
11,000/, with the liabilities attaching to them, and they also 
learnt that the whole of the 31,000/ which the Association had 
invested in the collieries was sunk and gone for ever. In 
addition to that sum, a few Jodges had invested money in the 
undertaking on their own account to the extent of 3,000/, and it 
is probable that has gone likewise. it depends entirely on the 
terms upon which some freehold land connected with the 
collieries is held whether these investors get their money or not. 

V.—SHIPPING AND FREIGHTS. 
George Offor and Co. (London) report :— 7 
In its general characteristics the freight market of 1376 was | 

unremunerative, the business of shipowning being carried on || 
under serious disadvantages, owing to continued depression in 

mentation of 47,000 tons; so that, from all sources, about ( our foreign trade. 
7,775,000 tons of coal have been introduced yearly into London, 
tending to increase by 280,000 tons a year. Out ot this, some 
1,700,000 tons a yeer have been exported, increasing by 123,000 
tons per annum. Thus, the yearly average of the coal consumed 
in London has amounted to 6,075,000 tons, growing annually by 
160,000 tons. 

More roughly still, the figures for this present year 1877 seem 
likely to stand thus :— 

Imports, 1877—Railway .......sscceceesseres tons 5,400,000 
Sea 3,300,000 CRORE ERAT REET REET EHH eee ete ereeeee 2 

| 

The total for 1870 was 5,579,671 tons. 

It will at once be seen that the irregularity in the London | 

i tliat » 8,700,000 
Exports ...sceees caebihienie aa al » 2,000,000 

London consumption............ » 6,700,000 

Berger, Spence, and Co. report :— 
Coal.—Judging from the export statistics, colliery proprie- 

tors have had less reason to complain of the adverse influence of 
| dull trade on their particular commodity than they would have | imported to about the same extent last year as in 1875; while 

a ana 

The decline in the declared value of imports and exports, 
which commenced in 1874 and continued in 1875, made further | 
progress in 1876, in consequence of the great falling off in | 
exports, the figures published by the Board of Trade for the | 
eleven months ending 30th Nov. being as follows : — 

1875. 1876. | 
£ £ 

EeRAB ES i cccccneventevenven 341,821,641 ...... 344,298,749 
ROTOR: crcccccncsssccseee 206,144,827 ...... 185,306,335 

547,966,463 529,605,085 

In imports the items which chiefly affected the carrying trade 
were an increased importation of about 220,000 tons of iron cre | 
(indicating an improvement in the iron trade after its long con- | 
tinued depression); guano upwards of 80,000 tons; Indian | 
corn nearly 1,000,000 tons; tallow, petroleum, and copper, each | 
about 20,000 tons; and timber an increase of 1,296,129 loads; 
other important articles, such as nitrate, rice, and cotton, were 

a 



The export trade declined materially in most of the bulky 
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——— ST ee 

— 

| 

Ce — 

—- —— 

| 24 
a ee 

| there was a failing off in wheat of about 300,000 tons, sugar 

ani molasses about 27,000 tona, bones 6,009 tone, &e. 

The increase in our import trade sccounts for the improve- 

ment shown in the following statistie of 
EniExep INWARDS. 

| 1875. 
Tons. 

1876. 
Tons. 

12,641,897 
6,914,198 

11,760,066 
5,742,305 

British ships 
Foreign slips........-.+++++ 

ceeceeecereesee Lagi VUQUNP coerce 

—_——— 

17,502,371 19,556,095 

articles which form the greater part of ships’ cargoes, the excep- 

tion being in the article of coals, the export of which increased 
by upwards of two millions of tons, many shipowners sending 

out cargoes on speculation, owing to difficulty in obtaining 
remunerative outward employment. In other articles, we find 
a decrease of about 45,000 tons of pig iron, 42,00v tons of bar 
iron. 135,000 tons of rails, 60,000 tons of salt, upwards of one 
million sterling in the value of machinery, three millions in 
piece goods, and another million in haberdashery, 700,000/ in 

hardware and cutlery, &c. Xe. 

fhe shipment of railroad iron to the United States, which 

amounted to 441,074 tons in 1872, has practically ceased, the 
total export last year being 349 tons. 

During part of 1876 considerable difficulty was experienced 
in loading sailing ships on the berth, for the East Indies, 
Australia, and New Zealand; and the competition for the cargo 
oifering was so great, that both dead weight and measurement 
was carried to Calcutta at 5s per ton, and for Australia at 
zs 6d. The loading business being in the hands of a few houses, 

| and the ships employed being for the most part British owned 
« vessels of the tinest description, some sort of arrangement 

would seem possible for preventing such needlessly disastrous 
rates. ‘lowards the close of the year freights improved, and 
slippers are now paying about 20s weight or measurement for 
Port Phillip, 203 weight and 25s measurement for Sydney, 15s 
to 17s 6d weight, 22s 6d to 27s measurement for Adelaide, 
Otago, &c, 278 6d weight, 30s measurement for Bombay, 20s, 
all. round, for Madras, Kc. 

Coal freights have ruled low (in the long trades especially) 
throughout 1576, notwithstanding the unprecedented export of 
18,424,744 tons during the eleven months ending 30th November. 

- The following table shows the course of coal freights throughout 
the year from Wales, to a few of the leading ports; in some 
|| cases including full consignments. 

January. April. July. October. Dec. 
s ad s d s d s ad s d 

1) Aden......s0 265 22 — a 22 - .. 2 - 
|! Hong Kong.. 28 oS a ee 23 - ww. 20 - 
t Singapore... 22 6 a 6 lw. OW = 

Rio Janeiro. 23 - ... 23 20 - iD 6. on ae 8 
'' Callao ...... 22 22 22 - if - . BB = 
1|S. Franciseo 22 - ae — aap _— oan ee 

San Francisco grain sreights flactuated considerably during the 
'season; chartering opened on this side at 65s, Liverpool ; 
advancing to 67s 6d towards the end of June with very few 
‘engagements; but, owing to the position of our markets, and 
an accumulation ot seeking tonnage on the spot, freights rapidly 
gave way; chartering on this side ceased altogether, and the 
last quotation from San Francisco was under 40s. 

In the timber trade freights were rather better last year than 
in 1875, but there was much less buoyancy than the increased 
importation and the prosperity of the building trade seemed to 
p:omise. 

‘The short trades were uneventful during the year, the fluctua- 
tions in freights being quite unimportant. 

Owing to the generally depressed state of business, the value 
of shippuy did not improve, and building dechned at the chief 
centres. On the (lyde, the iron ships launched in 1876 were 
243, registering 20,990, against 263 of 231,662 tons in 1875, 
At Sunderland there was also a considerable falling off in the 
construction of ships, and contracts were made as low as 13/ 10s 
for iron ships classed 100 A 1. 

| The prospects of the freight market during 1877 are very 
| uncertain. On the principle ot its being a * long lane that has no 
turning,’ it is believed that an improvement must take place, 
and there are some indications which warrant the expectation of 
more remunerative employment for our shipping. ‘The decline 
in the production of new ships, especially of steamers, wili bring the 
suppiy of tonnage more in proportion to the demand, and 
although the buying powers of some nations may be restricted 
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|| has more tone, and unless serious complications arise out of the | 
|| Eastern crisis, a rapid improvement in commercial affairs | the 
| appears to be imminent. 
|| the price for Somorrosto, delivered in South Wales, which was 
i} 

|| Only 16s 6d a short time ago, being now 19s to 19s 6d, indicating 
| better times for the iron trade, upon which so much of the 
| national prosperity turns. 

— 
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ihe demand for iron ore increases; | New Zealand colonies. 
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The Scotsman reports :— 

We again, at the close of the year, present the annual state. 
ment of the work done in the shipbuilding yards in the west 
of Scotland. ,In doing so it may scarcely be necessary to men- 
tion that the Clyde is now the chief seat of the iren shipbuiid- 
ing trade in the kingdom. Iron has almost entirely superseded 
wood in the construction of large merchant steam an sailing 
vessels and war ships, and it is gradually being adopted in the 
building of the smaller classes of ships, such as yachts ang 
vessels trading to hot climates. It may be owing to this fact 
that, notwithstanding the remarkable dulness during the past 
two years in the general inquiry for new steam ships, the 
decline in the amount of tonnage launched on the Clyde has 
been comparatively so small. ‘There are now engaged in the 
shipbuilding trade on the Clyde no fewer than forty-four firms, 
of which number thirty-four build iron and ten build wooden 
vessels, ‘Lhe total number of men engaged in the trade is now 
calculated at 40,000, exclusive of those indirectly employed in| 
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CLYDE SHIPBUILDING IN 1876. 

connection with the industry. It has been stated by a compe- | 
tent authority on naval matiers that, with the present staff of I 
men and powers of construction, the Clyde could replace the | 
entire British navy, large as it is, in two years. With only a 
few exceptions, all the yards have been at one time or other | 
during the twelve months affected by the prevailing duiness, | 
and a large body of the men have now and again been thrown 
idle for a few weeks. The past year, 1876, while it cannot be 
said to have been prosperous, was not, all things considered, 
unsatisfactory. In the course of the past two years a large 
number of steam vessels of the larger class have been laid up 
from want of employment, and few firms have been making 
additions to their fleets of vessels of this class since 1874. ‘he 
low price at which iron has ranged during the year and the mode- 
rate rates for labour, have, however, enabled builders to esti- 
mate for new work cheaply, and this has induced a large ' 
demand for iron sailing ships, which have been built at from; 
141 to 151 per ton, as against 20/ and 21/ per ton in 1873 and 
1874. 

‘The total tonnage of the veesels launched during 1876 shows 
a decrease of 23,430 tons as compared with last year, and of 62,000 
tous as contrasted with 1874, which was the most prosperous 
year in the annals of Clyde shipbuilding. In the building of 
war vessels the Clyde has this year had a good share of work. The 
total tonnage launched considerably exceeds that of any former 
year, excepting 1864, when the aggregate was 11,900 tons; | 
although only 4 vessels were built, these included 2 ironclad 
ram and battery ships. Five years had elapsed since an ironclad }| 
had been built in Scotland; but tor five years prior to that || 
period there were two or three ironclads launched every year. | 
Paddle steamers also show an improvement. There were 16 | 
vessels, of 10,770 tons, launched, being nearly double the aggre- | 
gate tonnage in previous year; 2 of these were large vessels for 
the Chinese waters, 2 for the Irish Channel trade, 6 for river 
passenger traflic, and 6 for towing purposes. 

There is, however, a great decline in the number of screw- |; 
steamers built, only 83, with an average of 73,840 tons, having 
been turned out. bis shows a decrease of 30 vessels and 33,000 
tous as compared with 1875, and of 42 vessels and 145,000 tons 
as contrasted with 1873. Iron sailing vessels, while this year 
exceeding in number those of last year, do not aggregate 80 
much in tonnage by about 5,500 tons ; but the improvement over 
the previous years is very marked. While last year merchant 
screw-steamers exceeded by about 5,000 tons iron sailing vessels, 
this year the latter exceed the former by 23,000 tons. Nearly 
one-half of the total tonnage launched has been in sailing vessels. 
In 1874 sailing ships formed only a fourth of the total tonnage, 
in 1873 a fifteenth, and in 1872 an eighteenth. Wooden vessels, 
which are now nearly all employed as coasters, built on the 
Clyde, have dwindled down to an insignificant proportion of the 
whole. Of towing steamers the Clyde hitherto has produced but 
a small proportion, and these were chiefly of the most powerful 
class, for the rapid currents on the Mersey. The tugs owned on 
the Clyde last year, numbering about 40, have been mostly con- 
structed on the Tyne. These vessels are preferred on account 
of their lightness, and are mostly built of wood. Only some 4 | 
of the fleet are Clyde-built, and 2 ot these are screws. This | 

year, however, 9 tugs, aggregating 2,300 tcns, have been built | 
on the river—3 large boats for Liverpool, 2 for foreign trade, | 
and 3 for the Clyde trade. Of these 3 are screw tugs, 2 of which 
are for the Clyde. In tue construction of dredging plant trade 
has been brisk, more so even than last year, and there has been 
a large fleet of steam yachts built. The engines supplied to 
steamers aggregate 18,600 horse-powernominal, being a decrease | 

| by foreign loans having gone out of fashion, business generally | Of about 5,000 horse-power as compared with last year. 
A noticeable feature in the trade during the last two years 18 
extensive demand for coasting steamers for the Australian aD 

Lhis year 20 vessels, of 11,900 tons, 
have been launched for these quarters. This year, even moré 
than last, shows the extensiveness of the decline in the amounts 0 
tonnage added by the more important British and foreign steam 
services. The largest amount of tonnage built on the Cly 
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during the year for one firm is 6,440 tons, the owners being , held by the company of the carrying trade in Southern Russia 
Messrs George Smith and Sons, Glasgow. 
the same amount of tonnage last year stood third in order, the 

tons. In 1874 the latter firm added 18 87\) tons to its fleet, and 
Messrs Burns and M‘Iver and the German Transatlantic Com- 
pany had each fully 14,000 tons of new shipping built on the 
Clyde. In 1873, the Pacific Steam Navigation Company had an 
aggregate of 28,900 tons added to its fleet. 

The following table shows the number and tonnage of the 
vessels launched during the past and three preceding years, 

_ classified under their respective headings : — 
| 

| Vessels. 1878. | 1874. 1875. 1876. 

I.—Steamers. | Vls.| Tons. |Vls.; Tons. Vis! Tons. | Vls.| Tons. 
War vessels..... — — | 4 2,990 3 2,160 4 11,870 
Padale .coc00.<: | 14) 19,000 10) 11,400 13 5,650 16 10,770 
DANO sxucknins 125) 218,000 120) 178,000 113 107,510, 83 73,840 
Hoppers ...... 4} 730 1} 100 6 1,800; 10 2870 
Dredgers ...... 2 720, 3} 1,600 3S 3,530, 5 3,900 

| {L—Sailing V-ls. 
bE -weccegetwand | 12) 19,C00 53) 68,500 90 102,186 97 96,880 
| Wood......... wee) 13) 2,050) 15) 1,100 i7 1,224 16 1,000 
| BATBOD vcccssces 5 é 8) 6.1460 66 = «©2000 6 1,400 
UL —Yachts. 
| MN: -oichiwins 9} = 1,600 4) 75 9 1,750) 15|. 2,400 

Sailing ......... 10 250 7 3600 «10 540 14 340 

194] 261,500] 225! 266,800 276 228,200 266 204,770 

The Newcastle Chronicle reports :— 

The Board of Trade returns for 1476 are interesting, as show- 
ing the transition in shipbuilding which has gradually been taking 

| place in our ports. It is not many years ago when Glasgow was 
| par excellence the place where steamers were built, although a 
larger tonnage of sailing ships were even then built on the 
northern rivers. Now, however, the state of affairs is exactly 
reversed, and the nursery of the Stephensons and the 

i Hawthorns is steadily regaining its former prominent position. 
There can be no doubt that this is partly due to the magnificent 
operations of the Tyne Improvement Commissioners, and we 
may hope that when there is an import dock, with sufficient 
depth of water and with enclosing walls and warehouses in which 
colatiie cargoes can be stored, and dock warrants issued to 
facilitate advances, the progress will be yet greater. We find 
that the tonnage built in the Glasgow and Newcastle districts, 
as taken from the Board of Trade returns, is as follows :— 

Newcastle district, including the Wear and the Tees, 13! 
steamers, of 96,256 gross tonnage ; 58 sailing ships, 61,742 tons. 

Glasgow and the Clyde and Leven, including Port Glasgow, 
Greenock, and Dumbarton, 126 steamers, of 86,990 gross ton- 
nage; 112 sailing ships, 101,351 tons. 

| 

| Thesystem of protection and subsidies to “ native shipping 
industry ” is rapidly becoming dear by its own fearful cost and 
hopeless failure, even in countries so backward and bigoted as 
Russia, as the following extract from the semi-oflicial Golos 

newspaper of January, 1876, indicates pretty clearly. Speaking 
of the system hitherto pursued by the Russian Government of 
subsidising various commercial and industrial undertakings in the 
empire, the Golos says :— 

“The Crimean war, which disclosed some very important 
defects in our former policy, led our Government to direct all 
its efforts to the development of the national resources. A 
series of politico-economical reforms, beginning with the 
emancipation of labour, were tollowed by measures no less 
energetic for the development of our foreign trade on new foundations, 
The stagnation of our export trade was chiefly owing to the want 
of a Russian mercantile fleet, and this want was especially felt in 
the southern waters of the empire, near its most productive dis- 
tricts.........The Government accordingly decided to pay a 
subsidy to the Steam Navigation Company, which was then being 
formed, on the understanding that it would not only establish a 
mercantile fleet in the Black Sea, but also develop the foreign trade 
of Russia by opening a direct communication between the 
Russian market and those of Europe and the East......... The 
shipping trade reports issued in 1858, the first year of the opera- 
tions of the company, show that out of 2,960 ships which came 

‘into the Black Sea ports, 1,958 were foreign ships laden only 
with ballast; or, in other words, that Russian trade afforded 
the means of existence to a foreign fleet of about 2,000 ships. 
Since then sizteen years have elapsed, during the whole of which 
the company has regularly been paid the Government subsidy. 
The total amount of these payments is upwards of 30,000,000 
roubles; and what is the result? The official reports of 1873 
show that there is not a single Russian steamer on the Black Sea 
except those belonging to the company, and that the number of 
foreign ships that arrived in Russian harbours to export Russian 
goods was 3,238, or 278 more than in 1858. The monopoly 

ite 
— 

British India Company that year topping the list, with 10,800 | ruined, and the trade of Odessa paralysed. 
i 

| 

The same firm with | also enabled it to exercise a most prejudical influence on the 
Odessa Railway ; the consequence is, that the railway has been 

Similar results have 
followed from the other monopolies created by Government | 
subsidics, such as the s‘eam navigation on the river Kuban. The |} 
subsidy paid to the Ural mines has almost reduced them to | 
inaction ; and those allowed to various manufactures of railway | 
material have produced the same effect. Such subsidies might | 
have been necessary when serfage acted as a drag on agriculture, | 
when the population of the coast towns was small, when trade | 
was slowly developing itself, and there were no reilways. But || 
the state of industry and commerce in Russia has greatly | 
changed during the last twenty years.........There are now | 
20,000 versts of railways in the empire; the old commercial | 
monopolies have disappeared, large quantities of goods are sent | 
by land and water to the southern harbours, and all that is || 
wanted is a cheap means of conveyance by sea. This can only 1 
be obtained by free competition among the proprietors of || 
steamers, which is impossible so long as the subsidy to the | 
Black Sea Company is continued.” | 

Svez Canat.—7 Years—l Dec., 1869. to 1 Dec., 76.—Nationality of 1 
Vessels Passing Through the Canal. | 

Total Average | 
Ships. Tonnage. Tonnage. 

Flag. No. Min. Tons. Tons. 
English Ceccescecceccce 3,3 7 9,55 seeeee 1,800 1} 

Wiel icatiisntie! ee BD acelin 3,000 
Austro-Hungary...... a ae 1,470 | 
DINED ix cctaianaasenves Se  xadax a ee 2,C00 | 
BIS nscanseioneian SD vewians OV vcsin 1,130 | | 
III. inchenntrianiiins ae “Givaun 1,800 
a Pe fF asacee Be urcuas 1,180 

Egyptian ...........000  scmsia 1 pee 840 
EERIE. seeséccercceune CE. | eckme oS anc 760 

fae ae 1,500 | 
BD SIRE cnctethesceser a epee 1.800 

SB inns 13,52 ..... 1,810 | 
Note.—The high average of the French, and also the Dutch vessels, 

arises probably from the ships of these flags being principally tke large | 
subsidised lines of steamers to the East. 

Liesiiieiiaiemeseatati tess sapenneaiieninenendibiemsiancemteeniiiin <1 

| 
Mr Francis Cobb, of the Globe Marine Insurance Company. | 

supplies the following table of the merchant shipping of the | 
world in 1876. The figures are reckoned by flags, and hence i 
** British ” includes the shipping of the colonies :— | 

- - — | i 

Countries. | Sailing. Steam. Total. | 

| No Tonnage.| No. Tonnage. } Tonnage. 
Si iinsneaieieceanniana | 20,265 5,807.365§ 3,299 3,362,992] 9,170,357 | 
United States.........06. 7,288 2,390,521 605 789,728] 3,180,249 

PRONOUN ciccandeeccess 4,749 1,410,90: 122 55,8741 1,466,777 | 
TED 4,601 1,292,076 114 97,582) 1,389,658 1 

IIIT d:ictusntsniuctinepmieapnies 3,456 875,995] 226 226,888} 1,102,853 | 
UE. Scccknccdaes tern 3,858 725,048) 314 334,334] 1,059,382 || 

it 

Spanish .........csececeve 2,915, 557,320) 230  176,250f 733,570 | 
Greek ......ccccecceeeseree| 2,121) 426,905 11 7,133] 434,038 || 
BRIT. siesice seresninnestiinns | 1,432) 399,999) 126 134,600[ 534,593 || 
DOOD coscciosssesansessl 2,121} 399,128) 219 SS.660f 487,758 || 
ID cuniconccnninee | 1,785, 391,952] 151, 105,962} 497,914 |! 
PAD co ccnieiiionssnne 933, 338,684 75 81,269) 419,953 | | 

} ; 

aii oe 8252 | y24s) 188,953) 87, 60,697] 249,650 || 
Portuguese ............++- | 456 107,016 26 22,277] 129,293 | 

South American......... 273 = 95,459] 81! 59,263) 154,722], 
Central American ...... 155 57,944 6. 3 132 61,076 || 
Turkish and Egyptian BUS, 48,289 30 28,264 76,553 | 
I rd i conan D4 23,344 35 40,70 64,044 || 
BRE cccennveveveseners 4?) 16,015 11 10,877 26,996 | | 
NNER Sobacicasionacnces 2 4544 — — 454 || 

| VL—COTTON TRADE. | 
| 
| 

1} 
Ellison and Co.’s (Liverpool) report :— 

The best that can be said for 1876 is that, from a business 
point of view, it was jess unsatisfactory than 1475. Even this || 
can scarcely be said of the first nine months, and it is entirely || 
owing to the improvement which took place in the last three || 
months that the results of the year came out, on average, better |! 
than 1875. For the first six months, with the exception of a ||| 
temporary reaction in March, the tendency of prices, owing to | 
unexpectedly heavy American receipts, dull trade in Manchester, | 
and the disorganised state of the Indian exchanges, was down. | 
wards. At times considerable depression existed, and it was ! 
feared that the heavy losses suffered by importers and specula- | 
tors would lead to disastrous results; but, with a few trifling | 
exceptions, all liabilities were well met, and no failures of | 
moment occurred—a certain proof that the business of the | 
market had, as a rule, been conducted upon a sound basis. The | 

{ 
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‘three months between the opening of July and the close of Import into Great Britain.—The last American crop exceeded |! 
September formed a kind of transition period, mer which | the previous one by 837,000 baies ; but the large takingsby Ame- 
the market was more or less controlled by the unsettled state of | Jian spinners, and the heavy shipments direct to the continent 
the Eastern exchanges, and the alternate hopes and fears pro- G t Britain in all 1876, only 215,240 bal ‘. 

dueed by the ever changing phases of continental ores Gare wren Sr we yee ales more American 

Middling Uplands opened at 6}3d in January, touche 53d in | cotton than in 1875. The Brazilian supplies continue to decrease |} 
July (5;",d landing), and closed at 5jd in September. /rom | under the influence of low prices; the import in 1876 being 
this latte dat matters commenced to improve, and, with an almost 92.040 bales less than in 1875. To the same influence 18 also 

continuously good demand, prices gradually advanced until largely due the reduction of 278,910 East Indian, 19,420 West 
they closed in December at 6} )d for Uplands on the spot, or jd Indi 41.620 S E ag : ’ 

lower than the opening, and 3d to 3d above the lowest rates of | N48, and ®, Smyrna. Hgypt, like America, was blessed || 
the year; and at ¢d for distant * futures,” or ;',d higher than with an unexpectedly large crop ; there is, therefore, an increase 

the opening, and 1,¢d above the low rates touched in July. of 52,200 bales in the import from that quarter. pen P q 
The ditterence between the highest and lowest rates for . . oe . ; 

middling Uplands on the spot was 1,{;d, against 1,°¢d in 1875, Export from Great Britain.—The large shipments direct to the 
1,{;d in 1874, 23d in 1873, 2d in 1872, 2}$d in 1871, 44d in 1870, continent from the L nited States and India have caused a redue- 
and 23d in 1869. tion of 182,620 bales in the export from Great Britain. There 

The following is a comparative statement of the average prices | Was a decrease of 36,500 American, 17,370 Brazil, 10,580 West 

of cotton, yarn, and cloth during the past three years :— Indian, &c., and 118,950 East Indian, and an increase of 780 
Egyptian, Xc. 

te Average Prices per lb. !876 compared with-- Consumption of Great Britain.—The deliveries for home con. 
Description. 874. 1875., 1876 1875. | 1874. sumption amounted to 3,084,960 bales, or 59,320 per week, as is 

te shown in the following statement :— 
ae er eet =a yeas ae Bales. lbs | 

| Cotton— d ae ie d d . : sa 2 
cana . . . Stock held by spinners, Ist Jan., 76... 125,000 ; ddling Upl: | ; i : y spinners, 000 arenes 53,67 " 
ee oe ce Pe ee be lower. | Stock in the ports Ist Jan.....s..+-.+00s 673.070 ...... 272'224 830 

Yarn ‘ae qeaasa ga ie 7 hs. 3 oe ~ ® Import during 1876 .........sceeseseeees 3,583,480 ...... 1,459, 969,970 

30's Water Twist ......... 1213 | 198 | 112 1/12 =», (WE, comune mene 
40's Mule ie 1245 12 1} "3 re Total supply ....ccrcecccvee 4,381,550 ...... 1,785,872,800 

loth, per lb— . | tees aa . Cc eee aes ‘os 13k | Wy, 1g 111 Export during 1876 sipibieusiaebeeeuns B2R.600. . cc 193,524,830 

oe . Ibs neater 1313 14 - | see 3 1k” Stock held by spinners 31st Dec., ’76. 185,000 ...... 76,477,000 || 
wire if | asf’ | aad ak” if | Stocks in tho ports 31st Dec., ’76 588,000 2... 241,494,290 
. yy DBisecsevseces ~ e ; x ” 

8} Ib8......s0000: wh 12 | 108 13 iB cs a i 
Average prices— - Total deduction ............ 1,296,590 ...... 511,496,050 

30’s and 40's Twist ...... 215 | 128 | 114 L 4 , ‘ a, enmenenan 
Fe ee Seatings 2 Lat’ iad, | dd (ad 7 abt 2 | Leaving for actoal consumption, 1876 3,084,960_...... _1,274,976,750 || 

Margin between— i re - . ; : ; 
Uplands and Twist ...... 415 | 5A - 4 less.) J, more. Which compares as follows with the figures of the consumption 

Cloth ...... ba. | 54] oy || 2, og of the preceding nine years :— 
on achunieeeeaemams Reteesesd cdc 4 Min. bales. Min. Ibs. Mln. bales. Min. Ibs. 

In the subjoined table we give an account of the exports of ae nensedazeaye 3,0 1,274,3 | 1871 ........ vee BL... 1,205,4 
goods and yarns to the chief districts of the world in 1876, 1875, eons —s ~e 4 1879 ...so0e0e. 2,7 2,071,7 | and 1874:— 1874 esseoen co EN ee, EL FOOD seeceneresee 26 ... 9890 

ee eiaanad: OO dake 3,2 San 28 ... 9961 
Pisa Gonwente ements OF PI BIB cscecesness 3,2 1,175,3 | 1867 .......... ar 

Exported to— 376 375. 37 : 4 : ; 7 , t | 18 = 18v@ ae In order to give a correct comparison of the amount of cotton |! 
Tt. Yds. Pr. Ct] Til. yds. Pr. Cr] Tu. yde. Pr. Ct. consumed, we have reduced the bales to the uniform weight of || 

Germany & Holland! 103,252) 2-81] 115,925 326) 116543 3-23 | 400 Ibs each, as follows :— 
Portugal, (tibraltar, Total in Mio. Total in MIn. 

Italy, and Austria 236,609) 645] 213.949 6-00] 207,663 5-76 Bales of 400 = Average Bales of 400 Average 
Turkey Syria, and - Ibs. per Week. > Ibs, per Week. 

West & Sth. Africa! 323,618] 8-83] 281,951 7-93f 306,159 8-49 | 1846 ----. 3,1 61,270 | 1871...... 3,0... 57,950 
United Statos......... 55,036] 1-50} 79,826 2-24) 105,342 2:92 | Der “A ae — —_ = Sa 
Remainder of Amrea. a4 eeesee 3,1 60,870 sista 2,3 ... 45,140 

& the West Indies 508,399) 13°86] 556,034 15-61] 604,702 16-79 aig pebows st 59,910 "68 seve 2,4 .. 47,890 
British E. I. & Egypt 1,400,104] 38-16]1,344.063. 37-76]1,397,406 38-79 | —---- 9 56,510 Riise 23 ... 45,890 
China, Hong Kong,&c.| 596,687} 16°26] 436,047; 12-25] 463,740 12-87 . On p ; 
All other countries...) 444,877) 12:13] 532,152 14-95] 401,793 11-15 |. As compared with 1875, the consumption of 1876 shows ana 

ee a 4 increase of 2,110 hales of 400 Ibs each per week, or 33 per cent., | 
Total _.../3,668,582!100-0093,559.947 100-0013.603.348 100-00 — a decrease of 1,710 bales, or 23 per cent. in 1875 from - 2 | 1878. 

Yarns—ZJn thousands of lhe. e ] 

a oa . ae ee et aa ee Average Value per lb. of Imports, &c.—On page 7 we give a 1 

Exported to 1876. 1875 | 1874. tabuiar statement of the value of raw cotton imported, exported, || 
—— —— _____ | consumed, &c., for the past ten years. The average per lb. we | 

2 ———————————————— 
—————_—_ 

lbs. Pr.Ct{ Ibs. Pr. ct] lbs. Pr. Ct. 
Germany & Holland) 80,690) 34°75) 76,146) 35°34! 77,488) 35°12 
Italy and Austria ...) 28,968) 12-48] 28,587, 13-27] 26,746) 12-12 
BNO a iecitatccasths 13,404) 5-77] 13,541 629] 16,895) 7-66 
British E. 1. & Egypt, 36,862 15°88} 34,875) 16-18} 40,433! 18-33 
China & Hong Kong; 29,815) 12°85] 29,352) 13°62] 22,348) 10°14 
All other countries.. 42.408! 1827] 32,989 15:30] 36,689) 16°83 

BOL: viccaeeness 252,150 100-00} 215,490 100-00) 220,599 100-00 

. we - “ 
The following gives the annual averages of 1876 and 1875 :— 

| Yarn. Grey | Grey 
Cotton. Sest2nds. Printers. | Shirtings. 

Particulars to =| <| 2 : 
~~ 3 : oO “ ¢ i] 

=e Seis Sl) 2 S 2 = Ib. oz. lb. oz./lb. oz. lb. oz. 
SelsMis-isaewr liz glx | : SER Ee Ss es i2 4,95 4) 4 -'8 4 

=>, wl a 

d djidia dis dis 4d ls ais ad 
ai J ] R mia Averag 876 ..... 64 63142 114113 4 025 616 57 44 

IBID veces PUSS] OPM LEE T26 23/7 TES 8 

on sei allied ei) 2 { 43) 1} ly TAl- «831 14- 10 
—_ 1a { ‘fi v7 és iv? } 6 b ] 6 8 - 

Dec 
Lowe J : i 108 1 615 -|5 Olé 6 

estimate as follows :— 

Import. Export. Consumption. 
Years. a 2 a 

1876.00. ssescsssrseeees Che canscoees Pe: . tecaies ° 6% 
Siialipncindiubiinisninhataics Ips sneseoeee i: 3 Seneneee 74 
i4 peneviieneorneenacws 75. evndnsene 5 intitle a: 
TB ecververeseenesneees SE“ theses i ae “a 
Lm ereeeeeeneeneeeeeeens Pi = ssnanvene 7% bkbseenes $iz 
a rreronereeenene Bf chibendae i 83 

aa 
ho Hee eee eee eee eens Re see eeeeee 83 see eeeres oye 

OO veereeeeeeeerereneees [a |” deeeeaie _ ae 11¥ 
Ne ieiebmidisinkiaiininies 9} a OE orcs of 
RE ciecveinscbeniaash ere priors 103 

Our Trade with the East,—The following statement shows how || 
largely Great Britain, in the matter of her cotton industry alone, |, 
is interested in any movement which threatens—either imme- | 
diately or remotely—to affect the course of politics in the ast. | 

Prece Goops—Z/n millions of yards. | 
1874. Average. || i Exported to— 1876. 1875. 

Turkey, Syria, and Egypt... 380-1 ... 3562 ... 400-2... 3788 || 
China and Japan............... 4945... 4360... 4137... 4481 i] 
Java and Phillippine Islands 1021... 966... 504... 810) 
sritish East Indies............ 1,299°5 ... 1,231-4 ... 1,263°6 ... 1,2648 || 

—— | 

_, Total to the East ..,... 2.2762 ... 2,114-2 ... 2,127-9 ... 2,172°7 || 
All other countries .........0. 392-4... 1445-7... LATS... 1487-9 |! 

Grand total (nln. yards ) 30,6686 .. 

SIL CEN em 
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Yarn—ZIn millions of dbs. 
Exported to— 1876. 1875. 1874. Average. 

Turkey....... nekidaddnnn ‘iin 13-4 ... 159 ... 392 ... 16-2 
| China and Japan .............. 206... 24... WM... 373 
British East Indies... Siecle 33:8 $25... 381... 348 

| Total to the Fast ...... fm... mm. wT... 7 
All other countries ...... densi 1551... 137-7... 1409... 1445 

| Grand total (mln. dhs)... 232-1 2155 ... 2206... 222-7 

These figures show that three-fifths of the goods and one-third of 
the yarn exported have gone to the East. The piece goods 
would probably average about six yards to the pound, all round. 

| Reduced to weight and added to the yarn, the comparison stands 
as follows :— 
| AVERAGE WEIGHT of Piece Goons and Yarn Exportep in 1873-6. 

Goods. Yarn. Total. Per 
Exported to— lbs. Ibs. Ibs. Cent. 

India, China, Turkey, &c.... 2621... 782 4403... 53-4 
| All other countries ....... soeee $289.6... 1445 3841... 466 

haspebenn GO1-7 ... 222-7... $244... 1000 

RN 

| That is to say, *“‘ the East” takes more than half of the total quan- 

| tity of cotton goods and yarn exported from Great Britain. 

State of Trade on the Continent.—Since the issue of our 
October annual report, in which we reviewed in detail the condi- 
tion of the cotton industry in each country on the continent, 
trade has, with a few exceptions, undergone some improvement. 

Business in Russia has continued very unsatisfactory, owing to 
= financial crisis and the fear of war; and, as a rule, the mills 
have not been working more than three or four days a week. 

! The reports from Switzerland are also less favourable than 
' could be desired; and the trade of Holland is stiil dull, though 
better than a fon months ago. Business in Germany is not so 
good as could be wished, owing chiefly to the siowness with 
which yarns and goods have responded to the recent rise in the 
raw material, but the tendency is towards amelioration. The 
reports from France, Austria, Spain, Italy, Belgium, and Sweden, 
state that trade is decidedly better. With reference to France, 
it is worthy of note that the import and deliveries at Havre have 
been the largest on record at that port—the total deliveries for 
the year being 742,000 bales, including 157,000 bales exported, 
of which 25,000 bales came to Liverpool. These 25,000 baies 
consisted chiefly of the lower grades of American, which for 
several months past have been very scarce here. 

From all points except Russia the reports speak cheerfully of 
the Future ; ; and as—owing to the general disbelief in any impor- 

‘tant rise in prices—the stocks in the hands of spinners have 
| been reduced since October, we may (with peace) look for a 
good demand during the New Year; and, even at some further 
advance, it is universally believed that consumption will be 
materially increased, unless it is checked by a rise in prices such 
as few people at present contemplate. 

Proportionate Consumption.—Subjoined is a_ comparative state- 
a of the relative positions of Great Britain, continental 
Europe, and the United States (North and South) in each of the 
past four years. ‘The deliveries are given in 1000's of bales of 
the uniform weight of 400 lb. each. ‘The entire statement is 

| based upon the details given at the foot of page ¢ of our 
| ‘ report :— 

( 

} 
| 
| 
| 

1 
| 

1876. | 1875. 1874. 1873. 

i Countries. | be Per Per “Por 
| = : 7 er 

| | Total. * ie Total, lo Total. Gen te ta “| Cent. 
(| eee lapeinnns soln deat eee, 

Great Britain .... 3,255) 44:7) 3,076 45°6 3,167, 46-0 3 108) 48°65 
‘| Continent ......... 2,545 34:9) 2,363) 33°C 2,267 33°0, 1,970) 30°38 

1441 210 13411 206 
—_-— 

6, 399| 100 0 

United States ... 1.484 20 4 1,306 194 

» 7,284 1 100-0) 6 6, 745, 1000 6, 875 100 0, eee ewe eeeeer 

Probable ietiadae of Europe for 1877.—In our October 
Annual we estimated the requirements of the continent for the 
season 1876-7 at 1,009,000,000 lbs, and we think that this may 
be taken as a fair computation of the probable consumption in 

|| 1377. 
|| The following, therefore, is our estimate of the consumption of 
| Europe in 1877 :— 

{ 
| | 

| Countries. Min. Lbs.| aan | Bales. a ol 

| Great Britain... | 1300, | 563 8,250,000 of 4001 62,500 
I} ‘ontinent . acoaenseceen 1,009, | 43°7 2'522 500 of 400 1b) 48,500 

\| Total ead 2,309, | 100-0 | 5,772,500 of 4001b. 111,000 
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Prospects of Supply for 1877.—Our estimates for 1877 com- 
pare aa follow with the actual figures of the three years 1874-6 :— 

1877 1876. 13875. is74. 
American ..... eeccens 2,950,000 eos 3,175,000 ... 2,836,000 ... 2,895,000 
i 450,000 .... 413,000 ... 540,000 ... 687,000 
Mediterranean ...... 540,000 ... 599,000 . 72,000 ... 482,000 
West Indian, &e.... 110,000... 107,000 ... 134,000 ... 192,000 
East Indian ..... ee 1,075,000 ... 1,227,000 ... 1,543,000 ... 1,489,000 

Total bales... 5, 3,000 --- 5,521,000 ... 5,525,000 ... °,645,000 

The weight of the import of each description we estimate as 
follows :— 

2 

' 

Bales. Average. Ibs. 
PEE  oicctiecnncstaths 2,950,000 436 1,286,200,000 
SN cca ccdtineous 450,000 1b4 73,500,000 
SID v csictenunectensewe ee 440,000 601 264,440,000 
NN BR. cnccsnxstacennntes 100,000 350 35,000, O00 | 
West Indies, &c............... 110,000 205 2,550,000 | 
MN IE oso cnnvovnecaxcene 1,075,000 ooo 396, 675,000 | 

iia secncaanas 5,125,000 ... 405°5 ? 078,655, 000 | 

Probable Course of Prices—If we were certain that the supply | | 
for Europe would, as just indicated, fall nearly 600,009 bales | 
behind the requirements of consumers, we should look for a very | 
sharp advance in prices; but an important rise would tend to 
briag about a very material change in the figures. Supply 
would be stimulated, and consumption retarded, and it might be 
that the two sets of figures would be brought much closer 
together than 1s shown by a difference of 600,000 bales. But, 
in order to diminish this apparent deficit, some rise in prices 
must take place; the only question is the extent of the advance. 

A Sratement Showing the Weicutr of Corron Consumed in Great 
Britain; the Average Price of Middling U ae the Weight, 
Value, and Average Price per lb of Yarn Exported; the Quantity, 
Value, and Average Price per yard of Piece Goods Exported, and 
the Total Value of all Kinds of Cotton Products Exporte: Lin each 
of the past Sixteen Years.—(//iison and Uo.’s Circular.) 

00,000's omitted ; thus, 1,734.5 = 1,734,500,000. 

eR A RN | Manufactures Exported. 

| White or ae Printed or Ae Total of Piece , 3 | 
Year. Plain. Ss Dyed. 34 Goods. 3 | 

ain om TS FS o vt | 
| - = me - he | 
| Quanty,/\ alue| < = Quanty. Value} <1 = Quanty. Value, <4 & | 

liiae neon _| ol aieebceieidbennangamcean Stmaaaitapaennte” 
Min. | Min. | a Min. | Min. a Min. | Min. i 

| yards. | £ | ~  yards., £ ° | yards.| <£ 
1861 ......| 1,734,5) 21,9, 3.03 825,8 14,2) 4.11 2,563,4 J6,1, 3.38 | 
"62 .....4| 1,033,3| 16,2) 3.76 648,0 12,3) 4.57 1,681,38 25,5 4.07 | 
63.00.04) 1,110,6, 23,3) 5.04 600,38 14,2) 5.71 1,710,9 37,6 5.28 | 
64 .......| 1,101,5] 26,7) 5.83 6504 17,1) 6.32 1,751,9 43,9 6.01 | 

ete | 1,308,6| 27,7) 5.09 765,6 70) 5.81 2,014,3 44,8 5.34 
| 

i svaxns | 1,677,8} 35,8 5.12 897,8 22,0) 5.91, 2,5735,6 57,9, &. i 
, ae 1,950,3| 33,7) 4.16 881,7 19,3) 5.28 2,832,0 53,1 4.50 
68 ......, 2,0387,1} 31,3) 3.69 939,9 18,9) 4.82 2,977.1 50,2 £05 | 

iin | 1,920,1] 30,5) 3.82 945.9 19,3) 4.91 2.8661 49,9 4.18 | 
"70 sseees) 2,293,6) 33,9) 3.54 963,8 19,9 4.75, 3,257,4 53,0 - 

1871 ......| 2,399,2} 33,8) 3.33 995,9 19,5] 4.71 3,395,1 52,8 3.73 | 
Riisic 2,379,9 re 3.51 1,137, 6 23,3] 4.92 3,517,5 53,2) 3.97] 
FS noone 2.385,2| 34,3) 3.45 1,081,3 21,5] 4.78 3,466,555, 3.36 
74... | 9583.9] 34°7| 322 10031 196] 468 BST 543 2.63 | 
75 we «| 2,548,0) 34,2) 3.13 9996 19,8) 4.78 3,547.7 53,1 3.61 
"26 2000 | 2,668,3) 31,4) 2.82 9882 18,4] 4.49 3,656.6 49,9 3.28 

’ . 
| Yarn Exported. 

Cotton | Av'rage} - Hos’ry, Yale ue 
oo mo all et 

Year. Con- | Price Av'rage Lac aH 
jof Up-| Quantity Value &e. Co otto \ 

sumed. honda per lb. oe ie 
| Es xport ‘d. 

] Min eet a Se. aaa Min. £| Min. £ 
RO ens 1,006,8, 8.9 177,8 92} 12.5 14 | 468 
BS cccves 451,6) 17g 95,2 6,2 15.97 1,9 | 36,7 
ean 509,7| 233 74,3 8.0 | 26.00 1,8 47.5 
We isnin 561,1} 274 75.6 9,0 | 28.81 | 1,8 54,8 
TB -ccinis 718.6, 19 | 108,5 10,3 | 23.97 2,0 

57,2 

SOE. ve 890,7 154 138,8 13,6 | 23.66 3,0 74,6 
ee 954,5 103 169.0: 148) 2111!) 28 70,8 

TY -ceente 996,1 >, 174,2 14,7 | 20.26 2,7) 67,6 
OP sccm 939,0| 124 169.5 | 14,1 2004 3,0! 67,1 
TD cesnes 1,071,7, 94; 1860] 146, 18.92 3,7 | 71,4 

1071 x... (1,205,4 8 | 1936| 150 1866 48} 72,8 
"72 >} 1,175,3 10% 212,3 16.6; 18.87 5,2 | 80,1 
<r ) 1,246,1 9 214.6) 15,8 17.74 5,5 | 77,3 
eed 11,2261 8 220,5| 14,5, 15.78) 5,3 74,2 
TP ‘sscueel 1,230,3 - 215,4 13,1 14.66 5,4 71,7 

OU cies 12743 6} 232.1 127+ 1321, 4,9! 67,6 

| 



‘ y 7 T rd 

| 28 COMMERCIAL HISTORY AND REVIEW OF 1876. se 
|| Wesenr and VaLve of Corron Importep, Exrorrep, and Taken for (II. }—Exports of Corton Prece Goops—1876-75-74-60—in Quantiti 

| Home Consumption during each of the past Ten Years, with the (Millions of Yards) and Percentage of Totals.—Ellison’s Ciren ler, 
| Vauve of the Srock on Hanp at the Close of each Year. (000,000's omitted ; thus, 1,400, = 1,400,000,000.) 7 

~— ——— eT ae 
| | Import. Export. Consumption. Exported to— <gueneeen. Per Cent. of Total. | 

- cemnisciniiabeainians ——_—_ Ser eee arene OE Ee eee 

| ‘Years. J i ate, | 1876. 1575., 1874.; 1860, 1876.) 1875.| 1874.) 1860, 

| [Weight:| “wage “| Valse. [Weight ‘Value. va vom Min. Min.) Min. Min. | 
rice. . yrds. yrds. yrds. yrds. 

—————— | SentEaE ene a . iad 9° 2Q7 

| Min.ibs. a Min, € Min.ibs| Min, £ Minibs.| Min, £ | India and Egypt ......[1,000, 1,388, 1,397, 910, 
PR atid 1,459, 64 37. 193, 4, 1.274, | 32, EES sieicienuinbes sack 697, $06, 464, 324, 

ae | 1,458, 7 42. O57, G6 | 1.230,! 36, Turkey and Levant...} 325, 282. 306,) 272, 

a el | 1,519, iy. 17, 239, 5, | 1,266, 40, as eum Lina tp ee ta, aaa 
ania | 1508,, 8, | 34, | 209,| 6 | 1246) 4, |. eae ee 
"79 } 1.372 9 . 53 972 e l 175. 48 ea ainene ; OO, Sv, 105, 226, 

j Weseeceece , oe vy Us mts Cs , , } , est 0 ! merica an 

7. | Le7R | 8 55, 335! 9, | 1,208, | 40. West India ......... 508, 556, 605, 527, 
NS 11,315, 9y, 51, | 234, 8, | 1,071,; 42, > nee tee hee to ee eh 
69....00.0- 11198. 112 / 53, 270,/ 11, | 939] 48, a Bees nets csrona 
eae | 1,296, 93 52, 315, 12 | 996) 40, | Italy, Austria, &€...... 237, 214, 208, 198, 

G7 Pee ] 275 101 53 354. 14 | 954 41. Germany seevcecccceeccs 103, 116, 1 16, | 102, 

arena ne 5 —_—- —___—__—_—— | Other Countries ...... 445, 532, 402,, 217, 
QuANTITY and Vator of Yarns and MaNxuractures Exportgp during eels anti ael 

each of the past Ten Years.— In millions and tenths.) 3,668, 3,560, 3,603, 2,776.4 100-0 100-0 109-0! 100-0 

Ho- Total (V.)—Unirgp Kinepom, 1857-75.—Estimatep Vatem of Raw Corron 
: siery, Value ImporTeD, Re-ExporTep, and Consumep.-—Ellison’s Circular. 
Years. Yarns. Piece Goods. Small- all (00,000's omitted ; thus, 37,2, = 37,200,000/. The Bales are given || 

wares, 1p. in full.) 
‘| -" BR pirate we eee eee ; oe aS, | 

§ a Li 
he | £ yards.| £ grt lng | Import. Exported Consumed,United Kingdom. I) 

[| TPE sssssecesesseeen 2322] 128 | 36686| 504! 44 | 67.6 ; acme mnrmerrere —- | 
Re caimnmaden 15.5 | 18.2 3599.9, 585 BO TL Years. | | Balen 

SE cceunseteretsniene | 220.6 | 14.5 | 3603.3) 55.0 4.7 74.2 . j Dias (400 lbs 
Oe scicssncnhtinca } 214.7] 15.9 | 3482.7) 565 9 4.9 | 77.3 Value, | Price. | Value, |, Value. | Weight.) each) 
Te: ighiows shioanownebn | 211.9 16.7 3535.1; 58.9 4.5 80.1 | i! er week, 

SS 193.5 | 15.1 3410.9) 5836 | 40 9 727 Ming PT win | oM : 
OS siaicitansaltbinintiad 186.1 | 14.7  3267.0| 533 , 34 | 714 | .2., se a | ae a ae 
~ einen 169.5 | 14.2 28661) 499 31 | 67.2 | 1826... 37,2 Gt | 42 | 328 | 1,274 | 61,250 
BE iene heei ea 174.5 | 14.7 2966.7 | 56.1 2.7 67.5 FD sedoesess 42,9 ‘ts 6,1 || 26,5 | 1,230 | 59,160 
penne | 1694! 148 28904! 531 29 | 708 * testeeens ie ‘3 6,0 || 40,2 | 1,266 | 60,870 

pee = 4D seccccces 04,2 e ) i] 5 

| An Estimats of the VaLvue of the Propuction of Corron Manurac- ee oto 533 ~ oa |! oe on 59,910 
TURES in Great Britain, with the Cosr of Corron Consumep, and | °7] |. 559 gil os | 408 | 1'905 56,510 
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trade soon became so severe that machinery was stopped in all 
directions ; and subsequently, in consequence of the continued 
accumulation of stocks, short time was adopted in many places. 
These steps, although to some extent adjusting the production 
to the demand, did not relieve the position of spinners in any 
great degree, as they were precluded from realising their stocks 
of dear raw material; nor that of manufacturers, who were | 
unable to find an outlet for their large stocks of goods; so that 

| we find the prices of yarns and linens gradually declining during the 
Jirst eight months of the season, until all the advance of the pre- 
vious year had been more than lost; while, at the same time, 

i, prices of raw material were maintained at a comparatively higit 
|} level. It is thus seen that the position of those engaged in the 
}| spinning and manufacturing trade was a very trying one; but, 

happily, towards the close of the year, stocks of both yarns and 
| cloth have been mostly cleared out; and prices of flax having 
| experienced an important decline, the trade has assumed a 
healthier aspect; and with the prospect of good and cheap raw 
material, it is hoped we may soon witness a return of prosperity. 

| As regards the jufe manufacturing trade, it has continued to 
suffer from over-production at home, but also—and perhaps to 
a greater extent—/rom the continental and Calcutta competition. 
The production of jute goods at the latter place is now very 
extensive, and some of our most important markets, viz., San 
Francisco, Australia, and Egypt, have been drawing a consider- 

‘able proportion of their supplies from thence on more advan- 
|| tageous terms than our home manufacturers can afford. The 
| consequence is, that prices of jute fabrics have ruled at an 
| Siaeeeenreiaty low level; and notwithstanding the compara- 
tively iow price of raw jute, the manufacturing trade has been, 

‘on the whole, unsatisfactory. The production of yarns and 
| cloth has been, to a small extent, reduced here recently by the 
failure of several firms, and consequent stoppage of their works ; 
and this, by reducing the output, has had a beneficial effect, and 

| has enabled spinners and manufacturers to command some 
| advance on yarns and cloth, although this is partly neutralised 
by an advance on the raw material. 

| vuu.—west RIDING, &c., WOOLLEN, WORSTED, 
1 FLAX, IRON, AND OTHER TRADES. 
|| The Leeds Mercury reports :— 
{| LEEDS. 
| From our customary annual review of the state of trade, it 
| would appear that locally, as well as generally. 1876 has to a 

large extent, been one of dulness and disappointed expectations. 
It was hoped that the early months of 1876 might relieve the 
depression which prevailed during 1875 in more than one of our 
leading industries. ‘lLhese hopes have, however, in no case been 

| fully realised, although they are now being revived—let us hope 
with better reasou.—for the new year 1877. Probably owing 

;, to the uncertainty of adequate return in other channels of 
‘| business enterprise and financial investment, spare capital has 
: toa large extent been employed, with assurance of substantial 
| anaes, in the building or purchase of property. On the principle, 
therefore, that it is an ill wind which blows nobody good, the 

' building trades have actually reaped some measure of advantage 
'| from the comparative quietness of other branches of business. 
_, Contractors have on all hands been busy, and the result is seen 

in still further extensions of our town. Again Leeds has found 
_ the benefit of its variety of resources, the effects of commercial 
| depression being less severely felt here than in other large 
\! centres of industry which ure more dependent upon only one or 
two staple manufactures. Another satisfactory and signiticant 

' fact is that the amount of outdoor relief which the Leeds Board 
| of Guardians have been called upon to pay in 1876 shows a 
| material decrease as compared with the previous year, the reduc- 
|, tion sometimes reaching 40/ or 50/ per week. The following is 
‘a brief retrospect of the condition of the leading manufactures 
| and industries during 1876:— 
|| In the woollen trade, 1876 did not open with very bright 
|| prospects ; indeed, the first few months formed an almost un- 
Leslee period of general depression, and the market continued 

_ in a very sluggish state uatil mi:-year. 

