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Germany, and, as a necessary consequence, by their neigh- | 
bours, Italy, Austria, and Russia; and the avowed hostility of | 

D. —Bank of England--Weekly . . ve a — oe Alsace-Lorraine to its new masters.* 
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SEN CEOS cc scecneestnnvesanes ; E. —Bank of France ..... cose 50 The French Government have completed the payment of the | 
7 lee ai Demant ee r . . : ; ¢ i a 
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7 o ? East, from United King- not before March, ’75. The French Government have been || 
Worsted, Flax, Iron, : 54 | al , fi . ira a RO GRE ssiascdaties< tries 54 | able, therefore, to antedate the first settlement by more than | 
and other Trades..... . St ilinen of Senin. Maalendh 1a half - 
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| anka 72 any " . . . ‘ " ‘ } 
lj Banks, 1873, and Four __ |_~—i By the Treaty of Peace between France and Germany of 10 May, 
| APPENDIX. = i aerate: 7 1871, France engaged to pay to Germany as injemnity for the expenses 

\ 2 : /. —UO.d Mining, =v Aus- | of the War 5 milliards of Francs—that is to say, 5 sums of 40 million 
\4 - —Wholesale Prices of Com- tralia and South Atri “4 99 | pounds each, making in all 200 million pounds, with interest at 5 per 

| modities in London and K. —The Financial S Panic | cent. till the actual dates of payment. In diminution of the 200 millions 
Raneeaten— A vernge of of Sept.-Nov., 1873, in | the Alsace Railways were reckoned as worth 15 millions, leaving the 
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Six Years, 1845-50 ;— United States ....... sess 98 | money payment at 187 millions and interest. 
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—and Monthly, 1873... 44 and Alteration in the 

B.—Foreign puonangm, el 2 Manner of Quoting the * The German Parliament at Berlin, on the 18th Feb., 1874, pro- || 
le - setsssrasessensesessases ess 47 Exchange on Londonand | ceeded to a discussion upon the motion brought forward by Herr || 

‘i rca Romie 48 ath A ga ne | Teutsch in the name of the Deputies from Adsace-Lorraine in favour of |} 
—Proportion: s 8 States’ Securities 54 holding a Plébiscite in that province on the question of its incorpora- 

He argued that the annexation was 
ned that Napoleon III. never aunexed a country with- 

out consulting the inhabitants. He endeavoured to save 
appearances, Herr Teutsch added, “ We hive been sent hither to pro- i 

claim our affection for our French fatherland. We cannot look upon 
you as brethren after the act of violence you have committed against 

!us. Germany in annexing Alsace and Lorraine made a great political 
blunder. What will the future bring you? New 
sacrifices. Let us then decide upon our own future. 
agree to our motion.”—Jimes. 
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GENERAL RESULTS OF ITS COMMERCIAL 

FINANCIAL HISTORY. 

1873 has been, in most respects, a period of reaction from the | 
high prices and excited demand of 1871, and more particularly 

|, of 1872. In the United States, in Germany, in Austria, in | 
South America, there have been financial collapses of the most 

| Severe and extensive character. Inthis country there hasbeen 

AND 
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YEAR 1873. 
{| 
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wars and fresh 
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Count Moltke, speaking in the German Reichstag on 16th Feb., 
1874, on the new military law, and specially alluding to clause | in the 
bill, which places the effective force of the army at 491,659 men in time 
of peace, after pointing out how necessary the army is for the main- | 

— the last three months of ’73, and the opening weeks of | as “The —— — ar See a ee ee 
‘ a mark < s i . i. ft 3 am | aoroad ¢ 18 $2 cceeding generation, perhaps, we fo e the urs, | 

. _ ked and extensive fall In the prices of the great | may hope to be rid of the armed peace which has long been inflicted OR | 
; ° ’ . . | e ae * wn . ° . + . 

instrumental articles ” of coal and iron, and in a large class | Europe. It is impossible to avoid seeing that we have acquired since 

of commodities entering into manufactures. In the United | the peppy sanane yeahh pagent - respect of all but the ee of 
States and on . se eo none. Krerywhere we are met by the same distrust, the apprehension | 
. es the continent there has occur red since the that Germany, with her increase of power, is to become a dangerous 

, Summer of 73a very decided fall in wages. In this country | neighbour. France, the neighbour with whom we are most concerned, 

the fall is now (Feb. ’74) only beginning to be felt, but all the is reforming the whole organism of her army, copying our military in- 
se : . . stitutions, and passing them off as hers. She has introduced universal 

| Probabilities point to a rapid decline before the end of the compulsory ved lasting in all twenty years, instead of twelve, as in 
year. Germany. The French Government is now in a position to embody 

1,200,000 men into the active and 1,000,000 men into the territorial 
army. The National Assembly, without distinction of party or regard }\ 
for economical considerations, is willingly making the greatest sacrifices in ; 
order to restore and extend the power of the army. More warlike than 
the War Minister, that body has compelled him to accept an additional 
sum of 17,000,000, in order to call up the second portion of the con- | 
tingent, and its action is supported by the whole country.”"—Pall Mall | 

— 
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Foreign politics have entered searcely at all into the mer- 
| cantile calculation. The intrigue in France in the autumn for | 
the restoration of the elder Bourbons, had but little interest |” 
out of that country. The most significant fact relative to the | 
future—and perhaps not a very distant future—is the increas- 
{28 burden of the Armed Peace maintained by France 
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COMMERCIAL HISTORY 

To provide for this Indemnity France has issued two Loans, viz. 
1871, 1 June, 80 million pounds) 
1872, LJuly, 140 ——r, 

The stipulations regarding the payment of the Indemnity were :— 
Min. £. 

Aug., First 1} milliards 60 

Less Alsace Railways 18 

220 million pounds. 

i871, 

47 
2, Feb., Fourth $ milliard 20 

Interest i 

74 

Sep., Fifth 5 milliard 

1873, Feb., Sixth 4 milliard 
‘74, March, Fourth milliard 

75, March, Fifth 

Interest, say 

French territory to be gradually evacuated by the German troops as 

the several instalments were actually paid. 

On 15 March, 1873, M. Thiers, after much negotiation with Prince 

Bismarck, concluded a further Convention for hastening the periods of 

payment, and so liberating French soil from the occupation. 

| The Convention recited that out of the 5 milliards (200 million 

pounds) 3$ milliards (140 million pounds) had been already paid, 

leaving 1$ milliards (60,000,000/) still to pay. 

| engaged to pay 20 million pounds on or before 10 May, 1873, in sums 

| of not less than 4 million pounds each; and the fifth and final milliard 

| France engaged to pay in four sums of 10 million pounds each on 

| 5 June, 5 July, 5 Aug., and 5 Sept., 1873, with interest at 5 per cent. 

| from 2 March, 1873, amounting to about 5 million pounds. 

This arrangement was punctually covered at and in Sept. (°73); the 

indemnity payments to Germany were actually closed, and the last 
German soldier crossed the frontier. 

Of this remainder France 

Instead, therefore, of the payments extending into 1874 and °75, as 

| arranged by the Treaty of May, ’71, under the impression that it would 

not be possible to effect so enormous a transaction in any shorter time, 

| the real dates of the payments have been as follows :— 

1871, June, First Payment. 
Less Alsace Railways 

1872, Feb., Second Payment.... 
| * Interest 

| 
} Sep., Third Payment ............ penebenceens 

Dec., Fourth Payment 

1873, April, Fifth Payment 
June, Sixth 

July, Seventh ,, 
Aug., Eighth in 
Sep., Ninth 

” 

” 

Interest 

, Paris Ransom 

Total Cash Payment by France 
Add Alsace Railways ...............sessee00. 

Total transfer to Germany 222 

| According to this statement the payments in Bills, Notes of the 

Bank of France, and gold and silver coin were 115 million pounds 
during the twelvemonth between Sept., 72, and September, ’73. 

The general abstract of the payment is as follows :— 

Indemnity per Treaty of May, ’7] 
Less Alsace Railways 

Interest to Sept., "73 

| 
' 

Paris Ransom 

————— ——_— 

y y 
Economist, AND RE\ IEW OF 1873. March 14 1874, 
——— 

Up to October, 1872, when the total transfer was 120 million pounds, 
the component parts of the payments were given as follows :— 

£ 
French gold and silver coin 6,400,000 
Bank Notes, French...... 

German 
£5,000,000 
3,200,000 
—_———__—_ 8,200,000 

Bills of Exchange on Belgium 
and Holland 

Bills of Exchange on Germany 
Bills of Exchange on England 

16,000,000 
40,000,000 

24,000,000 

——_ 80,000,000 

94,600,000 
Alsace Railways 13,000,000 
Indemnities paid by various towns 

during the War in gold or 
PI IIR vesiiisnkcemsaceinnin 12,400,000 

— 25,400,000 

120,000,000 
The harvest of °73 is described (passim) by Mr Kaings 

Jacksc m thus :—** In England and France a fine harvest time 
‘in 1873 has failed to balance a bad seed time of the autumn | 
‘(of °72) and the late frosts of a dreary spring, and the resuls | 
“has been a deficiency in the yield of wheat of 20 to 30 per cent, | 
* below an average.” Barley was better. Oats a fair average 
cro 

The following is our usual table :-— 
(1.)—Gazetre Averace Paice of Wueat (per Imperial Quarter) in | 

Untrep Kinepom immediately after Harvest, 1863-73, and | 
TotaL AVERAGE Price of CALENDAR YEARS. , 

After Harvest. a. Yearly Averages. 

6 | 

1873 is the fourth year of high prices of wheat; and if we 
except 1870 and 1869, years of more moderate but not of low 
prices, we have to go back eight years, to 1865, before we come 
to really low prices. It is possib le that we are now at the end 
of the dear cycle. 

The demonetisation of Silver in Germany and several other 
States, and the increased production of the metal itself, com- 
bined with a falling off in the re quirements for it in the East, 
have produced great changes in the price of standard bars. 

Quartz crushing in Australia is now an established and 
scientific method of gold mining, and discoveries quite recently 
made in the Trans-Vaal district of the Cape of Good Hope 
appear to indicate gold fields not inferior to some of the 
richest in Australia. 

The following table (IT.) will be useful :-— 
(IL.)—Sttver, 1861-73—Exrorts to East, Iwports mnto UNITED | 

Krxepom, Corace, &c. —Pizley and Abell’s Circular. (0,000's omit- 
ted; thus, 2,50 = £2,500,000. ) 

Silver |, Bills 
an to Drawn by 

; | India 
aus A <a 

Evst. Council. 

| | 

Imports | Silver ee Average 
of Silver| Coined |PT°° ® Sil Bank rate 
nto U.K.| in U.K. | ©!!¥er it ni scount, 

London. 

“a 
£ | Per oz. |Per cent. 

594d 54 4 

605°; 4} 
604 3% 

0.33 ue 3 
007 | 607% 
0.30 | 60s 
0.19 me 

61d 0.49 

617; i 
613 

10.88 0.16 $ 
& 11.75 0.15 61} 5h 

Min. 
9 ry 

5.65 

3.71 

Min. £ 
| 13.94 

10.31 

8.44 

Mln. 
1.08 
1.24 
0.70 

Min. £ 

11.14 
16.52 

1.58 6.98 

2.36 3.70 

1.63 4.14 
0.64 5.61 

2.36 7.00 

10.65 
6.73 
7.71 
8.02 

10.78 

6.98 
10.83 

0.50 
0.53 

3.60 6.79 

8.98 
6.64 
1.19 

6.25 | 
8.26 | 

10.09 | 
6.82 | 6.59 0,21 61 

The Cotton Trade has now so fully recovered from the 
effects of the American Civil War, that it is no longer 
necessary to accord to it the prominence which was necessary 
so long as it was in a wholly exceptional condition. 

Messrs Ellison and Co. say (passim) of the Cotton Trade 
of ’73, that while “ 1872 was a year of constant anxieties, dis- 
“ appointments, and general unprofitableness, the best that 
“ can be said of ’73 is that it was not quite so bad as "72. To 
“importers of the raw material and shippers, of the manu- 
“ factured article, 1873 was almost as disappointing as 1872, 
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« a source of loss to importers and shippers was, to a certain 

| « extent, a source of profit to producers, and to spinners and 

| « manufacturers, therefore, 1873 was more profitable than ’72, 

«though by no means as profitable as ’71.” 

The following Table (III) continues the information of 
|former years ‘regarding average import price and con- 
f amption : ae 

/ ii. —U nireD Kincpom, 1857-73.—EstmatTep Vater of Raw Corton 

IwrorteD, Ke-Exprorrep, and Consumep.-—/ilison’s Circular. 
(00,000's omitted ; thus, 54.2 = 54,200,000/. The Bales are given 

in full.) 

— i {| Re- | 

| Import. Exported \Consumed, United Kingdom. 
2 ee ——— SO 

| Years. 
' | Bales 

| | | Total | (400 Ibs 
Value. | Price. || Value. || Value. | Weight.) each) 

‘per week. 

per lb | 

{| Min. £ | ad | Min. £/} Min. £ Min. Ibs No. 

1873 ..eceeeee B42 | 8§ | G1 || 454 | 1,246 | 59,910 

PE axe.aense 53.3 | 9, | 8.5 || 48.0 | 1,175 | 56,510 

ae. swhennsans 55.9 | eee 9.8 || 40.8 1,205 | 57,950 

SY ciace aie 51.0 | 9,8, | 82 || 42.1 | 1,071 | 51,520 

‘| 
cir | 552 | yy]! 118 43.8 | 940 | 45,140 

17GB .nereeeee 52.0 98 | 11.6 41.0 996 | 47,890 

BE, -susasuns 53.8 104 I 14.0 41.2 | 954 | 45.890 

as ssinssued 75.8 13$ | 19.5 || 51.9 | 800 | 42,929 

an 632 | 153 || 171 | 472 | 718 | 34,350 
i aesyesmie 2.2 | 22 22.1 52.4 | 561 | 26980 

SUE snansaans | 68.0 | 203 216 | 40.7 476 | 92910 
TY seers | 812 | 14 12. 247 449 21.690 

} | 

csi ; ed ee Be 32.2 1,005 , 49,800 
Mae “xisaeaee’ 6.6 63 5.3 23.9 1,079 | 51,890 

85D onsen 82.2 64 4.1 27.6 | 47.000 
iecuieadh | 272 | 68 3.3 94.8 907 met 

a cerns 23.6 74 35 | 248 | g95$! given 
\- 
|| The import price has now fallen to 8d, and the weekly 
consumption has risen to, say, 60,000 bales (400 lbs). In the 

‘ great year,” 1860, before the war, the import price was 63d, 
| and the’ w eekly consumption 52,000 bales. It is not probable 
| that the import price will fall much lower than 83d or 8d, and 
the advancing consumption seems to indicate that with such 

|,acost of the raw material, with improvements of machinery, 
} rapidity of transit, and telegraphic communication, hume and 
foreign markets have resumed thew former preference for, 
_and recovered their former means of consuming, cotton fabrics. 