‘| In the coal and tron trades, the depression, which was so 
| marked at the close of 1875, has continued throughout 1876 with 
;| increasing severity and reduced prices from quarter to quarter, 
1 and, although there have been some taint glimpses of prospec- 
| tive improvement, no substantial improvement has at any time 
' been realised. There is, at the present moment, a more cheer- 
‘ ful prospect, and it is believed that, if the Bastern Question 
| should be peaceably settled, we may fairly hope for better times. 

« In the coal trade, we have for the whole year been going from 
| bad to worse, for, as the general trades of the country have 
- been much depressed, the mill consumption ‘has diminished 
| greatly, and, accompanied by an unusually mila season and a 
‘| constantly increasing number of new collieries opening out, the 
'‘ supply has been so abundant that every depot in the country 
;| appears to have been inconveniently overstocked. although the 
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collier’s day is only about 6} hours working time. Owing ‘o 
the excessively high prices of the years 1872 and 1873, many 
Juel-saving inventions have been put into operation, and greater 
household economy has been practised, whereby the general 
consumption of coal has been affected, and these have in some | 
degree contributed to the present state of things. Tuere have 
been many, and some severe, contentions between the colliery 
proprietors and their workmer. with great suffering on both 
sides. The ‘Miners’ Unions” +ave been unable to maintain 
the position which they assumed, and have probably ere this 
learnt the lesson that scarcity produced by restricted labour in 
mines cannot permanently compe! excessively higa wages. Col- 

| liers’ wages have fallen this year 124 per cent., but the market 
value of coal has failen at least 20 per cent. within the same 
period, and, notwithstanding that the wages are stil] high, and 
the cost of working coal mines sensibly increased by the passing | 
of the Mines Regulation Act, many descriptions of coal are 
to-day fully as low as they were seven years ago. Under these 
circumstances, colliery owners will, as a rule, remember the year 
1876 as a most protitless and unsatisfactory one, and for the 
future one of three things is likely to happen—either wages must 
come down, coal must go up, or ruin aud bankruptcy must over- 
take many coal-working concerns. 

| 

| 

The iron frade now occupies a much altered position since the 
years 1872 and 1873—years of inflated prices—and it cannot be 
doubted that those prices have had great and injurious intiuence 
upon the condition of our foreign markets, by diminishing con- 
sumption and by stimulating the production ef coal and iron 
abroad ; for it cannot be denied that when, as in 1872-3, ordinary 
| hot blast pig iron was sold a: 7/, Durham coke at 40s, locomotive 
coal at 203, and Bessemer steel rails at 16/ 103 per ton, an extra- 
| ordinary opportunity and stimulus was given to the competitive 
power of our foreign rivals. The following are the comparative 
values of a few leading articles connected with the coal and iron 
trade in 1872-3 and 1876 :— 

Best Bessemer rails ............... 16/ 19, Gl 15 

{ 

| 

Per ton. 
Common engine coal, at pit 
Best locomotive coal 
Ordinary pig iron, at works 
Staffordshire bars 

eeeree 
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The above changes will afford great relief to the railroad inte- 
rests, and especially in the cost of locomotive cecal, for the 
magnitude of that item in the working expenses of a railway 
may be approximately estimated by assuming that every railroad 
whose traffic amounts to 100/ per mile per week will consume, 
for every 100 miles of line, about 1.000 tons of coal per week ; 
so that, taking a railway of 500 miles of road, the cost of tuel 
during the “ famine prices” was 5,000/a week ; whereas, at the 
present time it will be only 2,000/ a week, and, in addition to 
this saving in the price of coal, railway companies can now get 
a ton of best Bessemer rails for less money than they paid in 1572 
and 1573 for a ton of ordinary hot-blast pig iron. 

All departments of the linen trade in this district have been 
depressed, and have worn a discouraging aspect nearly all 
through the year 1876, although all descriptions of flax have 
fallen in price considerably since the 1st of January. 

With regard to the leather trade, 1876 has proved a remark- 
| able year, having been characterised by considerable changes in 
; values. In the vpening of the year there was a fairly moderate 
| trade in most goods, which, however, soon subsided, and from 
March to June the subsidence was rapid, tending almost to panie 

| in prices, and also as to the soundness of busines; towards the 
latter month. During these three months the deeline may be 
estimated at from 25 tu 30 per cent. on nearly all descriptions of 
leather, 

The boot and shoe trade opened very quietly in January, and 
so continued throughout February and March, not averaging 
quite so well as in the same months of 1475. On the whole, so 
far as the boot and shoe trade is concerned, 1876 dovs not com- 
| pare favourably with the few years preceding it. 

The lulding trade in all its branches forms a happy excep- 
tion to several of the other trades. In 1575 it was pretty well 
occupied, but during 1876 there has beeneven a greater demand. 
With the exception of Board Schools, the New Market Ex- 
tonsion, and one or two other buildings, contracts of a publie or 
commercial character have been few in number. Tne demand for 
house property, however, continues brisk, and in buildings of this 
description the trade has been kept fully occupied. Tie number 
of houses completed during the year is about 1,300, and more 
than that number are now in course Of erection. All classes 
appear ready to invest in house property, and, notwithstanding 
the dulness in other trades, the members of building societies in 

| the town seem to have been more anxious than formerly both to 
purchase and to build houses. Prices are high, brickmakers and 

| others having had difficulties in turning out material sufficient 
, to keep pace with the demand, and the advanced rates of the 
_ previous year for bricks have been maintained. ‘he price oy 
| stone has also in some cases been advanced, the great demand 

‘ collieries have ouly been working about four daysu week, and | and the difficulty in bringing forward quantities sutiicient to sup- 
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ply that demand having afforded the owners of quarries a plea for 

advancing the price. Jhere has been little change in the wages of 

the workmen, and few disputes have arisen between the employers 

and the men. 

1} In the ready-made clothing trades, Leeds has done little more 

| during 1876 than maintain its previously favourable position. 

“The early months of 1876 brought. in the case of a few firms, 

| some advance upon the state of matters prevailing towards the close 

‘of 1875; but this partial improvement has by no means become 

| general or continued until the present time. 

BRADFORD. 
| 

| 1876 has generally been unsatisfactory in a financial point of 

view for the trading community of Bradford and the district, 

‘and while every effort has been put forth to woo a trade, the 
‘counterbalancing influences have been such ‘as to leave a dis- 

\ heartening result. What with the change in fashion, the close 

‘competition by the foreigner, hostile tariffs, the Eastern diffi- 
‘culty, and the depression in America, the trade has been beset 

‘with difficulties of no ordinary magnitude, and bad debts have 
|added to the troubles of the year. Ina few cases, where the 

‘trader has been so lucky as to find an outlet for specialities, 

business has been fairly good, but these instances are excep- 

‘tional. The conduct of business has been marked by prudence 

‘and caution, and the comparatively few failures of any magni- 

‘tude that have occurred show that this was a wise policy to 

‘pursue. It is believed on all hands that the trade of the town is 

| sound, and it is asserted that the credit of Bradford—always 
high—never stood higher than it does at present. Short time 
‘has had to be worked in the mills, there was a reduction of 

‘the wages paid to the workpeople, but in most instances the 
‘remuneration of the operatives has been advanced to the old 
‘figure, and, although there are thousands of looms and frames 

standing idle in the district, some spinners and manufacturers 

complain of a scarcity of hands, this being especially felt in the 
villages at a distance from Bradford. Should trade revive— 
and prospects are hopeful for the new year, which begins at a 
low range of prices—the scarcity of hands will become a grave 
difficulty, and the new law bearing on this subject will further 
limit the supply of labour. 

HALIFAX. 

} 

| Wool.—1876 began with the hope of an improvement on the 
miserable and unprofitable trade which had been experience‘ for 
some time previously. This hope however was falsified, for, 
‘from the commencement of 1876 until right into the summer, 
there was a gradual decline in values consequent upon the very 
slow demand, and a worse trade than was experienced in 1875. 

| During the first half of the year prices dropped fully 3d per lb 
for fleece wools, and something like an average of 1$d per lb for 

|, skin wools. The year closes with a complete recovery ofall that 
| was lost during the early part of it in values, and, as a general 
‘rule, an advance has been established of something like }d or $d 
| per lb beyond these. In strong skins, the advance on the prices 
| current last year is considered to be quite 1d per |b. 

| 

| 

| 

HUDDERSFIELD. 

Business during 1876 has been unusually difficult to make 
remunerative, so far as the trade of this district has been con- 
cerned. Several branches of our trade have certainly kept 
exceptionally and profitably busy, whilst short time has been 
very rare in the trade generally ; but orders have in numerous 
instances been taken more to keep the machinery running than 
to obtain a remunerative profit to the manufacturers. Their 
losses by bad debts have not been large, however, and this dis- 
trict contrasts well through the year, so far as employment is 
concerned, with neighbouring trades. It is satisfactory to note 
that Huddersfield has now placed itself more in harmony with 
public taste so far as rapid changes of fashion are concerned. 
Phe tweed trade in all its recent developments is being success- 
fully cultivated here, while, on the other hand, there seems of 
late some indication of a change in favour of the closer and 
better-made class of goods for which this district has long been 
noted. Prices of goods were very depressed at the beginning of 
the vear; and our manufacturers now complain that neither the 
stiffening tendency in prices of wools at the close of the July 

‘sales, nor the subsequent heavy advance at the closing sales of 
the year, have resulted in any corresponding advance in the 
price of goods, although this, without doubt, must soon follow. 

DEWSBURY. 

| ‘The trade done by the heavy woollen manufacturers of Dews- 
bury and Batley during 1876 has by no means been equal to 

}was written at the close of 1875, the prospect for the then 
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approaching year was considered good, but there have been | 
many and disturbing elements to contend with, and makers of 
the cloths peculiar to this district have had a hard battle to fight. 
for manufacturers of heavy overcoatings for the home and 
continental market this has been a very bad year. 
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what had been expected. When the preceding annual review 
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_ a deduction in the prices paid to them 

, was not so heavy as was made out, seeing that the sum named 
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A prominent feature of the year has been the demand for 
army cloth, chiefly for the Ottoman Government. When first a 
rumour became current in the newspapers that Russia was like] 
to interfere on behalf of the Christian subjects of the Porte 
merchants were commissioned to place large orders in Dewsbury. 
Batley, and Osset. They did so, and some firms gave u their 
own special manufacture to engage in the work, which there ig 
therefore reason to believe was at least fairly profitable. Arm 
goods have been made also for our own Government, for Austria, 
and for Italy, and the whole of the orders are not yet completed. 
Blues and greys have been the twocolours made. In connee- 
tion with this, it may be mentioned that the demand for 
coloured blankets, suitable for use by troops in the field, has been 
very great during the past three months. 

WAKEFIELD. 
Although during 1876 trade generally has been in a depressed 

state, we are glad to be able to report that the manufacturers in 
this town and the immediate neighbourhood have, with few 
exceptions, not only done about an average business, but in some 
departments there has, it is said, been a slight improvement, 
Workpeople generally have been engaged full time, and fre. 
quently it has been necessary forthem to make overhours. Com- 
petition has been keen in some branches, and prices in several 
instances have been barely remunerative to manufacturers. 
Probably the reason why Wakefield has not felt the depression 
in trade so severely as many other towns is due to the fact that 
its local industries are of a very varied character. It is satisfac. 
tory to notice that the manufactures of the town are also steadily 
increasing in variety. The weollen cloth trade is again return- 
ing to Wakefield, and is now represented by three large con- 
cerns. 

The staple manufacture of the town (knitting worsted), though 
it has not made any material progress during 1876, has, we 
believe, been fairly good, considering the generally unsatisfactory 
state of trade, both at home and abroad, and although we regret | 
to have to record the closing of one spinning concern in the | 
{own, we are glad to know there have been large additions 
made to them, and that preparations are now making for con- 
siderable extensions to what we now believe to be one of the 
largest knitting worsted spinning manufactories in the kingdom. 

Wakefield still continues to be one of the largest ale and porter 
brewing, as well as one of the most extensive malting districts in 
England. Although, in consequence of the depressed state of 
trade throughout the country during the year, brewers gene- 
rally have not done such a large business as in 1874 and 1875, 
the Wakefield brewers have fairly kept their own, and some of | 
them have even done an increased business. 

BARNSLEY. 
1876 has been eventful in connection with the manufacturing 

and mining industries for which South Yorkshire has long been 
noted, more particularly that portion of it of which Barnsley 
may be said to be the centre. Failures, new companies, strikes, 
disputes between masters and workmen, and between union 
leaders and their paymasters, have not been the least prominent 
events that have marked the course of 1876 from its commence- 
ment to its termination. Trade generally hes been far from 
actiye, and this condition of affairs was rendered worse by the 
stoppage of many large works, owing to the wages question, 
involving very serious loss to all concerned. The miners’ strike 
alone, according to one of the secretaries ot the men’s association, 
caused a loss to the masters of 500,000/, to the men of 250,0001, 
and to various railway companies of 120,000/. The probability 
is, however, that the loss to the men was much greater than 
that stated, seeing that for many weeks upwards of 20,000 were 
idle, whilst the loss of the masters, by their acting together, 

would show a loss of 1s per ton on ten miilion tons of coal, half of 
which could not have been raised during the time the strike 
lasted, had all the collieries been at full work, whilst the clear 
profit at the present time is said to be considerably less than the 
sum named, for many colliery owners find it difficult to make 
any profit at all. In the early part of 1876 coal was low in 
price, and the demand so moderate that very many of the | 
ccllieries only worked three or four days a week, and at that 
time Barnsley house coal was selling at the pits from 7s 6d to 88 | 
per ton. In the town itself there was a drop of 2s, for best) 
households came down to 11s per ton delivered, instead of 13s. | 
During March there was a marked falling off in the quantity of 
coal sent to the metropolis in particular, and prices began to 
give way. Some six of the principal Silkstone Collieries that) 
sent 14,500 tons over the Great Northern to King’s Cross 12 
February, in the following month only forwarded 10,100 tons. 
From the other leading collieries, including Darfield, Lundhill, 
the Oaks, &c., there was also a marked decline. ‘The result of 
this state of things was that, as in almost every other district 10 
the kingdom, the men had accepted a reduction of wages. ‘Lhe 
miners of South Yorkshire were the last to be asked to submit to 

equal to 15 per cent, 
which they refused to do, and then received the us 
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notice. 
Yorkshire during 1876 has been the sinking from the. 
Barnsley seam of coal to the Silkstone bed, which solves a 
most important problem, and opens out a field of coal some | 
hundreds of square miles in extent, as it shows that wherever | 
the Barnsley bed is found, beneath it, at a depth of between 
370 and 380 yards, the Silkstone also rests. At the ironworks 
trade has been steady throughout the greater part of the year, 
and the men, as a rule, fully employed. At one period there | 
was rather less doing in pig, as there was a slight decrease in 
the number of furnaces in blast ; but during the last six months 
the output has been regular. A good deal of the stone used | 
was imported from North Lincolnshire, with which district several 
of our leading works are connected, whilst but a comparatively 
small quantity has been imported from Northamptonshire. 
Most of the mills have been kept tolerably well going, although 
there has not been a very good demand for ordinary rails, 
excepting for those for colliery purposes. 

ROTHERHAM AND NEIGHBOURHOOD. 
With few exceptions, local trades have been more or less 

depressed throughout 1876. In the heavy iron trades the year 
commenced with dulness, and until the last quarter there was 
little sign of improvement. A month or two ago, however, 
there was a somewhat improved feeling in the market, and some 
fair orders were received by one or two local firms. In the 
majority of cases, however, there has been anything but brisk- 
ness, and a considerable proportion of the men were only 
partially employed. ‘The oa employed branches have been 
those engaged in the production of general merchant iron. 
There has been a great falling off in the make of railway mate- 
rial. Formerly a very large quantity of rails, wheels, tires, and 
axles were produced in this locality, but within the last year or 
two business in this department has decreased to such an extent 
that now the manufacture is confined to only two firms. During 
1876 there have been numerous strikes or wages disputes in connection 
with the various trades. In April, along with the other collieries 
in the South Yorkshire Miners’ Association, the miners in this 
district struck against a reduction of 15 per cent. off their gross 
earnings. This strike continued until June, and eventually 
work was resumed at rates decreased by 12 per cent. off the 
previous gross earnings. 

SHEFFIELD. 
With respect to the trade of Sheffield and the immediate dis- 

trict, 1876 has closed with almost every branch in a more 
depressed state than when it commenced. In this fact that 
expectations of our leading merchants and manufacturers have 
been very grievously disappointed. When the year opened 
there were indications that we were about to have a revival of 
trade both at home and abroad, and in some parts of the world 
that revival had actually commenced ; but subsequent events 
occurred which have effectually checked it, and at the present 
time there is scarcely a market in which we are doing a fairly 
average business. 

Prospects for the new year are far from encouraging. For 
nearly two vears now employers of labour in all branches of the 
iron and steel trades have been weeding out their workmen and dis- 
charging them; and those retained have only been working three 
or four days a week. ‘The opening year will witness a continua- 
tion of the same state of things, as at present no improvement 
is visible in any department. In the neighbourhood of the large 
ironworks scores of smokeless furnaces and chimneys are to be 
seen; and hundreds of men are in a state of enforced idleness. 
More than half the houses in some of the streets in the same 
locality are tenantless; and owners of property state that they 
are not receiving sufficient from it to pay rates, taxes, and so on. 
Scarcely any improvement has taken place in the cutlery, edge 
tool, and file trades, and manufacturers, have had the greatest 
possible difficulty in keeping their men reasonably employed. 
The low prices of iron, steel, and other materials have failed to 
stimulate the demand, although the cost of finished goods will 
perhaps never be lower than now. 

The trade of the town has suffered greatly through the 
influence of strikes. 

About the same time an effort was made at the principal iron- 
works in the town to reduce the wages of the puddlers, furnace- 
men, and others. The reduction was resisted; in some cases 
the works were closed; but eventually the men accepted a 
reduction of 7} per cent., and in some instances of 10 per cent., 
off the irearnings. 
trades. 

THE CLEVELAND IRON TRADE. 
That this extensive mining and iron-producing district has 

shared to a large extent the depression, and in many cases the 
disastrous results of bad trade, in common with other iron 
centres of the United Kingdom during 1876, it would be alike 
idle and unwise to endeavcur to conceal. 

During the year, with one branch only excepted, viz., ship 
plates, the finished iron trade has shown little or no recovery, 
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Undoubtedly the most important event in South | but a stagnation, that can best be described by the North of | 

_ of men’s wages in January, when they stated *‘ that only one- 
_ half of the puddling furnaces and rolling mills were occupied,” | 

| 
} 
j 
i 
} 

_ Liverpool, this port doing a very lerge c+rrying trade between 

Employers have been hampered also in other — 

England iron manufacturers’ appeal for a 15 per cent. reduction 

and the arbitrators’ award of 74 per cent. took effect from the | 
17th January over a period of six months. 

That which accompanies depression of trade in a large district | 
such as this, viz., low prices of all raw material and diminished | 
manufacture, has also rendered the study of economy in all 
departments a practical duty, whilst the heavy losses sustained | 
through the extensive failures in the Cleveland iron trade during | 
1876 will make it one of the most memorable, yet painfu!, epochs 
ever yet recorded in its commercial history. 

HULL. 
During 1876 the trade of the port has heen fully maintained. | 

and the figures of the Hull Dock Company show a most impor- }| 
tant increase, and this notwithstanding that at many ports of | 
the kingdom there bas been a decrease. The trade of the port 
has undergone changes, and become more general than formerly, | 
the town not being so dependent as previously on the season 
trades with the Baltic, Canada, and the Mediterranean. The 
tonnage returns for 1875 showed that that year was the best up 
to then in the tonnage of vessels using the port, the total being 
2,058,624 tons, or an increase of 37,053 tons over the previous 
year. The returns for 1876, made up to within a few days of 
the close of the year, show the tonnage of the port to have been | 
then about 2,200,000 tons, the increase over last year being | 
148,988 tons. The amount received for dock dues has also | 
increased by about 10,528/ over 1875. These returns are grati- | 
fying to the Dock Company and the port generally, when it is 
considered that in many parts of the country there has been a 
great depression of trade. The accommodation for the storage 
of merchandise has been greatly increased of late years, but the 
warehouses around the docks have generally been full through- 
out the closing year. This is chiefly due to the large arrivals 
of seed from India; maize, wheat, and bacon from America ; 
and other goods from distant ports. 

LIVERPOOL. 
The trade of Liverpool during the past year has, on the 

whole, been tolerably satisfactory, and the prospect now is con- 
siderably brighter than it was twelve monthsago. The shipping 
trade of 1876, both as regards steam and sailing ships, has been 
very unprofitable, freights having been extremely low, and out- 
ward cargo, especially to the United States and Canada, very 
scarce. The depression has, in fact, been so great that salt has 
been carried from Liverpool to Chicago for 12s 6d per ton, this 
being a lower rate of freight than would have been charged to New 
York before the collapse of the American trade. One result 
of this has been that the Cheshire salt owners have forwarded 
thousands of tons of salt to the States, and have so got rid of 
stocks that would, owing to the falling off in the Kast India 
trade, have likewise remained on hand. But while the export 
trade has been dull, cargoes have been freely offered on the other 
side, bacon, butter, corn, beef, and other articles of agricultural 
produce being largely imported. The Philadelphia Exhibition 
did not do more than preserve the Atlantic passenger trade at 
about its average, many Americans having stayed at home in 
consequence of the Exhibition, instead of visiting Europe, and 
the traffic from Europe not having been sufficiently increased to 
compensate for the decline there has been in emigration. The 
coming year, i877, however, is hopefully anticipated, the com- 
mercial depression ia the Eastern States of America haying prac- 
tically ended, and trade with the great agricultural States being 
in a healthy condition. Emigration, too, it is believed, will now 
be resumed, and early in the coming year the White Star and 
Inman Lines of steamers propose renewing their weekly sailings 
between Liverpool and New York. ‘he South American trade during 
1876 has been bad, owing toa fall in the exchange on the East ani 
West Co«sts, and with India and China trade has chiefly passed 
through the Suez Canal at very low freights, many sailing ships 
thus being thrown outof employment. A fair business has been 
done with the Australian colon:es, but at low freights. Fewer 
ships are laid up in dock than at the close of 1875, and all the 
shipbuilding yards in Liverpool are fully occupied, advantage 
having been taken of the low prices now ruling to obtain new 
ships. 

The provision trade is rapidly assuming gigantic dimensions in 
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America and the North ,of Europe, where the consumption of 
bacon and lard is largely developing. During 1876 the conti- 
nental demand has been greater than in any — year, and, 
together with the demand in the United Kingdom, has been 
nearly equal to the large import there has been of bacon and 
Jard. Prices, however, are 1" per cent. lower in consequence of 
the very large quantity of Indian corn that has been available 
for feeding purposes in the States, having made hogs larger and 
heavier than usual, so increasing the supply. The importation 
of cheese has been restricted very much through the failure in 
production resulting from the drought in America ; prices have 
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consequently advanced 20 per cent. The consumption of butter 

shows an enormous increase, and prices have ruled high 

throughout the season. As regards the future, there is no 

reason to apprehend any falling off in the demand, the tendency 

in the North of Europe being towards larger consumption. 

IX.—THE MONEY MARKETS IN 1876. 
Messrs Spackman and Sons, of 3 and 4 Great Winchester 

buildings, Old Broad street, furnish the following 

atatistices relating to the new companies and foreign loans 

brought out during 1876; also an account showing the new 

issucs of capital by companies previously existing, and the 
fluctuations in the value of money. From the figures given it 
will be seen that the capital required by companies has been 
extremely insigniticant, and that all enterprise in that direction 
is for the time completely paralysed :— 
1.) New Jor Stock Companies Brovenr Ovr During the Year 

ending December 31, 1876. 
, 

Companies. | No. of Capital Capital : 
\Com panies. hietieaatind: Offered. payee. 

£ £ £ 
Manufactring.& trading) 23 3,355,000 | 2,444,000 | 1,214,100 
RTE la cesassesines 4 3,000,000 | 1,850,000 690,000 
SONG cseicnsxssin 00 | ] 750,000 250,000 62,500 
SS SSO 2 500,000 | 350,000 | 150,000 
NIT ccsikcnssnseccccens 3 2,384,000 | 2,384,000 | 229,200 
Shipping ik aseieienwenbe | 4 500,000 , 375,000 107,500 
RINON.  Gsakvsiusspaukeabeoes 3 96,000 96,000 49,000 
Tahegraghs  ..crcccovessess ] 450,000 150,000 75,000 
DMN cc cckéucsdwenccreder 3 86,000 86,000 44,300 
DURNGAG vcs sicisvnosersevee | 1 40,009 40,000 8,000 
Miscellaneous .........+0. 12 716,000 506,000 | 242,000 

BO sancissecceees | 57 11,877,000 | 8,531,000 | 2,871,600 

(IL) New Issues in 1876 by Companies Previousty EXIstINe. 
Capital 

Capital. Called up. 
£ £ 

ae 3,605,000 — ...206 3,904,500 
ae 1,106,000 ...... 1,061,000 

RNID, cnncnnnvasrenesasenes 700,000 ...... 280,000 
SD csc lcuasusssestrhnuence sents 500,000 ...... 400,000 
EEVOSUIONE ciccsversccvcser0 SOOO secess 274,000 
Manufacturing and trading 190,000 ...... 190,000 
ID sic cksvedoscinsnne BODO iccsss 37,500 

ND scdvacichumasses 6,501,000 ...... 5,547,000 

(III.) Foreign Loans, 1876 
Amount of 

Loan. Issue Price. Stock. Paid-up. 
£ £ 

Chinese, 8 per cent. ...........+0.. 100 274,915 274,915 

Norwegian, 4g per cent. ......... 964 1,320,000 1,273,800 
Swedish, 44 per cent. ............ 96: 2,000,000 1,920,000 
United States, 44 per cent.” 1034 — — 

MUNN scckkdnchindcvnuesucesvenssapebeeeesebt 3,594,915 3,468,715 

* 300,000,000 dols to cancel an equa! amount of 5-20 bonds now existing. 

Myr John Brown, Valleyfield, Penicuik, as usual at this season, 
seuds to the Scotsman following statistics :— 

SnowimNnsG the Numper of Days during which each Bank Rate Stoop 
in Fach YEAR from 1857 to 1576, with the number of CHANGES 
Mabe upon the Rate during each YEAR. 

en vs ees i iiead iain tonbele — 

f 2 | 23} 23 3} 33 4) 44 5) 5k 6 6k 7. 8 9) 10 | Changes. 
=| So S| Lin Rate 

Paar { | * 

j j | « Ss 

Yea : leis 
Sisi¢gigisigigigigigisgi¢s Eisisgigisa 
aia | gi v,isieisisisigieli(deisisic 2 
alisaialajaliaiaia'aiaiala Ajia@aialdia 

NOGT sack cic six: Baeae 83 130 71) 10 21 4 45] 6] 8 
So 23,301! 7} 7 ..| 24 7 vats 7 ai 218 
9. 288 35) 14 a sid ad 2132 
H) 13} 13)... | 228 33 62 Mes 8 cate Beas 8| 3 
6) | 64 49 zl 14 49 91...) 63 34 3] 8 
62... 88 147) 120) ... con a {as 213 

} | ! 
1283 .. 31 12 241 DE o7 g sij.../..| 8] 4 

+. sie Dale © aa | | sss | 106 102, 81) 77) ...| 7] 8 
65 i 42 23; 8S 63) 38] 14) 49. 50) ... Jef | 8 8 

8 hd ; 11; 42 42) 21)... 1) 66 37; 59) 1) 96) 6; 9 
7 159 . 6 122; 3S ... -| . a » Aaeel eee 0 3 

“ 24. 14) 38. ay cee sant aise Bcc inact Se 
‘ ae 77,183 21 48 35 Saas Ren pode cad || | 3! 4 

} 
1879 . 9326 16 12 «7 7 7 OF . | | 4/6 

71 70 23 128 66 #14 23... / 40} oe ; 4° 6 
"72 oo ws | 238) 76! SO! 7 47 44 19 | 9 6 
7. | 35 76 60 44 4 57 ..| 23 18 13 1 wB 
74 42) 70 119 8) wold 3i D dets ladle A 6 7 
75...) 66 21 64 147) 43... | 7] ; core 16:79 
76 ...| B55... wo. | 34; 14 62 |} 21} ial Lis 

962 28 902/1627 6351015 271] 390! 105 626 71! 301, 236| 95! 141, 94 110 
_---——-_———_————— 
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AND REVIEW OF 1576. sah ete. 
Suowine the Fivcrvations in the Vatve of Money during 1876, as 

also the Amount of BuLiioN HELD by the Bank of EnGianp and 
the Nores in CircuLaTion and WorkKING or BankInG RESEAvE 
at the date of each CuancGe in the Bang Rare of Discount. 

Circula- Banking 
Bullion. tion. Reserve, 
Min. £ Min. £ Min. £ 

Dec. 30, 1875, 4 per cent.......eeee 21,70 ... 27,52 4. 9,17 
1876. 

Jan. 6, 5 per cent. .....ccceceereeees 21.21 28,08 8,18 
Jan. 27, 4 a  satecesbamieniee 22,24 26,76 10,47 
March 28,35 = sxesoveessenseeees 24,66 26,17 13.48 
April 6, 3 a -huevasusbaasesnen 25,45 27,47 12,97 
April 20, 2 aint kethcosbaan ssee DOE 27,45 13,39 
oS a TT 28.36 27,89 15.46 

Mr Richard Seyd, F.S.S., supplies the Times with statistics 
with reference to the mercantile failures in the United Kingdom 
during 1876. The total number of failures is given for each year 
from 1865 to 1876 inclusive, and likewise a comparative analysis | 
o! the failures in the different branches of trade for the tive 
vears from 1872 to 1876:— 

The number of failures in the financial, wholesale, and | 
manufacturing branches of trade during 1876 have been 2,056. 
Of these there were—In London, 557; in Liverpool, 87; Man- 
chester, 128; Lancashire, 99; Yorkshire (excluding Middles- 
borough and Hull), 287; Birmingham and Midland Iron Dis- 
trict, 182; Newcastle, Middlesborough, Hall, and District, 86; 
Bristol, Cardiff, Newport, and Swansea, 90; rest of England, 
379; Scotland, 133; Ireland, 37. 

The total failures in 1865 were 1,450; 1866, 1,610; 1867, | 
1,564; 1868, 2,145; 1869, 2,315; 1870, 1,351; 1871, 1,122; 
1872, 1,326; 1873, 1,745; 1874, 1,751; 1875, 1,720; 1876, 
2,065. 

During the last five years—from 1872 to 1876—the leading 
branches of wholesale commerce show the following propor- 
tions of failures :— 

| | 

; Failures in U. K. of— | 1872. | 1873. 1874.| 1875.| 1876. | 

Agents, commission, yarn, &c....... 126 177 138 75 192 
SORE ANE MOOR vccnascoscsdivonnecinces | 44 112 91 80, 116 
Cigars and tobacco  .........ccceees.e li 13 4 | 8 12 
SED: scinidinputichnaebcdsisientienees aes 41 28 65 97 | 147 
III 5ccsincanewunceaiwanebknies 16 20 37 16 44 
Cornmen and millers.............000++ 59 54 72 63 62 
Cotton and colonial brokers......... 8 21 8 20 15 
Cotton spinners and manufacturers} 36 44 20 31 42 
CFUeTNOTS, GARDBTS | o6scesscsecccssevesss 18 27 3 30 48 
Drysalters, oil and colour manu- 
TINO ciinsprenshiiniessnasndsndminind 52 32 53 3944 

Dyers, bleachers, and finishers 14 7 27 28 28 
Engineers, founders, iron, metal. 

and hardware manufacturers 
RUT WAOTONBRUS ciisencdscnsncivccene 159 179 223 235 | 243 

Glass, lead, and earthenware ...... 16 LT 20 ls 23 

Hats, caps, straw hats ...........00.. 19 17 23 12 28 
Wholesale jewellers .................. 21 24 25 31 5d 
Manufacturers and merchants of 

woollens, worsted, elastics, silks, | 
hosiery, stuffs, &¢...........:c0000- 123 | 180] 194, 192 151 
III ot srbinpociemnid dining slat cost 164 | 228] 208) 247) 216 
EUIIIEE dovoiheinaielphnidedeceaswnie 39 | 38 $7 | 59 58 
Shipbrokers and owners ............ 28; 31 89; 49); 42 
SUID « iicsiecnaianianitibiliasiaakiiveieids 7 8 12 3; 10 
Stationers, wholesale paper manu- | | 
DNIRIRL ING, secsciecimncerarcenesns 23| 20) 35! 15} 37 

Tea, coffee, and groceries............ 23 | 26 26.1.. 23 
I hice eticacinaa 34; 27 | o7| 41| 47 
Warchousemen, importers of foreign | | AMI cc oe 83 | 129 | 117! 110, 136 
Wines and spirits ........ccccccesecese 94} 106 37 | 121) 128 
Woolstaplers and merchants......... ll li 23 | et 3 
Woollen and cotton waste ......... 16; 40 25 12 33 

| 11,326 | 1,745 | 1.751 | 1,736 | 2,065 

COMMERCIAL RETROSPECT OF 1876 IN THE 
UNITED STATES. 

The New York Chronicle reports :— 

The general results of business in the United States in the 
centennial year, 1876, were anything but satisfactory. The 
proverbial buoyancy and energy of our people were again 
severely tested by another year of depression and disappoint- 
meni. At the opening, the usual hopefulness of improvement 
was everywhere noticed, and for a time there was a promising 
activity in the Wall street markets, but this gave way to @ 
decided reaction, and from the various causes named below the 
balance of the year yielded small profits either to merchants or 
bankers and dealers in securities. 

In a brief glance at the salient points in the history of 1876, 
we observe that the money market was easy beyond precedent, 
and minimum rates on call during the whole summer season 
were 1 to 14 per cent. There was decided activity in stocks 
during the early months, and subsequently depression of great ee 
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severity—the latter in consequence of the railroad war and 
break in the anthracite coal combination, which precipitated a 
decline in stocks that had been held asa strictly high-class in- 
vestment. Railroad earnings for the first half of the year were 
unusually good, and as to the volume of freight handled in 1876, 
the reports of Jeading roads show that it was larger than ever 

‘before. The best class of investment bonds advanced to the 
highest prices yet reached—the movement culminating in the 
successful negotiation of United States Government bouds bearing 
only 44 per cent. interest. The amount involved in mercantile 
failures, as compiled by Messrs R. G. Dun and Co., for tie first 
nine months of 1876, was so large as to have been previously 
unequalled, except in years of panic. The Presidential nomina- 
tions had rather a good effect on business, as there was undoubt- 
edly confidence that both candidates were sound on the financial 
question. In July, Axgust, and September there was a marked 
advance in some leading articles of merchandise, both raw and 
manufactured, and so decided an improvement in mercantile 
business as to lead to the common remark that the tide had 
turned. The statistics of United States commerce, for ten 
months, showed an excess of exports over imports (specie in- 
cluded) of $128,749,093. Foreign exchange fell to 4.82 in 
November for bankers’ prime 60-day sterling bills, specie was 
imported to the ammount of $25,737,562 at New York, and the 
price of gold went to 106}5 on December 31. Silver declined 
to $1.04 per oz in New York; the United States ‘lreasury, pur- 
suant to law, paid out silver in place of fractional currency, and 
disbursed in all some $25,270,781. 

By far the most important event of 1876 was the Presidential 
election ; the excitement prior to election and the dead-lock after- 
wards had a most damaging effect in checking business trans- 
| actions, and cast a gloom over the closing months of the year. 

In mercantile business there was a decided recovery in August 
and September, and trade in New York and other Eastern 

| cities was for a while quite brisk. ‘The attendsnce of many 
| country merchants at the Centennial Exhibition, who took 
| advantage of their presence here to make purchases in this part 
|| of the country, instead of nearer home, was probably one 
| important cause for the heavier transactions among jobbers. 
| An advance in prices of some leading articles of commerce 
‘| stimulated business, and not only gave a margin for larger profits 
/on sales, but was accepted also as an ‘indication that ‘bottom 
| prices had really been reached,’ and that the future course 

|| must be upwards. Some of the articles sharing in such 
|| advance were sugar, raw silk, cotton goods, and, most of all, 

petroleum. | 
|| As to the amount involved in commercial fuilures during 1876, 
| it will hardly be agreeable to the average American to contem- 
|| plate the fact that the centennial year will probably show a 
|| jarger amount than any previous years except 1307 and 1873, 
|}, Which were ngtoiious periods of financial disaster. The figures 
|, of Messrs Dun, Barlow, and Co. for the full year are not yet 
'| published, but the statement for nine months fully warrants 

the conclusion above drawn. ‘The injury to business, arising 
‘com the Presidential election and the subsequent uncertainty, 
could hardly fail to swell the amount of failures in the Jast 

| quarter of 1876 far beyond what it would have been without 
_tuis unfortunate influence. 

| 

In francial and banking cireles the same general features were 
|, noticed as in 1875. Jt was impossible to float any new enterprise, 
| capital was cautiously kept in hand and placed at 2 per cent. on 
|| Government collaterals rather than be subjected to risk of loss 
| by investment. Railroad loans were of insignificant an:ount, 

| 
even in London, where some considerable lots were placea the 

|| previous year. Under this condition of affairs the best class 
_ of investments met with a large demand, and gradually ad- 
| vanced in prices until they reached the highest figures ever made 

in this market. 

With the Janks, it was unavoidable that the complications of 
business, low rates for money, and large decline in securities 
should make an unprofitable year. In comparing the condition 

/of the New York city banks at or near the close of 1875 and 
|, 1876, it will be seen that at the latter date their loans are down 
about $11,000,000, specie higher by $15,000,000, circulation 
reduced atout $3,500,000, deposits increased about $3,000,000, 
and legal tenders decreased about $5,000,000. As showing 
lie condition of the New York City Clearing-house Lanks at or 

avout the commencemeat of each quarter, and at the close of 
tue year, the following summary is furnished of their statements 

' uearest to the dates named in the past three years :— 

Loans & Net Legal 
Discounts. Specie. Circulation. Deposits. Tenders. 

Dates, Mlo. § Mio. § Min. § Min. § Min. § 
|}; Jan 1, 1876 i Ch Ae ae 

‘75 Se, nce - Sy. oe 221, 49, 
Su Ch wu Reo hw Se aw & 

1} Apr. 1, 1876 261, 21, 16, 211, 41, 
‘79 279, oe See | eee 
Se ses. Ce: eee ere BR cee, Be 
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Loans & Net Legal 
Discounts. Specie. Circulation. Deposits. Tenders. 

Dates. Mla. § Mla. § Min. § Mla. § Min. § 
July11876 ... 231, ... Be. wus 15, Sa asec <e 

75 ... 279, ae Se 73, | 
<= = =—e 25, 241, 63, 

Oot. 1, 1876 262, 16, 14, 227, ob, 
, 6, 17, 234, 66, || 
Th 0- 8h, 18, 25, ... 236, 63, |} 

Jan. 1, 1877 253, ee me DA we Bian a ae 
Once of the most striking features of 1876, and one which | 

constituted a new and important experience in the field of prac- | 
tical firance was the silver movement, In London the price of | 
silver declined on the 8th of July to 463d per oz, and from 
that, as Sthe lowest point, recovered gradually, and closed the 
year at 56$d per oz. The large production of silver in this 
country, the demonetization and sales of silver coin by Ger- 
many, and, above all, the heavy decline in the usual demand for | 
silver from India, contributed to produce this extraordinary move- | 
ment. The desire to resume specie payments (in silver) increased 
in Congress as the price declined, and an Act was passed, April 
17, 1876, authorising the issue of subsidiary silver coin in place 
of fractional currency. Up to the close of 1876 $25,270,781 
had been issued in all, of which $15,548,844 was in redemption 
of fractional currency, and $10,720,937 in exchange for green- 
backs, and there remained on hand in the several Government 
depositories $1,442,722. A great effort was made in Congress 
to pa-s a law making silver a legal tender, and a bill to that 
effect passed the House of Representatives in December, not- 
withstanding the opposition of many of the soundest and most 
practical fipanciers of the country. 

The money market was even easier than in 1875, and after 
the second week in January, when quotations on call loans were 
up to7 per cent. gold, the rate did not again reach 6 per cent. 
till the first week of December. The continuous plethora of 
loanable money seems to be explained by the simple fact that 
the owners found no means of using it. New railroads, mana- 
factories, or other real estate improvements were out of the 
question, and all sorts of merchandise operations were too uncer- 
tain to induce the risk of capital. Hence it was that from the 
Ist of June to the 1st of November the current rate on call || 
joans secured by prime collaterals was only 2 per cent., and 1 
during the summer months the rate was | to 1} per cent. Itis || 
to be remembered, too, that the extraordinary low rates for || 
money existing for the past two years have ruled (i the face of a |) 
large contraction in gre nhacks and a still large r withdrawal of || 

national bank currency, as appears from the statement of the ,, 
Comptroller of the Currency, heretofore published in the |! 
Chronicle, The rates on prime commercial paper followed the I 

|! 

ae 

general course of call loans, and ruled at 3 to 6 per cent. during || 
most of the year. ‘There has seldom, if ever, been a time when |! 
commercial failures, representing so large an amount, have taken || 
place without causing a ripple of excitement or genera) dis- | 
trust; it appeared that firms of realiy high standing were || 
thoroughly known, and their paper sold at the lowest rates ever || 
made in this market. 

Gold opened in 1876 at 1123, touched 115 in March, and 
thence gradually fell off, and on December 30 sold down to |' 
106}%. ‘this was the lowest price of the year and the lowest || 
since 1862, with the exception of the temporary decline in the || 
panic of 1873. On the 15th of October there was « temporary | 
** spurt’ to 1134, on account of the European war news. There 
has not beena year since gold first went toa premium when | 
there was so little speculative interest in the market. 

The great event of 1876 was the successful negotiation by | 
Secretary Morrill, of $50,000,000 of the new 44 per Cent. Loan 
at par, the contract made with the syndicate being referred 
to as follows in the annual report of the Secretary of the 
Treasury :— 

On the 24th of August, 1876, the Secretary entered into a con- 
tract with Messrs August Belmont and Co, on behalf of Mesars N. 
M. Rothschild and Sons, and associates, and Messrs J. and W. Seligman 
an‘ Co., for themselves and associates, and Messrs Drexel, Morgan, and | 

., on behalf of MeasrsJ. S. Morgan and Co., Messrs Morton, Bliss, and 
.. for themselves and associates, for the negotiation of $40,000,600 of ! 

he 43 per Cent. Bonds, authorised by the Acts of July 14, 1570, 
nd January 20, 1871, the contracting parties to have the exclusive 

rigit to subscribe for the remainder, namely, $260,000,000, or any 
portion thereof, of the said 45 per Cent. Bonds, authorisé by 

the aforesaid Acts, by notifying the Secretary on or before the 30th 
day of June, 1877, the Secretary reserving the right to terminate the | 

contract at any time after March 4, 1877, by giving ten days’ notice 
thereof to the contractors. 

The terms provided in substance that the syndicate should | 
pay par in gold for the bonds, and should be allowed } of 1 per 
cent. commission, and bar all expenses of preparing the new 
bonds and transmitting the old 5-20’s or coin to Washington | 
in payment. The syndicate took $50,000,000 in all. 

ln the active demand for investments which eame with the 
early part of the year, rai/road bonds shared in the general rise | 
in prices, and sold up to the best figures made since the panic of || 
1873. 1t was also favourable that there were comparatively few |} 
defaults on interest in the first six months of the year, and rail- \ 
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1875. Afterwards, with the outbreak of the railroad war, the 

extreme depression in the stock market, and several defaults of 

more or less importance, the prices of railroad bonds fell off 

‘sharply, and had not fully recovered at the close of the year. 

| Among some of the principal defaults which had an unfavour- 

able influence in the latter months were those of the Kansas 

Pacific, and Ohio and Mississippi. ‘The former being a second 
default, and the latter hardly expected by bondholders, in view 

| of the good report made in October by the president of the 

company. 
RAILROAD AND MISCELLANEOUS STOCKS. 

Yhe year 1876 will be memorable in the annals of the New 
York stock market as ove of great depression in values. The 

events of the year which furnished the chief causes for the 

decline in stocks were also of different origin, and applied to 
different classes of stocks, carrying with them the discouraging 

suggestion that no stock can be so strong as not to be liable to 

a blow from some quarter. In the first two or three monihs 
there was considerable activity, and, at times, bucyancy in the 
market, and it was frequently remarked that a more healthy 
tone had set in. The first serious stroke against this improved 
condition of affairs came in the shape of the railroad freight war, 

| which commenced in the latter part of April. It was not known 
at first who was the responsible party for breaking up the then 
existing arrangements among the trunk lines to the West, but it 
has since appeared that it was a deliberate move on the part of 
Commodore Vanderbilt, as president of the New York Central 
and Lake Shore Companies, to secure the important prin- 
ciple of one uniform rate for through freights from competitive 
points at the West over any of the four leading trunk lines to 
the Atlantic seaboard. The managers of the Pennsylvania and 
Baltimore and Ohio resisted this, and stood out for rates based 
on mileage, which would give them the advantage of lower 
prices to Philadelphia and Baltimore than to New York. The 
opening of hostilities was followed by the sharpest competition 
for freight, and while regular schedule rates on fourth-class 
freight trom Chicago to New York were reduced to 20 cents per 
100 Ibs, the actual rates made privately with shippers were even 
much lower. The war was kept up with unparalleled severity 
throughout the summer and fal', and was not settled till 
December 16, when an agreement was made that produce 
shipped by rail to the seaboard, intended for export, should be 
charged at one rate to any of the three cities—New York, Phila- 
delphia, or Baltimore, while that shipped for home consump- 
tion should have the benefit of a lower rate tothe last two cities. 

Second, to the depressing influence arising from the raijroad 
war, the break up in the anthracite coal combination and the con- 
sequent decline in the stocks of the coal-carryimg roads, was the 
chief,eve:.t of importance. As usual under such circumstances, 
the bcars in stocks made the most of these disconraging features 
to hammer the market to their utmost, and thus added to the 
gioomy feeling prevalent. New York Central and Hudson held 
its own well until the last of the year, when the critical illness 
of Mr Vanderbilt, together with the issue of the company’s 
report for the year ending September 30, affected the stock 
unfavourably. Erie changed but little, and the bondholders’ 
committee were still negotiating to carry out the proposed plan 
of settlement. Ohio and Mississippi went into the hands of 
Messrs Torrance and King, as receivers, on November 17. 
Liinois Central stock declined heavily from decreased earnings 
ou the road, and the company declared only 2 per cent. dividend, 
payable February 1, 1877. Lake Shore, through an enormous 
economy of expenditures, declared 2 per cent. in July, and 14 
for the last six months of the year. Pacific of Missouri was 
foreclosed under the third mortgage. Cicsea 

Dun, Wiman, and Co., the ** Mercantile Agency” of Mon- 
treal, and throughout Canada and United States, report on the 
failures in Canada, 1873-76, us follows :— 

The following table will show the number of failures in the 
Domi Canada, 1875-76, together with the amount of the 
liabilities :— 

0000's omitted, 

i io i Is74. | IS7o 1876. 
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Qu 272 27355 310 2sS4Ol 67813,994) 600/13,678, 

; $0 3 ty 445 S188 855) 8808) 873) 9,488, 

Nova Scotia ......... 192 3.2034) i S70. 243) 2,759) 150) 1,419, 
New Brn k 71 1,255,) 1] 685) 172 3,160, 78 740, 

, Edwrd. Isl 2 297.) s 77. 16 104) 23) 149, 
\ in 9 17525 3 35, 4 1d. 4) 40. 