The next Table (IV.) has been enlar ed from former years, 
and now shows in pounds weight, as the best test, the quantity of 
| | Cloth and Yarn consumed at home and exported in each year 
| 1857-73, with collateral columns of the average prices of Raw 
| Cotton as Imported, Exported, and Consumed at home :— 
| (IV.)}—Corron CLorn and Yarn—Exported and Estimated as actually 
| Consumed at Home—1857-73—in Millions of Pounds W "eight — 

E Ilison’ s ¢ ‘ireular. . (000,0 000° s omitted. a 

1 2 3 4 5 6 7 8 9 
{| 

Yarns and Cloth Average Prices of 

Exported. _ Raw Cotton. 

a —| sump-| Total - 
; Years. | tion. | | Home 

Yarn. | Cloth. | Total. Yarns |Weight) Im- | Ex- { Con- 

| and sorted. ported.| *U™P- 
Cloth. ! “I ‘| tion. 

MI.1bs. M2. Ths, MI.Ibs.]MI, Ibs.{MU1. Ibe J°", !- Per, 1. per 1b. 
1873 bleaness 215! 688! 903 175 11,077 88 | 7 | 83 
To orcess 212} 693| 910] 129]1,055] 93,| 73 | 98 
FL .eseeeee 193 | 680 | 873, 199 41,0585 8 7 | 8 
Pcissus 186 | €16; 802] 140] 942] 93 | 8} gs 

1869......... 69 | 525! 704} 12} 29] 112 | 10 | lit 
Gs hires 74 548 | 723 166 883 9 ) SF | 94 
87 ib wsnaws 164 528 | 687 145 832 105 gt | 10% 

Tiicesiind 134} 491 | 625] 145] 770] 133 | 11g | 14 
a | 

| 1865.....0... 98 | 377) 475] 150] 625] 15% | 144 | 153 
Tice 71| 332] 403] 110} 5131 22° | 215 | 294 
‘63 Saad 70 | 321] 392 93 | 485] 202 | 195 | 205 

icciicoke 88 | 324] 412] 102] 514]14 | 132 | 14d 

1861......... 177 | 496 | 674] 174] S848] 7 6 | 7% 
| 197 | 542] 740] 173] 913 5g | 64 
1859......... 192; 500 | 693] 172] 865] 63 | 53 | 6 

cc" 200 | 452 |) 652] 158] 810 f » ” 
583 7 64 | 7 

lh 
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| a) ey ee ee ee eee 
| « owing tothe downward course of prices; but that which was | In the next Table (V.) we give the distribution of Cotton 

Piece Goods to the leading markets in 1871-72-73, and in 1860» | 

stated in quantities of millions of yards :— | 
| 

(V.)—Exrorts of Corron Prece Goops—1873-72-71-60—in Quantities | 

(Millions of Yards) and Percentage of Totals.—E£llison’s Cireular 

(0C0,000's omitted.) _|| 

Per Cent. of Total. 

1873.| °72. | ’71. | 1860. | | 

Exported to— 

| 
| Qeaetitien. 

| | 1873,) G2. | °71. | 1860. 

| Min. | Min. | Min. | Min. 
| yrds. a yrds. | yrds. 

India and Egypt ...... ii, 340, 1,255,'1,291,' 910, 
ORIG srdconesapsesercas | 401, "464, 551, 324, 
Turkey and Levant...) 327,) 330,, 244, 272) 

Per | Per | Per | Per 
Cent.| Cent. Cent. | Cent. | 
38°5| 35°D| 37-9, 32°9 | 

11°65} 18°1) 16-2) 117 

9-4 9°3 1°23 9°38 

59-4) 579 61:3) 54-4 2,068, 2,039, 2,086, 1,506, 
United States ......... } 109, 138, 129, 226) 31| 3-7 38 
Rest of America and | | | 8-2 

West India. ......... | 619, 668,| 619,' 527.) 17-8) 19-0 18-1) 19-0 

|2,796,|2,839, 2,834, 2,259,) 80°3| 80-6 83-2 81-6 
Italy, Austria, &...... | 234) 219, 186) 1981 67) 62) 5:5) 71 
CHORINOUET i secnccccccese + 107,, 180,) 107) 102% 3-1] 3-7) 31) 37] 
Other Countries ...... 343,) 335,, 280,) 217) 9.9) 95) 82, 76 | 

—— ee ee ——— 

776.8100: | 100- | 100° | 100° 

(V.a)—Corron TrapE—GENBRAL ResuLts, 1857-72.—Esitimate, per 

Ellison’s Circular of (1) Total Value of Goods bs asieeei ; (2) Cost 

of Raw Cotton Consumed therefor; and (3) Balance left for Profit, | 

Interest, Wages, and Expenses. 
| 

| 
| 

\ 

| 
| 
| 

} 
|| 

2 | 

| 
Table (V.a) will complete the Series relating to Cotton :— | 

| 
i 

(In Min. . £; 104, 6 = £104,600,000.) 

| 
| Total | Left for Total Left for 

Value | Cost | Wages, | Value | Cost | Wages, |} 
Year. j of Goods of Raw) Profit, Year. |of Goods of Raw Profit, |} 

Pro- (Cotton.| and other Pro- Cotton. and other 
| duced. | Expenses. duced. Expenses. | 

52 eh Aae 1 

Min. £ Min, £ Min. £ 
! 

| Min. £ Min. £ Min. £ | 
104.6 | 45.4 59.2 | 1865...) 832.) 473 | 35.9 | 

j 

1873.. ; 

72...| 102.3 | 48.0| 543 64...) 76.4 | 52.5 23S 
"71...| 102.0 | 40.8 61.2 *63..., 59.8 40.6 19.2 i | 
70..., 93.1 | 421} 51.0 62... 427 | 267| 160 || 

4 1861... 748 | 3% 421 || 
68... 91.7 | 41.0 60... 80.6 | 28. 51.7 || 
67...| 90.4 | 41.2 

i 

66... 1027 | 51.9} 508 /|\1859.... 722 | 27.6) 446 || 
"58... 63. 24.3 38.3 || 
b7...| 59.8 24.8 35.0 1 deniamuiingnionionga-mareaea~anepsemaannie aaa eratenrees | 

These figures indicate very clearly the vastly een 

| 

1869...| 86.2 34.8 

ore Of S © = bo own - 

SES onan) ~~ Oo le Pre bo 

Be bo 

Fe 

io 

Ct 

® 

capital required to bring the cotton manufacture to market 

In 1873 the goods produced cost 104 million £; in 1860 only | 

80 millions. 

| 
| 
| 
| 

The following Table (VI.) gives the usual summarised view of | 

the rates of Discount prevailing over Europe in 1873 and four | | 

preceding years. | 

(VI.) —Hurorman Rares of Discovst, 1869-73 — Average Annual || 
Rates per Cent. per Annum at Places as under for First-class | 
Bills—being Abstract of App. (F.) 

1873 

Pl . Sula shaw aces aripe: 4 

a |S a 

% |B] % 
Lromdom o-ocececceceses 4 | 4h] 45 | 44 

TAI vocsenrovepesecees 53} 5 752) 4476 | — 24 
Frankfort ............ sb] 4g] 4p] 4 | ob a4 | 2 
Amsterdam............ te 8 | 83/3 | 34 | 
Hamburg .........00 — | 4 Bj4 /8 23 | 
Brussels .......000000++ 5 | 4¢]4 [4 | 8g | 83 2s f 

Darla ...-rccrereeeerees 5 | 4p] 49] 4 | 8 3} | 
TL. cccaapeasegenss 54 sf 6 | SFY 5 be si 
Petersburg ............ 6i | 6z | 6g | 64417 6) 

BIE: prenegrpeersceocss —|—|—-|—]é | —- 5 
SBespecspe —|—]5 



COMMERCIAL HISTORY 

The next Table (VIL.) 
Reserves of the leading Continental Banks. 
(VIL.)—Leapise Forres Banxs.—1873.—Crmcutation and Buon 

Reserve at Dates as under—being Summary of App. 
in million £. (00,000’s omitted; thus, 111,56 = 111,500,000) 

| Bank of Bank of 
Hamberg. | Belgium. 

Bulln.| Cash. Balin. 

Bank of 
Prussia. 

Bank of 
Austria. 

Bulln. Cash. | Bulln.| Cash. 

Bank of | 

Dates. France. 

Cash. | Bulln.| Cash 

yn n. £2 Mir. £)Min. 2 M! ie. ‘£Min. £ Min £ Min. £ Min. £ Min £ Ml 

bee 31.7 5.6 76 32.5 14.2} - 2.6) 13.7 | 

1 March ........./ 11! 31.7] 4. 30.1 300' 142/ — 1.2) 126 
SEED ccevccntenrs 1130 32.5 A] $24) $2.1) 14,3] 9) 38.1 
NIE spniccnnmeed| SEAT 31.0! 42.7| 364 $5.5) 144 1.2] 141] 

1 Aug. ... 115.9 28.4 | 39.0; 368, 343, 14.5) - 9| 133 
| 

| | 

1154/| 28.6} | 37.4 14.5 9) 13. 
1 Oct 117.8| 28.7) 2) 36.0 144 10| 1s 
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Nore.—In Paris, throu gh 1873, the price of gold varies from 2 to 94 
per mille prem., average, say 7} per mille prem.; in Austria, 8 per 
cent. prem.; in Petersburgh, BR per eent.; in Italy, 15 per cent. 
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As fully explained (passim) 1873 has been a year of mone- 
tary pressure in Austria, Germany, this country, and the 
United States. In Vienna and in Berlin and Frankfort there 
was panic in April and May, and again in November. In the 
United States a collapse of the most severe form set in about 
the middle of September, and continued to the end of the 
year. In this country we had, in November (as has now 
become usual at that time of year), excessive stringency of 
rates, and no small alarm—alarm, indeed, so threatening that 
the occurrence of a few considerable failures would have led 
to grave disaster and the suspension of the Act of 1544. 
France also did not escape the difficulties which prevailed 

| elsewhere. 

During 1874 it seems to be likely that the Berlin Mint 
will coin chiefly silver and copper, and so relieve the strain 

| which it has exercised for two years over the gold markets 
of Europe. 
The increase in the Notes of the Bank of France in Novem- 

ber (°73) was quite up to the statutory limit of 120 million £. 
Since then the amount has declined somewhat. The depre- 
ciation on the Notes is, so far, less than might have been ex- 
pected. The explanation seems to consist in—(1) the diminu- 
tion of coin in the country, rendering more Paper necessary 
for ordinary purposes ; (2) the discredit of any other form of 
credit on a large scale; (3) hoarding to some extent; (4 

| increase in prices. 
At Berlin and Vienna the circulation was highest at those 

periods of the year when panic and discredit were most 
prevalent. 

The notes (*) at foot will show how severe have been the 
effects of the financial collapse in Austria and the United 
States. 

The year 1873 will be remembered for the deteetion and 
defeat of the deep plot laid by the American forgers, Mac- 
donnell, Bidwell, and Noyes, to defraud the Bank of England 
of sums approaching 80,000/, by first opening and carrying on 
an apparently respectable and extensive current account with 
the West End Branch, anc then passing through it for 
discount parcels of Bills with the forged acceptances of Houses 
of the first class. The following extract from the Times of 
Aug., 1873, states the facts :— 

In connection with the forgeries on the Bank of England, it is under- 
stood that the prosecution are in possession of the following facts with 
regard to the prisoners :—Aacdonnell, who has Irish connections, in 

* In February (1574) the Working Classes of Vienna and other large 
towns presented to the Austrian Parliament a statement of their dis- 
tressed condition, with suggestions for measures of relief as follows :— 
The memorandum of the Working Men to the Reichsrath, which has 
just been published, states that there is great distress, not only in 
Vienna, but in Moravia, Silesia, and Bohemia. In Bohemia famine 
fever prevails. The memorandum proposes—(1) the abolition of the 
medisval guilds ; (2) the establishment of Workmen’s Chambers in co- 

| operation with the Chambers of Commerce; (3) universal direct suffrage 
for the working classes by which they will be plaeed on an equal 
footing with other classes; (4) greater freedom of public meeting ; 
(5) the repeal of the stamp duties on the press; (6) and the suppression 
of all octroi duties on food. 

It is stated that the Ministry is resolved to push on several large 
Government works in order to relieve the distress. The number of 
clerks out of employ in Vienna is estimated at six thousand. 

According to the report just issued of the American Iron and Steel 
Association, the recent panic, while it affected every branch of business, 
struck the iron industry so severely that there is very little sign of 
recovery even now, although five months have elapsed. Returns are 
given from two leading branches of the trade, which show that at 
the date when they were made up one-third of the blast mills and 
two-thirds of the rail mills of the country were idle, the blast furnaces 
having 12,522 hands unemployed, and the rail mills 11,400 and 10,150 
working on half-time—in all, nearly 24,000 idle men in this single 
trade, besides nearly half as many more working on short time. The 
rate of wages has also been greatly reduced.—7Zimes, 20 Feb., 1874. 
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company with Austin Bidwell, visited Ireland in the autumn of 187]. | 
On that occasion they altered a cheque on the Bank of Ireland from 3/ 
to ,000/; and obtained money on it from a bank at Belfast. | 
subsequently proceeded to Manchester, where, by similarly altered 
cheques, and a forged letter of introduction from one of the leading | 
mercantile houses in London, they obtained a large sum from Measrs | 
Heywood. They then left England. 

In April, 1872, Macdonnell, with the two Bidwells, arrived in England | 
from America, and went to lodgings at Enfield road, Kingsland. After | 
being fitted out by the tailors, they left at the end of the month, Austin 
Bidwell and Macdonnell proceeding to Berlin and Dresden, George 
Biawell to Bordeaux, Marseilles, and Lyons, taking with them Sorged || 

| d letters of introduction of the manager of the Union Bank of London, | 
and fi ged letters of credit of the Bank of North and South Wales, | 
Liverpool.. By means of these letters, and of bills drawn under the | 
forged letter of credit, they obtained 8,000/ in cash, and with this they | 
ret turned to London, but not to their old lodgings. In the following | 
month the taree sailed by the Lusitania from Liverpool for Buenos | 

There they obtained from one firm—whose name it is unne- 
cessary to mention —10,000/, under forged letters of credit and of intro- 
duction of the London and Westminster Bank. 

The parties then separated, but again met in London in August, 1872, 
and it is probable, as stated by Macdonnell, that +he scheme was at that | 
time settled of forging bills for Giscount at the Bank of England. | 
Communication was then entered into with Noyes, alas Hills. With | 
me yard t» him it appears that be had been rece ntly released from the 
State Prison of New Jersey, having been sentenced in January, 1869, to 

Ayres. 

| seven years’ imprisonment for uttering a forged cheque on a bank, 
Ou the urgent appeals of his friends and relations, a pardon was granted | 

im in March, 1872. He arrived in England in December, 1872, | 
and the forgeries were then in preparation. It is further stated that 
the forgers were all well known to each other in America. These facts 
will give the mercantile community throughout the world an idea of 
the danger from which they have been relieved by the removal of the 
party from all further possibility of crime, and of the acknowledgments 
which are cue to the Governors of the Bank of England, and the Bank 
solicitors, Messrs Freshfield, for the vigour and sagacity by which that 
end has been accomplished. 