' 

analso a0: | aacl 9 ane 60 |e alt senlee cae 
oa 12, oF, You 6 1,965 28,843, 1,728 25,517, 

= £2.470,1 = £1,540) = £5,770, | = £5,103. 
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road earnings during that time showed a handsome increase over { number than in 1875, with a decrease of three millions of 
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dollars in liabilities, both number and amount continue to be 
exceptionally large, especially as compared with the receding 
years. In 1873, the number of those who failed in Sook in| 
proportion to the number engaged in business was 1 ix every 47, | 
In 1875, there was a failure to every 28 names reported in busi- 
ness ; while in 1876 there is 1 failure to every 32. In a 
United States, in 1873, the number was 1 in every 108 ; in 1875. | 

1 in every 83; and in 1876 the number is 1 in every 69. The | 
average liabilities in Canada for 1875 was 2,900/; and in 1876. 
the amount varied only very slightly. t 

The results of the 1876's business do not encourage the belief 
that the conditions of trade in the Dominion have much. 
improved. The number of traders who have added to their, 
capital is comparatively few; those who have held their own 
are to be congratulated ; while those who have diminished their | 
surplus are not inconsiderable. ‘The disease from which the 
commercial body politic has been suffering for the past three | 
years has, it is hoped, well nigh spent itself. But the signs of | 
improvement have not been fulfilled. The year closes in a con-| 
dition of business far from satisfactory, and calling for the’ 
greatest prudence and gravest consideration. Had we been | 
Savoured with good crops of agricultural produce in 1876, a great | 
stride would have been taken toward the return of prosperity, | 
But in this, the fine promise of the first half of the year wag | 
unfulfilled, and notwithstanding lessened imports, restricted | 
sales, and reduced indebtedness, the improvement which all 
these would help to create is without effect, because the amount 
of wealth produced in 1876 is far /elow that of the average of || 
years. Seldom in the history of the country was a good crop of | 

cereals more needed ; rarely has the failure in the crop been more 
general, The result is that consumers in agricultural regions | 
are not only unable to buy the usual quantity of goods, but are | 
unable to pay at the moment for those already bought on credit. 
Sections of the country dependent on the /umber trade remain in | 
a depressed condition, from the inactivity of the demand for 
that great staple, and there seems but a slender prospect for an 
immediate revival of that demand. The manufactures of the 
Dominion are struggling against a variety of adverse conditions 
the chief of which is the competition from the United States. 

The failures in Canada in the last two years number nearly 
four thousand, which, cecurring among fifty thousand traders, 
is a proportion indicative of something radically wrong in the | 
trade of arich country. At this rate, in ten years every second 
business man in Canada may succumb. The gross liabilities of | 
failed estates during the two years are over 10 millions sterling, | 
a sum barely equalled by the entire exports of grain in that 
period. Of this 10 millions, at least 6 millions have been irre- | 
vocably lost, and when this amount is divided among the !imited | 
number of first hands which comprise the merchants, manu- || 
facturers, and bankers, the marvel is that they have stood these | 

| 

? 

| 

| 

calamities with so few signs of distress. It is time to adopt 
some policy that will lessen these disasters. A lessened number | 
of traders, and a higher standard of credit, are the first | 
essentials. Not only should those who demonstrate their | 
unfitness for trade be compelled to adopt some other means of | 
living, but no encouragement should be afforded to new con- 
cerns who seek credit to do a business in already overcrowded | 
localities. Active and available capital, instead of resl estate, | 
should be the basis of credit, in addition to capacity already 
developed, and character already tested. Credit Lased mainly on || 
real estate is a delusion and a snare, for it is not capital available, |, 
but locked up. Lack of capacity demonstrated in former | 
failures, wunt of character, and a crowded locality overdone with || 
business, are considerations that must be more weighed by dis- || 
pensers of credit than they have been, if a condition of health 1 
and safety is to be reached by the trade of the country" H 
But that the agency has been instrumental in cheapening 

credit is not true. The increase of banking capital has been 
from 28 million dollars in 1866, to the sum of 71 millions in 
1876, an increase of 43 millions in ten years. The imports 
jumped from about 70 millions in 1867, to 127 millions in 1873, 
while the exports only increased from 57 millions in 1867, to 89 
millions in 1873. B th imports and exports have considerably 
diminished since, but the mischief of an increased bank capital, 
even in excess of the increase of trade which it stimulated, 8 
seen in the cheapened credit and the foregoing melancholy 
array of statistics. Beyond the increase of banking capital in 
Canada, there has been a variety of influences at work, in addi- 
tion to ail the wondrous facilitie:, including the railway an 
telegraph, which these later days afford to business men. 

ac sci a a a kr 

nue ear Suee ks . 
Table ‘ilies oes to ‘ane ti ripts-80, 1985-75, and 1876.—We 

have followed in this table the arrangement and method adopted by Mr Tooke and 
Mr Newmarch in the History of Prices (Cole. V. and VI. published early in 1857), 
continued by the latter in the StatisTicaL JouRNaL for 1359-60 and 1861 The ave 
rage prices of the six y:ars 1845-50 were first given by the same gentleman in the 

STATISTICAL JOURNAL for March, 186’, and were then described as compiled tom 
All the cther prices in (A) are obtjn 

| 

the weekly prices given in the Economist. 
from the same source. The table, ther@fore, possesses at least the auvantage of Wing | 
derived from first to last from the same authority. jon of Table C.—WHoLYsaLe Prices—Proportionate RESULTS. —The construction & 
this table is explained in the note which is given at the foot of it, It is formed upon 
the exagnple first civen by Mr Newmarch in the SratisticaL JovrwaL of 1960, d since followed by Mr Jervons in bis very able pamphlet on the Effects of the New — 
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ae) COMMERCIAL HISTORY AND REVIEW OF 1876 35 
(A) WHOLESALE PRICES or COMMODITIES tx LONDON ann MANCHESTER—AVERAGE or SIX YEARS, 

1845-50 ;—-SELECTED DATES, 1865-75;—anp MONTHLY. 1876. 
eee ne — ee $n | 

(1.) COLONIAL ann TROPICAL PRODUCE (FOOD). 

1 2 3 ! 5 | 6 7 8 
CoFFEE. Sugar. | Rum. | Tra. Tosacco. Burrer. 

DaTEs. ——— | —— ——| —_— oe 

| Jamaica Fine || Brit. Plan. Bengal Good Jamaica, Congon. | Virginia 
Yellow and } | Mid. Com. to | Waterford. 

Ord. to Fine. Brown. White. | 15 to 25.0. p. | Fair to Good. Leaf. 

, per cwt. per cwt. per cwt. | per gallon. per lb. per lb. per cwt. 
SD 8 8 8 s 8 s ] d d | d d | 5 

1845-50, 4 24 a | 44@54 || 28 @ 30 2% @49 «| 34 @ 38 | oo a Poe 
> ~ } 1} } | | | 
< } } } 

1865—1 Jan....... 74 84 | 18/6 21/6 24 = 390 | $2 34 | 9} @ 10 | _ 1i9 
}1866—1 Jan....... 700 85—Ci«di| (sé /6 | - s fea wt 2 )§ 12 | as 

| | i 
1867—1 Jan....... 65 81 19/6 22 24/6 28 | 28 30 | 93 10} | 7 ll | 115 

Grey Yellow Low tofine White || | 
1868—1 Jan....... 58 80 || 23/6 26 25/6 31 || 30. 32 | 5 23 |... — , 
1869—i Jan....... | 52 72 23 27 24 29 \ 26 28 7 2 3 10 | 136 
1870—1 Jan....... 55 76 27 $2 27 32 | 30 32 | 64 i = a 120 

| } | } 
1871—1 Jan....... 59 73 26 =e 23 a } 3+ 36 5 a | 6 8 140 

{| 1872-1 Jae...) 7 8678 |} 29 9 . ese 6 ee COCR 30 | 6b 1O$) 145 
| 
11873—1 Jan....... 80 88 26 30 23 27 | gs 9 11 ‘a 11 | his 

1 July...... 8 4 | 2% 29 » nw | & @is 9 | 6 » | 106 
1874—1} Jan....... 108-120 | 23 27 2] 26 } 49 iO | 10 12 | 54 i | 

1 July....... 92 100 22/6 27/6 | 20 24s) 4 48 gi 14 | 4 1; | 
. - 

}1875—1 Jaa.......) 83 87 | 24-27]: 1/6 2.4/6 44 46 | 10 12 | 6 1/5 | ; | 
1 July...... 84 92 | 22 25/6 | 1) 23 e se. “i | = ue iat 

} { 

1876—1 Jea....... | 88 92 21/6 24 19 2 || » » | 94 ‘ a ; pap 
1 Feb.......) 35 90 : ie a ee . | 9 ety a | 
1 March ...! " ne a x a os gs 84 a, ‘Ebe wile | 

1 April...) 2/6 88 | : nq «21/6 ‘ » 2's e | 5 od a 1 { 
1 May....... 77 82 20/6 | ve ‘a ee - a eo s — 
1 June...) 7 79 ‘ - a | oe ; |} 38 40 | ,, nodn s — | 

l July eeeeee 7 53 | . 25/6 4 ”? ’ } ’ 1/6 — it 

7 77/6 - 21 ; 19 22 s — ia 

| 1 Sept 77 82 || 23 276 | 26 26 Ty | on pin Te | ; 
i | 78 «68s. CO < 27 | = ‘i ee — aA 
I BOCiiwccae o S7 25/6 23 3 25/6 ‘ » | 9 1/2 | 99 5 — 

1 Bite. insn- | a 28 32 ae eo has = t 
187 I—l a % serene se Ot | ol 36 27/6 s* | , a 14 , , { —— 1 

(Il) WHEAT (ENGLaxyp anp Wags) anp BUTCHERS’ MEAT (Newoate MARKBT). 

: 9 | 10 ll | 12 13 | 14 i 
f | Datis. WHEAT. BEEF. | Morton. Pork 

| einstein hes estnseneesecnyronoeoenres= sine bereits erence teow 
Gazette Price. || Inferior Middling. | Prime Large. || Middling. | Prime. H Large. i 

—————_— orn — |__| 
per quarter. per 8 Ibs. per 8 lbs, per 8 lbs. per 8 Ibs. | per 3 lbs. | 

, ( 2, ) s | d br d d d d dl | d dl 
4 1845-50.4 2%: \ 53 - o4 @ 38 @ 40 42 @ 46 | 48 @ 50 i 39 @ 47 | 
: : ae j | | i} } 

- | it Seti k Jom. «cn.. 37 10 36 «48 so 52] 50 SAFE 
1866—1 Jan....... - 4 ‘ » oo» | 82 62 | Ge 66 | 58 62 
1867—1 Jan....... 69 2 44 ‘9 9 9 | 48 52 | St SB | 40 48 | 
19681 Jaa. ...... 67 4 42 44 46 50 42 48 sO 52} 4650 
1869—1 Jan. ...... 5° 11 46 48 52 44 0 52 56 I 48 5G 
1870u.-] Jan. ...... 43 8 44 ds a o6 48 32 56 68 i 66 <2 

epts1 Jen. ...... 52.7 ; 52 56 56 6 » «56 58 wg St 8B CGO 
1872-—1 Jan....... 55 4 | 48 54 54 58 54s G0 60 68 | 32 ‘ 
1873—1 Jan....... 56 ,, Bin, QS 56 «60 60 64 66 — i, | 4 58 i 

1 July kaa bias 59 l 65 65 68 ’ ” 74 76 78 i 56 62 

b oan Jan. a 61 38 | §2 30 58 + 9 64 64 68 CO 64 

; 1 July...... 60 8 | 350 & 2 64 | SE OO 5G 

1875—1 Jan. ...... 44 2 | 45 o8 ’ 66 50 of 8 62 | 60 b4 
. ii 43 6 54 «GO 66 68 60 56 72 78 1 ‘ 4 

1876—1 Jun. ......! 45 3 ' ‘a 6064 7 tei 4 74 iT 56 
/ 1 Feb. ......| 43 7 56 «58 os @ Ff «~ | 68 72 | to jf 

¢ Meck | ar ks 4 56 5658 | «.@ lh « @ a G4 

1 A; ri | 44 { | ss %5 99 | 60 65 68 72 a “os 

1 May ......| 45 2 | 48 §2 54 60 52 64s gos . ts 
| Sie... | 46 4 | ra 4 5868 50 60 ‘ , 54 it 

1 July ......| 48 10 4048 Oe « 54 CCS | 72 76 | 48 Gu 
1 Aug. - 46 8 } *s 7 .* 50 66 3 80 f ae On } 

1 Sept....... 45 11 Pomn oo» | » & ff sh , | MW 7 | 52° bo | 
1 Oct. . nn oe ~ toe &» @ |. -; 48 | 
1 Nev.. 48 2 é ; ‘a * | 6 62 | 6 7 | Bs ‘ 
ei 48 4 | $6 8 5664 | 48 £26 “ = } 43 58 | 

1877—1 Jan. wr eeee 51 2 least leo lnc A AA PM Re 44 o2 52 60 ” ” | 70 76 36 63 
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| (IIL) RAW MATERIALS or MANUFACTURE. | 

| (A eh ontinned. i j 6 | | 16 ne ae 20 21 2 | 
Corton. SILK. Fax. Hemp. Woort—SuHeEepr’s. ” 

: Dates, i pexemansnmeianemanestanian ——_—__ 

eis Raw | -Mladiaatiaiad St Petersburg ||} English Port Philip {|———South Anstralian—— 
| arat | Cossimbazar, | Friesland. Clean Raw. ] Southdown. Lambs. Lambs. Locks, ” | 

| | a 
per Ib, per Ib. perton. | perton. || per 240 Ibs, per lb, perlb. rik 

1 eo ) d : 8 £ £ £ | c d d ™ me 
| 1845-50, 4 E45 5} 9 @ lf 41 @ 47 | 32 i 13 12 @ 22 — 7 @12 

| » j | | Riga WFPK. | 
|| 1865—1 Jan....... open” | 17 19 | 6 @70 | 30@32 | 24 @% | 18 @27 115 @2 , 

Jhollerah fair. | {| 5 ] 

|| 1866—1 Jan....... 173 | 19 27 70 36 | 21 22 | 15 24 20 | ’ | 
| St Peters. 12 head.) i ps - i/o” ’ | 

|] 1867—1 Jan...... 124 . a io] 849 6 6 i, | 68 | COTe 
—. Jan.. 54 | 16 21 | 034 | 58} | 144 14 26 | 12 20 9 13 OI 

| 1869—1 Jan.. 84 116/6 25/6 ae 41 15} 16 2: 10 16 3 9 | 
| 187 Qu] Jan ad 9; 17 23 aie | 35 13 12 25 9 * ” . 

1/1871—1 Jap.. 64 as 25 | | _ 99 11 22 8 15 9 8 | 

1872—1 Jan...... | 73 | 15 94 =| te 34 214 15 27 12 19 | 7 18 

Tisch’ | ae eae ae | a, | os fas 5 wea 
1 July.. 7h] 13) 354 | 20 17 28 | 14 922. 9 15 

| 1874—1 Jan...... 63 } 11/6 22/6 | rs 35% i 20% 16 9 15 ; 8 14 
1 July...... 6 16 18) | sor | 35 #=| 188 7 99 

1 2 | 2 4 . « ” ” ” ” 

j'1875—1 Jan....... 6. 110 = 16/6 | 383 | $32 | 182 . 32 | 16 24 | 11 is 
| 1 July...... : PS 86) aE foe OE Ce 16 «380 | 142 106 

M8761 Jan... 3 js 12] oe | me Fm 1 le ll 
i| eS oe 33 494 | Bag 1 16§ 16 30 ” ” ” 9 

i 1 March...) ‘> , , | 35 i * 15 29 ’° 3 i ” ° 

1 April ... _ = cat om ; : i ; 16 3 . 

1 May...... 53 | 9 13/6 | oid ; ee : 
1 Jun i) i “ Ce he ae ' JUNG s.020. v4 ’ 5 i. ~ “ o 14 

} i 7 

| yy =m _ | 10 14 | * 37: i 14} 13 25 12 18 6 10 
l Aug steeeee — : ou . 2° \ .* or 27 %9 Pr) | 99 8 

| 1 Sevt — lb ~4 } ” | 37 i! 15 99 3%) 9 s3 | 9 16 

| B Oetesssene “a ji ee) ., | sm | » at is 10 
| 1 Nov....... 5s, | 20 soe) 40 | 87 4 153 | 143 283] 133 193] 7§ 114 
i 1 Dee seeeeee — 17 6 30) 354 obt | 16 , 7 9 - . ” ” : 

4 | . 9 ” , | \ 177—1 Jan..t  — | 16 27 | 4 _! 37! 31.116 26 '12 18 

| | _ ra as (IIT. ) R AW MATERI AL S or MANUFACTURE.—( ‘ontinued. 

io. | 23 24 25 26 27 28 29 
' DATES. | Dyes OILS. TIMBER. 

| | 5 — Seal, Pale, | Olive, Gallipoli Palm Dantzic and | _ Canadian 
r he ee, : Memel. | Yellow Pine. 
| | | per ton ie per Ib. per a2 galls per 2 rr per load. per load. 

itn Soe Tt as ea ' ~ 8 s s s 
| 1845-50. cas \ 87 @ 93 1/9 @ 3/11 313 44 32 71 (a 8i 65 @ 71 

(USGA Janene) 72 @ 75 9 8/9 43 @ 56 @ 57 $3 @ 36 60 85 60 75 
' 1: bb—1 Jan. eececes YU 3° v5 005 44 50 79 ” 80 

beGr—1 Jae. sci. |} sO @ 80 | 2 92 46 v2 43 90 
1 1868—1 Jan. ......| 80 ea 9/10 | 41 07 403 45 e is 

1869—1 Jan....... 95 | 1/1 9/11 36 59 41 2 a0 . 

1870—1 Jan..... ; 120 16 10/1 42 53 AL e ” = 7 

1 si t o - 2? ”? 72 ”» 

i ot ; -_ re = : : = : f 35 48 39 50 100 80. =: 100 
872—1 Jan....... | 4, f i ot 40 = 95 85 106 

1873—1 Jan....... 90 2/6 10/6 | 40 48 89 12 
. , . wie: 20 ’ 

D ORF ore.2: 102/6 | 16 &3 25 41 391 : 7 . : 

es J, ; - e 

| BT Tay] 1063 |S Ye | - a | ss aso add ak July...... } 9 | 36 ~ 37 55 130 | 100 130 
i a i Re IK 5.6 q Q° > —— a ececes | oe ) 6 A 4 _ 35 50 90 110 9 

| JULY..+-- | ' --% 36 _ 34} . so | 4, 120 

1876-—1 Jan....... 137 /6 2 s $41 891 An ar “() 

1 Feb.......| 126 , 79 | 34 ni oa » 8 » Bw 
1 March....| 135 4 ie 37 a i z 7 e ‘3 ss > 9? 

1 April.....| 130 - S ro ict 
; ] M : pes 131 a : } : oe ory “3 ’ 

} i ama | — : — ors ” " = : 
i C4 " 6 065 ” ” ” ’ 

, i | 1 July......| 1" ” 3d 45 £62 
1 1 Aug......| 1123/6 710 a 454 : . ©. oe 
| oes 5 2 . K on - a 33 “* hl al 

| 1 Sept.......] 115 1/2 so | 33 463 | 6a | nt 110 100 «=—«:110 

i} 1 (ct... ** ** B32 ** 583 9 

‘| 1 New css. 4,6 so f 34 482 404 se ™ 
ii DP cacéce 99 48 re - nt 4s 

' 1877 . a 11 - f 
404 | ” ? ” ”? 

i> Jan.. 39 Bae 
\ an s* . . 483 40 50 2” ” ”? 
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| 1867—1 

| 1868—1 
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1872—1 
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1 July......) 
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1 July... 

1875—1 | 
1 July...... 

1876—1 Jan....... | 
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31 
LEATHER. 

St Ptsbg., 1st YC Eng]. Bts,28-36.|English,Refind.|Canadin., Pearl. 

per cwt per Ib, 
os 8 d 

1845-50, cas 44 13 @ 23 

< 
1865—1 Jan....... 41 16 31 
1866—1 Jan..... 49 99 7 

1867—1 Jan....... 44/6 15 ic 
1868—1 Jan....... 43 18 a 

1869—1 Jan....... 49 as ‘. 
1870—1 Jan. eeeere 46 3 28 

1871—1 Jan....... 45 - os 
1872—1] Jan....... 49 20 x 

1873—1 Jan....... 43 2131 
1 July...... * 22 os 

1874—1 Jan....... 4l * = 
1 July ccecce 41/6 ” ” 

1875—1 Jan....... 47/6 - 33 
B Pes cacee 4l - 2 

1876—1 Jan....... 53 21 on 

snakes 45 19 a 
1 March... 47/6 9 ” 

1 April ... 48 .” * 
D Bless os 18 - 
] June 47/9 73 ol 

] July eoccee 7 ” ” 

B BOR cece 463 - = 

] Sept vedenil 46 ” > 

1 Oct weccce 47 9 ” 

ee 46 a - 
D Bee cences 45} ” 34 

1877—1 Jan....... 45 he a 

| CIV.) METALS.—Continned. 

38 39 

STEEL. TIN 
Dares. 

Swedish, British Bars, 
in Kegs. in Barrels. 

per ton. per errr 

& £ 
153 853 

113 99 
143 104 
153 85 

» 96 
15 1lt 
i 118 

14 135 
133 153 
18} 146 
22 138 

a 122 

214 lad 
- 101 

20 91 

a 85 
18 " 

| > 
bb) - 

os 79 

» 7s 
” 8: 23 

o. 804 

‘ 80- 

16 7 

” | 7 
” | ig 

” 4 

” | Sl 

32 
SALTPETRE. 

per cwt, 

s 8s 

26 @ 28 

ot 
ako 

rot 

40 

Upland 
Fair. 

(IIT.) RAW M ATERIALS.—C mtinued. 
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(IV.) METALS. 

33 34 35 36 
ASHES. CopPeER. TRON. 

Tough Cake. | British Bars. | Swedish 

' 

} 

i 

per ton. | 

' 

per cwt. per ton perton. | pert 
s £ | £ | £ 
31 88 8 ll; 173 

Montreal. | 
31 89 | nsf 20 
40 106 | 2m@s | “ | 214 

- | 
33 86 | 7 103 | 20 
31 76 | 63 ~ | 19} 

” 78 as 10 } 19 

oe a | 74 ‘ ” | 

" 7 | 7 : | 18 | 
45 90 | 83 | 1093 | 9 i 
39 922 | 9 102 173 | an | a 2 4 } 38} 91 12} 205 | 23h 
36 92 i 7 } 24g | 
_ 86h | 93 » | 2 | 
40 “ | 9, 173 2 
42 88 | 83 163 92 | 
382 ‘ 7} ‘a 222 | 
38h s7i | 7 | 16 294 | 
283 86 | os ‘3 | 224 | 

28 833 . és } 2 || 
27) 85) 3 a 21; i 

833 | 732 15} | 21% | 
m $25 a <i | 212 
‘ 77 ” | = | 20% 

mmr } i 1 9° I ” Z wy | 7s 133 ‘ 

“ 7 ‘ | ‘ 214 
35} 83 | = - 21% 
34} ; | e | é 224 

= 814 “ | 22 

_(V.) MANCHESTER MARKETS. 

41 42 43 44 45 
Raw Corton. YARN. | Corron CLOTHS. 

| Mule, No. 40, 
Printers’ Gold-end Shiri- | 

Upland | Pernambuco Fair 26 in. 66 Reed, ings, 40 in. 66 || 
Good Fair. | ag | ond : ra _ | 29 yards, Reed, 374vards, 
od } ond Quality. | 4 1bs2 ozs. | 8 Ibs 12 ozs. 
ee a 

per Ib, per lb. 
| d d s 4d s d 

53 83 | 93 | 4 73 8 10 
| 

_ 27 3t3 nmi. 22 $ 
_— 92 30 — 18 6 

_ 153 21 | 6 «8 15 9 tt 
— | 173 } i 6 i= 10 4} 

‘ | ; 
—- Od ] 9 

oe 7 12 
rg lls | v | ’ & | 

_ i 134 3 10 7} | 
— | ez | 143 io Te. | aa" 

~ | C i. et ee et Fe 1 acy od 
— | v4 153 6 ” >] | 

et &3 133 ab - 10 7% 

—_ o= 123 ! 5 ) 10 103 

si . 11Z 2 Is 10 6 | 
_— = 11; ak i Ae 

— i KS 2 5 - 10 wth | 

i -4 

wan 74 113 = § 102 

— 6z ll 4 14 9 6 

7 112 , os sigh ce 
_ 3z a 4 74 9 4) 
i 62 11 | 4 6 9 3 
—_ 62 a 4. s 9 ' 

i it 104 4 8 4) 
_ | by .* | 4 45 Ss 6 

—_ _— 9 4 5 S 4h ' 

~_ 1 114 4105 9 1 
— » e > - 9 6 . 

— 613 1] oa 4} 9 103 



EE ee 
—— 

a ——————————L — 

: : = ; 
aie 

38 COMMERCIAL HISTORY AND REVIEW OF 1876. { Economist, 
———ay 

1 

ES ‘ 

} 

1 Mareb 10, 1877, 
_ - ; Be ; 2810, 1977. 

(VI. ) BANK RE TURNS AND RATE OF. INTEREST. 
— Seeisecesensinigncnempieniiaiaaitticat tli’ 

(A.)—Cont “ d. 
z il 

46 47 48 49 50 } 51 5s 
i ‘ 

Bank Note CIRCULATION. Rate OF INTEREST. | Reserve oF Bank or EnGianp. 

DATES | iti ~ Bank of i 

Country Banks. England. Lombard | Banking 

Bank of England.| Great Britain. Total. Minimum. street. | Total Bullion. Department, 
| i} ee 

—_ — SS OOO ij 

Min Mins. Mins. pr cnt. pr ann./pr ent. pr annum. | Mlns. Mins 

fi C £ £ } £ £ 
: 2 ‘ e 3 ' 

184 3 9), Dg z ZU { 10.3 30.7 3 34 | 14.4 8.5 

(<°* J) ce: ad 51 \ 13.9 
11865—1 Jan.......| 21.0 10.0 31.0 93 8 f 12 8.0 
| 1966—1 Jan..... | 22.2 " 32.2 8 % | 48 5.9 
| 1867—1 Jan.......| 23.7 9.6 33.3 34 22@2 =é=«& 19.4 11.1 

1868—) Jan... 248 | 9.7 45 | 2 7. = 12.8 
| 1869—1 Jan.......| 23.9 9.9 33.8 | 3 CC 18.4 9.9 
| 1870—1 Jan....... 24.5 9.5 34.1 ” 23 @3 19.1 10.2 } I, = 

pavi—1 Ses... 23.8 10,2 34.0 24 2 62) | 22.4 14.6 
| 1972—1 Jan........ 26.1 a 36.3 3 3 33 25.2 a 

. i 4 
| 187: 3] JOR...0s:. | 25.9 10.5 | 36.4 3 (a, 43 ; 5 24.0 13.4 

eS ae 26 5 10.4 36.9 | 6 34 54 @ 33 223 11.3 

11874—1 Jan.. | 26.5 | 11.) 37.5 | 4 34 34 i 22.9 14.8 

L Pilteicc: | 27.5 113 33.8 } 2 3 | 23 | 23.9 11.8 
' ; | | | j 

|| 1875-1 Jon.......| 26.9 | 11.1 38,0 i 5s 8 5@ 2 | 22.1 10.5 
1 Jaly...... 25.9 10.6 39.9 | 332 23 . 25 26.8 15.2 

|1876—1 Jan....... 28 4 11.4 39.8 | 4 5 t 4 ! 21.2 8.1 

| 1 Feb....... 27.5 10.4 $7. | 4 3 8t | 22S 10.1 
] M irch 26.8 10 1 36.9 | + (@ 3} 3 3h 23.2 11 7 

1 Apri! ... 27.8 10.4 33.2 33.2 =«m|sCié2? 1} i} 25.4 12 
| L Mey...... 28.5 | 10.9 39.4 2 |} 1} 1 26.1 13.1 
| lL June...... 28.0 11.4 .39.4 os | 5 27.6 14.8 

| , | | Y July... .. 28.7 10.7 | 39.4 - ; 2 23 30.1 167 
1 Aug. ..... 29.5 10.5 41,0 ” ” 33.9 19.6 
BR cae 28.6 | 10.3 | 38.9 ‘ . 34.1 20.9 

| Oct. soe: 29.6 | 105 | 402 | ‘ r | 4.8 20.5 
MF ees. 20.) a | 39.5 “ 3 33 0 19.2 
PO Seevcxs 27.9 11.0 | 40.9 ; : 29.4 16.7 

, 
1877—1 Jun..... . 28.9 11.1 10.0 | 23 28.2 14.5 

ca” The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 

| 
| (B) PRICES or GRAIN—ENGLAND anp WALES. RETURNS, stating what has been, during Seven Years ending on the 

’ ed - Thursday next before Christmas Day, 1876, the Average Price of 
| CALENDAR YEAR. | an Tiperial Bushel of British Wheat, Barley, ané@ Oats, computed ! 
| from tie weekly Averages of Corn Returns. Published pursuant | 

Er : WEEKLY OFFICIAL Gazette RETURNS per | to an Act passed in the 6th and 7th Years of the Reign of King | 
Imperial Quarter. | William the Fourth, intituled “sn Act for the Commutation of 

Wheat. Barley. Ona Rve Beans Peas. | Tithes in England and Wales — 

Av s a s d s ad i a s ad s a Whe Barley. Oat’. 

B yrs, ‘a toon & or oo ae ee oe re. oa Sabaiesrearoenerecrcntenes, DOES nett cence: ae 
& vrs, 45-‘! { of 5 23 4 33. «9 38 9 39 Oi Pp as 2 es a = abi 7 

. Comparative statement for the years 1872. 1873, 1874, 1875, and 1876 
pI i. 48 9 ... 2 6 31 8 $5 - 33 9 . 4) * Petes ca a 
ee a? 1d sa eae 22 © 43 ‘ 1] 1D of the quantities sold and average prices of British corn in the 

ny eee oe ~~ : towns from which roturns are received under the Act of the 27th 
intel and 28th Victoria, cap, 87. 

| 1860 , 7 ee Oa OO Baw SE -°8 40 6 
O1 o> 4 I 23 9 oo 42 5 AL | Quantities Sold, Average Price. 

| 62 mm 0 -_ asa © 6G 4... 39 ll 0 2 Years. |————--~— -- --—____--—— 
° 14 3 WT “lL 2. B29 BE BO = | Wheat. | Barley. Oats, | Wheat.) Barley.| Oats. 
| eo 10 2 9 11 0 -.. 8 0 10 eh nce TER. Ot cecuses deen cenepeeniattial anieniahinggsttd misaninnery:) cantata damm 

} — ——— ee | P qrs. qrs. qrs. | 8 adj] ed s d 
Average «40 9 034 -4-...92? 4. Bt 4 8 14... 88 eg BER iciineiiee 2 DS2,108 1.592.553 |184.375 | 57 -—1|387 4 93 2 

perinisenni ae nian | LOIS ssvcscees | 2,441,945 | 1,734,922 192,693 | 58 8 | 40 5 | 25 5 
a eo ; . SERRE xecsnees } 2.392.111 | 1.937.658 |168.587 | 55 9 | 44 11 | 28 10 

TROD ——_ lee > > ... 21 10 .., hana No guts a ere | re gwar eg I0,904 | DD « nee “1911 87 5 98 16 ee PRBTE sieseas | 2,515,098 | 1,488,818 | 122.312 | 45 2/38 5 | 23 8 
BT accuses St 6. 0 2... 26 8... oe 1876 ......00. | 2.201.993 | 1.836587 | 1IRN78 145 2) 35 2 | 26 8 
‘Os 63 9 13} 25 1 annie . . 
eo ‘3 9 ay 5 on - TITHE COMMUTATION.—SEPTENNIAL AVERAGE. 

a Mr Montague Marriott states as the result of the corn averages for the 

es aa . years to Curistmas, 1876, publisled in the London (Grazette of 
Avi t » © oc @ s { ji] -- Jan iary 2: viz 

| s d 
187 44, 11 Ce ») 10 =< = INE, a cic vubcsendvakceauibanebnetbaninttaoiiade , 6 6} per imperi) bushel 

= @ - » ar © POEAEY eiiedhc i vhenecoheetedesnsscneeusacunstin $ — 

72 ; ‘> { 28 » as Pa DEBE vevesneesnes ; ee corcomsss.., 9 2 oe lea 

- ~ z 7 <5 5 E wch 1oo/ of Tithe rent-c. hai yy wr ill. for the y ear i877. am cunt to 

™ ” ae a _¢ 8 d.ornearly per cent. less than last year. The following 
laces Wiimaiial wanes shows the worth of 100/ Tithe rent-charge for the last seven years ae 

| Average ... 55 0... 38 1...93 1... _ YST0 ssssesennessennaneanenees coves £1048 1 0} S74 £12 7 3 
. * ISTL ...... vidiinidadiecoiedideain 10415 1 | 1875.... 112 % 
— —— —— es Sc I lle 14 11 

toTt - 9 Qo 92 Ded oes 110 16 10} LET .ccttdonseccunbitibessensenweteeih 
im — aes oe = 8 eee —_ | The average value of 100/ Tithe rent-charge for the 40 years elapred 
| 46 2 oo 2 > oO _ since the passing of the Tithe Commutation “Act i is is a 
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(C) WHOLESALE PRICES, 1845-76.—PROPORTIONATE RESULTS, 

Dedueed from the preceding Table (A) on the Basis of representing by the Number 100 the Average Prices of the 
Six Years 1845-50. 

} 
! 

| | & 23 | 6 rt 2 10-13 15 16 17-18 | 19-22 24 | 
DATES. : Butchers’ Flax and Sheep's 

Coffee. | Sugar. Tea. | Tobacco.| Wheat. Meat. Cotton. Silk,Raw. Hemp. Wool. | Indige. | 

1845-50, Average 6 years | 100 100 100 100 100 100 100 100 100 | 100 100 | 
1857—1 July.......... an: ae 123 162 210 118 105 95 204 121 146 121 |] 
1858—1 Jan. .......... sone | a 83 140 195 90 114 | 7 156 113 105 163] 
1865—1 Jan. .........00000 } 161 65 108 322 72 123 363 157 132 159 137 | 
UE i sic esenenctuene | 179 72 141 222 89 129 385 200 140 144 126 || 

| | ; ‘ | 

1867-1 Jan. «2... | 149 66 | 108 #200 | #118 | 121 | 927 | 183 | 116 | 144] 145 |! 
eae: 141 73 104 200 127 | 112 100 | 161 121 115 | 154 1 

j | | } i] 

EE Betis csc cccasssesess 127 72-105 | «167 | «96 | 117185 | 188 124 | 104 | tas || 
RTE Gs schsstasncseies 134 83 1022 | 167 | 80 | 123 173 | 174 116 | 96 | 151 i 

| 
| 1871—1 Jan. .....ec00e000e- 125 83 100 155 100 | 133 118 183 16 | 88 | 1 1 

NEN a acidsicvee-sneinn 145 $3 100 189 104 | 134 141 | 169 115 | 133 | 159 | 
a a p nS | 17 74 | 100 395 | 104 | 144 | 182 | 169 157 | 169 || 

| | Sa 183 73 92 199 | tl | 171 137 | 161 | 117 | #1389 | 124 || 

RTD. svscsissessenics 233 | 68 108 183 | 116 146 121 | 149 | #118 | 140 | 1923 
Pa isccinicetseinis 196 | 66 101 178 | 114 133 10) | 124 | 124 | 126 | 156 

{| 
1875—1 Fam. .....000-. | 178 | 68 | 100 | 256 | 80 | 1832 Wl | 115 | 95 | 45 | 163 || 

1 July ...00-eseeeeeee 179 63 100 » | S81 | 187 109 | 96 97 | 134 | 150 |] 
| ‘| 

ORT Dati sis deacvianene 183 67-100 . | 8 | 1583 | 107 | 87 | 105 | 188 130 || 
RE ssetanenesinerna 164 59 100 233; 88 | 145 93 | 104 | 114 | 102 | 137 3J 

{ | | i 1} i 

OB tT Dis sicciciiretnnens 178 88 100 211 | 97 | 138 94 | 187 | 99 | If | 173 |] 
a a | 

= | | | | | | | | 25-27 | 28-29 30 31 34 35-6 | 37 39 42 | 43 | 44-5 | Total || 
| | Cotton | Totat Note Cir- | 

Wool. Cotton | Cotton | alee eulation. 
DATES. | Oils. | Timber. | Tallow. | Leather. Copper. Iron. | Lead. | Tin. Pernam- | ~ | Great |} 

| buco Yarn. | Cloth. | Neo. Britain. | 
| | | only. | by eS ew 

| 1845-50,Avg.6yrs./ 100 | 100 100 | 100 100 100 100} 100 100 | 100 | 100 | 2200 100 | 
1 1857—1 July ...... | 141] 105 147 150 133 121 | 143] 166 97 | 126 113 | 2996 101 || 
|| 1858—1 Jan. ...... | 121; 100 118 | 130 121 110 | 131 | 127 86 | 123 | 99 | 2612 98 | 
|| 1865—1 Jan. ..000. | 129) 97 93 | 181 101 95| 115] 115) 325 | 323 252 | 3575 1020 || 
| 1866—1  ,, «20... | 41} 9 112 | 131 122 | 100| 123] 122 267 | 308 | 222 | 3564 | 105 4 

1867—1 Jan.......| 140 95 106 | 128 98 gs | 114. 99 191 | 215 | 178 | 3024 | 108 | 
1 1868—} ,, wee 188 | 94 98 | 136 96 86} 111. 112 sl | 11s | 114 | 2682) 112 || 

1869—1 Jan. ...... 127 | 97 111 | 136 80 85 | 109 129 139 | 149 131 | 2666 | 108 A 
1870—1 ,, wees 126 | 99 105 | 128 83 88 | 109 138 144. | 154 135 | 2689 110) oy 

| | | | | 
) 1871—1dan..... | 114 115 102 | 128 | 81 87 103 160 106 138 118 | 2590 AIL hy 
fT OF R Eos cee 122/ 116 | 11) | 133 | 103 | 99/ 109) 177° 119 | 149 | 125 | 2835 is || 
I | | | 
| 1873—1 Jan. ...... 118! 127 98 | 144 | 105 | 141) 124 171 126 154 126 | 2947; M9 || 

1 July...... 107-125 98 | 147 | 103-167 | 134 = 161 111 123 | 2914 | 120 «|! 

|; 1874—1 Jan. ...... 110 125 93 | 47 | 104 167 | 139 143 106 156 116 | 2891 | 122 
1 1 July... 115; 144 94) 147 | 98 154 122 122 100 131 120 | 2779} 125 

| 1875—1 Jan....... 111 132 | 108 | 153 | 105 138 157) «118 95 122 116 | 2778 123 
{| 1 July... a 125 93 | 150 | 100 126 126 106 06 121 2692 139 
i! | | | 

{| 1876—1 Jan.......| 116 | 128 1220 | 147 |, 125) 131) 99 106 | 128 ioe) 
I | 1 July...... 107 | 128 107 140 | U4 111 | 123 94 80 113 | 97 | 2531 130 
{| ty 
|| 1877—1 Jan. ......| 114) 128 | 102 144 | 9304 | 126 95 82 108 | 113 | e715 tlw) | | | so ate cece enema = — —-* — ' 

|| The construction is as follows :—The basis of 100 represents the average prices of the six years 1545-50, and all the aubsequent | 
| figures are calculated from that Datum line. Thus, as regards Cv jfce (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 Co five—comparing Ist July, 1857, when the figure was 151, with lst January, 1866, when the figure was 179, ora 

|| difference of 28, the rise per cent. has to be measured with the quantity !51, and gives of course a result of 19 per cent. as the 
real advance. In the course of so long a period of years as 1845-71, some variations have inevitably arisen is the mode of quoting || 

| pricesin the usual Prices Current. In all such eases, the nearest approach possible has been made to an uniform quotation | 
|| throughout the Table. In Kaw Cotton especially there have been considerable change of qualitee :, introduced by the large use of 

| Indian, &c., kinds. In Tea and Sugar aleo changes have occurred in the kinds most usually quoted. _ ce 

[The col. “ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Cireula ion 
| The * Total Index No.” does not of course present a full and accurate representation of the variations of prices, inasmuch as it canrh 

a 

aliow for the relative importance of the different articles. Wheat, for example, reckons for no more in the ** Total lidex No. 
| than Indigo ; 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 qualifications, may afford imp: rtant inferences. lt will nov jj 

» escape attention that the figures representing the Total Bank Note Circulation of Great Britain exhibit but smail changes in the face 
of the incessant and wide fluctuations in the prices of Commodities. } 

quem caes = a —_ — SS _-— - -_—_——--— — — 

| 

| 
: 
| | | 

SS —_—_ — 
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(D.) BANK OF ENGLAND—Wexrsty Rervry. 

Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in each week during 1876. 

| 
ana eaamuneaianantanndnmmnaimial: 000's omitted; for example, £35,54 represents £35,540,000. ] 

| ° 3 4 5 7 8 9 10 11 12 13 eee. a hk fe se keke Ok ee 15 16 17 

: COLLATERAL 
ISSUE DEPARTMENT. COLUMNS. __ CC BANKING DEPARTMENT. 

! , ASSETS. Note Minimum LIABILITIES. ASSETS —_ 

TAB i] aaa Circu- —_-———ror or LT 2 ry 

LATIES. | oe lation. Rates of | apital & Rest. Deposits. Securities. , Reserve. Lishill 

Gi tl Gold {Cols 1) Discount at - | | 183 

ore we 1 ae Dey ovens, } Gold &| and —— euri- Coin & aii Bank of Capital. Rest. Pu blic. (Priv ate | | i: hae es Notes. | Silver | Assets, 

i Jesuad] Debt. ties, Bullion.jcol. 15.) E ngland. | | Coin. 

| Min ; _| Mins. ‘Mins. Mins. | Mins. 1876. Mins. | Mins. | Mins. | Mins. | Mins. Mtns | Mins. | Mins. | Mins. | Mins. 

| | <£ £ Per annum. x £ £& i £ h @ £ | x £ £ £ 

4 35,54 Van. - 1. 01} 3 98 | 21,21 eae (5 percent. 14,55 | 3,25 | 8,48 |19,46 | ,84 | 16,29 | 21,66 | 7,45 | ,68 |46,08 
ll 35 88 » 1 121,59 127,62 yy | 3,82 | 4,53 119,89 |] 4 we 17, 38 || 8.95 472 142,64 
N 36.16 | .. - ie 21.98 = 31 . | 3,35 . 62 |19,71 | 32 |15,79 | 17,09 ! 8,85 | ,82 142,55 

36.3 39 Ee _ |22,.25 126,77 | 4 a ie 3,34 4,83 |19,16 || ,380 114,59 | 117,12 | 9,62 "86 42. ,19 
i } | | 

| | ; 

i) 38.50 is y) ee 22.35 [27,18 | - 3,36 5,18 | 18,40 yo2 $13,89 | 17,71 | 9,31 99 41,76 
: Q 22.43 126,69 | as 3,38 | 6,56 |18,31 || "31 13,88 | 18,48 |) 9,81 595 | 43,10 

37 () 4 16 ° 2 2.80 26, 39 ’ 3 3,41 7 93 18,44 ‘9 %. 19,35 | 10, 62 ,80 44 64 

3719 | 8 3,06 126,20 ., | 3,39 $94 [18,05 |) 28] 4, 119, 146 | 11,00 | ,87 45,91 
eo "ao oe 

oe se 
87.98 IMch. + 3.98 1296.54 3,68 9,30 18,78 00 =, 98 | 10,75 399 146,61 

HN 37.41} § | 23.54 | 26.39 | 3169 10.57 18331) 332 113)85 | 21,43 | 11,02 | 1,13 ]47,43 
37.9 . i 15 33.94 26.33 my 370 10, Ol 19,69 300 ” 21, $1 ll, 61 ,99 48, 26 

38,72 | ,, 22 4.66 126,18 31 sz goo 19.63 1299] . |19,94 [112,54] 94 | 47/28 
' 3901 | .. | 25,00 126,82 | ~ i 9,80 |19,02 | ,28 $14,386 |19,85 |/12,18 | 99 | 47,39 

| 39,46 tApr. 5 25,46 | 27.48 | 3 s 3,11 7,61 | 20,63 33 114,56 | 18,70 |, 11,99 5» | 46,24 
39.6) 1 .. 1 25,45 127,72 ae 4,83 | 22,30 sD 114,55 | 17,88 11,90 585 145,16 

rere ie 1 25.85 }2746)2 ~~, 3.12 | 4.96 2268 | [30] ,, 117,69 || 12,59 | {80 [45:62 
| 10.3 DG 26,26 | ,, : 3,13 5,59 | 22,48 281 5, | 9 112,85 585 146,04 ’ +) = | j ’ | : 

' } 

40,45 |May 3 | 26,58 128,22 ss 3,12 5,90 | 21,61 33 7 5, 117,81 112,27 89 }45,52 

| 40,50 10 26,33 [27,96 5 2 7,66 | 20,23 >) oo 17,97 | 12,54 583 145,88 
10,77 1 .. 37] 26.56 127,90 : ss 7,17 | 20,27 31 , 117,22 || 12,87 579 145,43 

| 1e4t .. 2 i 27,09 | 27,38 "i 7,64 | 20,61 28 5,5 | 16,96 | 13,86 85 146,22 
} 41,53 1 ,, 21 27,60 27,78 
| | | 3,09 | 7,75 |20,81 | 26 |14,58 {17,08 | 13,75 | 1,07 |46,47 
| 41,79 ‘une 7 27.65 | m * | 308 | 8,97 /20,05 , 27] ,, |17,48 |/14,01 | [86 |46,93 
laooit.. tal 28.49 | 27,20 - 8,56 /21,40 | ,31 $14,58 | 17,00 | 15,381 | ,98 |47,89 

| 43,47] ., 211 29,48 27.00 oy ; 8.53 22.52 | 199 114/61 | 16,90 | 16,46 | 1,61 ]48,99 
| 44.06 | si 29,96 127,66 a a 9,07 |22,07 | ,25] ,, {17,12 || 16,40 ,90 | 49,03 

| | 
' 44.37 Wuly 5 | 30,19 128.41 3,25 | 8,77 |22,71 | 80 115,40 |17,40 | 15,96 | ,82 |49,58 : 
1} 45,04] ,, 12 30,98 [28,27 » | 33 4,81 |27,63 || ,, »  |17,49 | 16,77 | 93 |50,60 | 
|] 46,38 7 ., 19 32,29 ]28,36 5 | 3,33 | 4,73 |28,56 || ,31 115,33 |17,22 || 18,03 | ,91 |51,49 

on | ee ” ’ £98 | 28,96 | ,,  $15,40 | 17,01 | 18,82 90 | 52,14 
| i | 

| 47,72 tAug  - 33,55 128,93 I 45 3,35 5,30 28,69 yo2 115,70 |16,90 | 18.79 83 |52,22 
JAZOLE. OF of 33,80 | is | 4, | 3,37 | 544 /27,99 | ., 115,62 |16,18 | 18,99 | .89 151,67 
|| 48.88) ,, Le — 34,60 128,59 i s 3,40 5,49 | 28,64 596 115,50 | 15,97 | 20,30 | ,72 152,44 

1} 48,22] ,, 23) ,, 33,59 | 28,22 |, | 3,38 | 5,80 |28.25 39 115,26 (15,95 | 20,00 |  ,68 151,88 
i 48.04 . 26 “ se 33.71 28.00 F 3,36 5,74 | 27,69 yo0 9 115,895 19,95 | 567 1,73 

\ | | | } 

48.5! Sept. e = 34,17 los.ts 5» | 3,68 5.97 | 28 ,00 44 a (16,40 20.33 | ,66 52,65 

| coat ae coos enee | ” ’ 6,29 28,27 | 542 115,22 16,02 | 21,30 | 67 [53,21 
p 49,20 7 4, POP, | 35,02 127,77 » | 3,69 | 6,59 {28,28 || ,s7 1 ,, »» | 21,43 | ,8t | 53,49 
| 19,05 fon 27) oy | 34,83 127.98 » | 9% 7,04 | 27,52 536 115,50 (16,01 21,07 | 78 153,16 

| | | | | | 
49.12 tOet. 4 ~. | 34,82 2s my - 3,68 6,38 | 27,20 | 37 115.7 15,90 | 19.88 | ,69 52,18 
anistt.aiwd. | 34,09 | 29,10 » | 3,07 | 6,18 30,00 | ,42 118,20 |16,02 | 19.42 | .58 154,22 

| 17.71 18 33,36 28,96 * ” 5,42 | 29,86 | 540 117,80 | 16,11 | 18,75 ,64 | 53,30 
| 47,57 u5 53,19 128,54 ” ’” 0,54 (29,49) ,36 117,20 |16,16 | 19,03 | 62 | 53,02 

| | | 
| az. poet 53,00 128,76 » 3,06 | 5,78 29,10 | ,87 117,01 | 16,64 | 18,41 | 81 [52,87 | 
| 46,02, 8 31,¢0 128,00 " »_ | 507 27,39) 4, 116,31 |16,54 | 17,51 | 69 |51,05 
oH Bee | aan Sakae | ROT) 557 26,54 88 115,74 16,50 17,21 | 66 [50,11 1 
brat’ ae? | raed pep » | oy, 6,04 125,91 | 36], |16,54 | 16,84 | 81 [49,93 
| 43,62 _” =! | 29,40 127,55 * 3,04 6,54 | 24,92 39] 4, |16,75 | 16,07 | 83 49,39 ; 

| | } 

43 14 Dec. 6 | 29,40 az. . 3,03 6,40 | 25.48 | 481 125,83 | 17,10 || 15,93 | ,85 49,72 

rs eel ae | ee Carve " +» | 7,23 /2450 ) (331 ,, |17,02 | 16,00 | 80 149,66 
43,08 | 0 se 28,78 btdnes “ 3 (,78 23,63 | i 32 115,93 117,08 | 15,62 ,69 149,33 

a | a re jo 3,04 | 8,17 |22,87 ]  ,80 115,96 [17,52 || 14,91 | ,55 | 48,94 
| — icici Pesiaieaitie noe a | 1 | eae —KK— ft —— 

| [The mark ,, sigmities that the figures remained without change. } 

f | 
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(E) BANK OF FRANCE.—Abstract of Official Returns.—25 Francs = £. 
I—LIABILITIES (Passir). 