The Railways have continued to suffer severely through 1873, 
from the increased cost of coal, wages, and materials, and from 
their inability to make corresponding addition to their 
charges. Gas works also are in the same difficulty. 
The president of the Institution of Civil Engineers, Mr | 

Thomas Harrison, well known as the engineer-in- chief of the 
North-Eastern Railway, spoke as follows in his opening 
address, delivered in Jan., 1874 :— 

“ The question of the effect of the labour market on Rail- 
ways, both in their construction and working, had come 
forcibly home to every one connected with them. It was 

‘not too much to say that all new works were now costing from 
** 30 to 40 per cent, more than they did a few years ago, and nearly 

* double the time was required to complete them. Where the works 
‘ we re not near large towns, /abour could not be obtained, and as 
a rule the eame amount of work was not done as for merly. 

“ In the important colliery and iron districts of the north of 
‘ England, the men could scarcely be induced to undertake 

“ night work—such as empty ing the wagons at the furnaces, 
or filling coke after a certain hour at the coke ovens, 
and pitmen limited their work in many cases to four days a| 

* week. 

‘ This created a great difficulty in getting traffic carried, 
and would, if continued, necessitate an enormous increase | 
in rolling stock, sidings, and engine power, for at present | 
the work got out of a mineral wagon in those districts was | 

‘little more than two-thirds of what it was three or four, 
“years ago. The rapid development of traffic, the limitation 
“Of the hours of work, and the introduction of the block | 
“ system, had necessitated a remodelling of the old mineral | 
“ railways in the north of England, which it would take along | 
“ time to complete.” 

The following Table (VIII.) exhibits evidence in detail of | 
= effects of increased cost on the thirteen leading English | 
ines :-—— 

(VIL.)—Raitways —England—13 Leading Lines—Jncreases over 
Corr responding Half of Previous Years. 

omens ee ihitiinniiitentanenean 

1 2 3 4 &S | 6 7 8 
Gross Traffic. |Werking Expenses. | 

| Increase. 

In- Total 
| crease.| Expenses. 

£ 
“2nd IDee. ...| 736,000 7,087,000 

acai 

£ 

6.8 
9.2 

912,000 
1,339,000 

} 

.|1st ..\June... 
.»-j2nd .|Dee. ... 

wf 8b Jyune..| 1,170,000 
.. 2nd .|Dec....|, 1,256,000 | 

1873...l1st Bad 
a Tao 

i 

~ Nore.—See series of articles on Half-yearly Traffies in y Trailies in Economist, — 

6,797,000 
7,627,000 || 540,000 | 

1,170,000 8.3 
1/494,000 | 7.5 

7,967,000 | 
9,121,000 | 

1,430,000 1,456,000 | 
1,561, 000 

1 9,397,000 | 
1,537,000 | 3 8.4 10, 702,000 1 7.3 

Feb. and Sept., 1871-4. 
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These figures exhibit the expenses as swallowing up ‘n The following is our usual table of Comparative Prices :— 

1872-3 more than all the increased traffics. 

With the autumn of 73 a reaction in wages, coal, and 

materials began to be manifest, and has proceeded steadily 

ever since, as the following trade reports of Feb., 74, wil 

show :— 

First, as regards South Staffordshire, the report of 20 Feb., 

°74, 18 :— 

The iron"trade has reached a point of depression which bids fair to 

exercise, at no distant period, an important influence on prices. The 

fact that#the quotation standard had been maintained so long in the 

face of an adverse demand, affords a pretty clear indication of the 

financial Ssoundness of the district. For rome time past the finished 

ironworks have been only in partial operation, and at the present moment 

This state of affairs 

| not only strains the resources of the manufacturers, but it tries the 

the majarity of them are running barely half time. 

patence fof the ironworkers, many of whem are now beginning to give ex- 

pression 10 their discontent. Coal of va1ious qualities is, however, 

readily obtainable at 1s to 2s per ton below the rates ruling a fortnight 

ago, and 5s per ton below the® price of last November. The co/- 
lieries, as a rule, are not in foperation much more than half time, 

while the continuous opening out of new plants is adding very mate- 

rially to the available scurces of supply. 

| As regards Cleveland, the Middlesborough report of 24 Feb., 

"74, 18 — 
o~ . . 

The demand has been wry smal), and the tendency of prices is 
xy downwards. The general rates of iron are about—No 1, 85s; No 3, 

80s ; No 4 forge, 75s net cash. Scme makers are asking more, but 

iron has been offered at even lower than these quotations. They may 

be taken, however, as the average, if semewhat nominal, rates which 

the 

} local trade or foreign demand, hence the stocks in the north of 

England are increasing. 

| now prevail. More iron is now produced than is required even for 

The following statement gives the result of the great Strike | { 

| in South} Wales, in the early part of °73, ending in the defeat 

lef the Trades’ Unions, but at enormous cost :— 

The great strike of Colliers and Ironworkers in South Wales lasted 

| about eleven weeks, from the close of Dec. (1872) to the beginning of 

| March (1873). It extended to 1!6 Collieries, 516 

| puddling and mil! furnaces, and 78 rolling mills, employing altogether 

| abont 65 thousand persons. Of these between 50,000 and 60,000 went on 

129 Blast furnaces, 1, 

Strike. The loss of production occasioned by the enforced idleness of 

| the Works was reckoned at 2 millions sterling. 

| is 800,Q00/ for wages. 

| pay.” 

Included iv the total 

The Unions distributed ovly 40,000/ as “ Strike 

The contest ended in the acceptance by the men of the 

peeeeiapent notice of a reduction of 10 per cent., and it also endea by 

imficting a severe blow on the supposed supremacy and power of the 

Trades Unians. 

| One of the most remarkable results in this outline is the 

utterly insigrificant amount of money, 40,000/, provided by the 

Trades Duion to supply the place of the 800,000! which would 

have been earnad as Wages. 

The high cost of Coal has naturally produced the most 

powerful effects, first in stimulating the opening out of new 

sources of supply ; second in promoting inventions for econo- 

mising its use; and third for improved and cheaper methods of 

The following statement of Dec., ’73, 

will show the effects produced in the Midland District :— 

working coal mines. 

Inthe southern part of the Midland coalfiel/, the largest in England, 

and extending from Leeds to Nottingham, the greatest activity prevails 

in opening out several very large ecalfields. The proposed line from 

Manefield to Worksop will aid materially in opening out a vast tract of 

highly minerslised ground, so that collieries will be opened out on a 
straight course of from 30 to 49 miles. As the production at the many 
new colleries in Nottinghamshire is estimated at 1,000 tons a day, and as 

the present output of the 28 collieries in Nottinghamshire is at the rate 

of 2,500,000 tons a year, no great time will elapse before the quantity 
——— a a 

is increased to jour million tons, while the Doncaster fielé, with its 

many thousand acres of fine coal, will also add largely to the produc- 

tion of the country, 

; 
| 

| 
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(IX.)—Wao.esaLe Prices iv Lonpoxn.—Comparison of 1 Jan.,’74, with 
Three former dates, statingin approximate Fercentages the degree 
in which the prices of 1 Jan., 1873, were Higher or Lower than 
the nrices hroneht into eoamparison—see Anpendix (C.) 

siete ' 

be : — 1 2 3 | 1 5 i 6 7 ! 8 9 

High] Low-| High-| Low-)High-| Low-||High-, Low- | 
Articles. er er |i er er er | er }} ex | oe 1 

than | than || than h than 
y=« |! 1 _~ = 

jl Jan., °73.))1 Jan., °67./1 Jan. °65.!1 July, °57. 
—_—_—_—_-—-— —— | : i} a ee ‘eee 3 a a ' 

1 I ct. pr oe ct.|pr ct.) pr ct. pr et.§ pr et./pr ct. |} 

SN ssiepineeticiiel 36) —|} 36) — | 45} —] 35] — || 
a oe ae ee eee ee eee oe 

i Slieieaicntipmngeecens | 8}; —| — | —| —| —} —| 38 || 
} || 

eS Sn [2 eR ef eh OO} we eed 
Butchers’ meat...... De fae 17 — 18 — | 40 _ 

| | | 
MIE “bcicwudendennan } —} 24) — | 17 —}— — _ | 
Seti citecentecsnicapas | —| 6] | mt —| 6h —{ 