[0,000’s omitted ; for example, £53.32 represents £53,320,000. ] 

1 2 3 4 5 6 7 8 9 10 ll 12 13 | 
BILLETS TO BEARER. BILLETS TO ORDER CurreNT Accounts. | 

DarTEs. (Circulation. ) (Bank Post Bills.) Deposits. Otuer | ToraL | 

First Weeks of. Récé- . Liasiui- | Lrasi- | 

Paris. | Branch. | Total. Paris, pissés. | Total. [Treasury.| Paris. | Branch. | Total. TIES. TIES. | 

Mins, Mins. Mins Mins. Mins, Mins, Mins. Mins. | Mulns. Mins, Mins. Mins. |] 
£ £ £ £ =.) #£ a oe Pe Fe £ £ jf 

1869—Apr.......} — — | 53.32 om — | 1387 | 659 | 1046 | 193 | 1898 | 9.19 | 82.86 || 
isu = ——- 54.91 — — 1.95 8.89 | 12.91 | 1.80 23.60 9.47 89.93 | 

‘ 

1870—Apr.......| — — | 56.05 — _ 1.70 | 6.16 | 13.23 | 1.74 | 2113 | 945 | 88.33 || 
Sept....... — _ 69.20 _ — | 1.93 8.77 | 19.87 | 6.91 1.50 7.75 4110.43 || 

| | } | 

tintele.....) — — | 82.92 _ — | 1.13 | 16.82 | 18.34 1.65 | 36.81 }| 11.02 |131.28 || 
Dee....... ~— rm 91.85 os — 6.35 | 10.14 1.34 | 17.89 | 14.46 |124.63 | 

1872—Apr....... —_— — 94.90 _- — | Bd 5.81 | 8.52 | 1.98 5.56 13.20 24.0 ‘) 
: Dec.......| — : — {105.52 _— — | .82 | 14.03 58 1.03 | 23.64 | 11.94 | 

| 
ia | ; 

1875—Apr....... _ 111.28 -— — | 35 6.18 6.97 1.24 14.39 11.42 137.44 |} 
Dec....... | — 115.35 — — | 36 5.39 | 6.94 1.08 13.41 12.28 1141.40 ! 

| | 
{ 

} i} 

1874—Mar...... — | — {107.62 — — | .30 5.65 CAO | VOL | 14.09 f 11.85 1133.36 | 
Dee...0000 — | — 103.43 — — | 48 5.95 8.25 | 1.20 | 15.40 11.78 [131.04 

| | | 
1875—Apr.......{| — ~— 102.28 — — 3 6.84 10.06 | 1.44 18.34 | 11.62 [132.60 | 

| a — — 96.01 _ — | 47 8.16 8.94 | 1.44 18.54 12.13 ]127.15 |I 
| | | I 

1876—Jan. —- | — 99.91 — — 46 6.19 10,16 | 1.24 17.59 13.14 [131.10 || 
esa _ | ~- 100.71 —~— — o4 3.42 {| 9.06 1.39 | 16.87 12.50 $129.72 
Mar —> | — 99.84 — — |  .56 5.60 9.80) 148 | 16.88 12.32 1129.60 | ; 

re — —_ 98.14 — — | 61 5.46 11,75 1.54 | 18.75 12.87 130.37 | : 
May...... — — 98.26 — — | 1 4.37 13.03 | 1.24 | 18.64 12.37 $129.78 || 
June - | -— 98.68 _ — | .74 5.19 | 13.38 | 1.91 | 2048 | 12.34 [132.24 || 
July ae ae 98.38 — — | 4.79 6.76 | 14.52 | 1.76 | 23.04 | 11.78 [134.09 || 
Aug. — — 98.77 — — | .84 7.62 15.31 | 1.60 | 24.53 11.34 J13548 | 
Sept ‘ —_— — 190.52 + — | 91 3.28 14.40 | 1.54 | 19.22 10.98 4131.43 
Oct. — _ 100,90 — con 82 3.24 | 11.93 | 1.388 | 16.55 11.25 4129.52 | 
Nov. —- |- | 108.08 — - 98 4.28 | 13.15 { 1.65 | 19.08 | 11.80 ]|i34.8% 

_ DmBivsaess — — !101.64 — — ' 97 8.58 | 15.07 ' 1.75 | 2040 | 11.26 1134.27 i 

Il.—ASSETS.—(ActIF). 

14 15 16 17 18 19 20 21 

DATEs. PORTFOLIO. Advances | Advances | Advances 
Coin AND BULLION. (Discounts. ) on Ingots, | 2, Public on 

First Weeks of. wee —_-——_-—-—-——]} oT Stocks. Shares. 
Paris. | Branch, , Total. Paris. Branch. ,_ Total. Total. Total. 

i aealer arericeeatatieteeeeneenndl —_—_ —— — Sd CO Or 

Mins, Mins, Mins. Mins. Mins. Mlns, Mins, Mins. Mins. 
& £ £ £ & £ x £ = 

1869—Apr....... — _ 47.38 9.59 9.61 19.20 92 2.72 11.84 82.86 || 
ae — — 49.34 12.39 12.08 24.47 93 3.06 10.99 89.93 | 

1870—Ape.......| — — | 5231 10.38 10.45 20.83 30 2.96 88.33 | 
Sept......[ — — | 33.76 | 31.54 | 26.28 | 57.82 38 3.40 110.43 | . 

/ 1871—July...... ain — | 25.96 | 20.86 | 1049 | 31.35 89 2.96 88 
Dec....... an ani 25.41 12.09 16,03 28.12 8 1.96 66.99 24.63 |} 

1872—Apr....... —_ —_ | 27.56 11.45 13.51 24.96 69 1.56 68.27 124.02 | 
<a ons | 31.67 20.75 19.67 40.42 1.52 64.29 141.42 

} 

1873—- Apr....... sin aie | 32.33 19.33 18.50 37.63 1.28 62.43 | 137.43 | 
Dec....... i aw | 20.31 21.52 23.96 45.48 32 61.08 141.40 |} 

| 1874—Mar...... — _— 38.27 17.79 20.03 37.82 26 52.80 13.36 
i Dec....... — — | 52.23 | 1439 | 14.73 | 29.12 84 131.03 | 
| ; { 

|| 1875—Apr....... -_ _ | 61.05 11.74 10.46 22.20 1.10 132.60 | 
| Dec..... a — | 6439 | 11.83 | 12.20 | 24.03 80 7.14 jf 

1876—Jan. ... - - 67.44 5.76 12.16 25.92 85 1.20 131.10 | 
| Feb. .. sass — | 68.66 11.94 11.48 | 23.42 1.01 1.18 129.72 

| Mar. one _ 72.12 10.28 9.61 19.89 .90 1.18 129.60 | 
1 | Apr. — — 75.67 9.40 7.93 17.33 A7 1.21 130.37 |] 
i May = —_ 78.14 8.93 7.62 16.55 44 1.18 129.78 

June ... — — 80.47 &.74 7.70 16.44 43 1.18 132.23 
i July....| — | 62.90 8.89 7.69 | 16.58 A4 1.21 153.06 | 

Aug. «| — — | 83.79 8.86 9.26 | 18.12 44 1.22 135.45 
| Sept. ... — — 84.03 10.37 7.45 17.82 AT 1.21 131.43 

Oct. ccceee — — 84.26 8.32 7.42 15.74 08 1.20 129.52 
a — _ 85.58 8.85 10.21 19.04 43 1.24 134.88 

Deere) _ 86.98 8.75 8.90 17.65 .68 1.25 134.27 | 
| \ 



TT 
ay 
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(F) BANKS or PRUSSIA, BELGIUM, AUSTRIA, anv HAMBURG. 

(Abstract of Oficial Returns reduced into Sterling, as published weekly in the Economist.) — 

Ix the following Tables we collect into one view the figures of the weekly returns (in Sterling) given by us since Feb., 1873, 

adding collateral columns of the Rates of Discount prevailing at the Central Banks themselves and in the open market of the 

several places. On 1 Jan.,’76, the Bank of Prussia bacame the Imperial Bank of Germany. | 

The importanee of these returns in the present growing condition of close connection between the European Money 
Markets will be easily seen. eee a ee 

BANK OF PRUSSIA—BERLIN, AUSTRIAN NATIONAL BANK—VIENNA. 

thalers per £. Exchange 10 florins per £. Exchange 63 

DISCOUNT homens || Lia- Discount 
RATEs. : BILITIES. RaTEs, 

a \SSETS LIABILITIES. 

Dates. 1873-6. ; ee Dates, 1873-6. - 
‘ aS Coin ana | Discounts ' 8 ; : ‘ a ( ( / an : | \ s of — wal Fe Notes. Dep’sits. Acce Bank. Market. I ivst Weeks of— Bullion. and Circulation. || Bank, Market. 
neds te . Advances. 
pibial a cs 

; 

Min. £ Min. £ Min. £ | Pr. Ct. Pr. Ct. 

ee 

re 28.78| 27.62 48.34 442) 46! eS TRE My. dccicncasiiccco nines 14,28 19,58 31,79 6 | 6 
ee, 33.39 | 36.72 43,07 {99 18.]] 6 53 ERISA Re orate ic 14,32 et pa 4 "5 5 psesceee 3 ’ = oa oe 52 21.40 00,85 e 37.43) 29.9 38.78 $29) 20.23 4} 4 Sept. Soeerevessoesoesoeves 14,52 npr ac 08 ” | ” 

34.97 | 33.54 | 43.72: 4.35) 16.20 5 OE 1 ee Ue -ntssonractnnvsiins 14,46 24,0: 36,90 || 6 

1274 1874. om . ‘ x) 9% 29 26 5 K Pi aiicpiundantnakiess 39,62 26,00 $2.95 4.65 Sead 4 23 SIDS a hibpiga aah oaisiankeweas 14,42 20,20 32,33 - 0 
iceeenadns 35.48) 23,44 | 42,32) 4,79 S46, Oe TERRE: ssenievinstsseesenied: Saree 19,55 88,18 Y bs 

Sent Soe ek 39.00 2ODU 10.05 1.97 6,72 25 MEOPT. scccccccccccscccccces 14,40 16,33 30,02 ” 5 
Wiepacesannaecamakes 31,37; 23,19 41,37 5,01 4,59 5 ne 14,50 i8,i4 31,27 49) 45 

rate 1875 Awe ‘ : , 9 6 999 
Dhkas bua wevacn 7 18 b »,09 2.00 4 3 PN a bcaeainesknaveenas 14,2] 16,39 29,28 ” - | 

lay | 10.5 16? O00 2,44 23 SEO: snenupeuipiumiinnians 14,04 15,60 30,04 ” ” iP cucaemusannnaiis ) ? i . a an oe 21) 30) \ 27.65 | 22,78 ),4 2 > BE | BRB, sncscesesascscapnsess 13,78 16,15 30,3 - na 
EE 22.61) 23.27 | 35,22) 5,57 8 6 DE | NOV. ssessessereeseeeerens 13,62 17,35 52,21 $5; 5 

sate 1876. | 
ee srincasiiptiiniiaoant 22,32| 26,21) 35,77! 5,06] 3,69, ,, Ay Tan. sresseressesseneeess 13,46 15,05 28,50 » | 4% 
an 23.02 | 21,38! 32,28 1.50, 3.83 { Oe eee tis iacasaeich 13,51 13,82 28,19 44; 4 

PAREN eicssvtsccusnns 4.25) 19,95 145! 4,57) 4.73 $ POONUNE nitscnsncass soe 13,66 13,45 27,99 » [on 
' 

April .........s00.-.| 24,72| 20,9 B55! 4,12) 4,84 a I aa 13,01 27,47 od. 
M AV wcccceseccesevvece 26.07 21,51 d0,83 5.00 6.9% - 24 May an hal ct adi ds % 14,16 = 82 ” 4 i ~ statneeubeananl 8,04, 20,20 82,44 53! 9,58 34 2G | JUNE .......s0ccereerrenes ‘ 42,97 27,60 ” » | 

| } 
ne 27,11) 26,22) 3827! 23.99! 887) ,, Be FAT ksessoininnnnnrnenens " 3,3 27,39 | wy | oy 4 66.93! 23.33 '' 33.83: 2.6%) 11.10 am ciate cea at a 14,07 28,78 ~« | ee 

NE a ne ek 6.53) 22.60 $13) 2.67%) 10,5] i 3 REN: chnatsh Wonbntbekadaelse s 13,84 28,72 : 4 | 

Wh assests ccavsssce) 201) S514 9662) , 7,74 " BE Oct... ssesrerrrrrereeees ’ 14,98 29,25 ” 45 
ee), 9454) 25.18) 36.06!) 2.13) 849 ui De PG paccnchisisetenccanes = 17,61 31,26 » | 4 | 

VOC. sccscccverveseoeces | 20,67 23,241 35,33! 214! 822 1. Be | OG. sersssvecvecessoscens " 16,00 29,3 " ” | 
eselieeebare, Aiba die BEL OIUM BRUSSELS BANK OF HAMBURG. | ’ 7" ‘ . —Hhit SSk - ” 1 2: . NATIONAL BANK OF BELGIUS VESSELS. Exchange 133 mares banco per £. 

_ | 
DIscouNT SCOUN || ASSETS. LIABILITIES. lala ; DIscouNT | 
RATES. Deposits RATES. || Dares. 1S73- a a nibs amma aeegccleaci tata icatealin eeaaaeccalimentsi DaTES, 1873-6. ‘ a eae | 

< = . ] } 

i ‘ ircula- ae ™ . Ws } ] We — a ee Di pesits.| Bank, | Market. First Weeks of— Bullion, Xe, Bank. | Market. ! j | ee soon ferences —- | ———_—__—_—_'__—— || 

1R723 Min. £;Min.£ Min. £/ Min. £ Pr. Ct./Br. Ct. 1s73 Min. £ | Per Cent.| Per Cent. || es aa ; Ae : iu. | i] Ee 1.75) 10,64 1242 2.16 14 ce | Beb....... sisvhehianis scbeniaeenesiinen 2,46 3 | 4 i MF sonnnnnncvernevas 5.09 10,91 13,14 G6 5 >, (Ea caidebleseisncicshicimiessniiideih 91 | po ey 
OS. whdneckavsnpashene ot iO.44 Doo =,00 4 of Se} ie. (Wiseneeneasbakbelensadciwcedsus 94 os 4} | 

NOVerseeereseerseeees ‘, l,4 13,38 : IE 1 Ai hictivecvigubisiNidibitenitde ciated lo | . |. 
| | 

IST4 7 1S74. 
7 ‘7 | 1961! 242) 4 a i! 1,08 | oe 2 | M M54) 974 12001 nt ae. ‘9 3h || BOI. snteedarvenenents 1,52 2 153 »79 os a oe Coeececcccceersceserecccs 1,05 PP 24 | N 144 87 12,21 oo ts GS ET LE 34 . 42} 

} 1] 
ts75. 

183 7 
| aa 5,52 ) | 12,89 8 I ai th tia 93 al 3 || IT cis sictisinasiadcenatanaaieiee 1.52 ) 2,49 =, 44 1 5 MN tdinteiip ssinisiinticlesrpaiiblaeesiant 5 92 =: " | ‘ 45 .94 || 12,68 255 3 iin oe es oF oe 4 | 0 a eee ‘. 12.63 2.32 i} See iiainwisistbetsibibsekisheiektn ste.) 71 _ 5 | 

{ , 77 *F * | ‘ 
* y 

Ta 4. ) 13.51 2.58 Of ih lini psnesesaneens No ret | No ret. No ret. | UD uancah’teesebacdeanteen $s] Se 1 { = 406 22 Feb.. —_ 4 et#eeee POOR eee eee ee eeee etree Gum _ I ae 01) 1046 13,03 2,28 a ; ON a — ‘ond = 
A» ~ «) 7 ” ’ :o oO 4 4 s 1) April 5.34 67 | 1342 240 OD PM cccmieneermeraea aera ne — —— M 2. 4 iv , j >, OY ~~ -3 2} May fee eeereeeeee POOR e eee tween we eeeeee eee — 4) = oo ENO cevcccccccccccocce v,01 10,435 15,06 e048 ss ORIG conc... i! —— $ PF Fen PPP PPePOPeeeeeesesevesessecsesses 

——_ A _ salt eat Bitacaas | | | ID . detnanbinaiaicacnswn 5.47 | 20,17 13,07 2,34 2 July...... i | 
ae 4 = J ttt teen enee wees OCR eee eee eee a — | Yang. 2 38 | Jat | 1273 | B66 a 7 ~ b= ft =o || Sept. 8 | 10,58 | 12,90 271 s BETTE” sniabcsienectalicacunssietetouiaiceenteicts — | > wy | ' 

POs sinssiritenestneneusinine 5,28 | 1 12,77 2,59 Bch i itécnvsnsonnnindiiietiaied peowennes _ | a ai N ' 4.93 | 11,08 13,07 2,94 vs PUNT :Actishineaniniis-didaahcntaaten — } — 4 De ] QT 7? 7 «> oO i.  ORSE ROSES SOS RSSNRESRO NES 16 | idveiencaes Oe) 168% 13,10 2,39 Bak - “tei ibtascetasvdbabbiaesacteeniinaoatn nee — | _ va en = 
='( ans ana oeee on me aNalgnRoEee ‘ace cassae aii 

—<————— 
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Economist, 
March 10, 1877. 

(G)—EUROPEAN RATES OF DISCOUNT PER CENT. PER ANNUM, 1875, ’76 
Compiled from the weekly reports given by the Economrst, distinguishing the Minimum Rate prevailing at 

COMMERCIAL HISTORY AND REVIEW OF 
a, —~—- - — 

ee — ee 

1876. 

6. 

the National 
Banks and also in the open market. 

The Rates given are those current for first-class Bills of two to three months’ term. 

Londen. Paris. Vienna. Berlin. 

First of Months of— 

Frankfort. 

Bak.|Open] Bnk. Open} Bnk. Openj Bak. Open] Buk. Open|Bnk. Open} Buk. Open|Bnk. Ov 
Rate. MrktiRate.|Mrkt]Rate.|MrktjRate, MrktiRate 

1876. 

| 

Madrid. 

Amster- 

Gam, Turin. Brussels. Hambro’. |Petersbrg. 

‘nf Bnk 
MritiRate Mrkt Rate. Mrkt}Rate. Mrkt{Rate.| MrktlRate 

1876. 
January .....0-- seorroeog 4 | S34 | SEE5 | 4375 | 4315 5 FS | SEF —)| —] 32) BRP — | — | — 
Febraaty ..........0008 oo | SEE we |S Ph 14 | 28]. | Ott . | 2I—|—1., |. b—|— oe 
SNES . nubisigueamunteasial See ee |. ee oo | SEE | EE oe | or Lm | — bog | BI Ke 

PEL ccnicwiien dab neniknate 33 Si 1» | oo Tos | 44 | SEEK 8 oi-_\|— a al aaa ie 
MEUM ‘dusiink:icehibiinundsaphied S 1a ws {ere | # 2 i— | oa dow | 3 F— | —§ 2k | ae | i 
SENN: -acceéntvsoesnbeenontl al a 1124 4 | 2 i — | 2h5 ws | CEM) —h a ll mlm 

BD ied siieitiniinics iene Se 1 SR | wee 1 SEL oe | MI | Re, ae ee) a es oe eee 
August eccccccccccocce cool 99 or ” ” ” 33 ” 23 — 24 ” 9 slid or ’ me - ome 

September.............. oo | oo fo | LEE > | SEE | SEL mK | od tl) = DIT —],, Sai oleae he 

October Perera eerrereeeeee ss li 3 ”? ” 4} ” 32 re 33 7 ‘ ae ome ” — —_— — 

November ......... vel -ad » | 227 ow | oe bo | Sem | ST we | AEE | — | | 2 —| Kh — 
Dec mber ..... eccecccece 9 : ” 1} 9 32 ” 3s ——s Os ” 23 — os ’ ” —_ a — 

Average ....ceseeseeses 2% 23133 | op] 43 | 4332) st]— sts | o¢f]— —]23) a f—|—]—_ 
1875. 

1875 ! 
January ......... aii 43 4§—|;—]— 4 }| 53, 53 
BIED cnccvesesensas 4 32 3 i—|—|— | 321 ,, 

eee 25 }237—|—]— | 23 

ROE nsceisrss ieee d 3 SF] —|—tT—) 3iy5) 5 
ere 23 33 /—|—]— | 3 

SN biti egcmtahicbbiatiictl 9 34 ae ea oe ’ 

3 
BN ea ctl nitniedl 3 |} oz ,—|— i — | 3 " 
EN 35 3 1—|—i-— 4 ys | 5 

September..........006. 4 445—|;—|— | 4 . 

I ia ccaiciaal 5} | = | —|— 54]5 5 
November ......... eine 5 oi — | — bom | 6 £58 | 83 
December .........00000 33 331—|—]— | 334 6: | 6 

MEPEEG voscnvesnecnse | 33 35 — ji — | — 33] 5} 54 

(H) FOREIGN EXCHANGES, 1841-76.—Annual Average Calcutta Pe 
Rates— London on Paris, Hamburg, and Amsterdam— —_ iii t Bilis a - —, 

Calcutta on Londos—and Price of Standard Silver Years 3 m. d 3 m. dt. 3 m. dt. 6 m. st. London. 
Bars in London. For the periods 1841-60 the figures d per oz. 
given are the averages of /ive years. 1871 ...000 25.85 13.105 ... 12.0} 234 O14 

Caleutta Standard Fe tine 6 1] Bo we. “e 603 
on Silver "FD weswse 82 20.53... ay @& O94 

Paris. Hamburg. Amsterdam. London. (bars), in hee. 81 62 OF if 584 

Years. 3 m. dt. 3 m. dt. 3m. dt. 6 m. st. London. . 48 70 «a Es WH 
d per oz. we Pee 

Ay. 41-45 25.80 ... 13.12 ... 125 23 59} — aoe 
Or 7 »o 3 

Ay. 46-50 25.72 ... 13.12}., 12.4 234 592 Average 25.71 See) se, Tom ms 
Av. 51-55 25.38 ... 13.8 ... 11.18 25 Gl} | 1876 ...... 25,38 20.64 124 203 ... 53 
Av. 56-60 25.50 .. 137 ... 11.18 ... 252 .. 614 | — 

After July, 1870, the rate on Paris became very irregular, but 

1261 25.66 13.9 12.0 25 608 short 25.75 was quoted. Specie payments were suspended at 

69 oe A ia * 11.18 ~ 24} oe 61k the Bank of France in Aug., 1570. During the siege, from 

—. -._ s .. 3... Eilts 613 | Sept-, 1870, to Feb., 1871, there were no quotations. ‘The premium 
OT assvce ae es or ey oy ® ~~ | on gold in 1871 was very irregular in Paris, but may be taken eS ee eee ee 6 - 
65 yr 9h ... 12.0) ... 24} 614 at an average of 10 per mille. 

The Hamburg money of exchange became altered in February 
Average 25.56 ... 13.8} 11.17 ... 25 614 1873 by the abolition of the old Mare Banco and the adoption of 

the Prussian Reichs Mark, the par of which per £ is (say) 20.69. | 

1866 ...... 25.45 ... 13.93 aa In 1875, in France, there has not been any premium on gold, 

"67 weeees 35 iw Oh ... 31.193 238 60% and the average exchange with England has been slightly below 
68 33 103 12.02 234 602 par. In Austria, the premium on silver has been 3} per eent. ; 

eee bie 6 a 3 7a iia ee on in Italy, the premium on gold has been % per cent. ; in Russia, 
69 saves BO. TEE oe ee we 60$ the premium on silver has been 15 per cent. 

> 3 . ~ 

70 eroeee BB we lL lw ok In 1876, in France and Germany the premium on gold has been | 
oe ecm nil; in Italy, 8 to 9 per cent.; im /tussia the agio on silver has | 

Average 25.57 .. 13.30 «. 12.1 ... 23) ... 605 been 19 to 20 per cent.; in Austria 45 per cent, 

— SO ——— 

Mrkt{Rate.!Mrkt- 

ett ara 



— 

| ?| interest on money left on deposit; and a total discontinuance 

——————————— 
=——— ——— 
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(I) JOINT STOCK BANKS IN LONDON—GROUP (A)— 

ENTIRELY METROPOLITAN. 

YEAR 1876. 

REPORTS FOR HALF-YEAR ENDED 3! DEC., 1876, AS 
COMPARED WITH THE HALF-YEARS’ 1873-76. 

Anripcep From “Economist,” 27 Jan., 1877.) 

We now continue our investigation of group A, Entirely 
Metropolitan, for the half-year ended 30 Dec., 1876, as com- 

| pared with previous half-yearly periods :— 
\(A) Jost Srock Banks—Entirely Metrepolitan—Dec., 1876—Last 

Four Half-Years, 1876-5—Deposits, Capital Paid up, and Reserves. 

—/0,000's omitted ; thus, 27,95 = 27,950,000/, and 97 — 970,0002.) 

. : Capital Paid up and 
leposits q | De posits, Cash. Reserve. 

B s i when — ——--- —— 

} 7 : 1876 1875. 1876. 1870. 
Founded. Se ee Oe ae Saat 

} 31 30 31 30 31 30 1 3l 30) 

Dec. June. Dec. June. Dec. June Dec. June 

€ £ £ £ £ £ £ £ 

| J. Lon. & Westmstr "34 27,95 29,99] 28.77 30,45 2.76 2,71) 2,67, 3,01 

2. Lon.Joint St .'"36 16,55 16,55119,87 21.13] 1,75 1.741 1,73 1,72 

RIEU. cckccaxeenen ‘OY 13,19 13,54114,20 13,92) 181 181) 1,81 1,81 

4. ¢ ee newer eee eeee od 94 3 il wv 54 3,49 ab fo 74 74 

| » > £O FC =~ o ro - ” -Ox T9R 
61.63 63,591 65.68 GS.99F 7.08 7.01, 6.95 7,28 

5. Imperial ......... ‘62, 2,26 2,22] 2,02 1,86] 76, TO) 76 76 

| 6. Alliance, Lim 62, 2.11 2.08 1,93 1,90) vo He 97 97 

66,00 67,85] 69,63. 72,75] 8,83. 8.75] 8,68 8,96 
| 7. Consolidated 63; 2.89 2791 284 289 94 931 92 91 

8. Central, Limited '63 97 9 S4 7 1] li 12 12 

9. Metropolitn,Lim. "66 31 28 28 25 19 19 19 19 

| HO. Lon.& S.Wst’n,L. 62) 1,25 1,20] 1,10 i,03] 20 20] 18 18 

————— eee ff eS 

| 71,42 73,098 74,69 77, 71IL0,27, 10, 18]10.09 10,36 
aes 

Note.—The London Joint Stock Bank does not, like all the other Banks, 
; separate Acceptances from Deposits. Hence the 16,550,000/ must be 
| largely reduced in order to arrive at the real Cash Deposits. At Dec., 
| 1873, the London Joi ock gave its Acceptances as being as high as 
4,517,004 

int St 

| For the first time for a very long period the total liabilities 
}of most of the leading Banks exhibit a decrease compared 
jwith June, “76, and a still greater decrease compared with 
| Dee. or June, “75. The decrease of the last six months is 
(say) 2 millions ; the decrease from June, ’75 is 7 millions. 

These diminutions of deposits are the result of one set of 
'causes started by the Banks, and of a second set of causes 
| arising out of the reduced rate of accumulation in the country 
| at large as a consequence of unprofitable trade. On the side 
| of the Banks there has been a reduction of the allowance of 

| of the rules under which interest was allowed in some form or 
| other, on current accounts. The effect of these changes has 
been pro tavto to withdraw and divert money from the Banks, 
}and compel the owners of it to find other investments of a 
|more permanent character; a change in itself entirely whole- 
}some. The lessened surpiuses and profits of trade have con- 
| tracted the funds which naturally and generally find their 
| first lodgment, for long or short periods, in Banks. 

The last six months has been a hard time for the Banks. 
| The Bank of England minimum rate of 2 per cent. per annum 
| has had no real relation to the rates of the actual market; 
and still more, the traditional “1 per cent. under Bank,” as 

| the rate to be allowed on deposits, has been more than the 
banks could afford to give, even though they in many cases 
considered themselves committed by past promises to allow it. 

Sir John Rose, the chairman of the meeting of the 
London and Westminster Bank explained the case clearly 
enough as follows, and substantially the same thing was said 
by the chairmen of the meetings of the other Banks :— 

Another important consideration was to reduce as much as _ possible 
the interest attaching to many of our deposits. You are aware that we 
have been allowing | per cent. per annum for some time past on de- 
posits. There has been very great difficulty in employing money upon 
such securities as we were disposed to lend on in these times even at 
half of one per cent., and, therefore, we felt it was necessary to reduce 
as far as possible the interest charge; but, of course, that could only 
be done with due consideration.........We have had great difficulty in 
getting good commercial bills ; indeed, there has been almost an abso- 
lute impossibility in getting good bills, and there has been almost as 
much difficulty in lending money on Government securities at almost 
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any rate of interest.........Under these circumstances, the proprietors 

would understand the causes of the decline of the liabilities of the Bank 
from 29 to 27 millions sterliug. 

The events of the half-year, therefore, have been of no small 
importance in the history of London banking, inasmuch as 
they have given a very decided check to the doctrines and 
practices which were becoming established in favour of indefi- 
nite enlargements in the attractiveness and scope of Deposit 
Banking. It was thought and said that a Bank could not fail to 
increase its profits by attracting, by liberal rates of interest, 
as many deposits as possible; and hence of late years the pro- 
gressive advancement of the liabilities for cash deposits and 
acceptances. The Bank of England minimum rate was relied 
on to afford a true index of the market, and a profit of at least 
one per cent. was assumed as certain between the rates 
to be allowed and the rates to be charged. We have now 
arrived at atime when the Bank of England rate has almost 
of necessity ceased to be a true index of the market rate, and 
when for a Bank to make any profit at all it must be governed | 
absolutely by such possibilities as may exist from day to day 
in employing its money at any, even the smallest, rates. 

(B) Joist Srock Banks—Entirely Metropolitan—Dec., 1876—Las* 

Six Half-Years—Cash, Securities, and Dividends. 

000’s omitted ; thus, 7,800, = 7,800,000. 

Dividends and 
Bonus, per Cent. | 

pre Annum. 
Cash and Government, Xc., 

Securities. 

1876 1875. 1874 1876 

Banks. —-— ——_ '— 
Ar: 

31 31 30 31 | 30 |8)8 
Dec. | Dec. | June. | Dec. {| Jane =a 

} o So 

CE, (ne > L———=__ see ae j 

£ £ £ ££) £ | | 

L.& West 7,800, 7,543,) 9,420, 7,860,| 7,445, 14 14j14 

L.Jnt.Stk. 2,949, 3,440, 3,430,) 3,380,) 3,496, 17 | 

Union 6,507, 7,063, 7,042,] 8,080,) 7,394, 125 

eee 1,266, 894. 1,364] 1,117, 1,094,, 8) 8] 8 8}10}10 | 
~ | j i 

' 

18,522, 18,979,418,940, 21,25620,437,| 19,429, | 

Imperial.’ 1,033, 1,152) 530, 589) 649, 722, 6 6) 8 8 8 8 
Alli'nce,L 852, 675,) 598, 666] 719) 602, 6 7] 7 6 8 8 

20,407, 20,806,}20,068, 22,511 755 

Consolidti 1,122,, 1,246} 965, 1,016,| 382, 10 10}20 10 10)10 | 

Central,L.) 412, 3882) 384, 268,| 276, 8 8) 8 § 8 8 | 

Metrpl.,L. 85. 108) 8&2, 72) 48, 8 8] 8 8 ‘ 8 | 
FF 

L.&S-WL' 3807, 284) 360 261,) 204, 8 8] 8 8 8 7 
| | 

- = cam: £4 
22.333, 22. 826)21,859, 24.178, )23.421,'21,663, | ; 

The dividend of the London Joint Stock is 17, against 20 per | 
cent. at Dec., 75; the Union, 123, against 15; and the Alliance, | 
6, against 7. The dividend of the London and Westminster 
was 14 per cent. per annum for the whole of 1876, against 
12 per cent. for the whole of 1875; but then in 1875 there 
were the Collie losses, and the 12 per cent. of that year com- 
pared with 21 per cent. per annum in 1874. 

(C) Join? Stock Banks—Entirely Metropolitan—Dec., 1876—Last 
Fight Half-Years—Acceptances. 

000s omitted; thus, 929, — 929,000. 

1876. 1873. 1874. 1873. 

Bhai, enews cree res eee ene, eee an 

31 | 30 | 3L | 30 | 31 | 30 | 3l Bo 
cused June. | Dec. | June. Dec. | June. re ee 

: et te £ | £ £ £ £ | £ 

Lon.& West. 929, 1,009,! 1,236,| 1,087] 1,038,| 973, 108 1,165, 

Lon.Jnt.Stk. no ret.) no ret.| no ret. no ret,| no ret.| no ret.) 4,517, no ret. 

Union ...... | 5,315,! 3,668) 4,176, 4,402, 4,957, 5,290, 5,464, 4,657, 

City ........., 3,780,) 2,823) 3,151,! 3,390] 3,260,| 3,944) 3,288, 3,410, 
| 

Imperial ...| 386, 540) 541, 736) 1,068, 694) 753, 684, 
Alliance, L. 727, 538) 642) 583) 532,| 762) 611, 515, 

ea | 
Consolidated 193, 117) 221,! 180] 246, 179) 323, 269, 

Central, L...| — | — ai | = _ a — | - 

Metropol.,L. 38, 42) 39, 42] 48) 26) 23, * 
L&Ss-w.L. 4) 7) 4! 4) ai 15) 36! % 
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(E) Pexcentace of Bustyess Prorirs on Cash Deposits, Hatr-YEARS 

| Economist, 
| March 10, 1577 

| The Acceptances of the Union are ra highest since Dec., 
1873; and at the City they are the highest since June, ‘74. 
At the London and Westminster, on the other hand, the accept- 

/ ances are at the lowest point shown by the four years of the 
| table; and the directors of that Bank are entitled to com- 
| mendation for being able to exhibit such a result. 

The following summary (Da) shows that in the case of 

COMMERCIAL HISTORY 

the three elder Banks the diminution of profits in the six 
_months, compared with December, 1875, is 98,000/ ; and in the 
case of the three younger Banks, 11,000/; in all, 109,000. 

| (Da) Haur-Yrars, 31 Dec., 1876 and 1875—Leading Banks.—Profits 
after deducting Interest allowed and Rebate, but before providing 
for Expenses :— 
Half-Year, 

31 Dee., 1875. 
£ 

259,000 ae» 

EVO MOO. canes 

138,000 

Half-year, 
31 Dec., 1876 

£ 
223,000 
150,400 

95,600 

Banks. 
London and Westminster ...... 
London Joint Stock 
Union 

567,900 469.000 

43,000 
43,360 

Imperial 
Alliance 

26,700 
41 ,000 

58,500 

eeeeee 

60,300 ...... Consolidated 
aeeeee 

Ree ween ee | eee 

186,200 147,100 

714,100 605.200 

Table (E) gives in a short form the Percentages of Profit 
on Cash Deposits, before Expenses have been deducted, for the 
last three half-years :— 

=~ 
31 Dee. ’76; 3C June. 76; and 31 Dece., ’75. 

! 

Banks. | Dee, 1876. iene 1876. Dec., 1875. 

| Per Cent. | Per Cent. | Per Cent. 
_£ sd £edi#&se 

London and Westminster......... -— 12 - | -14 6 | -14 4 

eM isl cctecench seeeeeee Sa —_ 9 a - 9 5 | = i0 8 

NE ae iiimé£9S Pee SS te es 
Imperial ...,....0....00 ee, OR ee B e-e 

a i eed 1-3. &S | 1 & 3 

Consolidated ......sccscssssereeeses 1751130 9 | 19 6 
QeRHIAE csccensecvnsenes SE fj2an}/172/171 
London and South-Western...... 1 11 10 7 > 4&7 J 16 7 

The decline at Dec., 76, in the Percentage Profits on Cash 
Deposits is remarkable, and applies to every case except one. In 
the cases of the Union, City, Jnperial, and Alliance, it is probable 
that the decline at Dec., ’76, as compared with the former 
half-years, has been aggravated chiefly by the allowance of 
interest on Current Accounts, and hence the pressure which 
has at length compelled these Banks to abandon that unsound 
part of their original system. 

The following Table (G) collects into a point the results of 
the last three half-years :— 
(G) Joist Srock Banks—Entirely Metropolitan—Final Results— 

Totals ana Averages of Each of the Years 1876-75 ana 1874. 

Details. 1876. 1875. | 1874. 

£ £ £ 
L. 

Capital Paid up ana Reserves... 10,270,060 ' ' 10,090, 000 | 10,480,000 
{ 

IL. 
SIU TNORMIEE: ccecinecsccnsacensens 71,420,000 | 74,690,000 | 77,010,000 

08 | | | 
Business Profits, as stated above 1,061,000 | 1,285,000 _ 1,262,000 
Equal on Cash Deposits to Per 

GE... ,cinsnnencnntrictsscnsunnsnanes 29/4 33/7 32/4 
) | 

IV. | 
i i aichiscsiiieinicaciine 435,000 | 415,000 | 398,000 
Equal on Cash Deposits to Ler 
ON a al ica | 12/ 10/11 | 1072 

Net Business Profits............... 626,000 870,000 864,006 
Equal on Cash Deposits to Per| 
A - pal a clnciegdieeinncdacl 17/3 22/9 22/2 

VI. 
Net Business Profits equal on| Per Cent. Per Cent. | Per Cent. 

Capital Paid up to.............. 73 11 103 
Add Interest on Capital and 

Reserves invested ............++ 5 5 5 

| | 123 6 | 135g 

—-. 
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We conclude with the usual Table (H) of the constitution of 
the several Banks as regards Shares, &c.:— 

(H) Jowsr Srock Bayks iy Lonpon—(A) Entirely M: ‘tropolitan— 
Branches, Shares, Prices, and Proprietors—1875- -6. 

1 2 4 5 6 7 8 10 
Shares Prices, ‘76 Ghasehebae rs. 

« a eae bx Pric 
© Nomi-),,.. : Avrge. | 
= Bank, and when Founded . PaidjHigh- Low Jan Shanes | 
E No. nal, | | N to 

= hima] bl est. [1977 Each. 

No £ £ £ [Persons Shares 

7 London & Westminster 1834] 100,000} 100 53 64 $,200 24 

5 »  Jvint Stock ... “36] 80,000 jv 45 50 | 2,660 30 

4 \Union ......... 3¥E 20,000 50 4h 39 41 3,000 3» 

I itsisioitinsinctrcintenss 55] 60,000) 20 | 14; 12] 13] so 7 

2 Imperial, Limited ...... '62] 45,000 50 15 19 15 17 600 75 

— Alliance, Limited ...... 62) 80,000} 25) 1Of 11 137 12] 1,200 67 

3 Consolidated, Limited. °63]200,000 10 $ 7 6h 744 1,690 120 

4 Central, Limited......... 63} 20,000 10 5 7} 6 7 WoO 6o 

— Metropolitan, Limited. 766 

Preferred A.....cccce:.- 9,015 10 10 1 7 9 500 40 

Deferred B............ 8,915 10 10 2 1 2 

31 Lon. & Sth.-Westrn.,L. °62] 8,309 100 20 26 23 24 635 is | 

61 | ; | 11,665 

(J) THE LONDON DISCOUNT COMPANIES. 

YEAR 1876. 
COMPARED WITH 

IN GREATER lj 
YEARS 1872-76. | 

_ (AsripGep From “ Economist,” 3 Fen, 1877.) 

WE continue the investigations of former years by clas- 
sifying the reports of the three public Discount Companies in | 
London for the half-years 1872-76, and for some purposes of 

; 
i 

{ RESULTS OF 1876 
1867-76, AND 

THE NINE an ARS : 
DETAIL WITH THE FIVE 

the period 1867-76. 

The National, for the fourth half-year in succession, pays 10 
per cent. per annum on its paid up capital of 800,000! (supple- 

ee A OE ES SS I A TT ES ES ee 

mented by the very handsome reserve fund of 427,006l). The 
General pays 5 per cent. per annum, as in 1875, on its very con- 
siderable capital of 1} milliors (supplemented by a reserve of 
200,000/). ‘The United pays 7 per cent. in 1876, against 6 per | 
cent. in °75, on its comparatively small capital of 300,000! | 
(with a reserve of 35,0001). | 

The Deposits, Cash, and Government Securities are :-— 
(B) Loxpon Discount Compantes—1867-76—Deposits, and 

Cash and Government, &c., Securities. {] 

(000° 8 omitted— thus, 6,935, = 6,935,000/; ard 4 = = 54,0002. ‘| 

~~. ery a 
Cash and Government 

Deposits. and Other Securities. | 
Dates. ————————— —— —_—_}- -— —— 

National | General | United | Nation: ul Gener ral United 
| Discount. | Credit. |Discount.Discount. Credit. Dise’nt 

a. Lee rye as 7 or oe 
£ £ | @ £ £ £ | 

1867—31 Dec.. 6,935, | 763, | 1,053 973,| — 54, If 
| if 

18¢8s— , 7,946, | 2,491, | 2,088, | 1,338, / 260, 70, |} 
| pene ' ag . | 1o— , 8.057, | 3,576, | 1,555, | 1,100,/ 361,| 36, || 

1870—20 June. §,089,| — 1,728, | 1,550,; — 58, 

 —B1 Dec.;; 9,152, | 4,608, | 2,175,] 1,520,| 726,| 52, | 

1871—30 June. 9,570, —_— 2,261, 1,542, _— 63, |f 

, —81 Dec..|| 10,774, | 7,342, | 2,471, | 1,607, | 659, | 58, | 
} 

1872—30 June. 9,504, — 2,767, 1,935, — 93, | 

» —81 Dec..| 11,051, | 6,366, | 3,090,] 1,576,| 740,| 77, 

1873—30 June, 10,149, = 2.805, ] 2,078, — 48, | 
i 

» ~81 Dec. 9,661, | 6,335, | 2,335, | 1,735, | 585, 3, | 

1874—30 June 11,070,| — 3,149, | 2,030,| — 87, || 
» —31 Dec.. 9,569, 5,105 2,273, 1,778, | 744 33, | 

1875—30 June 8,939, — | 2,340, 1,818, -— | 30, | 

, —B31 Dec. 8,201,| 4,050, | 3,875,] 1,698,/ 631,| 42, | 
ete -—— 

1876 —30 June 7,105, — 4,520, 1,256, i — | 63, | 

, —81 Deec..|| 7.783, | 4,797, | 4,424, 1 1,670, | 740,144, | 

Note.—At 31 Dec., 1876, the Acceptances were :— National Discount, 
; General Credit, 345,600 1; United Discount, — . | 

Fae 



| bills—a rate lower than we have ever experienced in any one 
' Since the half-year commenced, the abundance of 

46 

At the National the deposits : on 
June, °76, but nearly balf-a-million less than in 1876. The 

General have half a million more deposits. There is also an 

increase of deposits at the United, 

The special nature of the difficulties of the Discount Com- 

panies in 1576 are clearly stated by Mr M. H. Chaytor, the 

experienced chairman of the National Discount E ompany, who, 

at the meeting on the 17th January, told his shareholders as 

follows pa 

. The amount of business done by us in 1876, compared with 1875, 

has fallen off something like 17 per cent. Hence arises the natural 
mn whether our business has fallen off, or whether there is less 

business in the general market; and we have no hesitation in arriving 

at the latter conclusion. First, the number of bill stamps issued by the 

Inland Revenue has fallen a quarter cf a million as compared with two 
- and by reference to our own books we find that not only 
fallen off in number, but that the average amount of the 

individual bills has diminished to the extent of 100/. Then there has 

been great competition for discount business; the limited business that 

bas been offered to us has left a smaller margin above the rate at which 
we have borrowed money and the rate at which we have discounted 

year. 
money und the com- 

petition for bills has decreased the margin for profit to at least 4 per 
as compared with eight years ago, when the rate was 2 per cent. 

per annum, the same as last half-year. In 1867-8, the Bank rate was 
down to 2 per cent. per annum for sixteen months, It has now been 
2 per cent. for eight months; but the rate at which we discounted bills 
in 1867-8 was about 1 per cent. higher than during the last eight 
m 

quest) 

years ag 

have bills 

cent. 

nths. 

Mr Chaytor,we imagine, might have added that the Discbunt 
Companies have in 1876 been chiefly enabled to make the 
profit they exhibit by wisely and resolutely refusing to pay on 
deposits rates of interest which did not leave them some profit 
out-of the very depressed rates of } and 1 per cent. procurable 
on bills. The Discount Companies prudently disregarded 
entirely the exploded notions of regulating allowances of 
interest by the Bank of England minimum, and in this 
respect they proved themselves better traders than the Joint 
Stock Banks. 

(C) Lonpon 

Mean 

pan 

Discount Compantes—1871-76—Progress of Total 

held as Capital. Reserves, and Deposits by the Three Com- 

above.—(000's omitted: thus, 2,600/ — 2,600,000/.) 

Description —e 
31 Dee., 31 Dec., 31 Dee.,'381 Dec., 31 Dec..'31 Dec., 

‘76. 75. “74. 73. i2 ah 

a £ £ £ £ £ £ 

Capital Paid-up...... 2,600 2600 2,600) 2.600 2.537 2.487 

ee, See 662 645 685 675 652 571 

3.262) 3.245 3.285) 3.275 3.189 3.008 

IOS sicevinccensssin 17,006 16,124 16,947) 18,331 20,507 20,587 

Total Means 20,268 19.369 2023 21,606 23.696 23.595 

I] 
Average « fo Ge 1-) _—e7 > 4ae ~ | - 

; Giob GAG 6.744 4,202 7,538 7,865 
PANIES .....200-005 ) | F ; 

7 I] —/ ee ee — : 

Estimate of (say)) 
7 more |) int | 

concet 67,560 64,560 67,440) 72,020 78,780! 78.650 
10) at same 
average ......... J 

IV. mins. mins. minus. | mins. ! wins. | mins. 
Equal (at an aver-) 

age unexpired 
date of 50 days || 

of the Bills Dis- | | . . ‘| 496 : 505 55: 55: counted ) to a | | ) 47 } Ue > 4 | 553 

> } | 

total Discount | | 

pe a i ( f | 

av ' ee J | 
ccbieiaieiaetaminn = \ cerailginetinClacamiadinnsat 

y . . : s : oe £ | £ cia £ 
. , - } | 

Leaving to fall due) | 
at each of the! | — 
‘ -| 653 580 646 G84) QF 5 300 wusbiian 1,653 15 1.646 1,684 1,850 1.850 

days (say ae ! | 

th : Note.—In is table (C) the pail-up capital and reserves, and the 
deposits held by these three public Discount Companies are first set out, 
and then, as already stated, we assume that the private Discount 
Houses may be represented by supposing the existence of seven public 
similar averages, making ter in all. We adopt 50 days as about the 
average unexpired time of bills under discount. The “ turn over,” 
therefore, cf resourees is seven times in the 365 days. This total 
_ leaves a proportionate sum to fall due on each of the 300 
working days of the year; and this proportionate sum represents one of 
the specitic and compulsory obligations of the money market on each of 
these days. 

turn over ” 

Economist, 
! March 10, 1877, 

—(A)—Entirely Metropolitan—1871-76—Comparative Results of 
Profit and Loss Operations in the Six Years. 

l 2 4 5 3 6 i 8 9 

Annual Net Profits per Cut.] Expenses of 
on Deposits 

after Deduct- 
Profits 

Afforded by 
Management. Net Profits 

Years ing Interest Pi 
Allowed and| Per Cent. on | P®” “ent. on Business on 

Endea Rebate, and i , 

4%on Capital] Deposits. Deposits. Paid-up 
Dec. 31. | and Reserve. Capital. 

It. Stk. |Disent, Jt. Stk.!Disent. 
Banks.|Comps.| Banks. Comps, 

Jt. Stk. Disent. 
Banks. Comps. 

Jt. Stk. Disent. 
Banks. Comps 

s 4d s d s djs | s d]pr. ~ 

OR cs 33 «6 11 2 4 992 916 1] 93) 7 

HED cevisiens 4 67 10 2} 4 of 24 " 14 6} 12 64 

at 8 7 ll - 4 27 712 Yew | 43 

R74 ......... 32 4 10 2 511122 2)25 1) 102] 8 

SUSE cnninsses 33.7°15 21011) 6 3 22 9 81H ll 23 

BES siscne oe] 29 4) 14 1 12 5 i117 1 9 3 73 3 

Note.—This table is formed on the principle of measuring the Profit 
and Loss results in the ultimate form of the Percentage on the Cash De- 
posits, afforded by the figures after deducting Interest at 4 per 

cent. per annum on paid-up capital and reserves; the amount allowed for 
interest and rebate; and bad Cebts and depreciations. Cols. 2 and6 
give these Percentages for the Joint Stock Banks (see Economist, 
27 Jan., ’77) and cols. 3 and 5 for the Discount Companies. The results 
in cols. Sand 9 must of course be increased by the (say) 5 per cent. per 
annum on paid-up capital yielded by the investment of that capital, 
as enlarged by the reserves. 

In 1876, therefore, the average available fund for dividend 
would be 3 plus 5, equal to 8 per cent., for the Discount Companies 
and 7% plus 5, equal to 12} per cent., for the Joint Stock Banks. 

It need hardly be pointed out that the chief reason of the higher 
rate of profit obtained by the Joint Stock Banks on their deposits 
arises from the cirenmstance that while the Banks hold large amounts 
of money on current account, free of interest, the Discount Companies 
have to pay interest on the whole of the funds left with them. 

Table (F) collects, as usual, the facts into a small compass: 
(F) Taree Pusiic Discount Compantes, as above—Final Results— 

Total and Average ef Each Year, 1876-75-74. 
1 

Details. 1876, 1875. | 1874. 

I. £ £ £ 
Capital Paid up and Reserves... 3,260,000 | 3,245,060 | 3,290,000 

1. 
CO TNRING  scvccnscesesiasseens 17,006,000 | 16,124,000 | 16,947,000 

III. 
IID. caccccciacstiicscustnicns 345,600 —-170,700 486,000 

IV. 
Business Profits, as stated above 126,690 122,600 | 262,700 
Equal on Cash Deposits to Per, 
ei iisintnedinicsnalilonctsinntncdats jaual 14/10 15/2 31/ 

es 7 
Expenses ............ seneienibelanisia | 47,580 51,000 | 50,590 
Equal on Cash Deposits to Pe 

iia cphictnn aksdtehistecsestnenscisd 5,7 63 | 6, 
1. | 

Net Business Profits............-. | 79,11 71,600 | 212,110 
Equal on Cash Deposits te Per 

i hccintussactebis Seheadlaialbasidess 9/3 &/10 25/6 
VIL. . 

Net Business Profits, equal on! 3 
Paid-up Capital to Per Cent...) 23 8 

Add Interest on Capital and) 5 
Reserves Invested............ eal 5 5 

a oes 
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(K)—THE DEEPER CAUSES OF THE COMMERCIAL 

DISTRESS—1873-6. 

(1.) 
In the early part of 1876 there seemed to be some evidence 

that the severe commercial distress in this and other countries 
was about to disappear. But the evidence was mistaken; for 
with the progress of the year commercial difficulties have cer- 
tainly increased. Modern industrial enterprise and commerce 
have become so vast and various that they can only be dealt 
with accurately by being distinguished into groups and classes. 
The first and most profound difference between the commercial 
countries of the present time and of periods so recent as forty oF 
fifty years ago—that is, just before the era of railways, steam 
navigation, and new gold supplies—is the increase in the accumu 
lated and realised capital possessed in various degrees by all 
classes above the humblest. Among the more opulent classes 
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‘olid fortunes—composed of lands, houses, premises, obligations 
of States or companies, and the like—are beyond all previous 
example; and the income thus afforded entail a certain and 
steady expenditure equal to the maintenance of a vast trade. 
In this country there is the largest number of such solid for- | 
tunes; in declining progression they exist in the following coun- 
tries :—Holland, France,’Germany, Austria, Italy, Russia, 
Spain. In America, the New England States present the same 
phenomena as does this country, but upon a scale comparatively | 
small. The creation and increase of these solid fortunes is one 
of the most beneficent results of civilisation and law. Among 
ourselves, at this moment, it is the expenditure of the opulent 
class which, in spite of the distress among manufacturers and 
merchants, keeps in profitable employment the large industries 
devoted to supplying the wants of the wealthy and well-to-do. 
But for this a collapse of manufacturing enterprise would mean 
now, as it did mean in former periods, a collapse of nearly all the 
trades and employments of the country. We have, therefore, 

' assured to us, by reaaon of these accumulations of capital, a , 
| home and foreign trade ofno small magnitude, but a trade which 
from its nature varies little in character or extent—a trade of | 

‘the same nature as that of Holland, a country almost wholly | 
| dependent on the expenditure of incomes yielded by capital | 
invested im securities. Butin this country pre-eminently—(next | 
in the United States, and then in Germany, France, Austria, | 
and Kussia)—there is also the commerce of enterprise and inven- 
tion. the commerce of ambition; which—by means of greater 
daring and sagacity, by the command of larger means of capital 
and credi', the early application of new inventions, the discovery 
of new materials and new wants, and the reduction into practice of 
cheaper methods of production—is perpetually carrying forward 
commerce to new conquests and new regions, and constantly 
enlarging the field of employment for skill and capital. It is | 
this aggressive commerce to which we have now become so | 
accustomed that when it is interrupted we at once comp!ain, as 
we do now, of distress and difficulty. 

During the last forty years there have been at least four 
periods prior to this one during which the commerce of the 
country has been brought to a comparative standstill. ‘The five 
years ending with 1842 were full of distress and suffering, and 
we can now see clearly that the chief causes of that distress and 
suffering were (1) three bad harvests greatly aggravated in their 
effects by the corn law, (2) tariff and excise legislation which 
checked and diminished trade, (3) the political perils of Chartism, 
and (4) financial discredit much increased by the defective 
management of the Bank of England. Free-trade measures, 
better harvests, and railway construction rendered the four years 
1843-6 a season of great prosperity. ‘Ihe panic of October, 
1847, and the three dark years, 1848-50, were occasioned by the 
extravagant lengths to which railway investments had been car- 
ried, by the Irish famine, and the spread of revolution all over 
the continent. Towards the end of 1851 the prices of commo- 
dities, the wages of labour, and almost cvery item of outlay entering 
into cost of production, had fallen to a very low point, and capital 
therefore began to be tempted by the cheapness of goods and 
securities. The demand for articles of every kind in the new 
gold countries at the same time became powerful; and the Rus- 
sian War (1853-6) had the effect, inseparable from all wars, of 
fostering unsound trade by the hasty dissipation of scores of 
millions of borrowed money—that is, of capital wasted so far as 
any useful purpose is concerned—politics apart. The panic of 
November, 1857, was the climax of these vicious influences. 

Inflated credit and inflated enterprise had again carried prices 
and cost of production beyond the remunerative point. The 
consumer could no longer pay the price of the articles offered to 
him, the markets therefore became impracticable, and they did 
not recover in any sensible degree till the end of 1861. ‘The 
first effect of the civil war in the United States (1861-5) was to 
pour into Lancashire a food of wealth from the sale in India and 

elsewhere of the masses of cotton goods which had been produced 
in 1859-60 at cheaper rates than had been ever known. The limited 
liability law came into operation in 1802, and France, Germany, 
and Russia all began to build railways as fast as money could be 

had from their own peopie and from foreigners. The next 
climax of high prices— that is, of excessive cost OF production—came 

in May, 1866; and 1867, 1868, and 1869 were years of gloomy | 
reaction and disquiet, of falling prices, lessened wages, scarce 

employment, and absence of enterprise. - 

From the middle of 1870 to almost the middle of 1571 there | 
was the Franco-German war. Then came peace—the indemnity 

of 220 millions sterling paid to Germany, aod the schemes of 

vast and rapid expenditure occasioned in that country by the 

sudden acquirement of so much riches. Two or three years pre- 

viously Austria and Hungary had become one nation, and had 

entered upon a free and constitutional life. Italy had become 
unified, and all over Germany there had been a removal of the | 
obsolete and autocratic impediments to labour and skill. The | 
Suez Canal was opened at the end of 1869. Telegraphs were 
being carried to the farthest parts of the commercial world ; and 
by successive inventions steam vessels had been brought to a 

point of economy which gave them the command of the longest 
voyages. But besides all these influences—nearly all of them in 
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_ only, but canals, docks, wharves, warehouses, and every sort of 
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their spheres and degrees revolutionary—the United States since 
1867 had been constructing railways at a pace never before 
reached either in that or any other region; and not railways 

fixed investment directed to the extension of business, com- 
merce, and manufactures. In Europe there had been since 
about 1562 the regular appearance as large borrowers of a group 
of half-barbarous States never before beard of in the money 
market. Turkey, Egypt, Honduras, Peru, Roumania, Vene- 
zuela, and the whole tribe of South American settlements 
obtained year by year tens of millions sterling, and applied at 
least some portion of the money to the purchase of Knglish 
materials and labour. 

The effect of the war of 1870-1 in stopping nearly all repro- 
ductive labour and enterprise in France and Germany—the 
waste, in short, of gigantic hostilities carried on for a twelve- 
month—and the delirium of the peace and its accompanying ran- 
som in the conquering nation threw upon this country in 1871-3 
the task of supplying the urgent demands of no small part of 
Europe. Tc the fortunate persons who happened to be in pos- 
session of the means or supply—notably the owners of coal- 
mines and ironworks—the results were fabulous. As we all! 
well remember, nothing was talked of bui colossal fortunes made | 
in a few months, and an advance of wages and prices beyond 
all example. The whole industrial and commercial machine was | 
being driven with a velocity and subjected to twists and altera- | 
tions it could not long endure. A pause came in the summer of | 
1873. ‘The panic in New York in September of that year told 
very plainly that in the United States the tension had become 
insupportable, that floating caputal was exhausted for a time, and 

that cost of production had cde stroyed consumption, Exactly the 

same phenomena repeated themselves in Germany, Austria, 
Russia, Holland, and Belgium. In all these countries since the |! 
autumn of 1575 there has been a process of relapse and retreat | 
from a state of things in which expenditure of all kinds had outrun |} 
first income and then floating capital; in which wages had long 

exceeded the intrinsic value of the work performed in exchange | 
for them; and in which wages had long exceeded the iutrinsie |! 
value of the work performed in exchange for them; and in ||} 
which the market prices of securities had been raised excessively | | 
by a belief in future profits very far larger than tbe community | 
could furnish or afford. 1 

The case of the United States and of Central Europe is in 1 
effect our own. The six years 1857-73 included, as regards |} 
commerce and manufactures, a greater number of events and 4 
changes, each of them more or less revolutionary, than any pre- I 
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ceding period of the same length—events and changes, too, 
which affected a greater number of countries and regions. | 
Considering the profound character of the disturbing causes, the | 
wonder is that the reaction has not been even more disastrous | 
than it has been and is ; and it is precisely the amplitude of the 
arresting and compensating forces now at the command of| 
industry and commerce, which affords the best reason for believ- 
ing that recovery is cert«in, and perhaps not distant. 

(II.) 
From the retrospect of periods of commercial distress we have 

already given, at least two conclusions are to be drawn. The | 
first is, that a period of commercial distress means, in economic | 
language, a period during which the cost of production of a large 
class of important articles is reduced from a high range attained 
during a preceding time of excited prosperity, to a range low |} 
enough to enlarge the area of consumption, and thus tempt the | 
investment of capital by the jurce of cheapness. Secondly, it | 
means a period during which an excessive production of some 
groups of leading commodities—e.g., cotton, iron, woollens, | 
imported goods—is abated, and brought down to the compass of | 
a demand founded on cash or short credit—that is to say, of a 
demand naturally arising from the expenditure of incomes, Vn every 
known instance these two chief conclusions have been affected 
by some train of special circumstances—as in 1848-9 by the 
revolutions in Europe, and as in 1861-2 by the American Civili | 
War. And in every period of commercial distress, when the | 
misfortune of one or two bad harvests has materially raised the 
cost of living to the working cla:ses-- that is, to three-fourths of 
the population—the process of recovery has been rendered | 
slower and more difficult. | 

If we apply these rules to the prosperous years 1471-3, they | 
will enable us to understand a good deal of what has since || 
happened. The present distress more than any of its predeces- | 
sors is, first, a reaction from high prices—that is to say, from 
excessive cost of prcduction; and, in a less degree, a reaction | 
from excessive demand occasioned by she undue conversion in| 
several quarters of the worid—(c.y., America, North and South) | 

' 

i 

—of floating into fixed capital; a conversion the same in its) 
immediate effects on markets as the expenditure of borrowed | 
money in war, but different in its remote effects, inasmuch as | 
war leaves behind it no creations of fixed capital contributing to | 
the progress of wealth. | 

In 1871-3, the cost of production in this country was not only 
carried rapidly to a high point by the rise in wages, in the price 
of materials, and in the rate of profit, but in a still more marked 
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degree by a serious and almost wniversal decline in the quantity 

and quality of the labour given wn exchange for the higher wages. 

Upon this point the testimony is decisive. ‘The engineers 

strike at Newcastle in September, 1871, established in nearly 
al] the iron industries a diminution of 10 per cent. (nine hours 

instead of ten) in the working day—a measure, simple as it 

reads. but in reality a revolution; for it must be remembered 

that this limitation of manual force implied an infinitely greater 

limitation of the mechanical forces of production. The produc- 

tive results of all capital expended in factories, mines, steam- 

engines, forges, mills, and in every mechanical and engineering 

contrivance for promoting expedition and cheapness, were at 

once cut down by a tenth. If a Draconian decree could be 

supposed under which the rents of all the house property in the 
| country were cut down suddenly by 10 per cent., or, what 

' would be the same thing, under which rent for only forty-six 
| weeks became recoverable for fifty-two weeks’ occupation, the 
_ Joss inflicted upon landlords would enable us to see better the 

far more serious loss entailed upon manufacturers by the nine 
hours’ limit. We say the far more serious loss, because a 
machine ora factory deteriorates much faster than a house, and 
the v ear and tear has to be met out of a smaller margin. And 
not only was the manual and mechanical power of production 
lessened by one-tenth, but by general testimony the quantity and 
quality of the work dove during the nine hours were in turn 
lessened by very much more than a tenth. The demand for 
labour brought into the workshops men of inierior skill and 
character; and, where piccework did not apply some remedy, 
the pace of production was reduced to the capacity of the least 
eflicient hands. It is undoubtedly true that it was in a great 
measure this lessened pr ow in 1872-3 which caused 
extensive: contracts entered into in i471-2 to result in heavy 
losses to large employers of labour; and it is preciseiy because 
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there is even yet no certain evidence that the evil has been 

overcome, which keeps back the confidence of both consumers 
and producers. It happened also that about the period of 
greatest excitement there came into play several of those legis- 
lative measures which of late years Lave carried State inter- 
ference imto handicraft trades, with the effect of still further 
lessening the pace, and therefore increasing the cost, of produc- 
tion. The Mies Regulation Act, for example, has increased 

| the cost of getting coal by twelve or eighteen pence aton. The 
Workshops Act has in various ways entailed increased expense 

tr the employers; and the trade unions have 
naturally worked with vigour in the same direction for the 
benefit, as they describe it, of the working man. This policy 

| of commercial interference may be wise or unwise—we do not 
| stay here to discuss which—but, at all events, it costs money, 

which has to be found by the consumer, and the continuance of 
distress for nearly three years proves that the consumer is 
unable to answer the demand upon him. No doubt the advance- 

| ment of the working or any other class is desirable. But it is a 
problem of ways and means; and neither the injunctions of 
Acts of Parliament, nor the exhortations of people who call 

|, themselves philanthropists, nor the decrees of trade unions, can 
add a farthing to the fund which must be created before any 
advancement can be established and sustained. 

2 
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Of the second leading cause of the distress—namely, the exces- 
sive demand for commodities in 1871-3, arising from the undue 
conversion in America, Germany, Russia, England, &c., of float- 
ing into fixed capital—it is not necessary to speak at length. 
The prevalence all over the world of finance and credit com- 

| panies,and of what are calied syndicates of persons possessing 
more or less credit and money, all seeking to make large and rapid 
profits by concessions of and contracts for public works and 
industrial enterprises, contributed in a large degree to foster a 
reckless spirit of expenditure. More than one bankrupt 
country, for example, got its loans through such channels, and 
they also administered liberally to the wants of the American 
railways. most of which are now bankrupt. ‘The distress has 
swept away the finance and credit companies and syndicates 
completely—more especially, perhaps. in Austria, Germany, and 
the United States. Telegraphs and the Suez Canal have altered 
the entire complexion of the India, China, and more distant 
trades. The Collie and other failures in the summer of 1875 
marked the virtual end as between producer and consumer of 
the race of middlemen who existed naturally and usefully in the 
days of six months’ voyages and three months’ advices. but 
such a disruption means violent changes in the distribution of 
capital, many dubious experiments, many mistakes, and many 
losses and failures; and this is the dark picture which now sur- 
rounds us. The change, however, is essentiaily a start forward. 
It brings producer and consumer near together. It economises 
time and risk. It puts comparative certainty in the place of 
extreme uncertainty at both ends of the operation, and hence it 
contributes to widen that which is the only true basis of com- 
merce—namely, cheapness, expedition, and the rapid circulation 
of capital. 

the three years of distress have cured effectually the undue 
conversion of floating into fixed capital. They have purged 
away most of the abuses and excesses of credit; lut they have 

i net yet brought down the cost of production to a point which 
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tempts capital by reason of cheapness to rely upon the prom | 
and effectual response of consumption. Still, rapid progress js | 

| 
ss being made in that direction. ‘he losses of manufacturers 

merchants, dealers, and tradespeople have become so general. 
and the lessened dividends upon all capital invested in join stock companies have so seriously impaired large classes of 
incomes, that the process of correction is now at work with 
accelerated force. During 1576, all attempts of trade 
unions to resist reduction of wages have been more or 
less defeated, and the decrease of employment has enabled the | 
masters to get rid of the less efficient hands, and thus amend | 
somewhat the circumstances of production. Emigration to the 
United States and Canada is almost stopped, and steamers from | 

r 
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New York bring to Liverpool weekly hundreds of artisans in || 
search of work in the old country. Moreover, in particular || 
directions the competition of Belgium and Germany has become 
active in some trades in this country hitherto wholly native. 
Added to all these correcting influences, there is the effect of 
sharp necessity all over the commercial world compelling 
retrenchmen’, contrivance, and extra work. We see already | 
the effects of these efforts in the fail of the rate of discount in | 
this and other countries—a fall so far due less to surplus income 
than to lessened trade; but still a significant fact as indicating | 
that we have already reached the first positive stage towards | 
the cheapness of commodities—namely, the cheapness of | 
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borrowed money.—J’ail Mall Gaxtte, 

(L) GOLD snp SILVER, 1851-76.—EXPORTS to EGYPT || 
axp EAST, rrom UNITED KINGDOM, &c. \ || 

GOLD axy SILVER, 1851-76.—Exports to Egypt and Fast, from | 
United Kingdom, and Ports of Mediterranean, per Peninsular 

| 

| 

(QU0's omitted; thus, | and Oriental and French Steamers. 
2799 2= £792,000, )—Mr Girard de Quettevii/ies Circular. || 

GOLD. SILVER, 

— ——_—_—____-—_- | | 
From From 

From | Mediter- From Mediter- 
Years. Great | ranean Total. Great rancan Total, || 

Britain. | Ports. Britain. Ports. 1} 

Min. £| Min. £ Min. £ Min. £€ Min. £ Min. £ |] 
Aver. "51-56 = 739, 76, 815, | 5,119, 969, 6,088, || 
Aver.’57-61 736, 395, | 1,181, 10,256, 2114, 12,370, | 
Aver. “62-65 1,019, | 2.500, 3,519, 7,037, 7.047, 14,084, |} 

eae Saar —-_-- --—-—- ——_ + Se dsr + = | 

ROO -canassecs 478, | 2,393, 2.871, 2.375, 4,705, 7,080, 
i ancedancen 259, | 1,240, 1,499 644, 1,408, | 2,052, || 
MR secaancta 1,565, | 4,964, 6.529, | 1,650, 1,908, 3,558, 
pea 1,519, | 1,107, 2,626, ! 2341, 4.223, 6,568, || 

Average...... 955,! 22901,/ 3.156. | 1754, 3,061, 4,815, | 
1870 esses 1,277, | 809, | 2,086, || 1,938, 293, | 2,231, || 

OD ssuiietenin 1,728, | 1,552, | 3,280, | 3,650, 242, , 3,892, || 
.: en 1,400, | 1,992, 8,392, 6,278, 253, {| 6,531, || 

_ 1,573, | 1,382, | 2,955, 3,363, 115, | 3,478, || 
i aasaiides 1,039, | 1,677, 2,716, 6,841, 929, | 7,770, | 

Average...... 1,404, 1,473, 2.877 4.400, 370, 4.770, | 

SEO cdaaunane 2382, 900, | 1,152 4,009, 537, 4,546, 
| or 1,474, 1,737, | 3,211, |) 9,522, | 1,573, | 11,095, || 

scam cena leaaianesiteacensil piapennpmemnesasiammmmnsiitiasite | 
Totals 26 yrs, | { 

1851-76 ... 28,141, | 37.439, | 65,580, !'152,760, | 60.757, (213,517, | 

aia iz cca (M) FOUR YEARS (1873-6) OF COAL MINING. | 

The development of the coal trade that has followed upon the | 

famine of 1872-73 has teen largely induced by the /«striction | 
of output during it, coal owners finding it impossible to obtain | 
from the same resources the same production that was available | 

some time before. Concurrently with these phenomena, ‘he | 
Mines Regulation Act came into operation, and abetted the efforts | 
of the miners to keep down production and maintain a scarcity | 
of coal by limiting the hours of working to 54 per week. ‘This | 
limit did not, of course, apply to all classes of colliery opera- | 
tives. It was, in fact, contined to boys under 16 years of age- | 
But, inasmuch as boys under that age are chiefly employed as 
putters, and inasmuch as the restriction of their labour involved | 
as a necessary corollary the restrictions of facilities for bringing }) 
the coals to bank, it came to pretty much the same thing a8 Uf |} 
the limit had been extended to hewers and other workmen. || 
Throughout most of the coal mining districts arrangements || 
were made in the early part of 1873—when the Mines Act came 
into foree—for working the pits five days per week and ten 
hours per day, being a loss of 22 hours per fortnight on the time j\ 
previously occupied in drawing coals, when the hours of work ' 

were 11 per day and 11 days perfortnight. Generally speaking, | 
the effect of the Mines Act of 1872 was to reduce the guantity | 
coal to the extent of fully 10 per cent., and the conjunction of this || 
fact with the increased idleness and irregularity of the miners | 
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| generally, led up to the efforts ‘put forth to maintain the output 
by the opening out of new collicries and the employment of a 
reater number of men, to which we now propose to refer. 
With a view to the more clear comprehension of the work of 

Economist, 
Mareh 10, 1877. 

The total production of coal in the United Kingdom during 1814 
was only 27,020,115 tons. ‘There is no accurate record available 
as to the total number of collieries at work ix this year, but, 
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the last four years it will be well to furnish some figures :llus- | 
trative of the previous progress of cur coal-mining industry. 

taking a leap of 22 years, we find that in 1838 there were only | 
59 collieries at work in tle Great Northern coalfields, producing 
5,887,520 tons, as compared with 347 collieries, producing | 

| between 30 and 35 million tons of coal, in 1876. Sixteen years 
later the total number of collieries in the United Kingdom was 
returned at 2,441, and their aggregate production of coal was 

| calculated at 64,961,401. ‘Ten years later still the number of 
collieries at work was returned at 3,195, and their aggregate 
production at 92,787,873 ton-, being within the decennial period 

| named an increase of 754 collieries and about 28 million tons of 
| coal. During the ensuing five years—that is, to the end of 1869 
| —the singular phenomenon is presented of a large decrease in 
the number of collieries and a considerable increase in the production 

tons. ‘These figures slow, as*compared with 1564, a decrease 
of 376 in the number of collieries, and, in round figures, an 
increase of 15 million tons in the quantity ‘of coal produced. 
This seeming incongruity is, however, susceptible of easy 
explanation. The principal collieries had largely extended 

their production and a number of smaller collieries had been 
closed, according to the conditions of trade or the necessities of 
their owner. 

| Itis acommon error to assume that our coal trade has been 
steadily progressive during the last half-century. Such is far 
from being the fact. Its progress has been remarkably irregular 

|and uncertain, not to say capricious. Between 1855 and 1856, 
for example, there was an increase in the quantity raised of 
about two million tons, but in the following 12 months there 
was a decline of fully a million tons, and next year, again, 
nearly anotlier million was added to this falling off, making, 

_ between 1856 and 1858, a reduction of nearly two million tons. 
In 1859, however, the total production of the United Kingdom 
had advanced to close on 72 million tons, being an increase upon 
the previous year of about seven million tons, and in the tol- 
lowing year there was a further increase of over eight million 

tons, so that in these two years alone 15 million tons were added 
_to the output of coal in the United Kingdom—an increase almost 
equal to our whole production in the year 1816, which was returned 
at 15,634,000 tons—or an increase more than equal to the united 
coal production of Austria, Russie, Spain, Portugal, Australia, and 
India, at that time, and within three million tons of the whole 
annual production of either France or Belgium at the present 
time. From 1860 to 1869 there was a steady annual increment 
of growth, except in 1862, when the output fell about two million 
tons below the produce of the previous year. From 1869 to 
the present time there has been a continuous annual growth, 

/except in 1873-74, when the output fell from 127,000,000 to 
| 125,000,000 tons, a decline, however, that was amply compen- 
‘nd for in the following year, when the total output ad- 
= to 132,000,000 tons, or an increase of 7,000,000 tons on 
874. 
Having thus far reviewed some of the earlier stages of deve- 

lopment, we come to examine the remarkable circumstances that 
have attended the growth of the coal trade during the last four 
ears. This period we have selected for analysis and review 
ecause it embraces both the beginning and the end of that 

| abnormal condition of things that ushered in, continued through, 
| and followed the coal famine. Briefly, we may say that up to 
| the year 1871 the coal trade, although progressive, was not conspi- 
cuously prosperous, On the contrary, it has been asserted over 
and over again by competent authorities, and notably by some 
of the largest coal owners in the kingdom, that for 20 years pre- 

| vious to 1870 the average net profits realised in the coal trade did 
not exceed 5 per cent. on the capital invested, But in 1871 the 
_ trade began to take a decided turn. 
inflation of demand and prices beyond all precedent. 

true, towards the close of the year, but still remaining sulli- 

| mystery as well as the zest of novelty. 

arrived at, culminating in the results we have tabulated below. 
Every one who had any available capital made eager haste to 

| transter it to ventures in coal and iron. 

as tothe probable duration of the period of high prices, while 

crippled in available capital. Every royalty that was worth 
picking up, and not a tew that were utterly worthless, were 
eagerly leased at a higher rate of rental than had ever before 

— 

_ of coal, the exact number of collieries at work being returned at | 
| 2,819, while the exact production had advanced to 107,427,557 | 

| 
| 

| | 

| 

{n 1872 it experienced an | 
in 1873 | 

| this condition of affairs was continued, somewhat modified, it is | 

ciently abnormal to create the utmost confusion and perplexity, | 
, and introduce new sets of circumstances that had the charm of | 

It was in these circum- | 
 oeeed that the enormous development of our coalfields was | 

‘Those whose regular | 
business it was to follow these trades were completely at sea | 

they were impelled to engage in schemes of extension and deve- | 
lopment that often exceeded their means and left them sorely | 

a 

a 

49 

been paid—some even paying as high as 1s 6d to 2s per ton—and 
pits were sunk in the most forbidcing localities. 

The net result of these four years will be found in the follow- 
ing table, which shows ‘le number of collicries opened out in each 
district, and the increase between the years 1871 and Is75:— 

District. 1871. 1875. Increase. 
North Durham and Northumberland 18 ua 170 6 

CII oda canaciccueasann seit) teen mE wae BP. ves 12 
South Durham .......... alae ke - 140 177 37 

ee Sacaaldebiaasianse souaiashetina 20 OF - aan 8 

Lancashire, East and North............ SOT san O°... Ws 
PMRCASITS, WOE .occccccciccseocsescoccs 157. i 3 
Yorkshire ..... dia ciebhcakemcnbadiude - See cc 523 1M) 

oe inaneinnineetenes we 130 255... §8=128 
Nottinghamshire .......... peneetanicenm . 27 46 i’ 
WERE SIIG o hociccdcacccescxane re i 31 13 
ROPOMBMONOIIUT <ssticdicavstacrciancevannsin > 25 13 
Sth. Staffordshire and Worcestershire 307 442 135 

North Staffordshire ..............ssecees 104 157 153 
III div icecsecscigeeinsiimensies wees ov vs > 

MAIOBOONUOTEDING oc civcccccvccccccececciccs 66 SGr ss. 24 
Somersetshire ..... cv ante eempson ious 303 10) ri 
PAGRUIORUIBIIIG os ccenvccesccccccccecncscse 74 | 17 

D TNR WRI a 5<icvosetniesepesebuateessnens + 415 116 
INOUE WPMD hii nniewccaceaccncacs chirinhce 79 124 45 
OE INOS cious vsncasansdvornsenesdvs 215 3o4 iis 
OUI © Wt Ricasetenive -tircciepiscaens Zot 232 28 
SEOUL <ccccaes canledianits danenahdagsadowaas 30 53 23 

WI Si vcentvacsedsnecacecttuens 2.885 3.933 1.048 

The following table, which shows the production of coal in} 
each of the districts named, and the total production of the | 
United Kingdom in the years 1871 and 1575, together with the 
increase or decrease in each district, will exhibit at a glance the 
results of the opening out of the 1,48 new collieries tabulated 
in the foregoing table :— 

District. 

————— ee 

RE, Re 

ee nee 

ls71 1875. Increase. Decreas: 

Durham and Northum- tons. tons. tons. tons. 
DOE sscusesvadcenas eoes 29,190,116, 32,097,323! 2,907,207 — 

Cumberland... ........... 1,423,661 1,226,737 — 190,924 
EOE: Acncemlaieceen 12,801,260, 15,425,278 2,624,018 -—— 
Derbyshire ...... euevenens 5,360,000 7,091,525 1,731,325 — 
Nottinghamshire......... 2,469,400 3,250,000 750,600 -— 
Warwickshire ............ 723,600 799.720 76,150 ane 
Leicestershire ............ 699,900 1,154,619 454,719 — 
Staffordshire & Worces- 
WOON sictrséiseconses 14,281,250 14,708,004 426,754 cenit 

Lancaabize ...<.sceccsecee 18,851,000 = 17,076,044 3,225,044 — 
Cheshire ........... cvecese ww 5,000 658,945 — 317,055 | 
| ee 1,550,000 = 1,229,785 — 130,215 | 
Gloucestershire ...... wel 1,412,297) 1,273,080 _ 139,217 | 
Somersetshbire..........0. 673,878 654,878 — 29,000 
Monmouthshire .. ...... 4,915,525) 3,525,975 _ 1,389,550 | 
South Wales ............ 9,120,000, 10,632,597) 1,512,597 — 
North Wales ............ 2,500,000 2,337,308 — 162,692 
Scotland ..... aseadgiaicaia 15,438,291 = 18,597,507 3,159,216 — 
Ireland aacokeniatied 165,750 127,950 a 37,800 | 

OME veecniia 17,352,028 

The year 1875 has been selected because it is the latest for | 
which returns are available, but as 1376 was one of exceptional | 
depression, the results of 1475 are not likely to have been much | 
altered. ‘Lhe figures quoted above show that the greatest | 
amount of enterprise has been in Lancashire, where 144 new | 
collieries have been opened out, and 3,225,044 tons of coal | 
additional raised; and in Scotland, where 146 new coliieries | 
have been opened, and 3,159,216 additional tons of coal pro- 
duced. Yorkshire, with an increase of 10 collieries, and 
2,624,018 tons of coal, comes very near to the great northern 
coalfield with an increase of 2,907,207 tons of coal; but the 
fact that there have only been some 43 additional collieries 
opened out in the Jast-mentioned coaltield proves conclusively 
that crease of production does not always run pari passe with an 
increase in the number of pits. Another very notable fact 
points to this conclusion, for it will be observed that while the 
number of collieries has increased in every coalfield throughout | 
the kingdom, there has been an absolute decrease 0/ 
in no Jess than eight of our coalfields—namely. Cumberland, 
Cheshire, Shropshire, Gloucestershire, Somersetshire, Mon- 
mouthshire, North Wales, and Ireland. Another curious fact 
will be found on exaining the figures relating to Stuffordshire 
and Worcestershire. In these counties there has been a total 
increase of 1*8 in the number of collieries, whereas the increase 
in the quantity of coal produced is only 426,754 tons. When 
we remember the prodigious efforts put forth to secure the 
development of the Sandell park and other new collieries in | 

Staffordshire, it is obvious that a large number of the older pits | 
must have been worked to very little purpose. In some parts ot | 
Staffordshire the best coal has almost been completely exhausted, 
which may somewhat account for the slow progress made during 
the last four years ; and we may remark, in pussing, that thisalmost 

roduction | 
i 
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stationary attitude of two of the chief manufacturing counties of 

England —counties, moreover, that are very largely connected 

with the iron trade—becomes all the more inexplicable and 

startling when we call to m'nd that between 1854 and 1570 their 

| joint production of coal had more than doubled. The resources 
of South Staffordshire are, in truth, more limited than those of 

any other coalfield producing an equally large quantity. 
lt would seem that a great deal of capital has been expended 

in connection with our coal trade to very little purpose, and 
especially during the last four or five years. Referring, again, 
to the tables alrea ly quot d. it will be seen that Staffordshire 

has orly an increase of 426,754 tons for 188 new collieries ; that 
North Wales has a decreased production of 162,692 tons for 45 

new collieries: that Ireland has a diminished production of 
37.800 tons for 25 new co lieries; that Monmouthshire has a 
decrease of 1,389,550 tons for 17 new collieries; and that Glou- 
cestershire has a decrease of 139,217 tons for 24 new collieries, 
making, in round numbers, about 300 new collieries that have 
been opened out without adding a single ton to the average pro- 
duction of coal in all the districts they embrace. How much 
capital has been spout in the opening out of these collieries # Obviously 
the sum must be very large, although it is impossible to caleu- | 
late it with even approximate accuracy, seeing that the cost of a | 
colliery may be any sum between 1,000/ and 100,9001, It may 
be that the productive capacity of these new collieries is largely 
in excess of the figures relating to 1875. Production is liable to | 
be affected by local as well as general causes—by strikes or 
accidents, as well as by bad trade. It must, too, be predicated 
of the year 1575 that it was not one when coal owners had any 
inducement to be enterprising, tied as they were to the two- 
horned dilemma of high wages and low prices. In these 
respects all districts suffered alike, and this leads us to remark 
that while a very large part of the capital embarked in the coal 
trade during the last four years has been absolutely and irre- , 
trievably lost. the value of that which remains intact must be 
considerably less than it would have been some years ago, so far, 
at least. of return is concerned. The operstion 
of the Mines Regulation Act, the rates of wages paid, the royalty 
rents demanded, cess, taxes, stores, and other items of cost, all 
have added to the permanent cost of getting coal, but no legal 
enactments or local arrangements can permanently add to the 
value of coal, which must always be governed by the price the 

public are prepared to pay.—( Temes, Jan., 1877, 

; ‘ 
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as tue prospect 

, 80 neither should great stress be laid on the quickly-succeeding 

(N)—THE COURSE OF PRICES OF COMMODITIES 

SINCE APRIL, 1876. 

17 Fen., 1877.) 

In continuation of the tables we have formerly published, we 
subjoin a siatement of the weekly prices of the leading whole- 
sale commodities since April last. The general movements for a 
long period have been inconsiderable from week to week. In 

Apr FROM “ ECONOMIST,” IDGED 

decline, bringing prices to a lower level than they had been 
at since the depression of trade set in, but as we have often 
explained, it is characteristic of great changes of price to be 
sudden, and they tend to remain comparatively steady at a new 
level. The monotony bas been broken by one or two events, 
mainly a rise in wheat consequent on the deficient harvest of 
last season, tlic great rise in sugar through the deficiency of the 
beet root crops on tue continent, and a rise in silk, which is not 
one of the articles on our list, but the movements in which have 
have atiracted some notice, through the influence they had in 
reviving the demand for silver wherewith to pay for the increased 
purchases of silk in China. These events have been noticed 
from time to time in our pages, ané beyond them there is little 
to notice but the dead level of the markets. A dead level so 
long continued is, however, most significant of the state of trade, 
and the variations wiich have occurred will perhaps be better 
understood when the general state of things is considered. 

A very short analysis of the tables subjoined shows that, with 
the exceptions already noticed, prices have changed compara- 
tively little from what they were last April. Scotch pig iron 
was then 58s per ton, and at the end of January last was 56s; 
in coal, the respective prices are 21s 6d and 14s; copper, 80l per 
ton aud 74/; Straits tin, 72! 5s per ton and 75/; beef, inferior, 
3s 5d per stone and 3s 6d; raw cotton, 634 per lb and 6}3d; 
wool, per pack, 16/ 10s and 17/; coffee, 51+ 6d and 88s per ewt ; 
and saltpetre, 22s 3d and 24s Yd percwt. In some important 
instances, especially iron, coa's, and copper, there has tius been 
a farther decline, although not an important one in itself com- 
pared with pre: ious changes in the prices of these articles during 
the late depression; but it cannot be said there isa general | 

i 
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_ the trade, and large additions to the workings in mines and the 

_to be met by an excessive supply, which increases the stocks in 

rials of manufacture. 

| been done, and the community will be found to have produced, | 
the first three or four months of last year there was a very sharp enjoyed, and saved more than in the year just passed. The | 

ee 
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decline. The fluctuations have been, as a rule, within narrower 
limits than formerly, and, except in the ‘ instrumental atticles,” 
the tendency has rather been upwards. A farther analysis will 
also show, we think, that the present level has been reached | 
after a somewhat lower price than that of last April had been 
touched in the interim. Thus, copper, Straits tin, wool, salt- 
petre, and other articles have all been lower since April last than 
they then were or are now, thongh not much lower, 

At the present moment it would seem that the highest price 
touched since the recovery from this decline is not being main- 
tained, while the present low price of iron and other articles, as 
compared with last April, has come about after an intermediate 
advance even to a higher point than that of April last—iron, 
which was then 583 and is now 563, having touched 60s last 
November. In sugar, also, the great advance of last November 
has not held; Manila muscovado, which was 223 3d at the begin- 
ing of December last, had fallen to 19s 9d at the ead of January; | 
and the fall in Mauritius, 15 to 17, between the same dates, has | 

| 

EE 

been from 35s to 31s 9d. | 
The general inference from these figures must be that trade | 

has by no means quite passed out of the period of depression. | 
There has been a spurt in one or two articles, owing to excep. | 
tional causes, and there has generally been a tendency to | 
recover from the extreme points of last year’s depression; but 
the recovery generally, after proceeding a certain length, has | 
stopped short, and ground seems azain to be lost. Such a/| 
course in prices, although disappointing to those who were | 
already sanguine about the futvre a month or two ago, can | 
hardly be wondered at. Especially as regards such articles as | 
coal and iron, we know that as the result of the high prices of | 
1872 and 1873, large additions to the number of workmen in 

establishments of furnaces and mills have been made. As a/ 
consequence, every slight increase of demand in the trade is apt 

hand, and makes profit small and difficult to realise. Until con- 
sumption becomes more nearly equal to the productive capacity | 
ot these trades, or until investments of capital in a fixed ‘form | 
are again being made on a large scale, we must expect these 
plenomena of little movements in the market—which are not 
long sustained—to be repeated. They are not inconsistent, 
however, with a slow underlying improvement; and as great || 
stress ought not to be laid on every rally in price which occurs, 

| 
| 

| 

relapse. We know from the statistics of imports for 1876 that 
even in that year, depressed as it was, there was an important 
increase in the consumption of some of the leading raw mate- 

In the same way—in spite of the relapse 
of the present moment and others which may follow it, which 
will cause 1877 to be spoken of as also a year of great depres- 
sion,—it 1s not impossible that when account is taken at the | 
end of the year, an increased business will be found to have | 

times are still depressed for merchants and middlemen, and 
wages in many trades are lower, but matters are not so very | 
bad for capitalists or for the great mass of steady business } 
people, whose profits may be lower nominally than before, but | 
whose real profits, owing to the low range of prices, are perhaps | 
more nearly equal to what they were in years of buoyancy thaa | 
may at first be supposed. I 

‘The one adverse feature of the changes of price during last | 
vear is the rise in the price of wheat, and perhaps also the rise | 
in sugar. Hy the former certainly, and by the latter partially, | 
: change is made for the worse in one of the conditions of a | 
recovery of business. A low price of food, as we have often | 
explained, enriches the great mass of consumers, gives them | 
money to lay out on other things, and so makes the beginning | 

| 
| 
| 
| 

ofa general prosperity in trade ; the people in the trades which 
benefit by the increased purchases of the masses becoming || 
themselves richer, and helping to swell the general volume of || 

business. The rise in price, however, from a Gazette average of | 
44s 11d last April to 52s 3d at the end of January, still leaves K 
Wheat a good deal lower in price than it was in 1872 and 1873, | 
and the price is still far from what would be considered a high || 
level. Unless there should be another bad harvest, and wheat || 
should rise still more, we doubt if this adverse circumstance will 
count for much against the prospect of a general improvement. || 
With cotton manufactures and many other articles of general «| 
consumption so cheap as they are, and with so many other cir- 
cumstances favouring the consumer, the moderate rise in wheat | 
cannot be very prejudicial, while it may even act beneficially, 

_ by enriching those foreign customers of ours who have suffered |) 
s0 long from a low price. 
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SCOTTISH COMMERCIAL 
GLASGOW-—133 West George street. 

EDINBURGH -77 George street. 
MANCHESTER—104 King street. 

NEWCASTLE-ON-TYNE 

CHarruaN—ALEXANDER | 
H. E. Crum- Ewing, Jun., Esq., Werchant Glasgow. 

| Hugh Brown, Esq., Glasgow. 
i Richard Kidston, Esq. (Messrs A. G. Kidston and Co.). Glasgow. } 
James King. of Campsie, Esq., Glasgow. | 

Charles Rando'ph, Esq. 

; D. S. Cargill, Esq. 

INSURANCE COMPANY, 
LONDON-—82 Old Broad street, E.C. 

DUBLIN--26 Westmoreland street. 

LIVERPOOL—3 Manchester buildings. 

—19 Collingwood street. 

DIRECTORS. 

LUM, Esq., of Thornliebank. 

Shipbui'der, Glasgow. 
oan Moffat, Esq., Ardrossan. 

(Me-srs William Milne and Co., Merchants), Glasgow and Ceylon. 

A EE 

RESIDENT SECRETARY—John H. Croft. 

SINS. t Willian Smith Dixon, Esq., of Glasgow, and 14 Grosvenor place, I on, lronmaster 
James Kirkland, Esg., G asgow, , Joon McAndrew, Esy., Glasgow , i 

} if 
LONDON BOARD. 1] 

CHAIRMAN—JAMES GRAHAM, Esc. (Messrs W. and R. Graham and Co.). i 
Rt. Hon. Lord Annaly. Charles Dalrymple, Esq., M.P. | 
Jobn D, Cruu.-Ewing, Esq. James Lowndes, Esq | 

Frederic J. Hallows, Esq. | 

EDINBURGH BOARD. 

C. Tennant Couper, Esq., Advocate. ' Thos. Dickson, Esq., 6 Grosvenor crescent, 5 
A. G, Cuthbertson, Esq., Merchant, Leith. James Watt, Esq., Provost of Leith. 
J.T. Black, Esq. (Messfs A. and C. Black, Pub ishers). i Frederic J. Hallows, tsq. 

RESIDENT SEQGRETARY—James Murray. 
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The Capital of the Company is TWO MILLIONS STERLING, the Shareholders being mostly wealthy and influential. 

FIRE.—The Company insures Houses, Manufactories, Rents. Furniture, Goods and Merchandise, Farming Stock, and Shipping ic Port 
' or Dock or whilst Building, from Loss and Damage by Fire, upon Liberal Terms. Foreign Risks are accepted at favourable rates. 
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LIFE.—Attention is invited to the system of Ten-payment Life Policies adopted by this Company. Under it Policies are NOT liable to 
FORFEITURE by NON-PAYMENT of the Premiums, and are thus at all times valuable as security for a Loan. 

Also to A NEW FEATURE recently introduced. The Premiums on this scale are nearly as low as the Non-Participating Rates of other | 
| Companies, while the Assurer has the prospect of receiving a high rate of Bonus. 

Prospectuses and all information may be obtained on application to any of the Branches or Agencies, 

FREDERIC J. HALLOWS, General Manager. 

APPLICATIONS FOR AGENCIES ARE INVITED. 

COMPANY. QUEEN INSURANCE 
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Capital, Two Millions Sterling. | 

CHIEF OFFICES— 

QUEEN INSURANCE BUILDINGS, LIVERPOOL, & 60 GRACECHURCH STREET, LONDON. 

FIRE.—LIFE.—ANNUITIES. 
; 

| 
| 

BOARD OF DIRECTORS. 
CHAIRMAN OF THE COMPANY. 

BERNARD HALL, Esq., Merchant (Bernard Hall and Co.,), Liverpoo’. 

DEPUTY-CHAIRMEN, 
JOHN BINGHAM, Ese@., Merchant (J. Bingham and Co.), Liverpool. 
THOMAS HOLDER, Esq@., Cotton Broker (Chambers, Holder, and Co.), Liverpool. 

Thomas Ridgway Bridson, Esq. (T. R. Bridson and Son), Bolton. Peter M‘Lagan, Esq., M.P., of Pumpherston, Edinburzh. 
Henry Duckworth, Esq., Cotton Broker (Cowie, Duckworth, and Co.), Liverpool. James Morion, Esq., Greenock Iron Company, Greenock. 
Albert Fenton, Esq., J.P. (Mellor and Fenton), Cotton Brokers, Liverpool. J.T. Pagan, Esq., J.P., Guildford, and R- form Club, London. 
Andrew Galbraith, Esq., Merchant, Glasgow. T. M. Patterson, Esq., Merchant (Patterson, Bros., and Co.), Liverpe ol 
Eustace Greg, Esq. (Greg and Co.), London. Fletcher Rogers, Esy., Cot on Broker (Rogers and Calder), Liverpool. 

Jobn Sharp, Esq., Flax Spinner, Dundee. | 
Emil Springmann, E-q., Merchant (Springmann and Co.)}, Liverpool. } 
N. W. J. Stroce, Esq., Chislehurst, and Carlton Club, Lone 1 

W. Hind, Esq., Merchant (J. H. Hind and Co.), Liverpool. 

' 

C. R. Hall, Esq., Wine trroker (C. R, Hal! and Son), Liverpool. | 

Cc. C. Johnston, Esq., Merchant (8. Johnston and Co.), Liverpool. | 

character of the Security offered :— | 
f 

THE FUNDS OF THE COMPANY STAND AS FOLLOWS :— 

Capital paid-up............. sejatiaiaiinieiii soeeee £180,035 
226,916 

£7,520 
290 000 mms 

Annuity Fund 
Reserve Fund and Suspense Accoun 

CORREO EHH HEE Ee 

Life Assurance Accumulation Func ......... 

LIFE BRANCH. | 
Extract from the Report on the Company’s Life Branch, dated 6th May, 1874, by Samuel Brown, Esq., late President of , 

the Institute of Actuaries :— 
The precautions which have been taken not to anticipate any of ihe future Profits of the Company, and by using the Tables on which the | 

Premiums are based, at a very low rate of Interest, to strengthen its position at all future divisions, are sure to lead to the cunfidence and support of | 
the Public. 

The amount at the credit of the Life Fund exceeds 65 per cent. of the entire net Premiums 
received on every policy now in existence. 

CAREFUL SELECTION OF LIVES, AND CONSEQUENT LARGE BONUSES. 

The Company has paid, in satisfaction of Claims, £1,804,411. 
J. MONCRIEFF WILSON, General Manager. | 
T. WALTON THOMSON, Sxué-Menager. | 

{ 
J. K. RUMFORD, Secretary in London. 

| 
' 

| 

George B, Kerferd, Esq., Merchant (G. B. Kerferd and Co.), Liverpool. J.B. Thomson, Esyq., Broker (J. B. Thomson and Co.), Liverpool. 

] 

The following Extract from the ‘‘ Eighteenth Annual Report” (year ending 3lst December, 1875) will show the ample | 
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28, MAERTEN’S SILK TARLUS. Showing 
the cost of silk per pound avoirdupois and kilo as 

THE EXACT POSITION OF ALL FOREIGN | 12. RICKARD’S (GEORGE) PRACTICAL 
LOANS MINING, ful'y and familiariy described. Que 

NOTICE.—Twelfth Edition. re-writte>, with an Ap- Vol., feap. 8vo, 2s 6d. purchased in Japan and laid down in London and 
pendix, bringing the work down to February, 1876, ony A ae . Lyons. Price 3us. 

|| price 25s 13. JACKSON’S BOOKKEEPING. A New | 
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List for the last five years. An Annual for In- 
vestors. 

REVENUES of ALL NATIONS, together with 
Statistics relating to State Finance and Liabilities, 
Imports, Exports, Populaticn, Area, Railway 
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—— 
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CALCULATIONS. Ninth Edition, One Vol., owe ttiee Reanth, by pest Me io tempe, | CALCUL ATI) . One Ve | WILSON’S LEGAL HANDY BOOKS. Sse ied tea Oi shila | 
8. BORIMSONS STOCK .«f spans | * > Se oe) 3. ELLIS'S MARKET FLUCTUATIONS. 

' TABLES. sixth Fdition. One Vol, feap. 8vo. 5s. 15) 2 yas a a a : 7 By ARTHUR ELLIS, Second Edition. j vaaciann ‘ ave ; »S } 21, 3. MASTER and SERVANT: Employer and Em- 
9 RUTTER’S SILK and TEA TABLES. 

One Vol. Svo, 19s. 

10, RUTTER’S EXCHANGE TABLES PE- | 

} ploved. 

} 

| 
TWEEN ENGLAND, INDIA, and CHINA. | 

| 

. PRIVATE TRADING PARTNERSHIP. 
. JOINT STOCK COMPANIES: With Direc- 

tions for Forming a Company. 
3. PUBLIC MEETINGS. 

oe 

| 
| NOTICE.—Now ready, price 6s, Session 1876, Ninth 

Year, 

| i 34. ROBERTS'S PARLIAMENTARY BUFF- 
New Edition. One Voi. Svo, 30s. '[WEEWALA. Wal s eT , - _ nalwei . Set 

nun ese noun saieailatar iii . 7 TRUSTEES: Their Duties and Liabilities. BOOK, being an Analysis of the Divisions of the 
| 11. RUTTER’S GENERAL INTEREST | 26. 8. SHIPPING. Price 2s. House of Commons, with a De-cending Scale of 

| 

to _- co 

| | 
| 
{ 

| 
| 

| 
| | 
| 
| 
! 

| 
| 
| 
| 

eons TABLES; fr Dollars, Franes, Milreis, &c., | 27. 9. HUSBAND and WIFE, MARRIAGE and Atte dances of Members of Divisions, and a List || 
adapted to boththe English and Indian Currency. DIVORCE, PARENT and CHILD: Containing of Members Petitioned Against. By THOMAS | 
At Kates varying from 1 to 12 per Cent. Price “The Married Women’s Property Act.” Price | NICOLLS ROBERTS, Secretary to the Liberal | 
Jus ta. 2s 6d. Central Associati.n, 

LONDON: EFFINGHAM WILSON, ROYAL EXCHANGE. 