° | } aol i 
MT caaceteuens i- —_ \ 35 — 30) — 20) — | 

 ciineesanen La] ow - a —| 50 |] 
EGGAROP  ccccccssncae — — | ~- 12 1 | —— — |} 

: 
REN cinsaacaendeons } — —j} 6) — —|; —f - 25 |} 

. ? | | 7” 1} NE i Senctuusmnnsiren 7) —} 90) — 7} —} 387) — | 
NI niatisnsumeasaiients aj —jf} aj —j| nj —f —]| — | 

i cvanncuattescnacas — 164 560); — Shh ek ee Oe 
; 

RWSROGIES cis scavecactars — 16 —)| 40 — 170 6; — 
Flax and hemp...... —-i — —-|— —- 12 —{ — |] 

' 

SHE oc cecercerseeseees _ 12 _- 18 — 4 — | 26 
ME acinativenyhbodads _- 1i — — ~ 12 - 2 if 
OD iicsccdecivaves _ 6 — | ‘ —_— 40) — 13 || 
Cotton cloth ......... _ 6 -— 2 -- it ~~ — || 

\ 

Bank note circula- 
tion of Gt. Britain 2 _ 8 on 20 _ 2 — 

. N te.— Chis table is deduced from the deta giv 1in ALpp ) and { 

is read thus:—on | Jan., 1874, Coffee was 36 per cent. higher than at 
| Jan.,’73; 36 per cent. higher than at 1 Jan. 1867; 45 per cent. || 
higher th an at 1 Jan., 65; and 35 per cent. higher than at1 July, 5 
and so of the other artiéles. 
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The following Table (X.) shows in a small space the growth || 

| of the Export Trade of this country during the last twenty- || 
five years :— | 
Expc RT 1 RADE —Fiv E Pertops of Five Years, 1848-72—Declared 

Value of Produce and Manufactures U. K. as regards Cottons, 
7 ? , + ‘ + ’ } f y Woollens, Wersteds and Metals.—(Circular of J. Berger Spence and 

Co., Maachester.) | 
| Cottons. | Woollens & Worste 1s, Metals. } 

Five Vear | a aE | a Iron 
Periods. | Yarns. — Total. | Yarns. = ew | Total. all Other Total. 

q eerreee | Kinds, | Metals 

ad min. £ min. £ mil £){ min, € | mln. £ min. & min, £ min. £j iln. £ 
1345-52 } 32.8 10 > 137.7 | 6.2 | 33.5 45.0 | 49.3 10.7 60.0 | 

53-57 } 37.5 132.0; 1765); 109] 47.2 68.1 | 97.1 15.5 | 112.6 
\ | | ag j 

53-62 | 444 1824| 2268] 162 | ss3| ras} 1040 13s] 1229 | 
"63-67 | 56.0 249.1) 305.2] 25.41 96.2! 121.7] 1248 23.3 148.1 \ 

Seat 
63-72 .....| 75.2 ' 283.8 | 359.0 29.9} 123.5 1524 182.7 26.2 209.0 

The next Table (also obtained from the same Circular) re- | 

eee lO 

duces the preceding figures into percentage proportion of the 
Total Exports: 

Value Other | 
Cyton Worsted Tron Metals Total Allother Total | 

Periods. % 7 % % Espo ts. Expts. | | 
1848-52 wenean 40.4 13.3 ... 14.4 3.2 71.2 28.8 100 

"63-7 31.4 10.9 ... 183 3.0) 63.6 36.4 100 |} 

68.62 34.8 11.7 164 30 7. es 329 100 
Oa 36.2 144 |. 148 27... 682 .. 318 .. 108 || 

1968-72 SS 16K 2. Wa 25 .. 637 21.3 100 
The iotal value of Exports of all kinds of U K. Manufactures and Produce were 

in five vears, | -52,.340 min. £, a d in 1862-72, 1048 min. £, o- 200 per cent. greater 

The expansion indicated by these figures is astonishing, and 
far beyond the most hopeful expectation of the most hopeful 
person living in 1848. But if the Economical and Social | 
forces at work, and coming into work in 1848, have proved to 
be so powerful in all that relates to the production and ex- 
change of commodities, it is certain that in 1874 these forces are 
forty-fold greater than they were twenty-five years since. 
The standard of human wants has been raised all over the | 
world, and civilisation has, in a large degree, already conferred || 

if the means of having those wants satisfied. 
siveness of th 

+ 
v is this expan- | 

e markets which renders recovery from collapse 
so rapid, and the undercurrent which moderate prices exert | 
on enterprise 30 powerful. 
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(5 COMMERCIAL HISTORY AND REVIEW OF 1873. 

L—CORN AND CATTLE 

THE WEATHER AND PROGRESS OF CROPS. 

TRADES. 

The “Farmers and Gardeners’ Almanac” for 1874 gives 

the following agricultural summary, from Ist Noy., 1872, to 

lst Noy., 1873 :— 
As was stated in the 1872 summary, the weather of tober, 

1872, was very bad, and the rain was deluging to a degree; but 

if we add to the extreme Javishness of Jupiter Pluvius a con- 

tinually raw temperature anything but pleasant, we gain a very 
It is not sufficient to 

While 
rain was instrumental in spreading disease among the root crops, 

it had the no less unprofitable effect of causing thiashing to be 

carried on but slowly, and to the great disadvantage of the 
farmer. Field work was perforce at a standstill throughout the 
greater part of the month, and, as a necessary consequence, there 

fair notion of the character of November. 4 
say that the month was unfavourable—it was disastrous. 

was less autumn wheat sown than usual. 
The first week of December, 1872, was altogether unfavourable 

for the operations of the farmer. Deluges of rain interrupted 
out-door work, and prevented the sowing of fields that had been 
tilled. The second week showed no improvement, and on the 
third week the sad report was, the !armers’ prospects are 
becoming more gloomy daily. 

It was not until the latter part of January, 1873, that farmers 
could make any appreciable progress in out-door operations. 
The character of the weather during the better half of the month 
was such as to render the prosecution of field work almost an 
impossible task ; and where, on high-lying light soils, ploughing 
was carried on, it was under almost insurmountable difficulties. 
With about a fortnight’s favourable weather during /clruary, 

farmers were enabled to make some progress in the formidable 
arrears of work into which they had fallen. In many districts 
ploughing and sowing were brought up to a seasouably forward 
state, but in others the large quantities of snow and raia which 
fell were exceedingly detrimental to farming operations. 

The extremes which the proberb has assigned to be charac- 
teristic of the natural conditions of March could not be more 

Opening under 
the unfavourable auspices of snow and rain, which caused a 
strikingly exemplified than they were this year. 

general suspension of field labour, the month closed amid a tem- 
perature as balmy and summerlike as could be wished. For 
more than the half of March the weather was more or less 
adverse to ploughing and seeding, and the already backward 
agricultural labour was falling rapidly into arrears, which 
assumed a somewhat alarming aspect. The concluding eight 
days of the month, however, caused things to take a turn, as 
favourable to farmers as it was welcome to the general com- 
munity. Spring work proceeded with the utmost rapidity, and 
without the least interruption, and a great part of the arrears 
were overtaken ere the month closed. 

If the weather had been made for the purpose of allowing 
farmers to overtake their extensive arrears of work, it could 
hardly _ been more favourable than during the greater part 
of April. 

May proved unfavourable to farmers from the variableness of 
temperature which characterised it throughout, and to gardeners 
it in many instances was positively disastrous. 