UNIVERSAL LIFE ASSURANCE SOCIETY.|] THE LONDON | ASSURANCE | : CoRrOnaNnOe. ns 
, (Incorporated by Royal Cnarter, a.D. 1720. 

1 > 7a , come yr + y — No. 7 Royal Exchange, London, E.C. 1 KING WILLIAM STREET, LONDON, E.C. et ee 
EDWARD BUDD, Esq., Governor. 

MARK WILKS COLLET, Esgq., Sub-Governor. 
WILLIAM RENNIE, Esq@., Deputy-Goveraor. | 

DIRECTORS. | 
Hugh Gough Arbuthnot, | Edwin Gower, Esq. 

Esq. A. C. Guthrie, Esq. 
Robert Burn Blyth, Esq. Louis Huth, Esq. | 
William Thomas Brand, | Henry J. B. Kendall, Esq. | 

iD tahlishe d 1834, hy Speciat Act of Parliame nt, 

SUBSCRIBED CAPITAL, HALF-A-MILLION. 

WN PART RY TT Rn ‘ "2 Esq. Charles Lyall, Esq. 
JOHN FARLEY LEITH, Esq., Q.C., M.P., Chairman. Major-Gen. H.P. Burn. | Capt. R. W. Pell, RN. 

TT YW YVOPPRPTIC NIC - > i sna George Wm. Campbell, Esq. | David Poweil, Esq. 
| W [LLI AM N¢ IMRARIS NIC Hi LSC N, Es i-y Ly puty -Chairman. George B. Dewhurst, Esq. P. F. Robertson, Esq. 

Sir Cecil Beadon. K C.S a : — Robert B. Dobree, Esq. Robert Ryrie, Esq. | 
sir Cecil Beadon, K.C.S.1. Osgood Hanbury, Esq. George L. M. Gibbe, Esq. | David P. Sellar, Esq. || 
George Henry Brown. John Jackson, M.D. Robert Gillespie, Esq. Colonel Leopold Seymour, || 

Lewis A. Wailace, ~~ 
Henry Walford Green, Esq. Vuarles Freville Surtees, Esq. Henry ee was Ms a $4: 

‘ONSULTING PHYSICIAN—Sir G > ; Acruary—Arthur H. Bailey, Esq. 
CONSULTING PHYSIC! AN—Sir George Burrows, Bart.. M.D., F.B.S. Unperwri'ER—John An hony Rucker, Esq. 

ManaGek OF THE Fire DEPARTMENT. | 
W. H. Hore, Esq. 

PHYSICIAN. 
Edward Clapton, M.D., St Tnomas’s street, Southwark. 

SOLICITORS. Sm 

Messrs Johnsons, Upton, Budd, and Atkey, 20 Austin | 

Friars. 
Messrs Collyer-Bristow, Withers, and Russell, 4 | 

Bedford Row. | 

WEsT END AGENTS, | 
Messrs Grindlay and Co., 55 Parliament street, 8.W. 

Frederick Hendriks, Esq.. ACTUARY AND SECRETARY. | 

| _ The aceumulated profit of the Universal at the Forty-second Annual Investigation 
in 1876 amounted to £204,038. 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 premium upon participating policies on the same liberal scale as for 

! 

' 

thirteen years past : nawely, ov per cent., or one-half of 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, 1876-77. 

This Corporation has granted Fire, Life, and Marine 
Assurances for more than a Century and a half. ‘ 

z the Share Capital is £896,550, of which ont = 

Policies in force, £3,281,011. Accumulated Funds, £ 5.845 ' £442,275, has been paid up. The total Funds, om 
j £169 On M) : ’ - vc unds, £1,066,8 45, Annual Income, Bist December, 1876, exceeded £3,000,000. | 

e '~ . 

| 

: 
LIFE DEPARTMENT. ithe | 

The Directors beg to draw the attention of the public to the great economy of See 

| 

i | : . iy, her" ee 5 : . out participation in profits. 
| premiums in this Society, to its large reserves, and to its experience of more than 

i 

{ 

Copies of the Actuary’s report on the quinque 
ation to 3lst December, 1875, also of the accor) 
pursuant to“ The Life Assurance Companies Act, 1870, 

may be obtained on application. 
FIKE vVEPARTMENT. e jon 

Fire Insarances ean be effected with the Corporat 
at moderate rates of Premium. 

MARINE DEPARTMENT. Head 
Policies of Marine Insurance are issued at the} - 

Oftice, and at Calcutta, Madras, Bumbay, Mauritius, 
hionog Kong, and Shanghai. 

JOHN t, LAURENCE, Secretary. |} 

nnial valu- 

40 years, during which the policy-holders have received cash returns of £900,000, in 570," /addition to over two millions sterling paid in claims unon deaths in this countr and amongst officers in the civil and military services of India. J 

Branch Offices and Agencies in Calcutta, Madras. B ‘anch | s and Age Cc . M: » Bombay, and Ceylon. | Additional Agents required in the United Kingdom. , i 

‘ 

. 
lhe Hon. James Byng. Sir Rowland M. Stephens: n. Howard Gilliat, Esq. 

i 

\ Rates for Indian Assurances on the most favourable terms. " 
- La an 7 a 

—e 
— 
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Lonpon—Cornhill and Charing cross. | 
~MANCHESTER—5S King street. | 
Bristot—Corn street. 

March 16, 1877. 

of the Oftices, 

NORTH 

CHaremMan—JOHN WHITE CATER, 

offered by any Life Assurance Office. 
continues rapidly to increase. 

NINETY PER CENT. of the WHOLE PROFITS is divided among the Assurers on the 
Participating Scale. 

Economist 

THE 

LIVERPOOL & LONDON & GLOBE 
INSURANCE COMPANY. 

ACCUMULATED FUNDS, 

OFFICES. 
LIVERPOOL—Dale street. 

Fire Premiums, £989,756. Life Premiums, 

£5,494,03 

LEEDS—65 Albion street. 

GLAsSGOW—128 Ingram street. 

DuBLin—l1 College green. 

£250,782. 

Life Department—Reserve, £2,738,071, 

General Reserve and Fire Reinsurance Fund, £1,000,000. 

All descriptions of Fire, Life, 

transacted on favourable terms to the 

and Annuity Business 

Assured. 

Prospectuses and Forms of Proposal on application at any 

BRITISH AND 

or to Agents of the Company. 

MERCANTILE 
INSURANCE COMPANY. 

ESTABLISHED IN 1809, 

Incorporated by Royal Charter and Special Acts of Parliament. 

CAPITAL, TWO MILLIONS. 

Fire Reserve Fund, £1,012,046. Accumulated Life Punds, £2,773,602. 

DIRECTORS 

Esq. 

Richard Baring, Esq. 
Richard Brandt, Esq. 
A. H. Campbell, Esq. 
Edward Cehen, Esq. 
John Fleming, Esq., .S.I. 
P. Du Pré Grenfell, Esq. 

DeputTy-CHAinMAN—CHARLES MORRISON, Esa. 

Right Hon. Lord Lawrence, G.C.B., G.C.S.1. 
— Hugh M‘Culloch. 

. 8S. Morgan, Esq. 

a Garden Nicol, Esq. 
Baron J. H. W. Schroder. 
George Young, Esq. 

MANAGER OF FIRE DEPARTMENT—G. H. Burnett. 

MANAGER OF LIFE 

SECRETARY—F. W. Lance. 

MEDICAL OFFICERS—A. H. Hassall, M.D. ; 
SOLICITOR—Sir W. 

R. C. Cream, M.D. ; 

R. Drake. 

DEPARTMENT—Henry Cockburn, 

Hermann Weber, M.D. 

GENERAL MANAGER—David Smith, F.R.S.E. 

LIFE DEPARTMENT. 
THE PRINCIPLES on which this Company was founded, and on which it continues to 

THE PROFITS are divided every Five Years. 
POLICIES INDISPUTABLE after Five Years. 

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 

Unéer these principles the business of the Company 

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 1875 amounted to £860,392. 

Prospectuses and every Information can be obtained at the 

CHIEF OFFICES— 
Lonpon : 61 Threadneedle st., E.C.; WesT-END OrFicEe: 8 Waterloo place, S.W. ; 

EDINBURGH: 64 Princes street. 
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> ANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1547. 

ca ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Oftices, 54 Old Broad street, E.C 

WILLIAM PURDY, General Manager. 

| ONG KONG AND SH ANGH Al 
BANKING CORPORATION 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars 

Covrt oF Directors anp Heap Orrick in Hone Kone. 

Lonpon COMMITTEE. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E F. Duncanson, Esq., of Messrs T. A. Gibb and Co 
A. H. Phillpotts. Esq., Carshalton, Surrey 
ManaGer—David McLean, 3] Lombard street, E.C. 

Bankers—London and County Bank 

BRANCHES AND AGENCIES. 
Hong Kong. Hankow. Saizon. 
Shanghai. Yokohama, Sinvapore 

Foochow. Hiogo. Bombay. 
Ningpo. Manila Calcutta 

The Corporation grant Drafts upon and nevotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and Au 
the use of travellers. 

They open Current Accounts for the convenience o } 
constituents returning f:om China, Japan, and India. 

They also undertake the Agency of constituent m- 

nected with the East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payable in London in April and Octobe: 
in receipt of the auvice of meeting in Hong Kong, heid | 

on | Febru: arv and August. 

icrica, for 

sc 

" 7 
ALL LAN CE FIRE AND 

ASSURANCE COMPANY, 
Bartholomew lane, London, E.C, 

Established 1824. 
CAPITAL, £5,000,000. 

Boarp OF DIRECTION. 
President—Sir Moses Montefiore. Bart., F.R.S. 

James Alexander, Esq. Sir Curtis M. Lampson, 
Charles George Barnett, Bart. 

Esq. Sampson Lucas, Esq. 
James Fletcher, Esq. Etliot Maenaghten, Esq. 
Right Hon. G. J. Goschen, | Thomas Mast: rman. Esq. 

M.P. Joseph Mayer Montefiore, 
Right Hon. Lord Richard Esq. ' 

Grosvenor, M.P. Baron Lionel N. de Roths- 
Samuel Gurney, Esq. ; child. 
James Helme, Esq. Sir N. M. de Rothschild, | 
Richard Hoare, Esq. Bart., M.P. | 

Hugh Colin Smith, Esq. 
AUDITORS. 

Francis William Buxton, 
* Lord Edward Cavendish. 

Francis Alfred Lucas, Esq. ’ 
Charles Rivers Wilson, Esq } 

WEs1-END Brancu. 
1 Great George street, Westminster 

Granville R. Ryder, Esq., M.P., Superintendent of 
the West-end Branch. 

LIFE DEPARTMENT. 

Esq. 

In a Life Assurance contract, security should be the 
paramount consideration, and next to se irity ‘in im 
portance are the terms and conditions on which a policy 
of assurance may be obtained. The con ms of the 
ALLIANCE have been recently revised i placed on 
a footing eminently favourable to the as 1, and the 
rates of premium for policies that do not participate in 

1. Per 
e Office. 

protits have been materially reduce 
enabled to effect assurances with tl 
unnecessary restrictions, and at a mi 
mium; while the security afford a by 

free from 
stin pre- | 

large capital 

and reserves of the Company is 0 ft he hig! est character, 

Participating policy-holders receive 80 per cent. of 
the declared divisibi prout frem all life assurances, ' 

Important concessions have been made to the as- | 
sured as regards foreign residence and travel. 

Under favourable circumstances whole world poiicies | 
are granted free of extra premium. 

Policies acquire a surrender value ‘after two annual | 
premiums have been paid 

The following are specimens of the reduce d pre- 
miums for non- participating policies for ‘the whole of | 

us are thus |, 

megane ten aD 

LIFE || 

life. j 

£sd 
1127 9 % per annum for lifeaged 20 next birthday. | 
218% _ - 30 _ 
2164 % - _- +) _ ld 
420% _ _ 50 — 

Premiums for policies payable during the !ife-time of | 
the Assured, and for other classes of non-participating i 
poiicies are equally favourable. 1 

FIRE DEPARTMENT. i! 
Fire policies are granted on the usual terms. i 
The Directors are open to entertain applications for | 

azencies from parties who are in a position to introduce |? 
business of a high class. 

‘The Company have branch Offices at the following |! 
places :— | 

Eprysvrecu—95 George street. | 
LiverPoot—30 Exchange street East. 
MANCHESTER—77 King street. - | 
SHEr PIELD—35 George street. i 
BieMiIneHam—61 New street. 
Ipswich—QQueen street. 
Bury St Epmunps—Market Hill. } 
NEwWCASTLE-ON-TYNE—6 Mosley street. ; 
W rexHam—High street (Fire Branch only). | 

Life and fire proposal forms, detailed prospectasesand |; 
statements of accounts may be had on application to the |) 
Head Oitice of the Company, or to any of the Branch |} 
Offices. ROBERT LEWIS, Secretary | 

t 



BANK 

ares of £25 

ALLIANCE, 
Timite Barthol o 

2 ee 8 » Adi led to 80.060 8 
( ital, £2," , I 

each, £10 pa i. 

£s 1) Reserve 

TH) 

Fund. £290,000, 
Palid-up Cat ital, 

CHarrMaxN—MATTHEW HUTTON CHAYTOR, Esa. 

Deposits of £10 and upwards received on current Dey f £ I 
terms, and tor fixe periots, as ray be avreea upon. 

Ev f ty aff rded for the transmission of money 

between London, Liverpool, Manchester, and Scotland, 
and for the re ind delivery of stocks, shares, ke. 

Cir r Notes and Letters of Credit issued, and 

every other description of banking busin ss transacted, 
R. 0. YEATS, Manager. 

} ew lane, F.( 

THE BANK BRITISH 
NORTH AMERICA, 

] p d by I ( 
} Capita’, One Vi n> erline 

» GRANTS LETTERS of CREDI? on its Branches in 
the Prov es of Quebec, Ontario, Nova Scotia, New 
Brunswick, and Brit Columbia (10 lion of anada); 

‘ ts A 8 New York San Francisco, pay- 
ny} niation, free of rue, 

Also pu ises forwards for collection, Bills on 

America and Coupons for dividends on American Sto ks, 

and undertakes the purchase and sale of stock and other 
money business in the Hritish Provinces and the United 
States. 1h ts received in London for tixed periods at 
rates t obtaised on application.—By order of the 

| Court R. W. BRADFORD, Secretary. 
3 Cle t's , Lombard street, London, E.C, 

(HA A RTE RE D BANK OF INDIA, 
AUSTRALIA, and CHINA, 

n court. Threadneedie street, London. 

Incorporate: by Royal Charter, 
Paid-up capital, £800,000. Reserve fund, 

Court oF DirREcTORS, 1876-77. 
William Christian, Fsq. Emile Levita, Esq. 

Hatto 

£45,000. 

| Fredk. W. Heilgers, Esq. W. Macnaughtan, Faq. 
John Jones, t sq. William Paterson, Esq. 

Ludwig Wiese, Esq. 
MANAGER—John Howard Gwither, 
Sun-MaNac James Macdonald. 

SEeci TARY Wiliam Cherles Mullins. 

Avupitors—Owen Lewis, Esq.; William Vanner, Esq. 
AGENCIES AND BRANCHES. 

Bombay, Penang } Manila, 
Calcutta, Singapore, | Hong Kong, 
Akyab, Batavia, Shanghai 

Rangoon, | 

The Corporation grant dra‘ts payable at the above 
agencies ani branches; tuy and receive for collection 

| bills of exchange; issue lettors of credit; undertake 

the yy irchase and sale of Indian 

securities, 

Government and other 

ld them for safe custody, and receive in- 
terest or dividends as thev become due. 

Deposits of mpney art received for not less than 

12 mout bearing interest at 6 per cent. per annum, 
pavalle ul f-s riyv. 

‘HE LONDON JOINT STOC hk 
BANK. 

Established in 1836, 
Heap OFFIC! » Princes street, Mansion House, 

Paul Mass, Brancu—69 Pall Mall. 
Chancery Lang Brancn—124 Chancery lane. 

CHARTERHOUSE St Brancn—Charterhouse street, 
SOUT} ARK Brancu—2s Borough High s'reet. 

PADDINGTON Brancn—9 Craven road, Westbourn 
dnwiemets 

Dineotors, 
Sir Wm.J. W. Baynes, Bas Francis J. Johnston, Esq. 
William Bird, Esq. I ld Larnach, Esq. 

William Bl t. Esq /oun George Maclea l, Esq. 

Francis Bovkett, beq. Geo. Garden Nicol, Esq. 
Geo, T) Brooking, Esq John Siewart Oxley, Esq. 
Alexander Hi. Goschen, Esq. | Frederick Rodewald, Esq. 
Phe Rt. Hon, Lord Harlech, | Robert Ryrie, Esq. 
Charles James Heath, Esq. | Henry Wm. Segelcke, Esq. 

GENERAL ManaGer—W, F. Narrawa 

Heap Orr! vr, 5 Prirees street, Mansion House . W. F. 

Narraway, Manager 
COUNTRY Drpanrment, 5 Princes street, Mansion 

House; F. K. Hewitt, Manager. 

Patt Matt Brancu, 69 Pall Mall; R. G. Barelay, 

Chancery Lank Brancu, 124 Chancery lane; R. L 
Sutton, Manager 

CHARTE! SE STREET Brancu, C harterhouse street, 

Cattle Mark (Islingt n), and Foreign Cattle Mar- 

ket (Deptford); John Law, Manager: D. F. Rutter. 
ib-Manager 

SOUTHWARK Brancn, 28S Borough High street: W. T 
Mavius, Manaver, 

PappinGTon Brancu, 9 Craven road; J. H. Brayley. 
Manay 

SECRETARY 

The Capital of the Bank i 

of £50 each. The sum of 
share, and the p 

£1,200,000, 
The Guarantee Fr 

Edwar 

$s £4,000,000, in 80,000 shares 

i Clodd. 

£15 has been paid 0 

resent pala-u 
n each 

of the B: p capital nk is 

ind amounts to £549,766. 
Current Accounts aie kept agreeably to the custom of 

London Bankers. . 
Persons ki eping Carrent Accounts with the Bank can 

transfer to a Deposit Account any portion of their 
balance, upon which interest at the current rate of the 
day will be allowed 

Sums of £10 and 

interest from 

upwards are received on deposit at 
persons not customers, either at seven 

cays notice or for fixed periods, as may be agreed upon, 
rhe Agen y of Joint Stock Banks, Private Bankers, 

and Foreign Banks une ertaken., 

Investments and ( 
British and Foreign Securities. 
effect ed. 

Circular Not 
Travell 

} . +e 
Sales f, all descriptions of 

Bullion, Specie, &c., 

es are issued free of 

ers, payable in the principal 
Unent of Europe, ond in the chef 
the W« Letters of Credit are 
same pl aces. They may be obtain 
Princes street . ; 

charge for the use of 
Towns on the Con- 

Commercial Cities of 

granted on the 
lat the Head Office, 

) 
aso 

. Mansion House. or at the Branches. 
Dividends on English and Foreign Funds, or on I 

way and Other Shares and Deb ntures payable in this 
country, received without charge to customers. 

| 

| 

| 
i 

| 
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IC HARTE 1 
PED MERCANTIL 

INDIA, LONDON, AND CHINA, 

Incorporated by Royal Charter. 

5 Old Broad street, London, B.C. 

AND SuB-BRANCHES. 
HEAD OFFICE 

BRANCHES 

In INDIA.....csccces.. ve... Bombay, Caleutta, Madras, 

CEYLON oe0...000 .. Colombo, K -ydy, Galle, Matale. 

STRAITS SETTLEMENTS Singapore, Penansz. 

JAVA scorscccccccccersreee Batavia, Sonrabhaya. 

COED. . ccccsenesen . Hong Kong,Foochow,Shanghai. 

.. Yokohama, 

BANKERS. 
London Joint Stock Bank. 

JAPAN ...000 

Bank of England. 

buvs and sells 

lit an? Cireular 
The Bank receives money on dero.-it, 

Bills of Exchange, issues Le , tters of Cre 
Notes. and transacts the usual Banking and Agency 

husiness connected with the East, on terms to be had 

on ap} wien 

THe AGRA BANK (LIMITED). 
ABLISHED IN 1833.—CaPpimTaAL, £1,000,000, 

olas lane, Lombard street. London 

CJeutta, Bombay. Madras, 
shore, Shanghai. 

Heap OrerceE—Nich 

Brancues in Edi burgh, 
Kurrachee, Agra, L 

CcRREXT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and intere-t 

allowed when the credit balance d f. ll below 

£100. 

Deposits received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 0 onths’ 

notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

at the current exchange of the day on BILts issued 
any of the B 
and approved bills purchased or sent for collection, 

SALES AND Prrenases effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the sane undertaken. 

Interest drawn, and 
pensions realised. 

army, navy, and civil pay and 

Livery 
money agency, 

T Hk 

Capital (in 50,000 shares of £15 each, £7&0,000. 
Paid up, £6 per share, £300,000. Reserve Fund, £40,000, 

DIRECTORS. 

other description of banking business and 
British and _ in, transacted, 

. THOMSON, Chairman. 

UNITED. DISCOUNT 
CORPORATION (Limited). 

38 Lombard London, E,C. Street, 

James Bruce, Esq. Robt. P. Laurie, Esq. 
If. 8S. Coulson, Esq, James Lyall, Esq. 

is. Duke Hill, Esq. Alexr, Sci:ilgeour, Esq. 
Alan Lambert, 

(FENERAI 

Esq. 
ManaGER—T. F. San:‘leman, Esq. 

SecekeeTaky—Frank H. Bailey, Esq. 
BANKERS. 

The Bank of England. 
Messrs Barnetts, Hoares, Hanburys, and Lloyd. 

The Union Bank of London, 

TRUST AND LOAN 
COMPANY OF CANADA. 

{ by Royal Charter. Esta lished 1851. 
Capital, £1.500,000, 

Paid up, £325,000; une lied, £1,175,000. 
Keserve fund, £131,796 14s 6d. 

DIRECTORS. 
The Richt Hon. Fdward Pleyde'l 

Ch tarles Morrison, Esq., 

pits 

rporate 

Bouverie, 

Deputy-C 
Presick nt. 

hairman, 

. rt mn Le v Astell, Esq. | James Dickson, Esq. 
a Ww eguelin, Esq.. | M a Hyslop Maxwell, 

M. r Esq. | 

BaNKER*—Messrs Glyn, Milis, Currie, and Co, 

The Compan 
the purpose of 

“ld capit 

y was the first established in England for 
receiving, upon the security of a large 

al, money on deposit ata fixed rate of 
int crest, and jending the same, together with the paid- 
_ apital, on mortgages of real estate in Canada, 

The Com many has been in successful operation since 
1851. 

‘ rs are now issuing Debentures for periods | 
to ten years. Any information required 
ion application to 

F. FEARON, Secretary. 
No, 7 Great Winchester street buildings 

London, E.C, 

(OMPTOTR D°ESCOMPTE DE 

Incory ie orated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July 
1sth and 31st Decembe r, 1866. 

Recognised by the 

of ies ym five 
can be obtaine 

International 
April, 1862, 

Convention 30th 

£ 
Capital fully poere se0ee 3,200,000 
Reserved fund....c....ee000 800,000 

4,000,000 

CHIEF ManacGer—Moner. G. Girod. 
Hrap OrFicg—14, Rue Bergcre, Paris. 

Lonpon Orrick—144, Leadenhall street, E.C. 
LONDON BANKERS. 

The Bank of England. 

The Union Bank of Lundon 

Branches at— 
Lyons, Marseilles, Nantes (France), Brussels ‘Bel: ginm), 

Calcutta, Bomb ay, Shanghae, Hon gkong, Bourbon 
(Reunion), and Yokohama (Japan). 

The Bank grants Drafts and Letters of Credit on all 
their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
description 

ranches of the Bank free of extra charge, 

Economist, 
March 10, 1877, 

E [JUN NVILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as thst supplieito the International 
Exhibition of 1862, Dublin Exhibition of 1865, Paris | 
Exhibition of 1867, and now regularly to the House of 
Lords, the - lity of which is equal tot he finest French 
brandy, may be had direct from Belfast, in butts. hogs- 1 
heads, qnarter-casks, and cases,— Quotations on applica- | 
tion to Messrs Dunville ad Co., Royal Irish Distilleries, 

or at their Lon !cn Offices, 4 Beau‘ ort buildings, | 
Ww foe 

1 
secifast ; 

Strand, 

‘ 7 Y ’ sow , 

\ THAT IS YOUR CREST AND 
} MOTTO? By sending Name and County, with 

' 8s 6d, a plain drawing will be sent; if painted in 
herald: « colours, 7s. Pedigrees traced. The Arms of | 
Man ond Wife blended. The proper colours f.r Ser- 
vants’ Livery, what buttons to be used. and how the 
carriage should be painted, according to Hera'dic Rules, 
Cuileton’s “ Bo:k of Family Crests and Mottos,” 4.000 | 
Ener: avings printed in colours, £10 10s; “The Manual 

of Heralvry,” 4,000 Engravings, 3s 6d, post free, by 
T. €ULLETON, Genealogist, 25 Cranbourn street 
(corner of St Martin's lane), We, The Heraldic 
Library open from 10 to 4, 

\ 7 ‘ T Ty + «qr r QEAL ENGRAVINGS | BY 
'LLL.ETON.—Crest engraved on Seals, Rings, 

Book- pli ites, and Steel Dis for st moping paper, price | 

7s 6d. Livery-Button Dies. £2 2s. Crests e graved on | 
silver spoons and family plate, 5s per dozen articles, A 
neat Desk Seal, with Enzraved Crest, 12s 6d. Regis- | 
tered letter, 6d extra —T. CULLETON, Engraver to | 
the Queen and Royal Family, 25 Cranbourn street 
(corner of St Martin’s lane). 

. T9Cy . a _ 
PE .LETON’S GUINEA BOX OF 

STATIONERY contains a ream of the very best 
Paper and 500 Envelopes, all beautifully stamped with 
Crest and Motto, Monogram, or A‘ idress, and the Steel 

Die engraved free of charge.—-T. CULLETON, Die- | 

sinker to the Board of Trade, 25 Cranbourn street 
(corner of St Martin's lane). | 

CIGNET RINGS BY CULLETON, 
all 1¥-carat, Hall-marked. The most elegant pat- 

ternsin L neon. 2,000 to select from :—£2 2s, £3 3s, 
£4 4s, £6 6s, £6 16s; very massive, £10 10s; heavy 
knuckledusters, £16 16s. Send size of finger by fitting 
a piece of thread, and menticn the priced ring required. 

| Arms, Crest, or Monogram engraved on the rings.— 
| T, CULLETON, Seal Engraver, 25 Cranvourn street 

(corner of St Martin's lane), W.C. 

ULLETON’S iT PLATES FOR 
MARKING LINEN require no preparation, and are 

easily used. Initial Plate, 1s; Name Plate, 2s 6d; Set 
of Moveab'e Numbers, 2s 6d; Crest or Monogram Pilate, 
3s; with directions, post free for cash or stamps, by T. 
CULLE1 ON, 25 Cranbourn street (corner of St Martin's 

| lane), W.C. 

i. an Wie a T 

|} VISITING CARDS BY 
| 

CULLETON.—Fifty best quality, 2s 6d, post free, 
including the engraving of copper plate. Wedding 
Cards, filty each, fifty embossed Envelopes, with maiden 
name, 138 6d. Memorial Cards printed and Hatch- 
ments painted on the shortest notice —T. CULLETON, 
ea! Engraver, 25 Cranbourn street (corner of St Mar- 

tin’ s lane), W.C. 

| BALL PROGRAMMES BY 
CULLETON.—All the newest designs in Ball 

Programmes and Menu Cartes tor the season. Ball, 
Dinner, Breakfast, and Weading Invitation Cards and 
Notes of every description, printed in gold, silver, and 
colour, and beautifully stamped with arme, crest, or 

| monogram, Silk banners painted, [iluminated Velluins 
for Presentations, Votes of Thanks, &c. Paintings on 
Kerlin Paper for Nee@lework.—T. CULLETON, En- 

| graver to the Queen and all the Royal Family, 25 Cran- 
| bourn street (corner of St Martin's lane), London, W.C. 

OLILD GOLD SEALS 
engraved with crest. £1 1s, £2 2s, £3 3s, £4 4s, 

a > 5s, £6 6s and £7 7s.—T.. CULLETON, 2 

j | 

5 Cranbourn 
| street, London, W.C, Post Office Orders payable at 
| Cranbourn street. | 

| In consequence of Spurious Imitations of 

| > Ip LEA & PERRINS’ SAUCE,| 
| which are calculated to deceive the Pubiic, | 

| LEA and PERRINS have adopted 
A NEW LABEL, 

bearing their Signature, 

“LEA AND PERRINS,” | 
which signature is placed on every bottle of 

Worcestershire Sauce, 
And without which none 1s genuine. 

*,* Sold Wholesale by the Proprietors, Worcester: 
Cr ‘se and Blackwell, London; and Export ni 
generally, 

Ketail, by dealers in sauces throughout the World. 

OY AL NIC. — POLYTECHN 
Entire change of Entertainment. 

MOER, a Fairy Story, with a Ghost effect, os ‘ens 
Christian Andersen, translated and adapted by Mr 
Edward Rose, CHRISTMAS AND ITS CUSTOMS; 
and a New Optical  &ntertainment, consisting of 
FAMOUS STATUARY UNDER THE LIMELIGHT, | 
and the SHADUW PANTOMIME, by Mr J. L. King. | 

ig 

CHEMICAL MAGIC, by Pr ofessor Gardner. NG 

5 N ) ie Po ec 
EANCE, by the Polytechnic Medium. ~~ GIAST 

the 
Diving Bell, Leotard, 

Aerial Mercury, and the fin:st collection of Model 

to the whole, 13; 

Open from 12 till 

a etc., by Mr James Matthews. 
CHRISTMAS TREE. 

Schools and Children unter 10, 6d. 

| 

' 
| 

| 

| Engines in London. Admission 

| wan 
' 7 till 10, 8, and 

ID SOP Sy 

ER RL EN OY 
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IMPORTANT WORK OF REFERENCE 

ADAPTED FOR THE USE OF 

MERCHANTS, MANUFACTURERS, SHIPPERS, ACCOUNTANTS, LAWYERS, AND OTHER PROFESSIONAL 

AND BUSINESS MEN. 

| 

In Two large Volumes, Imperial Svo, Mlustrated by above 800 Engravings, Printed in the Text, of Views, Costume 

Maps, Plans, &c., &c., Cloth, £4 15s; Half-morocco, £5 10s, 

THE IMPERIAL GAZETTEE IR: 
A GENERAL DICTIONARY OF GEOGRAPHY, PHYSICAL, POLITICAL, STATISTICAL, 

AND DESCRIPTIVE. | 
Including Comprehensive Accounts of the Countries, Cities, Principal Towns, Villages, Seas, Lakes, Rivers, Islands, 

Mountains, Valleys, &c., in the World. 

Edited by W. G. BLACKIE, Ph.D., F.R.G.S. | 
| WITH A SUPPLEMENT, BRINGING THE GEOGRAPHICAL INFORMATION DOWN TO THE LATEST PATES. 

‘“ All the articles that we have examined—-whether long or short—have exhibited a greater degree of correc 
should have thought practical in so comprehensive a work.—<A theneum. 

LONDON: BLACKIE AND SON, PATERNOSTER BUILDINGS; AND SOLD BY ALL BOOKSELLERS. 

A IS: tness it minute de tai 

NATIONAL BANK OF INDIA, LIMITED.) 
| HEAD OFFICE—80 King William street, London. i 

BANKERS—Bank of England, National Provincial Bank of ee National Bank of Scotland. 

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. 

ee 

ORIENTAL BANK COk PORATION, 
Tneorporated by Royal Charter, 50th August, 1851. 

Bank of Seetland, Londen. 

The Corporation grant Drafts, and negotiate or collect Bills payable at Bombay, 
Calcutta, Colombo, Foochow, Miogo, Hong Kong, Kandy, Madras, Mauritius, Melbourne, 
Point-de-Galle, Port Elizabeth, ‘Shanghai, Singapore. Sydney, and Yokohama, on 

PAID-UP CAPITAL, £1,500,000; RESERVED FUNDS, £500,000. | 

COURT OF DIRECTORS. 

CHAIRMAN—George Arbuthnot, Esq. 

DEPUTY-CHAIRMAN—Sir Wim. John Walter Baynes, Bart. 

Major-Gen. H. Pelham Burn. | Dunean James Kay, Fs‘. 

James Campbell, Esq. Lestock Robert Reid, Bay. 

John Samuel Collmann, Esq. W. Walkinshaw, Esq. 

CHIZF MANAGER —Patrick Campbell, Esq. | SUB-MANAGBR—William Lamond, Esq. | 

BANKERS. 
Bank of England. | Unien Bank cof Lendon. 

terms which may be ascertained at their Office. The y also issue Circular Notes for| 
the use of Travellers by the Overland Route. 

| 

They undertake the Agency of persons connected with India and the Colonies, 
make Investments in the Public Funds and other British and Foreign Securities ; receive | 
Pay, Pensions, Dividends and Interest for constituents ; and effect Remittances between || 
thé above-named dependencies. 

They also receive Deposits of £100 and unwards for fixed periods, the terms for 
which may be ascertained on application at their Office. 

Orrick Hovns, 10 to 3.—Sarurpays, 10 To 2. 

Threadneedle street, London, 1877. 
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Just Published, 
THE I uNcays TRAMWAY 

‘ ; hh ‘ r \ NCE MANUAL, 

| ( ik kK SI LAM LIE E AS SU R containing 

a Full Particulars of all the TRAMWAY COMPANIES 

SOC LET a. 
in the United Kingdom, with Abstract | 

of last year’s Revenue, 
; — ‘ COMPLETE TRAFFIC TABLES. 

HEAD OFFICE—37 OLD JEWRY, LONDON, E.C. Woodcut and Particulars of Steam Traction Engine, 
ed and 

. Maps of the Tramways in London. 

Price 2s (post free), 

| | Realised Assets (1876), £2,287,813. Assurance Funds, £2,134,321. Fred, C. Mathieson, Bartholomew House, Bank, E.C. 
| \ ) and all Booksellers in town and country. 

| Annual Income (upwards of), £490,000. 

| FUNDS. 

| 
| 

Second Edition, | 

| THE RATIONALE OF 

TRIENNIAL BONUSES—NON-FORFEITABLE POLICIES—-WITH PROFITS. MA RKET FLUC TUATIONS 

By ARTHUR ELLIS. 
Non-FoRFEITABLE FAMILY TrusT POLICIES, Effingham Wilson, Royal Exchange, London, 

Issued under Act 34 and 34 Vict.. cap. 93, are specially adapted for Marriage One Vol., 7s 6d. 

Settlements. They are a perfect family provision, not subject to the Control of OPINIONS OF THE PRESS, 
, the Husband or of his Crediturs. A Married Woman may Insure her own Life or “ Fully explains the causes of variations in the mene eo oe y | t ' : ae \T. stock, produce, and other markets.”—STanparp, } 

the Life of the Husband for her own separate use. A Married Man “ The writer secks to trace the history of inovements | 
may Insure bis Life for the separate benefit of in price, and succeeds in doing so to a considerable | 

™ his Wife or Childr n extent, so as to make his book of some value for refer. | 
1S ile OF en. MNO sp iasenes The book should be most useful as a preven- 

\XNXUAL PREMIUM REQUIRED FOR THE ASSURANCE OF £100 PAYABLE AT DEATH, PAYMENTS ive of speculation. —Times’ City Article. 
aes “A ‘City Editor’ has put together some interesting 

‘ 10 BE MADE FOR A LIMITED PERIOD ONLY :— chapters on the Rationale of Market Fluctuations, He 
j —— | lays down the following principles—that market fluctua- | 

i tions are never without a cause, that they are invariably 
»5 Annual 20) Annual 15 Annval 10 Annual of an exaggerated character, and that, as a rule, when | 

Age. Premiums Premiums. Premiums. Premiums. anything happens, the market immediately responds to | 
S ae the event, From this he concludes that investors cught 

—————- ns ee , : i not to be dismayed by a mere fall of stock in itself, but 

ces @€ £e ¢d &s a és " should look to the rea-on of it."—Saturpay Revigw 
) oon 2 9 11 2i7 8 398 8 | 414 5 ‘A very able and interesting bock.”—Moryine 

5 eee eee teeters eeee aa = ~ ® 2 ( 3 16 5 5 4 i) ADVERTISI R. b ; a, 

ne IRSSSCTRSS ER EN TERED EeE Tenens” oo 3 = : 4 . » | B15 8 * Quite worth the attention of business men......... All 
ee as . 2°35 310 6 os | 7 who wish to speculate wisely and well, should not 

ES PRs oe 310 1 739 1 | 415 2 | 6 8 10 neglect to glean information, to regulate their conduct 
41) 3.19 11 49 5 5 611 ' <3 9 from this work.”—IRon anp Coat Trapeks’ Review, 
; EP ES Se ae Eee e eee e es ‘ “The book is a very instructive one, and as its illus- 

; 2 mene. trations are mostly new, derived trom experience of the 
EXAMPLE.—A person aged 30 may secure by payment of Ten Annual Premiums | jjouey and other markets during the last few years, it 

of £28 18s 4d the sum of £500 payable at his death ; or, should the Assured wish | will be ee at more interest. _Asa ae 
oy << . . » eee ° « “e against illegitimate speculation—speculation undertaken 

to discontinue the payment of Premiums before the explravion of the term agreed as mere gambling—the public could not have a better 
upon, he may, after three annual payments, claim a free or paid-up Policy in lieu | manual, no matter what market they think of specu- 

; + =” ’ - . nis - 3 We ating in.”—D News’ City Article. 
of the original one. The amount assured by such paid-up Policy will be in pro- | ting in.”—Datty s' City Article 7 

portion to the number of Premiums paid; for instance, supposing £500 to have Published Monthly, price One Shilling, 
~ ? > ‘ Jaa , . > crewn coee ‘ , wh - 

been the amount originally assured, and that five Annual Premiums out of a series | r HE FL( YRIST & POMOLOGIST: 

of ten have been paid, then a paid-up Policy for £250 (or five-tenths of £500) would A Pictorial Monthly Magazine of Fiowers, Fruits 
i ranted = and General Horticuiture. 
<< Vrantied, , Conducted by Robert Hogg, LL.D., F.L.S., Thomas 

a . 4 Moore, F.L.S., and William Paul, F.K.H.S., supported 
'% Prospectus, Reports, and Proposal Forms, can be obtained on application to the | _ by a staff of able contributors. 
Society’s Agents ¢ a ienas or to— Beautiful Coloured Plates of New Flowers and Fruits 

iety’s Agents and Branch Offices, or to By Walter Fitch, James Andrews, and other 

F. ALLAN CURTIS, Actuary and Secretary. Ieading Artists. 
The Annual Volumes are complete in themselves. 

a Communications for the Editor, Books for notice 
¥ ; am 7 : new plants or tlewers for description or criticism, «c. 

jor Agencies from Gentlemen tna position to introduce business may be should be addressed to Mr Thomas Moore, Botanic 
; ; s a | Garden, Chelsea, London, 8.W. 
addressed to the Actuary and Secretary, at the Head Office. | Publishing Oftice—171 Ficet street,Loncon, E.C. 

L°ECONOMISTE FRANCAIS, 
JOURNAL HEBDOMADATRE, 

REDACTEUR EN CHEF—M. Pav. Leroy-Beauuiev. 
PRINCIPAUX COLLABORATEURS—MM. Micuet Cuevauier, Leonce pe Lavercne, E. LEVASSEUR (Membres de I'Tustitut), 

CLEMENT JcoGLar, Maurwe Brock, DE Mavarce, De Fovitie, Paut Borreav, A MancGin, Courrois, ETC 9 #h+ = - . ’ . 

“TL r rT "sy a 4 , . . . ° OL - are TE FRANCAIS, fondé depuis trois ans et demi, traite toutes les questions économiques et adminis- 
trative s, bt cets, } ots, oui Ss, ar > > Ss PO > 22 > > . ‘ acai aoa . . . . . Panaves, DemgEm,: Apt douanes, m urine _ colonic 8, regime des chemins de fer, questions monétaires, progres industriels, 
questions sociales, instruction publique, statistique, ete. 

Il reproduit les discussions de la Société d'Economie Politique de Paris et il analyse les travaux de la Société des 
Ing niewrs ( oo de la “eon = ron comparée, de la Société d Encouragement pour l’Industrie Nationale, des 
‘hamb , le ; “ree e Ss yh res Sy ick 23 de |’ S 1a aria? . , . oa ‘ Chan KX di vommer: e et des Chambres Syndicales de Industrie Parisienne. Il analyse et il étudie tous les documents 

|_ ofiiciels frangais et étrangers sur les finances, le commerce, l’industrie, les questions sociales, ete , ete. 
Il conti nt des correspondances particuliéres des principaux pays de l’Eur ype, de l’Orient, et de Amérique: ces corres- 

|| pondances ent été bien souvent citées dans les journaux des différents pays. 
\| _ Ala suite de sa partie économique, L-ECONOMISTE FRANCAIS publie une partie commerciale trés-étendue et une 
;| partie financitre qui fait autoriteé. 
|| ToRecaw . , : : L,ECONOMISTE FRANC: a S i sdérs — . | a. EC a LISTE — a a acquis une situation considérable en France et a l’'Etranger. Journal a la fois 
|| Sclentifique, financier et industriel, il se recommande pour la variété de  ¢ a as 8 matiéres qu’il traite, l’abon e et la sireté de ses 

informations. Constamment cité dans la Presse, 1] l’a été aussi souvent a la tribune des nauitiaraec amine 
"ht y TR F rc S a ‘ye » > (to ° . , “ = , . L EC ON MIST E FRANC AIS est deve nu, en peu de temps, la publication économique la plus importante du continent; 

ses collections sont trés-utiles aux hommes d'état, aux hommes d'affaires et aux hommes d étude 
__ Chaque numéro hebdomadaire de L'ECONOMISTE FRANCAIS contient plus de matiéres et traite une plus grande 

varicte de sujets que tout numéro des revues francaises mensuelles ou bi-mensuelles analogues ay 

i 

| 
On s‘abonne au Bureau de L'ECONOMISTE FRANCAIS, 17 

abor res sECONOMISTE FRANCAIS, 17, rue du faubourg Montm is; i i a Oo, Finch lane, Cornhill, 4 Londres; et chez tous les Principaux Libraires, . ann er en ee > . ? ° a an . = « . r«€ ‘2 3 Prix de abonnement: France—40 francs par an, 20 francs pour 6 mois. Pour tes pays ae l'Union postale, 48 francs et 24 francs Les abonnements partent du le’ de chaque mois , ae 

le, a 
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FOURTH EDITION, NOW READY. 

2 Vols., demy 8vo, 32s, 

ACROSS AFRICA. 
By Commander CAMERON, R.N., C.B. 

WITH 20C ILLUSTRATIONS FROM THE AUTHOR'S SKETCHES, MAPS, &c 

TIMES. 

** The interest is genuine, and well sustained from first to last.” 

ATHENZUM. 

“The noblest contribution to the literature of geographical 
exploration in our time. Not even Livingstone's 
Journals’ ean approach these volumes in scientific value.” 

SATURDAY REVIEW. 

“ [ts very simplicity : and downright straightforwardness will 
prove a recommendation.” 

‘ Last 

IMMEDIATELY. 

The SCLAVONIC PROVINCES _ of 
EUROPE. By A. P. IRBY. Revised Edition. 

“ By far the best book I have seen upon the interior of Turkey.” 

Mr Gladstone's Speech at Hawarden, Jan. 16, 1877 

TURKEY in 

“ A vivid and circumstantial picture of the three races now interesting all Europe, and being 
written before 1867, it is equally free from the exaggerated Slavophilism and Turcophilism 
of England iu 1877.” 

Captain Burton, in the Atheneum, Feb. 16, 1877. 

In the SHADOW of GOD. 
France during the Eighteenth Century. 
Brothers,” &e. Post 8vo. 

Sketches of Life in 
By the Author of “ The Spanish 

The CITY AS IT IS. 
Companies and their Charities. 

DEUTERONOMY. 
and Nature. 

An Inquiry into London 
By WILLIAM GILBERT. Crown 8vo. 

The People’s Book: 
By a LAYMAN. Crown 8vo. 

its Origin 

MEMOIR of ALEXANDER EWING, D.C.L., Bishop 
of Argyll and the Isles. By the Rev. A. J. ROSS, Vicar of St Philip’s, 
Stepney. Demy 8vo. 

By KATHERINE &. 
MACQUOID, Author of “Patty,” “Through Normandy,” &c. With Map 
and Illustrations. Crown 8vo. 

SKETCHES from NATURE, 
By Lady VERNEY. Square 8vo. 

with Pen and Pencil. 

|| 

i BRITTANY. 

| WORKS BY THE LATE CHARLES KINGSLEY. 

— and EDUCATION. Crown 8vo. 

TOWN GEOLOGY. Crown 8vo. 5s. 

MADAM HOW and LADY WHY. Crown 8vo. 

SELECTIONS from WRITINGS. 
Crown 8vo. 63. 

Os. 

With 

ISBISTER, x DALDY, CO., 56 LUDGATE HILL, E.C. 

Ds. 

Portrait. 

MESSRS 

MACMILLAN AND CO.'S 

PUBLICATIONS. =| 
— 

FOURTEENTH ANNUAL PUBLICATION. 

Revised after Official Returns. 

THE 

STATESMAN’S YEAR-BOOK | 
FOR 1877. | 

A STATISTICAL AND HISTORICAL | 

ANNUAL OF THE STATES OF THE 

CIVILISED WORLD. 

By F. MARTIN. 

Crown 8vo, 10s 6d. 

-_— 

“ The ‘ Statesman’s Year-Book’ is a handbook for | 
the politician as well as for the merchant, and, as a | 
statistical and historical annual of the States of the | 
civilised and mercantile world, stands without a rival. 
The * Statesman’s Year-Book’ literally surveys man- | 
kind from China to Peru, and even carries its eve still 
farther, for it not only includes full accounts of our 
Australian colonies, their progress, commerce, educa- 
tion, &c., but devotes'six pages to the Constitution and 
Government of Japan, its army and population, its 
trade and commerce, and even its money, weignts, and 
measures. It is an indespensable manual for poli- | 
ticians and for the mercantile community '"—Times. 

“ Everybody who knows this work is aware that it is 
a book that it is indispensable to writers, financiers, 
politicians, statesmen, and all whoare d rectly or in- 
directly interested in the political, social, industrial, 
commercial, and financial condition of their fellow 
creatures at home and abroad. All the information 
that could possibly be desired by politicians, merchants, 
and public speakers and writers relative to tie Consti 
tution and Government, the Church and education, the | | 
revenue and expenditure, the army and navy, the area 
and population, the commerce, industry, and trade of 
every civilised country in the world, is to be found 
readily accessible within the small limits of this 
admirable Year-book,’"—STANDARD. 

The HISTORY of LLOYDS and at 
MARINE INSURANCE in GREAT BRITAIN. 
With an Appendix containing Statistics relating to 
Marine Insurance. By F. MARTIN. syo, ls. | 

| 

' 

Fitth Edition, with Two New Chap‘ers on the “ Depre 
ciation of Silver.’ 

MANUAL of POLITICAL ECONOMY. | 
By vrofessor FAWCETT, M.P. Crown &¥« “| 

SPEECHES on SOME CURRENT) 
POLITICAL QUESTIONS. By Professor FAW- | 
CETT, M.P. vo, 10s 6 10s 6 | 

ESSAYS in POLITICAL ECONOMY, : : 
THEORETICAL and APPLIED. By Professor 
CAIRNBS. 8Svo, 10s 6d. 

POLITICAL ESSAYS. 
By Professor CAIRNES. 

SOME LEADING PRINCIPLES 
ECONOMY NEWLY EX 

i 
8vo, 10s 6d. | 

By Professor CAIRNES. vo, Lis | 

| 
' The CHARACTER and LOGICAL | 

METHOD of POLITICAL ECOROMY. 
fessor CAIRNES. New Edition, enla 

7s 6d. Pd 

ae Zs 

Forty-Fifth Thousand. 
| 

ASHORT HISTORY of the ENGLISH |! 
PEOPLE. By JOHN RICHARD GREEN. With 
Coloured Maps, Genealogical Tables, and Chirono- 
logical Annals, Crown vo, 3s 6d. 

“We know of no record of the whole drama of 
English history to be compared with it. We know of 
none that is so distinctly a work of genius,” — Pat 
Macy GAZETTE. 

| “It stands alone as the one general history of the 
' country, forthe sake of which ail others, if young and 
| old are wise, will be speedily and surely set aside.— 
ACAD«eMY. 

MACMILLAN and CO., London. 

eo 
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In folio, half-moroceo, gilt edges, price £3 15s, 

THE AMERICAN 
or 

BLACK’S ATLAS 

EDINBURGH: A. anp C. BLACK. 

JUST PUBLISHED, 
THE 

Twenty-Ninth Annual Volume of 

BRADSHAW’S 
RAILWAY SHAREHOLDERS MANUAL, 

AND OFFICIAL 
GIVING THE HISTORY AND FINANCIAL 

RAILWAY. 

LONDON: W!J. ADAMS AND SONS, 59 FLEET STREET, E.C.; 

AND CO., ALBERT SQUARE. 

Librairie GUILLAUMIN et CIE., Rue Richelieu, 14, Paris. 

JOURNAL DES ECONOMISTES 
LA SCIENCE ECONOMIQUE 

ET DE LA STATISTIQUE. 

REVUE MENSUELLE DE 

FONDEE EN 1841. 

Le Journal des Economistes, revue de la science économique, viert d’inaugurer sa 36 année. 