Notwithstanding that the weather varied at times from hot to 
cold, in a rather unsummer-like fashion, it is not too much to 
say that all kinds of vegetation made a vast and quite surprising 
amount o! progress during Juxe. Both in England and Scotland 
the grass prospects improved, and of course the condition of live 
stock showed a similarly favourable alteration. 

The weather of July was uninterruptedly favourable to the 
growth of the cereal crops. The rays of the sun helped to bring 
the grain rapidly to maturity, and the genial, timely showers of 
rain which fell further contributed to the development of the 
wheat, barley, and oats. In the south of Engiand, harvest 
operations were inaugurated with oats during the last week of 
July. It is satisfactory to state that the hay crop, which was 
generally safely secured, turued out excellent in quality, although 
rather light in bulk. 

August set in with a promise which, as is very frequently the 
case, was “too bright to last long.” Yor the first fortnight it 
would almost seem that everything favoured the prosecution of 
harvest operations. Before the 1Sth of the month a large area 
of grain had been cut, and was in stock, many farmers in the 
south of England having accomplished that desirable feat with 
an expedition which entirely belied the fears of many who 
imagined that the “labour difficulty ” would prove the besetting 
obstruction toagriculturists this season. On the contrary, labourers 
were plentiful, and, moreover, they worked with great energy 
during the first fortnight. After the 18th the weather became 
grievously unscttled, rain being too frequent for uninterrupted 
work in the harvest field. Where corn was uucut, it was sadly 

But a 
wonderful amount of work was accomplished notwithstanding 
the rain, the fields gencrally having been fairly cleared. 

September opened unpleasantly for the husbandmaa who had 
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then-a large amount of harvesting to accomplish. Thunder, 
lightning, and rain retarded operations. The weather continued 

variable for the next ten deys, and did much damage to corn in 
Numerous stacks were heated and had to be pulled 

down, the sheaves turned-over, and the ricks rebuilt. The 
The next week 

the north. 

moisture made vigorous pastures and roots. 
was also wet and ungenial with frosts at nights, and ounying 

ne grain and the work of tillage was much interrupted. 
weather was generally bad over the whole of the kingdom. The 

third week was seasonable, and allowed agriculturists to get in 

their grain, some of it, however, in not very good condition. 
The samples at market were too frequently damp and dis- 
coloured. Potatoes, after the rain and the night touches of 

frost, began to look discoloured, end here and there in the 
turnips were to be seen finger and toe, but neither the potato 
nor the turnip disease was very marked. 

October opened very pleasantly, and in late districts of the 
north a considerable quantity of grain was got into the stack- 
yards in fair condition, better indeed than some that had pre- 
1 The weather permitted of cultivation viously been hurried in. 
and seeding to be done satisfactorily. The bright promise of the 
beginning, however, did not last very long; the rain soon came 
down in torrents, and continued to pelt until the rivers in many 
localities overflowed their banks and carried all before them that 
was standing in the fields, The water also did damage to root 
crops. At nights frost prevailed to some extent, and in the 
third week there was a very heavy snow storm in the north of 
Scotland. By the end of the month, however, notwithstanding 
all disadvantages, farm work was as far forward as it usually is 
at this time of the year, and disease among stock, though pre- 
vailing to some extent, was milder and less fatal than in the year 
before. 

THE CORN TRADE. 
Notwithstanding the disturbed state of the money market and 

other depressing influences which were at work, the corn trade 
during November, 1872, kept steady, and, it may be said, firm. 
The dismal weather of the first week of the month could hardly 
be withstood by sellers, however, who, in the face of very slow 
demand, were compelled to make the concession of Is to 2s per 
er. This decline was speedily checked by the few days of sharp 
weather which followed, when millers were not unwilling to buy 
dry samples of wheat at former prices. Shipments were exten- 
sive during the whole month, which made up, in a great degree, 
for the somewhat limited supplies from farmers, and kept the 
market, with a moderate inquiry, in an equally balanced state. 

A depressed money market inaugurated the month of De- 
cember, 1872, and sensibly affected operations that bore the 
slightest resemblance to speculation, but the market recovered 
itself by the monetary position changing and the rates in- 
creasing. The healthier state being evidenced by a general 
steady upward tendency in prices. 

of dulness prevailed. 

The supply of home-grown grain was exceptionally small 
during January, 1873; indeed, throughout the whole of the 
winter, the arrivals from English and Scotch farmers fell much 
shorter than any winter for the last nine or ten years. 

augmentation to the extent of 2s 6d took place at Glasgow. 
‘There is no feature of importance to note in the corn trade of 

February. 

Notwithstanding that agricultural work was generally in a 
very backward state during March, buyers seemed to be confi- 
dent that their necessities would be fully met by summer 
supplies, and this, coupled with the fact that the importations of 
grain were, throughout the month, pretty extensive, and that 
harvest prospects were good in Australia and Spain, caused 
the grain trade to be somewhat inactive during March. The 
feeling at the beginning of the month was one of indecision, 
amid which the price of wheat declined to the extent of 1s, and 
in some cases, 1s 6d per qr. : 

The tone of the corn trade was decidedly healthy during the 
entire monti of May. The first week’s operation showed con- 
siderable activity, which resulted in an advance in rates of 1s to 
2s per qr. ‘This inaugural movement was well maintained, the 
augmentation upon the prices of the month amounting to 33 per 
qr. This advance was ascribed to the variable and at times 
severe character of the weather as well as to the limited supplies 
in the home markets—the leading influence being an active m- 
quiry for consumption. The firmness of the corn markets was 
likewise considerably increased by the limited importations. 
The tone of the corn trade during June was uncertain, and dull 

prices caused a downward tendency. Abundant arrivals from 
America, Canada, and Russia helped to keep prices low, and 
the favourable weather making the harvest prospects in this 
country of an assuring character, buyers supplied their imme- 
diate requirements only. Prices were from 1s to 1s 6d reduced 
upon the quotations of last month. 

: There was a succession of 
bad weather in the middle of the month damaging to home pro- 
duce, whilst the imports were numerous, and a general character 

At the 

opening of the month wheat generally advanced from 1s to 1s 6d 
per qr in the English markets, while in the second week an 
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ionm be imagined, the encouraging stale oi the crops at 

1] 

were again raised, by the firm attitude of sellers, to the extent of 
Isto2s. ; 

Business in the corn trade was variable and unsettled during 
Angust, At the openmg of the month old English wheat was 
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a rather depressing effect upon the corn trade of July. 
Business was not characterised by downright duluess, however, 

for the necessities of supply occasioually caused some spirited 

competition for the few samples of fresh-thrashed English grain 
orcught into the market, aud the price at the beginnmg of the 
month in Seotland aud in some parts of England was augmented 
from 1s to 2s per qr. Since then 1t fluctuated, but the tendency 

was downwards up to the last week of the wonth, when rates 

extremely scarce in the country, but the demand being mainly 
limited to present requirements value was not materially altered. 

The unsatisfactory harvest weather in the second week caused 
prices to advance from 1s to 3s per qr. From the middle to the 

close of the month business was very strong, white wheat being 
quoted at 64s to 683 per qr. The new samples of wheat on offer 
weighed 63 lbs to 65 lbs per bushel. Barley samples realised 42s 
to 48s, a very high figure considering the crop was a good one at 
home and abroad. 

During September, the corn trade was rather stiff. It opened 
with a demand upon the part of sellers of 1s to 2s per qr more, 
and really good samples obtained that advance, but the damp 
lots met with little favour, and a decline in value. The next 
week admitted of little thrashing being done, but the values of 
wheat were unchanged, sellers holding firm to tlhe amounts ob- 

* tained in the previous week. ‘Lhe transactions were not active, 
and the same may be said of the succeeding weeks of the month. 