Il se public toujours sous la direction de M. Joseph Garnier, professeur a l'Ecole des Ponts-et- 

chaussées, membre de l'Institut, un des premiers collaborateurs de Guillaumin, le créateur de la 

librairie Cconomique, et de plusieurs collections renommees, 

La Revue publie régulicrement : 
Des Articles de fond sur toutes les questions & Tordre du jour, touchant éeonome sociale, les 

Finances, 1 Administration, 0 Agricu/twre, / Industrie, le Commerce, la Politique commerciale ; 
;}| Des Etudes, Mémoires o Notices hist: ruques, 

questions ; 

| Une Revue des travaur de [Académie des Sciences morales et politiques ; 
Un Compte rendu des discussions mensnelies de la Société d'Economie politique ; 
Un Bulle tin contenant les do nie nts finan ers, stertisque S, a Iministratifs, ete: 

Une die vue di s publications e trang res; 

Une Re rue re trospt eliv 

Une Jterne des Congres et des Sociéteés « trangeres : 

Une Bib/ Oo” aphie donnant lanalyse de S ouvrages concernant la Science Economique, publies tant en 

I ance qua Pe fra cer = 

? a ps7 ° ~ Oa °° 
T n Bu efin bibl oographique réquilier des ou res 

° , ? 
Lne f f aes juits et des &renenents ¢ i 

PRINCIPAUX ARTICLES PARUS 

La discussion des lois de finances, par M. Joseph 
Garnier, membre de l'Institut, rédacteur en 

‘hef.—L’Evolution économique du XIXe 
sivele, par M. G. de Molinari.—Les Ques tio 1s 
economiques au dernier congres de la science 
sociale, par M. Joseph Clément.—Les gran- 
des compagnies de chemins de fer et les 
Compagnies régionales secondaires, par M. 
A. Chérot.—L'Exercice de la _ raftinerie, 

contraire & lintérét de la sucrerie indigéne 

i 

| 
| 

| 

et coloniale ; d'un résultat douteux au point | 
» vue fiscal, par M. Le Pelletier de Saint- | 

Remy.—Revue des principales publications 

cconomiques de létranger, par M. Maurice | 
Block.—Les Anglais et les Américains dans 
} 

? 
cite des rapports des consuls; — lAmor- | 

+ tissement de la dette est-il préférable & la i 

Le Journal des Economistes parait le 15 de 
J 

) 

Chaque Trimestre forme un volume et Ant 

On sabonne & la librairie Guillaumin, Rue Richelieu 

Londres, chez Messieurs Barthes et Lowell, 14 Marlborough stree 
| Davies, et Cie ; 38 francs, par an pour |’ Angleterre. 

Se eee - 

i, 

e Pacifique du Sud, par M. Ad.-F. de Font- 
pertuis.—Le Mouvement de la population 
en France; Réponse de M. de Lavergne h M. 
loseph Garnier ; Ubservations de M. H. Passy. 
—Discussion & la Societe d économie poli- 
tique. Reunion du 5 Janvier, 1877: 14 publi- 

—<—<—— 

EDITIO 

WORLD. 
Seventy-four Maps, Coloured, a Geographical Description, and an 

" Index of 68,000 Names, 

Twenty-Two of the Maps in this Edition are devoted to North America, including the 

several States of the Union. 

STANFORD. 

DIRECTORY. 
POSITION OF EVERY 

MANCHESTER: HENRY BLACKLOCK 

hioqgraphiques, statistiques, re latifs a ces memes 

varus en France et a Uétranger : 

DANS LES DERNIERS NUMEROS. 
1¢duction des impots ?—Chronique et biblio- 
graphie économique. 

proposition d’un 
retour aux institutions archaiques, par M. 
Courcelle-Seneuil.—Le luxe des nations an- 
tiques. Ninive et Babylone, d’aprés les décou- 
vertes récentes, par Henri Baudrillart, de 
l'Institut.— Les chambres syndiecales, par 

Breulier.—Le reboisement 
gazonnement des montagnes, par M. Jacques 
Valserres.—Une excursion aux Etats-Unis 
% Toecasion de Exposition de Philadelphie, 

Limousin.—Situation 
lomatique de la question d’Orient par M. : 

. Franck, membre de I’ institut.—Discus- 
sion 2 la Société d’économie politique. Réu- 
non du 5 Fevrier, 1877: Les chambres syn- 
dicales d’ouvriers et de patrons.—Le tarif 

commerce.— 
Comptes rendus, par MM. E. Lamé-Fleaury, 
de Fontpertuis, Ad. Blaise, H. Passy, de 

. Chronique économique. ; 

chaque mois, 

“re 4 beaux volumes. 

Paris (envoyer un mandat poste); 
; et chez Messieurs Delizy, 

ee, 
——<—<$—_ 

58 COMMERCIAL HISTCRY AND REVIEW OF 1876. [aEconomist 
arch 10, 1977, 

A niet 

Poprrarn New Nove.s, 
Now Ready at all the Libraries, iy 3 Vols, 

JIANA, LADY LYLE 
By W. HEPWORTH DIXON. 7 

Second Edition. 
“A book of extraordinary merit. A vivid and 

vigorous romance of real life.’-—Mornixg Post. 

V I G N O " 3 
I By Mrs FORRESTER 

Author of “ Diana Carew.” 3 Vols, 

M -.. stern tit dt oF, 2. N. 

| 

NE GOLDEN SUMMER. 
By Mrs MACKENZIE DANIEL. 8 Vols, 

Hurst and Blackett, 13 Great Marlborough street, 

‘ ‘ ’ yo , 

(SELEBRIT LES TI HAVE KNOWN, 
SECOND SERIES. 

By Lord WILLIAM LENNOX, 
2 Vols, 8vo, 30s. 

“This Second Series of Lord William Lennox’s 
highly interesting reminiscences of political, social 
literary, sporting, and theatrical life is one of the best 
books of the season.” —CourtT JOURNAL, 

Hurst and Blackett, 13 Great Marlborough street, 

¥ r | 

ODGEH’S PEERAGE AND 
BARONETAGE FOR 1877, under the especial Pat- 

ronage of Her Majesty. Corrected by the Nobility. 46th 
Edi ion, 1 vol, with the arms beautifully engraved, 
31s 6d, bound, gilt edges. 

“This work is the most perfect and elaborate record 
of the living and recently deceased members of the 
peerage of the three kingdoms as it stands at this day.” 
—The Times. 

Hurst and Blackett, 13 Great Malborough street. 

GEORGE PHILIP AND SON’S 
NEW PUBLICATIONS. 

Tenth edition, demy 8vo, cloth, price 18s, 

LEES’ LAWS OF BRITISH 
SHIPPING AND OF MARINE INSURANCE, 
for the use of Shipowners, Masters. and Mariners, 
Edited and thoroug!:ly revised to the present time, 
ty JOHN C. BIGHAM, Barrister-at-Law. 

Crown folio, half-bound morocco, gilt edges, £2 2s, 

PHILIPS’ ATLAS OF THE 
COUNTIES OF ENGLAND. Reduced from the 
Ordnance Survey, by E. WELLER, F.R.G.S. New 
Edition. With a complete Consulting Index, by 
JOHN BARTHOLOMEW, F.R.G 8. 

Crown folio, half-bound morocco, gilt edges, £1 118 6d, 

PHILIPS’ HANDY GENERAL 
ATLAS OF THE WORLD; a Comprehensive 
Series of Maps, illustrating Modern, Historical, and 
Physical Geography. With a complete Consulting 
Index. Revised Edition, By J. BARTHOLOMEW, 
F.R.G.S. 

Im erial folio, half-bound russia, gilt edges, £5 5s. 

PHILIPS’ IMPERIAL LIBRARY 
ATLAS: a Series of New and Authentic Maps, 
engraved from ‘riginail Drawings by JOHN 
BARTHOLOMEW, F.R.G.S. Edited by WILLIAM 
HUGHES, F.R.G.S. With a valuable Index. Re- 
vised Edition. 

Imperial folio, half-hound morocco, gilt edges, £3 3s, 

PHILIPS’ NEW GENERAL ATLAS 
OF THE WORLD; a Series of New and Av 
thentic Maps, deli eating the Natural and Political 
Divisions of the Empires, Kingd. ms, end States of 
the World. Edited by WILLIAM HUGHES, 
F.R.GS. Revised Edition. 

London: GEORGE PHILIP and SON, 32 Fleet stree*. 

Just published, demy Svo, strongly half-bound, 
price 25s (postage 9d), 

x ‘ TY ’ YT HE DISCOUNT GUIDE: 
comprising several Series of Tables for the use of 

Merchants, Manufacturers, Lronmongers, and others, by 
which may be ascertained the exact profit arising from 
any mode of using Discounts, either in the Purchase or 
Sale of Goods, and the method of either Altering a Rate 
of Discount, or Advancing a Price, so as to produce, by 
one operation, a sum that will realise any required pro- 
fit after allowing one or more Discounts: to which are 
added Tables of Protit or Advance from 1} to 90 per 
cent., Tables of Di-count from 1} to 98} per cent., and 
Tables of Commission, &c., fr m } to 10 per cent. 

By HENKY HARBEN, Accountant, 
Author of ** The Weight Caleulat r.” 

New Edition, carefully Revi-ed and ¢ orreeted. — 
Crosby Lockwood and Co., 7 Stationers’ Hall court, E.C. 

TRUBNER AND CO.’s 
1 x ‘ 

p RACTICAL COMMERCIAL 
CORK ESPON DENCES. 

ANDERSON'’S ENGLISH MERCANTILE COR- 
RESPON | ENCE, price 5s. ae 
AHN’S GERMAN COMMERCIAL CORRE*PON- 

DENCE. price 4s 64. 

AUN'S” FRENCH COMMERCIAL CORRESPON- 

DENCE, price 4s 6d. eel 
ANDERSON aud TUGMAN’S PORTUGUESE 

COMMERCIAL CORRESPONDENCE, price 68. c 
London: Trubner and Co., 57 and 59 Ludgate bill, E.C. 

a 

a 

a 

A Now ra ly, price 2s, or by post 30 —. — 
‘ ‘ ra ‘ ) 4 

THE NEWSPAPER PRESS DIRECLORY, 1877. — ‘Thirty-secood Anna 
Issue. Containing full particulars of every ewes 
Magazine, and Periodical in the United Konze > Can 
Newspaper Map, and a Directory of tue leacis 
tinental papers, : 

C. Mitchell and Co., Advertising Contrac.ors, 2 and 

13 Red Lion court, Fleet street, E.C. 
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THE KEY TO THE LONDON 

ments have been made. 

Now ready, Sixth Edition, 

BY AKTHUR CRUMP. 

the Advances, the Exchequer Balances, and the London Bankers’ Balances, since the year 1857. 
The dates of the changes in the Bank of England rate of Discount from its foundation to the close of 1876, are shown on one page. 
“This work, from the first both interes: ting and useful, has now 

This which record various fluctuations, ke. &e. 
important statistics it contains, and how 
DalLy Tana. 

bare summary 

“Ot great value to all in the financial world.”—Datty News. 
“An important addition has been made.”—Sranparp. 

LONGMANS, GREEN, AND CO., LONDON, E.C. 

BOO KS OF MARK. 
A FOURTH EDITION OF 

The Cruise of 
H.M.S. Challenger, 

by W. J. J. SPRY, is ready. 1 vol. demy &y», 
cloth extra, with Route Map and many Illu - 
trations, 18s. 

“Will be weleomed and real with great interest. 
cannes Gives a capital idea of the cruise.........Capitally 
written.” — ACADEMY. 

“ We must give unqualified thanks to the writer for a 
charmius book.”—Jonn Bue. 

A SECOND EDITION OF 

The Two Americas, 
by Sir ROSE PRICE, Bart.,is now ready. 
demvy 8x0, cloth extra, with Iustrations, 18 . 

© One of the raciest books of travel of the season.” 

1 vol. 

Sagumer. 
“ The 'e ook is exceedingly pleasant reading.”— 

STANDARD 

| Bogenc Schuyler’s Turkistan. 
is. with 3 Mueps and many Illustrations. Demy 

ae five ( extra. pric: £2 2s. Fifth Edition. Seer acest 

| Tick: xor's Memoirs. 
{ 2 vols. crown 8vo, cloth extra, Zis. Second 
| Editions 
| ———-— snininessteansepmaesemnsinsdmeneninssisenas 

. D. Blackmore's 
Lorna Doone. 

A Romarce of Exmvor. Smail post Svo, cloth 
€x ’ * Os. 

RD. ‘Sheateenal s 
Alice Lorraine. 

A Taeof the South Downs, Sma’) post 

| 

! 1 

j Svo, cloth 

ex'ra, price fs, 

D. B’ackmore’s 
Sradock Nowell. 

AT at the New Forest. 

Ov oR wrt Hs, 

R. D. Blackmore's 
Clara Vaughan. 

. cloth extra, prire @s. 

R. D. Blackmore's 
Cripps the Carrier. 
cloth extra, price 6s. 

in all post 8vo 

evinbal. I vat SVvo, 

SAMPSON I. ow, 

TAL 

LONDON: 

‘A MAN 
j 

i 

| 

‘ 

i| Demy Svo, cloth, 18s. 

a mm et RS SO 

A HANDBOOK 
TO 

| 

; Demy 8vo, cloth, 18s. 

LONDON: SMITH, ELDER, 

te fe 

—_ a tN ct it that sit i ll tl a Sat ay 

a> comeateteenimn + < 

LONDON: 

| 

MARSTON, SEARLE, 

OF MARINE INS 

WHICH IS ADDED A CHAPTER ON 

Third Edition, Revised and Enlarged. 

AND CO., 

Wm. Black’s Three Feathers. 

Wm. Black s 
A Daughter of Heth. 

A Novel. _ Small post 8vo, cloth extra, 68. 

A Novel. Small post 8vo, cloth extra, 6s. 

Wm. Black's Kilmeny. 
A Novel. Small post 8vo, cloth extra, 63. 

Wm. Black's In Silk Attire. 
Small post Svo, cloth extra. price 6s. A Novel. 

Wm. Blacks | 
Lady Silverdale’s 

Sweetheart, 
Crown 8vo, cloth extra, price And other St ries. 

10s 6d. 

Major W. F. Butler's 
Great Lone Land. 

Travels and Adventures. Crown 8vo, cloth extra, 
with [lustrat ons, price 7s #d. 

COMMERCIAL HISTORY AND REVIEW OF 18 59 

MONEY 

In addition to the work being brought down to the close of 1876, on the plan originally projected, important additions and improve- 
New Tables have been introduced, showing in separate columns the Bills Discounted by the Bank of England, 

Major W. F. Butler's 
Wild North Land. | 

A Winter's Journey Across Northern North 

America. With Illustrati.ns. Crown S8vo, cloth | 
extra, price 7s 6d. 

Major W. F. Butler's 
Akim-foo. 

The History of a Failure. Crown 8vo, c'oth extra, 
price 7s 6d. 

“A great success.” 

H. M. Stanley's 
How I Found Livingstone. 

Crown 8vo. Maps and many Illustrations, cloth 
extra, price 7s 6d. 

EXAMINER. 

| J. A. Mac Gahan’s Small post ovo, cloth 

Ride to Khiva, 
And CAMPAIGNING ON T'tIE OXUS. With 
Map and Ilustrations. Cloth extra, crown Sve, 
price 7s 64. 

6. R. Markham’s | 
Threshold of the Unknown 

Arctic Region. 
W th Mips. Cowan $8 vo, cl th extra, price 7s 6d. 

RIVINGTON. 

URANCE. 

AND 

By MANLEY HOPKINS. 

Half law-calf, 21s. 

By the Same Author. 

OF AVERAGE. 
ARBITRATION. 

Half-law calf, 21s. 

15 WATERLOO PLACE. 

On 12th, 

SECOND EDITION, with Portraits and Illustrations, 3 Vols., J2s, 

HARRIET MARTINEAU’S 
WITH MEMORIALS 

By MARIA WESTON CHAPMAN. 

SMITH, ELDER, AND CO., 

AUTOBIOGRAPHY. |’ 

15 WATERLUO PLACE. 

OO ————— 
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ee 

a 

MARKET. | 

been further improved by the addition of many valuable tables, 
of the contents of the work will 

indispensable it is for purposes of reference to all who are concerned with the money market, "— 
suffice to show what a mass of 

An Eighth Thousand of 
rT ’ ’ ’ 

() LIN ER OF THE MILL; A 
TALE. By MARIA LOUISA CHARLES- 

WORTH, Author of “ Ministering Children.” 6s, cloth. 
“ In sme respects superior to ‘ Ministering Children- 

The pathos is more refined. The effect sought is 
worked out by more delicate touches. A book of 
genuine worth, and full of sweet and tender piety.”"— 
SPECraTOR, 

| gun (DAY ECHOES IN 
\) DAY Ono 

Dnt, 
W kK EK iA 

By Mrs CAREY BROCK. A New | 
On the Parables. 5s, cloth. | 

. 7. r eT T ry r 

HEELIZABETHAN BIRTHDAY 
BOOK. Mo'toes from the Great Writers of the | 

Times of Queen Elizabeth. Third Edition, cleth, gilt 
edges, 25 6d; in roan, 3s 6d; orin other bindings 

YEAR-BOOK OF GOLDEN 
& WORDS — the Words of the Lord Jesus. In 
32mo, price 2s 6d cloth, gilt edges ; or 33 6d roan. 

Price 5s, cloth, 
’ ’ ’ ’ ‘ ‘ ry? , 

IFE’S AFTERMATH : A STORY 
4 of a Quiet People. By EMMA MAsSHALL, 

Author of “ The Old Gateway,” “ Mrs Mainwaring’s 
Journal,” & 

“ The story is admirably toi’, and the interest well 
sustained throughout. The descriptions of English 
scenery are in mauy instances beautifal.” — CHRISTIAN 
OBSERVER. 

Seeley and Co., 54 Fleet street, Londo 

Oo FT p's L1IsT 

COMMERCIAL DAILY CHRONICLE, 
(Established in 172). 

The official organ of the Committee of Lh 
lished daily in time for the Morning ! 
taining the most complete Reports of every descrip. | 
tion of 

| 

d's, pub- 
Mais, and con- 

SUIPPING AND COMMERCIAL INTELLIGENCE, 

Subscription, £3 per Annum, 
iene i] 

This old-established journal contains complete Ship- i 
ping and Commercial intorma ion from all parts of the | 
world. The former. being issued under the authority of | | 

the Committee of Lloyds, is the most reliable end come | | 
prehensive published; the latter is compiled with great 
care, and must commend itself to all parties interested 
in the commerce of the United Kingdom. The Home | 
Markets are daily reported at sufficient length to enable | 
Merchants here and abroad to acquire an exact know- | 
ledge of the state of our trade. Foreign Markets are 
also accurately and suceinetly described. 1 

The following Table of the Principal Contents will | 
show the comprehensive character of the 
publish-d in the “ List” :— 

Arrivals and Departares of Vessels. J 
Speak nga. | 
C suaities, 

Mis-inw Vessels. 
Dock Directory. 

D.ily Entrances and Clearances at the Custom House. | 
List of Vessels Loading in London, 

the ¢ ‘hyde. 

Salvage Association Reports. 
Official Notices of the Admiralty, 

Incia Office, Trinity House, &. 
Receivers’ Reports. 
Captains’ Register Notices. 
Arrivais and Departures of Foreign Mails. 
The Stock Exchange and Money Markets. 
The Louw on, Provincial, and Foreign Corn Markets. 
The Londou and Provincial Cattle Markets. 
The Liverpool, London, New York, Bombay, and 

other Cot on Markets. 
The Wool, Silk, and Iron Traces of the United King- 

dom. 
The Mincing lane Markets. 
Imports and Exports of Grain. 

information 

Liverpool, and 

Boird of Trade, | 

Pubiic Income and Expenditure Returns. 
Bankrupts, Partnerships Dissolved, and other Official 

Notices; and many other Features of Impogtance to 
the Mercantile Community. 

Spottiswoede and Co., 33 Reval Exchange, E.C. 
NS 

‘O ADVERTISERS. —FOR EASY 
reference, an EXPORT TRADE REGISTER is 

published Daily, containing the names and addresses of 
advertisers, with the nature of their business. This is 
found to be an effectual and economic method of keeping 
the name of a firm or special manufacturer before the 
puvlic of ull sae principal ports of the world. 

—— 
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OPINION: 
A WEDNESDAY COMMERCIAL JOURNAL AND REVIEW, 

FOR 

WEEK ENDING 

f] Fixnancran Oprnion endeavours to give the cream of the 

rival opinions on financial matters contained in leading t 

Journals throughout the world. 
. 7 ‘The number of persons w ho are able to take many em, sedicticn of Gha-erailatile Rests: wil. le acuta ae! 

or even consult many papers, Is exceeding:y small, an a aaetailin eels ata dementia: deh all alia 
want of time, money, or opportunity, and even igno- | pected, amply supply any appi : gu ality. | 

rance of the means of knowledge, all combine to reduce | FINANCIAL Opinion has secured the use of Cracrofts Weekly 

it. Prudent men hesitate to take the opinion of any | List, of which it may be said, without fear of contradic- 

one paper, for they are aware that all the City Articles | tion, that for compactness, clearness, and exhaustiveness, | 

may be writtea under some influence of which they are | it is without a competitor. | 

ignorant ; but they also know that all City Articles | One feature alone will, it is expected, secure the adoption of | 
are not subject to one and the same influence. The ; the paper by a considerable class,—and that is, the YrExp | 
wish to hear what the Rothschild of the day has to say | of interest on each security at the market price of the 

in favour of the Loan of the day, and what the anti- | day. | 

Rothschild organ has to say against it; and this will be | FINANCIAL OPINION will give a careful political and financial 

the paper in which alone they will find all tke nr Chronology of the past week, day by day. This will be 80 | 
auereanion. arranged as to serve for reference at a moment’s notice 

To Business Men, Bankers, Brokers, Lawyers, and Mer- | to the state of the Money Market at any particular period, 
chants, such a paper will afford the incalculable advan- | 
tage of a vast saving of time and energy. What man 
of business is able to analyse carefully all the rival 
opinions of any particular security day by day and week 
by week, smothered in the sea of general materials 
throughout all the papers? FINANCIAL OPINION, com- 
manding adequate capital, and devoted exclusively to 
this purpose, undertakes to provide the man of business 
and the investor with such a digest and comparison, 
stripped of all fortuitous and irrelevant matter, and 
presented in a form intelligible to every man of common 
sense. Not a week passes but some paper or other 
publishes matter of supreme importance to thousands 
of investors, who only hear of it too late. because they 
do not happen to read that particular paper. FINANCIAL 
Oprnron will endeaveur to save its readers from such 
Accidents, 

OFFICE-5 AUSTIN 

WEDNESDAY, 

FRILARS, 
Registered for Transmission Abroad. Price 6d; by Post 63d. 

THE 

FEBRUARY 28, 1877. 

FINANCIAL OpINnion will abstain from advocating any views 
of its own; but the careful digest of the leading financial 
opinion throughout the world, and the exhaustive method 
applied by professional experts in the collation and pre- 

and for each particular day. 

FINANCIAL OPINION will have one or more pages of Short Para- 
graphs, in good print, containing financial and commercial chit. 
chat and miscellaneous matter, including statements from 
law reports properly cognisable by the paper, also notices 
of the proceedings of learned Societies, so far as these 
bear upon practical matters, with statistical and other 
useful or interesting facts, and even matters of a lighter 
nature calculated to attract the attention of the general 
reader. 

FINANCIAL Opinion will be similar mm form and size to the 
* Ficld ” and * Illustrated London News.” 

It will stand free from back-door influence and private interest, 
trusting for success not so much to the support of this or that 
ee circle, as to the appreciation of its merits by the public 
at larqe, (a a ee re ce 

LONDON, E.C. 

————— 
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TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES, AND OTHERS, 

| SAFE DIVIDEND INVESTMENTS. 
DIVIDENDS 5 AND 7 TO 10 PER CENT. PER ANNUM ON OUTLAY. 

The Safest, most Trustworthy, and Reliable Publication of the day is 

STOCK AND SHARE INVESTMENT CIRCULAR. 
PUBLISHED MONTHLY. 

SHARP’S 

MARCH. POST FREE. 

Investments in Railways, Preference, and Debenture Stock, Telegraph, Water Work, Gas, Dock, Colliery, Insurance, Bank, Mine, 
and Miscellaneous Shares, Foreign Loans, Bonds, &.; Indian, American, and Colonial Stocks, &c.; 

also Market Prices and Dividends, &. 
The above Investment Circuiar is a safe, valuable, and reliable Guide for Investors, and should be read by Everyone. 

MESSRS GOULD SHARP AND CO., STOCK AND SHARE BROKERS, 42 POULTRY, LONDON, E.C. 
~ 

ESTABLISHED 1852). BANKERS—Lonpon anp Westminster, Lotupury, Lonpon, E.C. 

\ ATION AL INSTITUTION FOR: — rT wr 7 . y INSTITU TI | COAL. HE INDEX TO THE ESTATE 
DISEASES OF THE SKIN. EXCHANGE REGISTERS is Published Weekly, 

YT ‘7 if Tr Al 1 and contai kind iS IN ES s 

Gmy’s inn road and Mitre street, London. G KORG E J, COL KERELL x ( D., LANDED ana eh INVESTMENTS, TOWN and 
COUNTRY HOUSES, SPORTING QUARTERS, ke., 

Kstablished 1864. 
COAL MERCHANTS ' to be LET or SOLD.—Apply to the Secretary, enclos- 

: ithe ; : _— C Ts | ing a postage stamp, Estate Exehange, Tokenhouse 
Puysictan— Dr Barr Meadows, 47 Victoria street, S.W. wii 

THE QUEEN AXD TO THE ROYAL FAMILY. ee ie 
— acgshaaguielbn 

ENTRAL OFFICE—13 CORN rene er . - = Dian ialiniaipin teenies OPHICENIS CORNEUM, FONPONSEC: | PURNISHED | APARTMENTS 

} 

! 
| 
i 
| 

| for GENTLEMEN.—Mrs WHEELER, 24 Har 
rington square, Hampstead road, N.W. 

ca a See eee a os ape — _— ee OS _ —_—_ —_ - — 
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} son eno at > 

| Other applicants, For Price, see Daily Papers, ‘ 
\¢ 

J. G, FISHER, Hon. Sec. 
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MONTAUBAN’S CHOCOLATINE. | 
THE PUREST and most fragrant COCOA POWDER. 

Specially manufactured for Exportation to all Climates, 
OPINIONS OF THE PRESS. 

Laxcet, February 24th, 1877 From the British Marr, gt Ist, 1977. 
“Analytical Record.”"—Chocolatine—Montauban and “Chocolatine.—A preparation of absolute purity, 

Co., London. “ A good and pure preparation containing | manufact: ured from the finest cocoa oe an, without any 
but little fat and no starch.” admixture.” 

From the Covert Circviar, of January 27th, 1877. From Pusiic Hearta, of January 26th, 1877. 
“ Chocolatine is now regarded as the cheapest and “The Aroma of Chocolatine is natural and exceed- 

best breakfast beverage we have.’ ingly pleasant, and the powder is thoroaghly soluble.’ 
ome 

SOLE we MONTAUBAN and CO., 5 Sugarloaf court, Leadenhall street, London. | hold 

R 
JOH TAN N’S 

ELIANCE 
SAFES. 

lt NEWGATE STREET, 
List free by Post. 

COAL-TAR 

E.C. 

T HE yO ALP. 
(WRIGHT'S SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 

The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved ; pimples, blotches, and roughness removed; and 

the skin made clear, smooth, and lustrous. 

“ In our hands it has proved most effective in skin diseases.”—LANcET. 

“ It is the only true antiseptic soap.""—BritisH MEDICAL JOURNAL. 

In TABLETS, 6d and 1s each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 
CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 

ESTABLISHED D E A N E’ S. A.D. 1700. 

Deane and Co.’s complete Illustrated Catalogue, Gratis, and Post Free. 

FenpERS—Bright, 45s to £15; Bronze, 3s to £6. 
Stoves—Bright, Black, Register, Hot-air, &. 
Ba1Hs—Domestic, Fixed,and Travelling. 
BepsreEaps—Brass and Iron, with Bedding, 
Cornicrs—Cornice-poles, Ends, Bands, &c, 

TasiE Knives, Ivory, per dozen, from 19s to 55s. 
E.xctro Forks—Table, 24s to 668; Dessert, 16s to 64s. 

a Spoons — 24sto48s; — 16s to 46s, 
ParrerR MacueE TEA TRAYS, in Sets, 21s, 56s. 95s. 
ELEctRO TEA AND COFFER Sets, from £3 7s to £24, 
Dish Covers—Tin, 23s; Metal, 65s; Electro, £11 lls, | GASELIERS—2-light, 17s ; 3-light, 52s; 5-light, £6 6s, 
ELEctTRO Crvets, from 12s 6d to £6 6s. — Glass, 3-light, 55s; 5-light, £6. 

KITCHENERS, from 3ft. £3 5s, to 6ft, £33. 
Kitcuen UTENsrtLs—Copper, Tin, and Iron, 
TURNERY GOOps, Brushes, Mats, &c. 
Toots—Gentlemen’s Chests, Household, Youths, &c. 
GARDEN Toots—Lawn-mowers, Rollers, Hurdles, &e, 

Cuina aND GLass—Dinner, Tea, and Dessert Services. | Hot-WatsrR Fittines for Greenhouses, Halls, &e. 

| BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, &c 

' DEANE AND CO. (46 Kixe Wittiam street), LONDON BRIDGE. 

CHUBB’S PATENT SAFES 
Steel Plated, to resist Wedges, Drills, and Fire. 

PATENT DETECTOR LOCKS. 
Street-door Latches with small and neat Keys. 

— Ligvevrs, from 40s to £6 10s, 
Lamps—Patent Rock Oil Moderator, &c, 
BronzEp TEA AND COFFEE URNS. 
Coa Scurtitrs AND VasEs, Boxss, &c, 
Crocks—English, French, and American. 

| 

| 
WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. 

CHUBB’S 

| 

| 

Of all sizes, and for every purpose. 

Cash, Deed, Paper, and Writing Boxes, all fitted wita the Detector Locks. 

IRON DOORS FOR STRONG ROOMS. 
ILLUSTRATED PRICE LISTS GRATIS AND POST FREE. 

CHUBB & SON, 
‘ 

| 57 St Paul’s Churchyard; West-end Branch, 68 St James’s street, S W., London; 28 Lord street, 

| Liverpool ; 68 Cross street, Manchester; 104 New street, Birmingham ; and Wolverhampton. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
‘| Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped— Hursvuck’s, Lonpon, Patent.” 
| 
{ 

Fr HUBBUCK’S PALE BOILED OIL 
‘ 

Reing much purer than raw linseed oil, is the only boiled oil that can be used for White and 

j delicate coloured Paints. It dries quick ax 2 hard, never blisters, 
and is more durable. 

| HUBBUCK’S ANTI-OXIDATION COMPOSITION 

| || For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
rf This ‘composition is ready for immediate use, and obviates the waste of carrying 

Oils, Driers, &c. It is also applicable to all unmixed Paints, Oils, Driers, &c. is also applicable to a 
the purposes of other Paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the bost and therefore the Cheapest, and are properly packed for Exportation 

to all Climates, 

| THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 

ee 
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SALES OF ESTATES, &c. 

Presidency of Ma tT uticorin, in the irat.—Valuable 
Freehold Cotton P essing and Coffee Curing Estab 
lishments, the + roperties «f the late Alexander C we, 

Esq. the businesses «f w ' Ave { carried on j 
; for several yerrs past by Messrs A. aid R. Crowe and | 

Co. The estton pre nises *“ rer'’s bunga- 
low, with vera «lahs in froot a rea ree-storied 
godown, coach-house, stab ‘or six horses, press | 
house with two s eam presses (Hodcart'< patent), 

cleaning vodewn, e+cin s office, g »? 

boiler mm, eight sibstantial gotown:, capable of | 
stowing 180% haleewof e tt » shred sufficient to 

i 20) tors, and two snes for examining tan, 

The machinery is nerrly new and availa 
immediate us’. Theeoffee premi-es norise a cood 
bunea'ow with verandah, peelisg codown, packing 
godown, barbe: uc, seven spacious uy pws, war ng 

shed, store godowa, and priming 1. The whole | 
of the buik ling zs are substan ivliy built, and in cood | 
order. the proper ies form a squs of four acres, 

fronting the sea and Beach road on the east, adjoiain 
the Sout h Indian Railway ferminus o1 the north, | 
and the main road to cotton districts on the south. 
Also ‘two carzo boats of alout 12 tons cach, with | 
fittings complete, which have been u ed ‘or the above 

\ ESSRS NOR TON, 
a WAINEY, and CO. are inst 

_ PRISE, 
SALE, at the Auction Mart, London, Ls NE XT, 
the above valuable PROPE ‘TIES, thre: lots, 1 v 
directios of the Trustee of the est:tes o Ab cander 

Crowe anil ¢ of Lo don, and A. and R. Crowe and Co., 
of Colombo and utico in, with th seats of his 
Honour the Vice-Chancellor Malins and the Execatora 
of the late Alexander Crowe, Esq.. deceased. The day 
of sa’e when fixed will be duly announced by advertis 
mentin tre London papers, ana meantime par 
may be had of John Weise. Es Ie Trustee, 16 Token- 

house yard, London; G. S. Mortiner. Esq., of the Tuti- 
corin Cotton Pressing Company, Puticorin; E. H. 

Skrine, Esq.. of Mes«rs Darley, Butler, and Co., Tuti- 
corin; the Manager of tre Coariered Mercantile Bank of 
India, London, and China, Colombo; W. W. Mitehell, 
Esq.. of Darlev, Butler, aud C+, Colombo; of Messrs 
Ciarke , Rawlins, and Clarke, Solicitors, No 66 
Gresham House, Old Broad street, London; and of the 
Auctione rs, 62, Old Broad st eet, Londen 

ieee 

Torringtoa Park, N. 

YO BE LET, OR SOLD — 
Two seimi-detacned ten roomed VILLAS, close to 

Great Northern and Midland Raiiways. Erected by the 
owner with every modern convenience. Command ng 

extensive views, approache by car drive and 

ute, Finehley.— 
, Junction road, 
id sons, Estate 

private thoroughfare on Frien m Park E 
Further particu: ars of Wm, Stone. Esq 
Hollow: and Messrs Geo. Prickett a 
ceca ‘hancery lane, and Highgate. 

Gj % oO i o- 6. 
Inthe Preface to the Student’s ELEMENTS of 

GEOLOWY, by Sir CHar_Les Lyguc, price 9s, 
* Asit is imy poss ble to enable the ader to 

rocks and n 

he says 

recognise 

inerals at sight by aid of verbal dese ip- 
tions ortig rurcs, he will do well to ol'taina well-arranged 

| collect £ specimens, such a¢tmay be procured from 
| Mr Th NN ANT (149 Strand), Teach Mineralogy at 
\ King’s College, London.” Taese colle tic ns are sup- 
plid on the following terms ia plain mahogany 
eabiuets :— a 
| 100 specimeus, in ca’inet, + i three trays 220 

200 s: Pens, in cabinet, with tive vs 5 5 0 
| 300 specimens, in cabin t, with nine rs 10 10 O 
} 400 specimen-, in cabinet, wi t en 

ty rs “ am 6 © 
Mere extensive co leet “t 'to v6 ” a each. 

VERLAND. ROUTE AND SUEZ 
on AL.—Unider contract f ance of 

j the mails to the Mediterranesn, in. iin, China, Japan, 
and Australia The Peninsutar and Onental Steam 

| Navig Company despatch ther -teamers from 
| Southampton, vid the Suez Canal,every Thursday, from 
| Venice every Friday, and trom Brindisi, ithe Over~ 
land Mai's, every Monday.—Of 22 Leadenhall 

| strect, E.C., and 25 Cockspur streer, = W. 

| - TT 4at\. (VERLAND — ROUTE 
"th 1 . id MARSEILLES.— MESSA- 
St GERIES M ARITI WES Di FRANCE 

—97 Cannon street. — French Mail 
Steamers leave Marse lies, vid Suez m the fol- , 

| lowing Sundays, at 10 a.m aples tor mails 
and passengers) :— 
ANADYR ....... July 5) C 
> ee — 19} | Aven Ne, Singapore, 
AM AZONE Aug. 2 For But: . Saigon, Hong 
AVA.. — Jef *” Kens, shanghai, and 
TRAOU ADDY. o- 30 | 1 You ia. , 
HOOGLY Sept. 13 

The Steamers ot the 5th July, 2nd August, and 20th 
August, connect at Aden with the st $ tor Keunion 
and Mauritius, and those of the 19th J , 16th August 
and '3th Septeusber, at Galle with the Steamers for 
Pondicherry, “aviras, and Calcutta. 

For Al-xandria and Naples every Thorsday, no 
For Constantinople every Saturdny, 5 p.m. 
For Al ziers every Saturday, 5 
3 1¢ Company 8s weekly Steamers + Alexandr 
ct at Alexandria with the Eng Ma | Steamers from 

Bri indis ito Bom wy. 

for passage, rates of freight, and 
the ¢ Ree a ORDO we D Ot 
street, E.C.; also, for pas 
only at tne sUs AGENC i, 3 P Ww 

[pe ~ LOCOCK? S ; PL L MONIC 
WAFERS 

' / instantly 1 ecoug asthma, evlds, 
constmption, bronchitis, ricumatismn. &e. Mr Lister, | 
93 Dewsbury road, Leed«, wyit , 18th. 
03 j 1, Leed ‘ iuary 18th, 
1877.—I have known and solid Dr L wafers for 
years, and all my customers speasa gniy ef them.’ 
fo Sinccrs é ud pubile Speuxers hie v Valuable for 
C.earing «td st sengtnenisa t € Voice, and ve ap easant 
taste. Pri ls lid end zs td Sold all 
draiggists. a ~— | 

’ i 

y 1 pr lation, apply 

BAD riCk, 97 Cannon 

neer aud reel business 

j 

ann nee eee NL EL CE CC LOE OLY OLE LI A Le 

NM a ~ 

-mneSEREID ——————eEee 
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i See tes Sees el. Me Ne SB SRRRE EDD ELUM. OLE, s ry A . j 
rington square, Hampstead road, N.W. 
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| ROBEY AND CO., 

ENGINEERS, LINCOLN 

H salad Fixed cn, 4 to 60 we . - Patent Improved Robey Mining Engine, 
4 to 50 h.-p. 

SOME OF TH ADVANTAGES OF THE PATENT “ ROBEY ” ENGINE 
ARE AS FOLLOWS :— 

Small First Cost. Ease, Safety, and Economy in 

Saving of Time and Expense Working. 
+. in Fixing. Great Saving in Fuel. 

Suverior Portable Engines, 
4 to 50 h.-p. 

of Fixed Machinery. 4 to 59 h-p. 

Photoqras, Fuli Particulars and Prices of the Machinery herve Llustrated on Application to th SOLE MANUFACTURERS, 

ROBEY AND CO., ENGINEERS, LINCOLN. 

LONDON OFFICES: 

WN? CANNON STREET, E.C. 

PATENT WROUGHT-IRON WINDOWS 
MANUFACTURED BY 

JOS. T. HARRIS, 
ENGINEER, METALFOUNDER, AND 

MANUFACTURER, 
CONSTRUCTOR OF ELECTRIC TELEGRAPHS, BELLS, 

BEAUFORT IRONWORKS, NE 
CALLOWHILL STREET, Sr PAUL'S, 7 > 

BRISTOL. ow en 

‘ TU » y,yrry wy Lt@ BIG COMPANY’s EXTRACI 
OF MEAT. 

Finest Meat-flavooring Stock for Soaps, Made 
Dishes and Sauces, Caution,—Genuine ONLY 
with facsimile of Baron Liebig's siznature actoss | 
Label, 

| 

_ The Patent Robey” Fixed Engine for Driving all descriptions 

| 

| 
i 
| 

| 

| 

| 

! 

| 

| 
| DIGESTIVE LOZENGES 
| O- 

| VICHY 
ureR Manufactured from the Salts extracted from 

ee : iia see & . ° -articdars aad Prices on Application. e2n Win Ferrous the Mineral Waters. 

The prices of these Windows will be found to compare favourably with those of wood. The Vichy Lozenges should be taken by those persons | | 
; . whose digestion is difficult, painful, or laborious. : i 

. > YITw In cases of slow or difficult digestion, a few of the i 

KIN AHAN’S LIL WHISKY.}ALLEN’S PORTMANTEAUS. } Lozeng:s should be taken before each repast. [} 
KINAHAN & CO, finding that, through the | 

| recommendation of the Medical Profession, the demand 

for their CELEBRATED OLD LL WHISKY I 

purely melicinal purposes is very great, sabmit with 

pleasure the following ANALYSIS by Dr Hassell. ‘f 

| 
| 
t 

t 

a 
| 

27 STRAND, LONDON. The Lozenges are flavoured with peppermint, lemon, | 

vanilla, rose, orange tlowers or anisette. || 

| LADY'S DRESS BASKETS In Boxes at 1s and 2s each. 
NEW DRESSING BAGS, 
DESPATCH BOXES. VICHY SALTS FOR BATHS. 

CAMP AND BARRACK In Packets for one bath, 1s 6d each. 
FURNITURE, &c. VICHY BARLEY SUGAR 

NEW CATALOGUE OF 500 | An excellent digestive Bonbon. _ In Boxes, 1s 64, 28 64 

“ i have very carefuily and fully analysed samples of 

this well-known and popular Whisky. The samples 
wore soft and mellow to the taste, aromatic and ethereal 
to the smell.—The Whisky must be pronounced to be ARTICLES POsT FREE, : and 3s 6d. a. a melh-mnatnred, and of very excellent quality. The ALLEN’S NE — oe French 1 Profession may feel full confidence in the | / N’S NEW P e i teed by the *re purity and quality of this Whisky.” 20 Gt. Titchfield | é a ae _— prepara e\Goverumeat. ps | street, Oxford street, Loudon. DRESSING BAG. For General Excellence. Sold by all respectable Chemists. 



. Jnst Published, Sixth Edition, Just published, price 7s 6d, 

L - 
4 A E T . TO THE PRESENT TIME. 

A DESCRIPTION OF THE MONEY MARKET. Supplemented by Notes Mlustrative of the Analory 
bet ween 

By WALTER BAGEHOT. THE RULES OF THE CODE NAPOLEON, 
AND THE 

Crown 8vo, 7s 6d. LEADING PRINCIPLES OF THE ROMAN LAW 
HENRY S. KING AND CO., 65 CORNHILL. By the late DAVID MITCHELL AIRD, Esq. 

Barrister-at-Law, Middle Temple ; 

Author of “ Blackstone Economized,” &c., &e, 

JUST PUBLISHED, | Longmans, Green, and Co., and all Booksellers. 

THE ENGLISH CONSTITUTION. | ., gumcmorc snr 17 
“Mr Aird, who is already well-known as the author 

B ALTER EH of that admirable work, ‘Blackstone Economized,’ has 
y Ww T BAG oT. uudertaken the difficult task of presenting in a readable 

A iti i ; shape an elaborate summary of the Civil Laws of France, | New Edition, revised and corrected, with an Introductory Dissertation on Recent cugplemented by explanatory notes ilustrative of the:| 

analogy between the rules of the Code Napoleon and the | 
leading principl.s ot the Roman law. The author re- 

HENRY S. KING AND CO. marks that the c'ear and comprehensive nature of the | 
Code has been so valued that its leading principles have 

Changes and Events. Crown 8vo, 7s 6d. 

Mareh 10. 187, COMMERCIAL HISTORY AND REVIEW OF 1876. 63 

been largely ado;ted by several of the European States, 
as well as by several of our Colonies, so that a know- | 

: na ledge of the French law is almost indispensable to the 
Now Ready, Third Edition, | legal student. The work is divided into three parts,— | 

le first, the Civil Law ; second, the Law of Property; third, 

P H } S I . S A N D P QO _, : 4 I c S e the different Modes of acquiring Property. The first 
kK 4 aha * book treats of the enjoyment and pr vation of civil rights, 

OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL the registration of births, marriages, and deaths, the 
guardianship of minors, on marriage and the dissolution 

79 J ‘TW y ” of marriage, on fraternity, of adoption and friendly | SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. guardianship, on minority, majority, &c.; the second | 
part deals with property real and personal; and the } 
third book, which is the most important and elaborate | 
portion of the work, treats of the various modes of ae- 
quiring property,—succession, gifts, testamentary dispo- 
sitions, partition, contracts, obligations, agreements, 
sales, partnerships, loans, hiring of labour and skiil, 
debts, pledging, mortgages, kc. The author has avoided 
unnecessary technicalities, and taken pains to substitute 
English equivalents for French idioms. The work will 
not only be a valuable assistant to the legs! student, but 
may be perused with pleasure and profit by the general 
r2ader.” 

By WALTER BAGEHOT. 

EENRY S. KING AND CO., 65 CORNHILL. 

Just Published, price 7s 64, 

SECOND EDITION, with Emendations, 

BLACKSTONE ECONOMIZED ; 
BEING A COMPENDIUM OF Price 3s 6d; or sent post free for 45 s*amps, 

THE LAWS OF ENGLAND 
TO THE PRESENT TIME. 

By the late DAVID MITCHELL AIRD, Esq., 

‘* We cannot find language sufficiently strong to ex- Of the Middle Temple, Barrister-at-Law. 
press our favourable opinion of this handsome volume 

In Four Books :— nor can we recommend a New Year's Gift so admirably 

Third Edition, with Illustrations by Gilbert, 

MY NEW YEAR'S GIFT TO 
MY SON. 

By the Author of 
“Life; or the Dream of a Philanthropist,” &., &c, 

ee 

I. Laws in General. IIl. Private Wrongs. adapted for the rising generation, on whom it is calcu- | 
ing lated to have a living and a lasting influence.” 

- TE. Rights of Th e | IV. Public Wrongs. “ A more profitable and mina-elevating Nev; Year's 
Each Book embracing Gift for a father to give h’s son, a guardian his ward, or 

THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION a schoolmaster his pupil, eculd scarcely be devised.” 
Contained in the respective Volumes of Blackstone. London: T. H. Meredith, 340 Strand, London. 

| 

DUCATION IN GERMANY.— | 
Dairy Tevecrapn, Dec. 29, 1873. ANGLO-GERMAN ESTABLISHMENT, Bonn- | 

“A most admirable work for law students, for whose use it has been compiled, appears with | n-the-Rhine, founded in 1547-—The Principal, Herr | 
. . . . , a Ss, p t sons ) the title ‘Blackstone Economized ; a Compendium of the Laws of England to the Present Time.’ | Givi service, and Mercantile pursuits, German acd | 

The author is David Mitchel) Aird, Esq., Middle Temple, Barrister-at-Law, and the publishers | French are constantly spoken in his establishment, 
Messrs Longmans. The book is most compendious ; and on an excellent plan.” where the comforts of an English home are provided 

by an English lady (Mrs Thomas). The highest re | 
MorninG ADVERTISER, December 22, 1873. ferences given.—Apply to Herrn Director THUMAS 

“We had the pleasure of being able to speak in the highest terms of this work on the | Heer Strasse, Bonn-ou-the Rhine.— Frequent escorts, 
occasion of its first appearance. We are very glad to find that it has so speedily reached a TAANMTAR “AND wn > 
second edition ; and we are greatly mistaken if it be not destined to pass through many editions, DUCATION.—“ONE YEAR’s 

: : : Ot coe Good Schovling” at the English and Continental and to become a standard work. It isa most admirable digest of ‘ Blackstone s Commentaries,’ and College, Harrow (close to the station).—A few 
we do not wonder, considering how ably the work is accomplished, that it should have been the | ANNUAL VACANCIES.—Parents anxious to give 
‘labour of years.’ All those who are interested in law reform—and who is not ?—should | their boys, before they put them into any business, a | 
possess this work ; and althongh it seems to be addressed greatly to law students, to whom it | Ye4t’s Snishing instruction in a highly recommended | 

° ° oe ° ‘ 7 1, of li J s 
will necessarily prove a positive boon, it should and will command a much larger and wider Snes if dedaaeeis Eacemtonmiieeenaenen 
public circulation... cei -The whole book reflects the very highest credit upon Mr Aird, and is, | cial and polite correspondence, arithmetic, bookkeeping | 
by special permission, most appropriately dedicated to the Lord High Chancellor of England, | (or mathematics and drawing), French conversationa.!y, | 
Baron Selborne.” and gentlemanly manners, are invited to address tke 

; Principal, who is assisted by efficient and hard-working | 
7" - am masters. Younger boys, to be prepared for puniic | 

Campripce Ixprrexpent Prrss, Mareh 1, 1875. achools, the professions, and competitive examinations, | 
“ This neat little volume of 342 pages contains an excellent epitome of the larcer edition of | are received for a longer period. Dry playgrounc, 

Blackstone's cclebrated ‘Commentaries.’ It will, we think, prove of great assistance to tio | with a gymnasium oa oe ant field. clese to 
student, as it conveys a good general idea of the larger work, embracing the salient features, | the house, which ‘ater is replete in all its appointments, 

- . . : rin a ‘ Highest references as to liberal board, kind treatment, | 
and giving just such an outline as renders it a less di‘icuit and irksome task to master the ania health, and first-class progress of the pupils 

ae 

more minute portions of the ‘Commentaries.’ The author has arranged the work in the forn Eight first-class masters are engaged to secure the suc | 
| of questions and answers, which will prove useful to the student in testing the accuracy of = of wonyss 4 ao geo nol guineas under 12. | 

te rendi : : é, oF a a i a guineas under 14, anc guineas per annum uncer | _ his reading, whilo at the sume time, for the general reader, this method has the merit of con 15 yeare of age. 10s for laundress, 10s for books and 
| ciseness. The treatise of Blackstone is faithfully followed, and amplified by the most recent | stationery, and for tuitionof dancing, drilling, singing | 
| alterations in the law. We have tested the work in various ways, end in no case have we been | and brass band instruments. 10s per quarter. are the 

at a loss to discover the information we needed, given sbortly, but still with clearness, and with- -_ extras. Established 1857 Address Dr VELLEKE 
out being disguised in legal phraseology, which might render the explanation diffieult tor sry but | SSO" 
a lawyor to ganderstand. As a handy book of reference and a cuide to more a) strus AT ry 
treatises, the work will be found very valuable. It is supplemented br an exhaustive i G E N T L E M E N 
which renders it an easy matter to obtain information upon any particular branch o! Desirous of having their 
We would especially recommend the book for the higher forms in schools, for the sh “a 25h S ; . : a Se e ’ ys ws $3 
pithy answers to the various questions afford an easy method of inculeating the history of ox LINENS DRESSED TO PERFECTION 
law, the constitution of our Courts, and the first principles of legal snowledge. which would Should supply their Laundresses with the 
prove a valuable acquisition to the general course of stady, Mr. Aird has undertaker ron 
diflicult task, but he has accomplished it satisfactorily, and we cordially recon G {T, E N k l E FP D j 
work to the attention of all who are desirous of poss*ssing an excellent ppendium vi uz " 

Law, which may bo relied apon for accaraie and teustwortuy uiludatiee.” STARCH, 

WHICH IMPARTS A BRILLIANCY 
. ‘ NS, G vy AND CO. N N LL KSELLERS. ae canta LONDON: LONGMA®S, GREEN: AND CO., PATERNOSTER ROW, AND ALL BOOKS And Elasticity Gratifying to the Wearer. b 
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FORTY-THIRD 
OF 

NATIONAL PROVINCIAL BANK OF ENGLAND, 
>. MAY 

SUBSCRIBED CAPITAL, 

/ On 20,000 Shares of £50 each, £21 paid.......... weveeeee £420,000 

. : 77.500 ditto £20 ditto £12 ditto ii J aeceae ; 930,000 

Paid-up Capital, 98195 ditto £20 ditto £4 ditto ............000 112,500 

Paid in Advance of 4th Call.............06 snccsiieiiiiwantian 252 

1,462,752 

RESERVE FUND, £900,000. 

Number of Shareholders, 4,488. 

DIRECTORS. 

Right Hon. Lord Ernest Augustus Charles Duncan Macdonald, Esq. Sir James Sibbald David Scott, Bart. 

Brudenell Bruce, M.P. | Henry Paull, Esq. Richard Blaney Wade, Esq. 

Sent Uinrer Shakera, Eee: - Alexander Robertson, Esq. Robert Wigram, Esq. 

John Kingston, Esq. John Stewart, Esq. 

Edwaré Atkinson, Esq. 

‘Yhe Directors have much satisfaction in submitting for the 
consideration of the proprietors, their forty-third annual 
report. 

The average rate of discount of the Bank of England for the 
| year was £3 4s 44d, being 9s 5d less than that for 1874, and 
the lowest average since 1871, while during the greater part 
of thig time considerable difficulty was experienced in invest- 

| ing surplus funds in undoubted securities at remunerative 
rates, 

The year 1875 will be long remembered by the severe pros- 
tration which existed.in themore important branches of trade, 
by a deficient harvest,.and by the many heavy failures which 
took place among houses of high repute. It will be gratifying 
to the proprietors to learn that this Bank has escaped with 
trifling loss from-these failures, and that they are enabled to 
propose the following distribution of profits :— 

That the dividendand bonusnow about to be declared should 
be Tl per cent. for the half-year, that.is to say, the usual 4 per 
cent. dividend with a bonus~of*7.percent., making, with the 
distribution in January last, 21 percent. for the year. 

That £16,165 14s 10d be added to the«reserve fund, which 
will then amount to £900,000, invested in Government secu- 
rities. 

That the sum of £50,000 of .undivided profits referred to in 
| last report—together with £641 5s 6d. now added—be carried 
forward tc the accounts of the current year. Of this policy 

the proprietors have very cordially approved on several 
- occasions, and it willbe remembered that a large amount of 
the capital represented by the last issue of shares, will this 
year participate in-divi 3. 

| The statement of accounts contained herein, carnot fail to 
interest the proprietors. There has been a large increase of 

_ deposits and general business during the year, and this is the 
| more gratifying, as with few exceptions, it is general through- 
out the establishment. The number of current, exclusive of 
a large number of deposit accounts, opened during the year 
was about 3,894. eee tt CCC TCT LL LLL LL LLL LLL ALLA LL 

i LONDON:— Printed and published for the Propri 

COMMERCIAL HISTORY AND REVIEW OF 1876. 

JOINT aap aan MANAGERS. 

Bishopsgate street, corner of Threadneedle street, London. 

SOLICITOR—Charles Norris Wilde, Esq. 

RICHARD BLANEY WADE, 

REPORT. 

|| The following is the summary of the operations for the 
| | year, submitted in the form hitherto in use :— 

Rest or uadivided profits at December 31, 1874, as exhibited at the £ s a 
e@nnual meeting m May, 1875, VizZ.........ccccc0--eersssssrsersssesecncesees Fo2,oos §& 2 

Less bonus declared and paid in cash im July, 1875 .........scesseereresnerees 110,250 0 ¢ 

22,584 5 2 
| And less amount carried to the credit of the building fund account... 20,000 0 0 

602,581 5 2 
(dd premium on new shares received up te December, 1874 .....0... 139,86) 0 O 

a po ee ee ee 
|} Net p-otits of 1875, after making allowance for bad and doubtful 

debts, and bonus to Officers ........c0c0..see0es ssesseseesece 321,119 10 4 
' a 

| DE wincennsancenmseenbannt wevceccccees wcoveroreses svcecccscsocerseres 1,063,563 15 6 
| Add undivided profits from 1874 ......... eeecececece: eoveceesccceocessocsocscoseoece 5,000 0 0 | 
j a 

ai tl oe cncstiniaciinatiiaiaiia ia 1,113,563 15 6 
| Deduaci:— 
| Dividend on Company's stock, paid July, 1875 .........£57.375 0 © 
| Ditto January, 1876 58,500 0 0 
| Bonus of 6 per cent., paid January, 1876..............0.0008 86.062 10 0 
| Undivided profits to next year .....cecsceereeseereeceneeeees 50,641 5 6—252,578 15 6 

TABI -corccsveceevscveecocsecssee nian suninineisiitedstniaisiniesnatrnetlinis $80,985 0 0 

etors by Taomas Harper Marx 
in the Parish of St Mary-le-Strand, County of Midd) 

——_ 
, 
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Lucario sehr 
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THE 

1876. 

£3,112,500. 

Hon. Eliot Thomas Yorke, 

William Holt, Esq. 

Esq., in the Chair. 

Brought forward  ......000,0.-ccsccscersoscescosccnsecconcerseoconccccenessecoonccecccces SAGO ORS 0 O 
Out of these profits the Directors propose to declare, in addition to the 

foregoing dividends and bonus paid to proprietors as above stated, 
a further bonus of 7 per cent. in July next, making a division of 
profits in 1875 in all of 21 per cent. upon the paid-up capital, free 
Uf IuCOME LAX, AMOUNTING Ld ccocccecerssoce-coveereererevevecsassccsoecsssecee 

ay 

102,375 0 0 

758,610 0 0 
141,390 0 0 

$00,000 0 0 

Since the last meeting, the Lincoln’s inn branch of this 
Bank has been opened at 3 Serle street, where business will be 
carried on until the completion of excellent premises, which 
have been secured in the immediate vicinity of the new Law 
Courts. It is believed tiat this branch-will prove a great con- 
venience for the country customers of the Bank, as well asa 
good centre for general business in that part of London. 

The Directors have also opened a branch at Torquay, a town 
to which many of the Bank’s customers resort. This likewise 
“promises to be a useful auxiliary. 

The following Directors go out of cffice by rotation, but, 
being eligible for re-election, offer themselves accordingly, viz. : 

The Hon. ELior THomAas YORKE. 
RoBert WicraM, Esq. 
ALEXANDER ROBERTSON, Esq. 

NATIONAL PROVINCIAL BANK OF ENGLAND. 
December 31, 1875. 

| 

| 
Add premium on new shares recetved during the yoar see..scoscsscsoeeses 

Leaving reserve invested in Government Securities.........000+-s000 

| 

Dr. LIABILITIES. £ s d 
BO IEE siirasepsniscstbninkdbakenns dctuasertes eccriecsccesceeee 1,462,752 0 0 
To amount due by the Bank on deposfts, &. ........ maine soventoesenenne 26,008,586 2 3 
PP RIO vorinnceisicinics:cupminniian buniaaiiecssaneiibbiebtadeiatibiiiaenkeantineniin 602,702 3 7 
To reserve fuud, January 1, 1875.....ccccccccccsesssscoesse £742,444 & 2 

Add premium on new shares ..............05 eevee - 141,390 0 0 
Addition, 31st December, 1875..........ccecssseessces 16.165 14 10— 900,000 0 9 

To profit and loss balance ....er.csscereeees chee ace rac omemaaia 153,016 5 6 

: 28,127,006 li 4 
Cr. ‘ ASSETS. 

By cash in hand, at Bank of England and branches, at call and £ s d 
i ae Sssiideiiniiiaiebindielanisia reatnepeaes ica cenonsconne OREN (5 

By Government securities.............es005 asain aiaicnsvemnmie contenseou eco §=—- 93,982,908 2 8 
By Inciaa Government and other securities, debentures, &c. .......00 2,782,178 19 2 
By bills discounted, luans, &. .. sococessee’ 16,008,246 113 
by freehold premises, &c., in London and country, 

NORE BRROUNE enstesosssencrnavnconprsecvoccessaensssncse Leen 4a S 
Less at credit of bullding fund ........ 144,000 9 5— 447,691 3 10 ee eae 

28,127,006 lL 4 
. 

ne ee CC CON CT 

The above Report having been read —It was 
Resolved unanimously — That the same be adopted and printed for 

the use of the Proprictors. 

_Resoived unasimously — That the Hon. Eliot Thomas, Yorke, Robert 
Wigram, Esq., aud Alexander Robertson, Ksq., be re-elected Directors 
of the Company. 

Resolved unanimously—That the best thanks of the Proprietors be 
presented to the Directors for their very successful management of the 

| affairs of the Company. » _Resolved unanimously—That the best thanks .of ,the Proprietors be 
given to Edward Atkinson, Esq., and William Holt, Esq., the Goneral 
Managers, and to the Branch Managers and other Officers of the Com- 
pany, for their efficient services. 

Resolved unanimously—That the best thanks of the Meeting be pre- 
sented to the Chairman for his able conduct in the Chair. 

Extracted from the Minutes by kK. ATKINSON,) Joint 
W. HOLT, —y Managers. 

340 strand, DITH, of 340 Strand, at the Economist OFFICK, 
esex.—Saturcay March 10, 1877. 
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Do. used in Beer exported (estimated) 
Free of Duty for distillation and exportation 1,245,7 Bete a's Lean 423. 077 1.539.435 45, 746 1,423 077, 

OR. cddsdicdncnsindsniditaetbenincetnees 4.503,46 m, 400/05 4.6: 50,057) 4,886,041 66,844 49,308 44.784 9 4. 436, 624 4,600, 749) 4,841,257 

as: Ue 7 nen 
Spirirs—Charged with Duty............ gallons 7,885,781) 8,230,175! 8,258,307 4.476 5.384 1.141 | 

Free of Duty for exportation .................. 166,086) . 160,284 187,906! 166,086 60.18 on) ) J I 7 D - ie ae , 16 or eae tse 7,881,305, 8,224,791) 

BIN sencnccciceder: 4 shieinied 8,051,867} 8,390,859) 8,446,213) 170,562, 165,568) 189,047 | | 

a | rR er eee 
SvGar, used in Brewing ................00.0- ewts SOTA! 52,769 56,944 56.974. 52 769) 

UNITED KINGDOM. | 
a a ae al ewts »480 5.1938 4,939 5.480 5.193) 

— he J a See ’ aa 

Martt—C harged WOE UE ccccsciccens bushels 58,728,687 58,139,535 60,929,633 479,883 451.915, 428.373) ; | 
Do. used in Beer exported (estimated). a 1.457.615 1.262.637, 1.202 39] i 56,800, €89 56,424,979 

Free of Duty - distillation and export: ation 6 042 2,199) 6, 617. 833, 6.5 902. 886 25,598 27.136 ; 45,787 | 6,016, 606 6,590, 697 
— for feeding cattle............... et 7 oe 

SERRE RRR ERROR eee Hee ee eee 

| 

THE ECONOMIST. 

64.7 770,886 (64, 

66,844 44,734 = a 878 8,177,672) 

| 
| } eee 

iG 368 67, 832, 519 1,953,592 | 1,741,692) 1,676,5: 51) 62,817,295 63,015, ae 
ee 
i] | 

3,301,822. 

1,539, 435 |) 

14 9 * 
ite CCL CL LI, 

| EXCISE. 
| QuantTITIESs of the several ARTICLES CHARGED with Durres of Excise, and Free of Duty; the QuANTITIRFs Exportep i 

and the Quantities ReraineD for Home CoNsUMPTION in the Unirep Kinapom, in the Year ended 

3lst_T DECEMBER, I 1876, compared v with the Years 1874 and 1875. 
_-- —-— LS -—— —- ——— -— — Se 

| 
EXxPorTED to ForEtGN CouNTRIES 

CHARGED with Dury and Free, upon which Drawspack has| Rerarnep for all Purposes of 
ARTICLES. of Dury. been Paid, and Free of Dury. House Consumption. 

o — -——_——_| suumnatsiienianmiass 
| 1874. 1875. | 1876. i874. | 1875. | 1876 | 1874, 1875. ) 1876, 

-—-——_—- ——e Ty — ey re ee 

ENGLAND axp WALES. | 

CIEE csc acbbevccnxedbadiuceauiendehocbocccss ewts| 5,480 5,193 4,939 ae es ose, | 5,480 5,193 4,939 
’ - — ee = | | a eee ena ss Rerthtieesecienacl 

Mait—Charged With Duty  .........006 bushels 52,518,831] 52,189,765 54,655,274 447,999) 444,008 415,680 ’ 50.985.297 

Do. used in Beer exported (estimated)... ie os 1,135,605) 1,029,494 979,574 ) 0, * - 50,716,263)53,260,020 

Free of Duty for distillation and exportation! 429, 749 «473,558 484,333 | 25,593 27,136 45,787 397,156) 446,422 omen 
—_ for feeding cattle..........4.+.. a _ | = 

ie iniasttiatidhe Uinsinipnnaaiintints = || aatamanencenneliiieememensigininen=tniiGtinenmemegll chee ais 

TOEAE, ccdcincsescscsbeisesssocnscsecnsste 52,941,580 52,668,323 55,139,607) 1,609,197) 1,500,638' 1,441,041) 51,3832,383)51 ,162,685153, 698,566 | 

Ps ee ee oT oe —_— = © | oe "5 i 

Sririrs—Charged with Duty....... .... gallons 13,482,072 13,600,256 13,443,483) 257,920 246,515 240,553 ) | 

Free of Duty for exportation,..........+++00 184.365 248,138 ae a 484°365 oan aae 326,148 < 13,224,152 13,853,741 13,202,930 | 

TOTAL ..ccccccccccccevsccsccovsccccooceces 13, 966,43) 713, 848, 394 13,769,631! 742,285 494,653 566,701 ) | 

| | SuGaR (Home Made) ...........ceeeeeeeeeees ewts 26,388 * - ; 26,388) 

is OE Bik FRIIS vn dovvcccesckesesissivvcsssvense 764, 380 826,032) 797,690 764,380) 826, —_: 797,690 | 
“CO eee 153 1,808 153) 1,808 ae 

Molasses u use od i Be TREE  cvccneccceecscssnsesene 84,243) 38,201) 87,907 84,248 88,201| _ 87, 907 | 

SCOTLAND. | | 
Maur—Charged with Duty ............ bushels, 2,952,134) 2,722,790) 2,927,753 22,384 7,911; = 12.6981) 4 aay ~o4) 9 ol 

Do. used in Beer exported (estimated)... 255,166 183,885, 17s, 133 | 2,674,584 2,531,044) 2,737,027 | 

Free of Duty for distillation and exportation) 4,87: 3, 704 4, 721, 198) 4, 879, 118 4,373,704 4,721,198) 4,879,118 | 

PEE: ccceustensscevenserecosesseeosesdsall BQUeeee 7,443,988) 7,806,871 | 277,550, 191,746, 190,726 7,048,288 7,252,24 2 7,616,145 | 

Sprrits—Charged with Duty............ gallons! 9,322,198; 9,166,126] 9,195,848! 105,727! 85,615, 121,679 ) | | 

'r ) ) ALION .....0scccereeeees 662,566, 612,810) 744,379 362,566) 612,810) 744,375 - = Free of Duty for exportation 06 ” ; 744,37 662,566) 61 ae (44,379 | 9,216,471, 9,080,511 9,074,169 

NEN... ch: binbienciadcerinaadenkbeoubaneness 9,984,764 9,778,936) 9,940,227) 768,298) 698,425) 866,058 ) 

ss : an ——— mee | | 
Suear, used in Brewing ........ desovsnsoveed ewts| 7,049 5.440 5,589 | 7,049 5,440, 5,589 

— TRIO, sctnwneistcovebenavesseser 8,512 coe cae 8.512 oe ‘i 
Molasses used i in Distilling segeee aeseeeeeeeeecss el 62857 29,342; = 55,251 62,357 29,342) 55,251 | 

' ; a4 | 7 i! 1 

IRELAND. | | 
Matt—Charged with Duty ............ bushels, $,257,722) 3,226, 980, 3,346,606 '| 

7 

4 su135t 

j 

8,257,166 | 

| 

| 

4,939 

59,298,869 || 
6, 857, 099 

| 
66, 185,968 

1} 
| | 

Srinmrs—Charged with Duty ............ gallons 30,690,051 30,996,557 30,897,688 368,128 337.514 363.373) 
Free of Duty for exportation.................. 1,383,017 1,021,182 1,258,438. 1.318.617) 1.021.139 ero ann] tl 

eidenansaiealatiaiinenanil ee] eee ames Horace | 30,221,928 30,659,043)30,584,265 | 
SOBRE  ipccectensiseives pkcbuceebesonnsentc 32,003,068 32,017,689 32,156,071 1,681,149. 1.858.646 1.621 806 | . eee . at ‘ wok s —— || 

SuGak (Home Made) .....csecseseccessseves ewts 26,388 * Bd 26.388 * ee Segal a ; - ; is a | ater 
| 

CPOE SID SIP UI sonssnccovnsssunbenestaunsyanepes 828,403, ssi24] 860,223 92 40: 9 $60,225 || 
OU | PI Shinai oa ee oat 8,665 1,808 Be j “ee er : ae || Molasses used in Distilling............scsssesseee 146,600) 65,748, 143,158). | 146,600 67,543, 143,158 . ye ae I ‘ at ' ee x ’ . ’ : 

_ erence 

SS ne 

| 

| 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. | 
' 

| | (From the LONDON GAZETTE.) 

| a ene aR eet pres aenenSiiciarmeneedsseetsnsorenesbencebrenshasisvsnlyaiaisonsicensnssiatSiocingsmaanniiishilaintisasstinteces etait - 

ENGL - ae IsH PRIVATE BANES. | _ ENGLISH PRIVATE _BANKS—(t ‘ontinued.) 
! “oe eee . ' 

Author- Author- 
AVERAGE CIRCULATION, : ~e AVERAGE CULATION. | BANK. | ised | "ser BANK. ised ee 

eek Endin ———--Week Ending— 
| Iasue. \Fep, 3. Feb. 10. Feb iy.) Feb.2a Issue. Feb. 8. | Feb. 10. | Feb. 17, Feb 28 | = eee 

£ a £ £ £ | 
{ 9585 | 10011 9835 9448 | Yarmouth and Suffolk Bank ............. + 63060 | 38744) eh +4 sien 3 are 

3 19135 | 18695 | 18068 | 18331 | Yarmouth, Norfolk, and Suffolk Bank... 13229 13193 12715) 129389 | 11888 | 
|| Baldock and Biggleswade Bank ......0000. | 16648 | 15833 | 25906 | 16176 | Yorks Bank .......ccccsccssscce-seeeeeees ccoccees, 46387 | 41668 $0412 0759 | 39947 | 
j| Barnstaple Bank ....sssssssssssseerssereersneees) 17182 | 2785 | 2750 2761 | 2688 sestitail ates nes cnsciemaceens Cacene: | 

: Bedford Bank ......006.-.-- cahiidietaimemdalioll 34218 27928 26713 | 25826 25894 Total ...000..cescceerseescese-reesesseseeees 3907992 |2420708 2392070 2926862 2319238 | 
| | anne and Oxfordshire Bank .......00) 27090 | 13384| 13871 13944| 13623} — amemenacame SK 
‘ ston Bank ... | 52430] 50460 47580 | 47148 | 

Bristol Bank ....c+.ccocosseoeesees 17503 | 17498 17508 | 17208 ____ ENGLISH JOINT STOOK BANKS. 
Broseley and Bridgnorth Te santenae 12569 | 12337 12748 | 12083 | _— ’ = : 
Buckingham Bank .......ceseccesresseseeeeerss| 29657 | 16991 18023. 17895 18390 | 
Bury and Suffolk Bank .....sssssccseeesseeee] 82362 | 93790] 34255 33780 | 32552 Author| avasace Cincu , 4 Jas t ro. . : : CULATION, ( 
Banbury Bank..... ecvcccccecccoccece -| 43457 | 22245 21648 21613 | 21633 | BANK OR BANKING COMPANY. ised 

|| Banbury Old Bank.....-...... eccccccoscsecceces| 65153 | 17905 182339 18231 18436 - -—— Week Ending ———~ 
' | Bedfordshire Leighton Buzzard Bank... 36829 30042 {| 31157 29906 | #30000 | Issue. “Foy, 3 Feb. 10. | Feb. 17. Feb. 24. | 
: |} Brecon Old Bank.e...scceccoereceesereeres ecose.| 68371 25412 | 25627 24154 | 21937 _—_—_—_——_ omanteted pated, ee eee 

"| Brighton Union Bank sccccccsccccssececcovees] 33794 22282 | 21521! 21765 | 22097 | £ £ £ £ £ 
| Burlington and Driffield i hchiedees 12745 =. 11520 | 1138311763 | 11582 | Bank of Westmorland ..c....sscsccsssseeeees) 12995) LSI 10392112344 11194) | 
| Bury Saint Edmunds Bank . 3201 1606 1733 1373 GOD) DP iiicceneccnnvsresnsinn 9563 W815 9502 an59 e771 it 
Cambridge Butk ...ccc..scccsccescseessess ecvesee| 257: 13146 | 13828 12985 12600 | Bradford.............00s eceresecooes sinigtiniraiinaiini $9292 16613 47787 7253 $5814 

|| Cambridge and Cambridgeshire Bank ..., 49916 38865) 37970 38109 | ©8271 | Bank of Whitehaven Limited...... ecccceces, «698681 25355 26406 27900 22220 | 
Canterbury Batk....c-ccscccosccccscesecsecsecces]| $9671 19194 | 18217 17720 17236 ; Bradford Commer cial..........cccce.cceoe-s:eee 2008 t 20855 =. 20496 18778 #19000 

|} Colchester Bank ..... eeccecescccocoscccccsececce:s| SHUGS 10105 { 10039 9565 9683 | Burton, Uttoxeter,and Ashbourn Union 60701 13424 $2461 41736 41425 
| Colehester and E«sex Bank.... «| 48704 24362 | 24036 24324 | 24511 | Chesterfield and North Derbyshire......... lt 421 | 9083 9278 ae7a | 9117 

| Cornish Bonk, Truro ........ 49869 25687 | 25154 24933 24858 | Cumberland Union ...........c.ccccscescsese eves, 95305 35495 35118 31964 33028 
|| City Bank, Exeter .......0.0. evescsavencecnctecs!| SLES 11424 12206 11920 | 11791 ; C oventry and Warwickshire ...........000. 28734 15084 14820 14788 14153 
|| Crav en Bank, Settle .....cccscccssesses 77154 66371 67393 67256 2239 | COCORETY UNION cccccsnccccsccsscersecsssses eosce §=696251 | 19974 18230 12622 128 5 

Derby Bank (W. and Ss. l.vans and Co.) 13332 111i2 | 11089 103.6 | 9575 | Connty of Gloue ester... anil enbtocereres eawbuts 144352 55322 noh34 84480 84070 | 
Derby Bank (Samuel Smith and Co.) ..., 41304 27821 29323 28726 | 26337 | Carlisle and Cumberland ........ ease eos «625610 | 22852 22332 21393 20515 

| Derby Cle Bank .....ccccccccce s-evcccccsceccece] 27237 25528 26165 260057 25534 : Carlisle City and District........ sees eee §=19972 19370 igoig 19979 19837 
Devizes ani Wiltshire Bank .... eve} 20674 ‘870 | 4645 4636, 4415 | County of Stafford ....... cocceccerceccesegesores 9418 7204 7104 7341 7306 | 

| Darlington Bank .i.ccccccccccccsccvcscsccvoroeee $6218 826140 853283 ' 62267 80331 Derby Gnd DePWyORS  cccicicciccsccckicidnre 20003 19378 18468 18227 17456 | 
: Devonport Bank ..cccccccccccscscccccsocscecscces| 10664 4301 | 3931 ! 4022 4149 » Dariington District — Stock .. a - 26134 24839 25410 25800 26043 
| Dorchester Old Bank .......cccccecessseessseees| 48907 33199 | B3147 = B2SKHH | B1GIS | Gloucestershire sccccserereerceseessssseessees 155920 125568 127027 125072 | 122781 
| East Cornwall Bank, Liskeard ........0.; 112280 755861 | 74733 74168 | 71095 | Halifax Joint Stock cscccccccsccccsscssoeceeee 18534} 159419 INt7O)—s«&S310 18083 
| East Riding Bank, Beverley........ eseseseese, 53392 | 53759 | 53665 61509 5i44S | Huddersfield ........ccccscessees — poquhiosueen 37354 38015 35010 30408 37788 
Essex and Bishop's Stortford Bank ....... 69637 33°57 | 34265 33519 | 34258 | Hull.............. eoeese eecccecse-cccsececssescesseses 20933 | 2BHiG4 29784 . B9us | 31136 
Exeter Pank....... ctiiesneenideael Ge 17281 17303 16095 | 11938 | Halifax Commercial ....ccccoscocee covceseeses 13733 | 967! 054) 9646 9192 | | 
Farnham Hank  ...ccccccccesees weecbescsescoers | | 24008 6004 | 5720 5745 5516 | Halifax and Huddersfield Union........ one, Ola 33926 83151 $2617 | 32789 

{ Faversham Bank .occ.cccccccscccsccvcccsscsveeses| 6681 | 4955 | 4819 4415 | 439. | Knaresborough and Claro............. wor | 29050 | 27084 26544 26480) 25414 
Go t«Iming Bank.... ‘ 6322 6235 | 6038 5701 } 6897 | Lancaster ..... senenqevees pabnedinguainiinetia ees GOASLL | 57777 59365 64067 65216 
Guildford Bank .. 14524, 10165, lvdvul 10405 10195 | Leicestershire ........ guenbeteetedenetates eoseeeee §=6896060 | 867378 £5670 65820 65243 | 

| Genmttiams BAW ccccccccvecensserncqveemeenna Ganee 15907 | 16133 16097 15969 | Lincoln and Lindsey teenie nan corre 51620 | 50585 DOTOT 46393 46185. | 

Hull and Kingston-upon-Hall Bank ......{. 19979 19610 = 19464 19237 | 18580 | Leamington Priors and W atwickshire . 13875 | 11221 12212 1207 1us75 | | 
Huntingdon Town and County Bank ...| 56591 , 22619 22438 | 21400 | 21498 | Ludlow and Tenbury........csces0e «008 coors «10215 | 8146 #593 w34 S7R7 | 

| Harwich Bank ....cocccoscscccccocecsesesseneseess| 5779 4275 4241 4025 3835 | Moore & Robinson's Nottinghamshire, L. 35513 | 34733 34791 3is89 | 36381 +4 
| Hertfordshire, Hitchin Bank -| 88764 29276 ' 29992 30002 29458 | Nottingham and Nottingh«mshire ......... 29477 | 28155 29185 29598 25963 | | 
| Upswich Bank .cccccccccee + ceceecseeceereseeeces| 21901 18304, 17315 | 46319 15727 | Northamptonshire Union Bank ......... eos §=6984356 | 56417 57933 7 435 58586 
| Ipswich and Needham Market Bank. eeeee| 80699 46294 46057 45027 | 44733 | Northamptonshire ...... eccccecscccccceees) JOAOL | 17229 16454 16697 ° 16005 
Ce TREE. ccksctascetocecammrinaisnsioinn a SRE 16946 | 16513 16157 | 16445 | North and South W ales.. Sieaiatiaiintasinronibeniaten 63951 | 52123 51133 5147} 5icv1 
| Kington and Radnorshire Bank. cssscccceses| 26050 16337 16343 16474 | 16316 | Pares’ Leicestershire ........... sentido 59300 | 53395 54915 52847 50974 | 
Knaresborough Old Bank..... ......6. Seesene 2'825 1ss60 > 18516 SOBIG | BRECD | GOT q.. cccrcccsesecsessecccecemnccssececsesensese 35843 | 235950 23825 20095 24975 ! 

| Kendal Bank  ..ccssseccsocensserensseeeescenes «| 41663 42063 43088 | 43560 | 43753 | Stamford, Spalding, and Boston apinaehetibds 55721 $7073 $1565 $202 £4507 | | 
Leeds Bank ....cccccoccsccscers cccececececsece e+e] 130757 | 126065 425762 | 126470 | 125150 | Siuckey’s Bristol and Somersetshire...... 356976 | 298840 300522 207514 297505 | | 
Teeds Union Bank ......cceceeres sessesvesseees-| 37459 | 36306 35868 | 35369 | 36357 | Stourbridge and Kidderminster ............ 56830 | 45361 $4577 44725 s3070 

| J.eicester Bank....... iin cecistuipenewsaapseounies 32322 21954 21254 20599 21202 | Sheffield and Hallamshire.............esse0.0+ 23524 } Bv635 21730 22875 21193 | 
D TeeWee MP BAO seevccsesscosscscvsetes crcsveeeee| 44836 20934 20130 19789 | 18970 | Shettield and Rotherham Joint Stock .... 52406 | 46073 $5507 17356 46611 | | 
i| 3 Lincoin Bank . seanenenee 100342 96247 94045 gllige 89644 | Swaledale and Wensleydale,......... nieainena 54372 ; 48280] 43992 bs 475 | | 
|| Llandovery and ‘Liandilo Bank ., -| 32045 9727 9022 8627 | 8589 | Wolvérhampton and Siaffordshire.........} 35378 17534 | 18367 17494 18763 | | 
| Loughborough Bank ...... teresseeeeeereeseeees| 7359 5365 6216 6167 é002 | Waketield and Barnsley Union .....00.-| 14604 3587 | 13447 | 13088 = 15485 

‘) Lyminzton Bai k.....cceceeeees enagecoencouseses 5038 3110 3000 2830 | 2644 | Whitehaven Joint Stock ....ssssseesseeeees |} $1916 27961 289¢0 Jsi0e 22527 
Lynn Regis and Lincolnshire Bank eoosee} 42917 25039 24311 23409 | 24085 | Wes: of England & south W ales District 83535 | 67319 | 09025 6.626 669n8 | | 
Lynn Regis and Norfolk Bank ............) 13917 7410 7474 7940 | 8165 | Wilts and Dorset....c..escccceeee jentktbibanedias 76162 79°99) 76824 72807 7304 
Macclesfield Bauk ......... bbesetnsdcessesoceos| L670 10634 10570 10509 10089 | West Riding Union.......... a 35633 | 33495 $203 33265 

| Miners’ Bank.......... sevccceccces wocccccece ssossee] §=15583 i3v79 14ls8 13989 145.8 | Whitchurch and Ellesmere ieiciashiimeantaiialiads | 7475 4613 | £509 1611 104 | 

Monmouth Old Bank .........++ eccccesccoseccee] §638D 1985 1875 | = 1696 | 1705 | Worcester City and County, Limite. -. 6548 1733 | 1516 il | 
Newark Bank . etaieniceaeiaiiowns | aan 8151 8143) 8026 7999 | York Union Banking....... Sdbseaeeonsee coors, § 712M), F180) 71105 € 9682 $5 | | 
Newark and Sleaford Bank eb eahint able 61615 38474 37322 B5260 32500 | York City and County .....c.ccccccscrsscseeee 9 $605 93965 | 92385 “1823 2655 

|| Newbury eet Aeinanthasbennn geestconsvscl SOTET.| 13921 10844, 30505 | 10572 | Yorkshire ...... seehepmeesenpsaenn eveweonncocacees |} 122682 | 117693 | 118579 | 119831 121204 
Newmarket Bank  .coccccccceeseecees poyee ence SONS 135938 13331 12717 130u5 | ee sdistieinsenidill-ccniesidaaialias cigicoaiia 

Norwich and Norfolk Bank ............. esses] 105519 78958 76900 | 7724 r2vll J Total .cocco-.scccccccccresscccesccscsseces+s SOS7001 |2183362 12188753 12159788 2162904 | | 

1} Naval Banc, Plymouth occ...ccccscssorsesseees) 2732) | 20908, 20253 2vils8 20754 . | 

1) New Sarum Bank ..ccccccccccsccsssscesesress 15650, ‘#401 | 4445 | 4056 3731 | ite 
Nottingham Bank .....ccccccsesorseseeseeeeeeee 31047 31602 | 30845 | 29260 30934 2stimated. 

Oswestry Bank ..... sapiens 18471 4 | 6589) 8624 +4 ! 
cesses) 3439] | 31128] 29283 | oR39 27188 | eee ae ‘ oe = ‘ : —_ 

au neon fone eee lng cane 0799 | 11245 | tna 10749 The subjoined revurne show the average note circulation of the S toteh 

| Oxfordshire Witney Bank 1... 11852 = | 8703 | 6856 | = | and Irish banks of issue during the four weeks ended Jan. 20, 1S77:— | 
Pease’s Old Banik, Hull .....ccc0...ccsrsseeeres) 488907 | 49302 | 47980 | 45216 4760 

| Prmanmete BORK ccccacscerscoccsceceecerevesceves] 1214068 6367 | 6724 | 6258, 6855 SCOTCH BANES. 

| Reading Bank (Simonds and Co.) .....«...) 37519 19263 19410 18710 18681 — 

|| Reading Bank (Stephens, Blandy, &Co.) 43271 | 250% 24252 | 23413 , 22490 Author- Average Average | |} 
|| Richmond Bank ...cscsssscssssesseeseersseeese! 6889 | 6559 | 6265 | 6372 | 6543 BANK. aa iverage | Average, 

|| Royston Bank .......ccsecseesereseesressereeees) 16393 | 7492) 7110) 80, 6979 vasa etiam... \Cone ean tT 
AY PROMI cscctesmenapieneperes comeeegharnas 29364, 8745) 9003) y590! 9154 asiiianeeniaattiaete imma htintalea dinate apame raed 

Saffron Walden and North Essex Bank 47646 | 20162 | 19820 | 15162 19750 £ c z 

ANE TORII secckathnctaicerssenenonesein ys 4383 } 4202 3742) (37980 | Bank of Scotland, Edinburgh .......00..0. snail Seka 343418 710834 187760 
|| Scarborough Old Bank. sesssccsssereereeeseees| 24813 | 25082 | 24605 24450) #24500 Royal Bank of Scotiand, Edinburgit.ccscccos..cccouce oo 236451 7436/8 638317 

| Shrewsbury Old Bank ....seeeeseeeeseeeeers -| 43191 | 24226) 21605] 21548 21933 | Rritish Linen Company, Edinburgh ...........0000--.-- $3024 HG93S2 231647 
Sittingbourne and Milton Bank «..scscesoee 4789 | 1862 | =i id lato 1530 Commercial Bank of Scotland, Edinburgh ............ 374880 82067! 590034 

| Southampton Town and County Bank... 25359 , S004» 7972 #450 «770 | National Bank of Scotland, Edioburgh.................. 297024 624766 rissoe | | 
|| Stamford and Rutlend Bank .......seee, 31958 | 11775 | 11562) 11078 11087 | Union Bank of Scotland, Edinburgn........-.s0-0 454346 | 790520) 491845 |} 
|| Shrewsbury and Welsh Pool Bank ...... 25336 | 10198 | 16340 14941 14595 | Aberdeen Town & County Banking Ce., Aberdeen 70133 22075 193331 |! 
|| Tavistock Bank ......:ss.ccsseees eecserererrers 13421 | #226 | 88s suse 6206 | Nerth of Scotland Banking Company, Aberdeen ... 154319 352573 3990 || 
|} Thornbury Bank .....s-seeerseesseeseereeeseres 10026 aes 7 vo os 28) | Clydesdale Banking Company, Glasgow .........000. 274321 5 W357 268030 | 
|, Tiverton and Devonshire Bank «+... 13470 6359 200 52798 5150 | City of Glasgow Bank, Glasgow........c....ce--.-ssse0-e- 72021 G55 95 612577 |i 
|| Thrapston and Kettering Bank .........00 11559 | 10426 104 10375 9974 Caledonian Banking Company, Inverness Seccscsceses oohs4 124963 27 » i] 
|| Tring and Chesham Gank.........0e0000000048 13531 | 14726 | 12396 | 12332 12547 Saciipeeiainasdliisied Staniectl 
|| Towcester Old Bank .......0eeseereeeeeee 10801 S33 | 6157 | 6004 = 5315 Total .......... sons siaalesteeitimiaatiaiaassites aiinneniaes 2740271 | GlANeTO — Sele7AR || 

Union Bank, Cornwall ...........esceccerseres 17003 an a 3794 oa Se ee ee ee 1] 
Uxbridge Old Bank .......cccccccereesseveeeee 25136 0308 | 73 4625 195 

| Wallingford Bank ....00 . scoeccesseeie ceseee 17064 3666) 3747 8734! 3492 IRISH BANKS. \} 
| Warwick and Warwickshire Bank ....... 30504 | 29590 | 23056 | 22187 22033 
|| Wellington Somerset Wank w.ercceseneee 6523) S501) 3443 3593 , 3914 | Bank of Ireland ........ citi ei iahaaatieadisabbeandasi eoseel 3739429 78375 “7776 
|} West Riding Bank ..........200 ouneuee eves 46153 | 49309 | 45557 | 45352 | 44202 | Provincial Bank of Ireland ...........0.scceeeeeseeee-eeee 927667 gael § bose | 
Bi 2 CE eee 14258 | 13519 12497 | 12138! 11701 | Belfast Banking Company 29161! 5323 is 890 
| Winchester, Alresforé, and Alton Bank 25992 | ance | 8865 8630 | 8067 Northern Banking Company 24540 5 537677 $1575; i 
| Weymouth Old cinemas 16461 | 12043 | 11640 11160 | 1047 Ulster Banking Company ..........4.- wat 311079 312964) 642516 |} 
Wisbech and Lincolnshire Bank ......... 59713 | 29690 | 23935 | 23489 28676 | National Bamk .........ccccsecssseseseeeeeeeees seccsceee| 962269 | 1487163} 1035188 
Wiveliscombe Bank ......00cccssecceereeee 7602 1648] 1575) 1695 1587 eeepc <omenesneeechs << 

1 Worcester Old Bank ....00.cccccssecssesrseeee 87443 41702 | 40766! 39140 | 37403 Total ccccccccccccccccccsescoosscrecvocscccccscscococccceces| OSGS0DS 7452011 | S5aegGe 

' 
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SAVINGS’ BANK RETURNS. 

Tre following Return shows the amounts received from, and 

naid to, Savings’ Banks, and Post Office Savings’ Banks in the 

United Kingdom, by the Commissioners for the Reduction of 

be National Debt, during the four weeks ending February 

10. R77 :— 

Total Amount Total Amount 
received by the paid by the 

Commissioners. Commissioners, 

savines’ BaANKs:— £ s ad £ s d 
! In money and interest credited .....0.sescerseees 189,275 12 0 35,430 3 9 

To transfer certificates from Post Office 
Savings’ Banks to Savings’ Banks ......... 1,948 8 8 

By transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks ....+.seseeees 54217 5 

Total..ccses euanesonsensssnensensnneces sees 191,224 0 8 35,973 1 2 

Post Orrick Savrxes’ BANKs:— i 
In money and interest credited .......cccccereres 365,476 6 10 ove 
To transfer certificates from Savings’ Banks 

to Post Office Savings’ Banks..........+000- ‘ 54217 5 
by transfer certificates from Post Offic 

Savings’ Banks to Savings’ Banks........... 1948 8 8S 

Tota p> sewescbuauensasteseaneeidenet 366.019 .4 3 1948 8 8 

At lth At correspouding At corr sponding 

February, peri d last period lant 
1577. Mouth. Ye 

Total amount at the cre tito!— =e " 
ao : ; s ad ; s < £ s d 
The fued for the Banks for £ sift £ 
NIRS sancuainindinntes st caiabitare | 45,360,901 13 7 43,211,050 16 J $2,285,8°2 13 11 

The Po-t Office Savings’ Banh : 
Settssssssvicssensnscesensecnnnmnns 28,115,975 11 7 27,751,604 16 ©, 26,250,768 O 7 

Total ... 71,482,877 5 2, 70,963,555 10 1| 63,735,600 14 6 

COMMERCIAL AND MISCELLANEOUS NEWS. 

The following table shows the profitless state of the German iron and 

coal trades ; the market prices of the joint stock concerns being given 

per cent., are in nearly all cases at a heavy discount, which is only a 

natural consequence of the diminished dividends in past years. The 

ability of such semi-bankrupt companies to compete against imports 

from England may perhaps be said to be sufficient, if not too much, 

protection to the German industries :— 

GERMAN MINING AND Iron Works Comrantes. 
- Price, 

r~Dividends—, Jan., 1877. 
i874. 1875. Name. Per cent. 

is «a». = Aachen-Hongen _ ...............sce-sseee 46 
ee 0 Annener Gussstabl-Fabrik ............ 12°25 
es 7 Aplerbecker ........ b bennbeshenecaneoens 79 
26. «40 ai cc Sees 112 
® ... © ... Bensb.-Gladb. (Berzelius) ............ Od°25 
© aoe oe serg.-Miirk, Bergw.-Ver.............00 16 

a4 10 ... Bochum. Bergw. A ..........ccccccss ose DAD 
32 i Do a ae So 103 
2. eet Do Gussstahlbrik ............... 32°75 
‘$s. 4 Bonifaclus-Bergwerke ................0. 45 

20 10 ONO TNO 91-10 
4 0) Braunschw. Kobl.-Bergwerke ......... 29 
7 Ss RIND ititiiniihiceiaiide tiniest ak . $8 
9 8 RIOD .-ctiiuincecsiisactiadisaninitians 81°50 
4 5 Consolidated Braunk. Marie ......... 58°75 

10 0 REET cance ccnccounusk iubesehaskcarecbeuwn hes 40 
0 0 Deutsche Bergwerke-Ver. ............ 1 
4 3 Donnersmarkhiitte ...............se0ee 19 
0 0 Dortmunder Bergwerke, A ............ 49 
0 0 BPW GPU TOTS, kcccccocneceecsececes 6°25 
0 0 Duxer Kohlen-Verein .................. 15°40 
0 0 Eisenhiitte Thale .................ccceces 3] 
0 0 Eschweller Bergwerke.................. 99-10 
7 0 Essen, Bergwerke Centrum............ 23 

17 10 HedeemOOM ceccccocessevecesvecesceses 97:75 
5} .. 0 Georg.-Marien Bergwerke-Ver. ...... 61 
a as 0 DO Btememe- Feber o.0..cccccseccoccsscs 70 

By as 4 MONI Saatchi ale ee 35°50 
0 1 Harkort Bergwerke ...............0..066 28 

ld 0 I 79 
0) 0 .... Harzer Union-Eisenwerke st 
0 0 ...  Heilenbecker Gussstahl. ............. i 
6 2}... Hibernla und Shamrok.................. 34 
0 0 RI attain a pebanion 23 
0) 0 Horder Bergwerke-U.Hiitt.-A  ...... os TO 
2 5 Kolner Bergwerke-Ver ............... 72°50 

0) Koln-Miisener Bergwerke-Ver. ...... 18 
i 0 Konig Wilhelm Bergwerke............ 1] 

10 2 .. Konigs-U. Laurabiitte.................. 70°40 
0 0 Laemmotbemme? ....0000cccscsccccscsccess 24 
() ‘) SONNEI ls 
2 O ... Migdeaprang Neud ............cccccees 4 
1S 5S ... Magdeb. Bergwerke-A.-Ges. ......... 199-40 
i$. 8 ... Marienhiitte Kotzenau.................. 68 
Sen 5 ... Miirkisch.-Westf. Bergwerke ......... 69°50 

0 ED 15 
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Price, 
-—-Dividends— Jan., 1877. 
1874. 1875. Name. Per cent, 
12 8 Mechernicher............ I 
5 3 Menden und Schwerte ........ cpieaal — 
9 0 Moritzhiitte ....... pisnbibepairesbenaakiune - 19 

ae eee piabbneeeeneepetesans kee 
Ss “ae Oberschl. Eisen-Walz-W............0... 8&8 
. ) .. Osnabriicker Stabl-Werk. .......... 24 
6 Diet PS FE ovecersnsendontheosasen ponbitehita . 33 
0 0 ... Phénix, Bergwerke, A ...........00+ oe 33 
0 0 LC) aaee ciscsea aie teieenian eri ieiee oe 93 

10 0 Pluto, Bergwerks-Ges. ......... seekeoed ve 
5 0 Preuss. Bergw. ODI. .. ......sce00e coscee §65°HO 

0 0 pi —— piniaienesi 5. heed 
0 0 Redenhiitte ........ paige peneneaciene 575 
7 8 Rhein-Nassau ......... ncmenernibeisze 87°75 
0 OD: -c,) FI weccenccctanssnas seceaenisecanned oe 
4 ... 1 ... Sachs. Guesstahl. Dohlen............... 50 
1 9 ... Schles. Kohlen. W. Kramsta. .......... 7°50 
7 ae ees Dip FD sassodcdcssvessscossete - 420 
7 Rs peas i, So” See 
0 0 ... Siegena. Schwefelk. conv. ........... 15 
0 O osc Renee Be ey sss eiciessscicmcccces - 1125 
0 © ... Stadthorqor HGCC......cpecccccccce a 
0 0. ...  SbetwhBuner Hbtbe Bu. o.ssscvccsseccccce = 

1 11 .... Stolihere.-Zinkh.-Act.-Ges, .......cccee 21-1 

‘) D .:. “ROGIER | ccauccnss caus, ceukoccoenaceces SR 

0 0 .... Union-Elrenwerk Pinneb  .........006 AM) 
oo BD ccc - FESIRR ROD -saccmiiccsiexcsteecdaee 27-75 

ieee: Vorwrts-EHGtte......ccccccssccces peaseeen 14 
oe 0 Warnsteiner Gruhen. Verein .....00.. 15 

Bo le Weissenfels. Kohlen-Ver .....ccccseeess ius 

Ba! Se Westfil. Marmorwrk. ......cccccccccees 19 
wa = Wilhelmine Victoria........... cada: Se 

o ..* oil Wissener Bergwerke............sessseee. 12 
0 0 EE ence ct kh vulacecues pieiniae 3 

(From Mr F. W. Cosens’ Monthly Wine Trade Circular, dated March 

7.)—There has been no demand for either wines or spirits during the last 

four weeks, dealers still limiting their purchases to such quantities 

only as they require for immediate trade purposes. The clearances of 
wines from bond for the month of January (with the exception of the 

French low-duty sorts) compare unfavourably with the same period of 

1876. Foreign brandy coxtinues to show a steadily increased con- 

sumption; rum, on the other hand, has declined, but it is asserted that 

the deficiency is more than counteracted by the largely increased de- 

mand for whiskey. Those who some years since ventured to predict 

that the result of the revised duties, necessary to induce the Treaty of 

Commerce with France, would be a decline in the revenue from ardent 

spirits, have proved to be inerror ; for side by side with the emaller 

increased consumption of Spanish and Portugese wines and the much 

larger increase of low-duty French, the revenue from spirits has 

steadily augmented. This rather tends to add weight to the assertion 

of those who advocate the replacement of the sliding scale by an 

equalised wine duty, and who urge that such an arrangement would be 

without adverse effect upon the spirit revenue or the malt duties. 

Advices from Jerez state that, in consequence of a succession of short 
vintages, sherries are dearer, but with the present indication of a 
checked consumption on this side, prices are not likely for the moment 
to be advanced. The export from Cadiz for January was in excess of 
the same month of 1876. From Cporto, the advices indicate higher 
rates, but some failures have for the moment shaken confidence ; the 
prospect, however, of an unfavourable vintage would no doubt affect 
prices in an upward direction. The export continues upon a satis- 
factory scale. Cognac advices tend to stiffen the prices of brandy on 
this side, and the late advance is said to be maintained; the higher 
quotations of the leading shippers show no profit upon importation, 
Quotations for ram weaker. 

(From Messrs William Moran and Co.’s Indigo Report, dated Cal- 

cutta, February 9.)—By next opportunity we hope to be able to give 
approximate figures of the season’s out-turn, the total of which will, 
we believe, be about 104,000 maunds, the increase over our estimated 
total of 92,000 maunds, being almost entirely in the native production 
of the Benares and north-west provinces. Exports of indigo from Ist 
November, 1876, to 7th inst.:—1 0 Great Britain, 13,530 chests ; France, 
4,261; Trieste, 2,123; Foreign Europe, 695; America, 1,885; Gulphs | 
and Levant, 573—total, 23,067 chests, 92,142 maunds. 

(From Messrs A.C. Stewart and Co.’s Cape Wool Circular, dated January 
5.)—Any tendency to higher prices is counteracted by the increased 
rate of freight and more unfavourable rate of exchange, except for very 
superior parcels. At the beginning of the past year prime Uitenhage 
scoured was worth 214d to 224d per lb; in the first three months 4 
slight upward tendency was manifested. The news of the February 
sales caused a slight decline,and the more and more unfavourable 
advices received by each mail caused prices gradually to droop, until in July and August prime Uitenhages were selling at 18d to 19d. At the 
end of August some large orders. were received, and prices gradually 
hardened until the end of November, when the news of last sales, cotb- 
bined with good prospects for March sales, brought up prices above the 
level of rates at the beginning of 1875. 
eee eee cl OVO Oe 
LONDON : Printed and Published forthe Proprietors by THomas HaRPER MEREDITH 

of 340 Strand, at the Economist Orricr, 340 Strand, in the Parish ot 5t Mary- 
le-Strand, in the County of Middlesex.—Satuiday, March 10, 1877- 
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