The situation was not materially changed at the commence- 
ment of October, the demand depreciating, although the market 

| was firm, to some extent the weather affecting operations. The 
| market opened at is to 2s lower for wheat, the best samples 
| being saleable at a slightly increased price, but a general un- 
easiness appeared to prevail as to prices, towards the end of 

| the month the deliverses and imports rather overweighting it. 

THE HARVEST OF 1873. 

| The Mark Lane Express gives the following analysis of the 
| special returns it is in the habit of collecting from competing 
correspondents regarding the results of the harvest in the 

| United Kingdom each year :— 
| Bad weather and bad harvests travel in cycles, and it is now 
| some years since the growers of wheat have been able to speak 
to a moderately fair crop. 1870 was capricious, with decidedly 
under an average in most parts ; 1871 was altogether bad ; and 
in 1872 it was thought that we had reached to the minimum of 
production in bread corn. A comparison, however, of the figures 
for the two years will show that, under the several headings 
¢ good, bad, and indifferent, 1873 is not more favourable. 
hus :— 

Advices. Average. Over. Under, 
Scores «= S54 

BOFEOIR. wenccases SEB  scnane Oe ae o44 
| In 1872 ....... oo £BE  wcecee TB ccocee 22 

_ With some smaller growths not taken into account, and a few 
more advices collected in 1872, the totals of under-average 
returns come to almost the same; while in 1873 there is but a 
trifling variance either as regards an average or over-average 

| when compared with 1872, and, indeed, when proved by these 
tables, the two years come to tally in a very noticeable degree. 
On the other hand, the Larleys show far better, the under-average 
being very small; and although the Western Counties have 
suffered, the condition and colour in places is much more satis- 
factory than the trade had been led to anticipate. From Nor/ulk, 
for instance, we read how the sample is nearly all malting, how it 
is good malting, and it is of good quality; though in other barley 
districts, no doubt, much of the crop was damaged and stained in 
harvesting. Of oats there has been, taking the country through, 
a fair average crop; but the beans will not rank with the great 
growth of 1872, when, at all points, for yield, condition, and 
quality, this was the crop of the year. Jeas show better in the 
returns, as much better than last year, and the balance might be 
struck at an average. 

The following is a summary of the Returns for 1873 :— 
Wheat. Barley. Oats. Beans. Peas. 

IID, ctciieis EE i i a, oe Oe ee 
tt, | ae oo i ee [he ee 

Under average.......... — 2 we ee ee 
Smaller growths, &e. ... 7 dee WE ets, pee, ED hes, 

We also subjoin, to facilitate the comparison, a similar Sum- 
mary for 1872 :— 

Y Wheat. Barley, Oats. Peans, Peas. 
Over average ........... . ae on So len Te an, we 
SIN invsdbdeirasivegios - uw M1. Be... BO in 
Under average........... te i 2. ee lw OE 
Smaller growths, &c. ... . ww) eee 4 ww Se “ee 

_ As regards the chief crop, we ean only repeat that which we sail 
in January, 1873, viz., whether from the experience of some 

neni, — — LO TT ae — ee 

seasons past a freek avevuye abould not be struck for the growth 
of wheat in this country. Taking years like 1869 with 295 
returns under, 1871 with 328 under, 1872 with 354 under, and 
1873 with S44 under, it certainly looks as if we were unable to 
waintaim our previous standard of production.*. Moreover, we 
not only grow less wheat, but, in the graphic description of one 
correspondent, have commonly very pla crops; and a bad yield 
and a bad quality have of Jate often gone together. As Mr 
Mechi tells us in the ‘fyiptree balances, *‘ the hailstorms and bad 
weather of 1872, aud the blight of 1873, affected injuriously the 
main crop of the farm ;” while much of the ingathering of 1871 
was so bad in condition as to be for a time unsaleable. towever, 
after so good a seed-time in 1873 there may be a turn in the tide, 
as there is every promise at present; «although it will take time 
to forget a run of indifferent seasons, and Great Britain may 
have still to look mvre or less anxiously to her neighbours, her 
friends in America, or Ler relatives in Australia. 

Mr H. Kains-Jackson (London) wrote to the Times as 
follows, 7 Jan., 1874 :— 

The agricultural lesson of 1873 has this special interest, it 
shows that the best kcy to Larvest estimates 1s a meteorological 
one; that the result of the season is according to the character of 
that season ; and that the outward appearances of the grain crops 
are much more uncertain guides than the records of temperature 
and rainfall for the year. 

In England and France a fine harvest time in 1873 has failed 
to balance the bad seed time of autumn and the late frosts of a 
dreary spring, and the result has been, as recorded by the 
Farmer, a deficiency in the yield of wheat 20 to 80 per cent. below an 
average, although the heat of summer, being rather above the 
mean temperature, finely matured the grains of corn that frost 
and wind had spared. ‘thus was produced on one side of the 
ears wheat of good weight and quality ; while if, from the bad 
seed season, the clay wheat lands of the kingdom suffered and 
lost half a crop, the fen lands and lighter soils of Cambridge- 
shire, Lincolnshire, and Norfolk produced better crops than in 
1872 or 1871, although still below their average yield, while 
Scotland and Ireland, certainly better off in 1873 than 1872, are 
exporting barley and oats to England. The corn trade of the 
whole of 1873 has shown a power of self-adjustment that may be 
called a safety-brake to value, keeping it always within modera- 
tion. This excellent quality in business is probably owing to the 
high ranges of prices, which induce a merchant-like caution at 
one time and merchant-like confidence at another, thus pre- 
venting the rashness and despondency which co-exist with specu- 
lation and high rates. 
The following figures are given as a record of the fluctuations 

of the important staples of tuod :— 
Envglish Russian 
Wheat. Wheat. Maize. Fine Rice, 

1873. s d s ad s ad s 
SOMOBEY cesciscesees SG WO acces CO = cesses Oe” sects 280 
February ....... — eee te a i esau FOB ccnsees 290 
BI - danecten adn, EE” pina ee a oe oe “Okc 280 

eee ee ees 28 9 e. 295 
TE cevanenscncsees ik a ae en a 272 
III -dedstiieontnicaiiions ae css OP 56s  vcives SG Scciaii 275 

July eeesepeccconce ee eee a ee 270 

AUguUst ...ccoceeee ee eee Me . daesinn ZPD D  acocee 260 
September ......... Chm scones CP BD ccrecs a ee 260 
SO ccccenccwant eS eet os i een 269 

November ........ a A Ra dale ee aenies a tees 230 

December ......... Se: O. cicaes Se saree 5 LO 

For special remembrance the year 1873 is remarkable for the 
increase in its wieat imporls, which have responded to the 
country’s requirements, furnishing 12,000,000 qrs, whereas 
8,000,000 qrs was until recently a full average supply. This 
extraordinary development of receipts on a sudden emergeicy 
would not have been possible but for the assistance of France, 
which, by exporting instead of importing two to three million 
quarters, enabled Russia and America to forward their bulk to the 
United Kingdom, and without raising value to any important 
extent. This fact indicates that it is on the result of the French 
harvest value in England mainly depends, leading to the conclu- 
gion that if the surplus corn-growing countries can produce and 
export 12,000,000 to 18,000,000 qrs of wheat, such a bulk on 
offer in years when England and France both have good har- 
vests would necessitate very low prices, since it is not a feature 
of present trade to accumulate large stocks in years of plenty. 
Fairly well cultivated, France should have a sufficiency in all 
years, and such a result ought soon to be achieved ; and on this 
account I look year by year to see England leit the buyer, with- 
out competitor, of the corn surplus of producing countries; the 
derangement made by the recent war with Germany (making for 
three years a surplus-producing country a buyer) ean ouly be 
regarded as exceptional. 

The object of the above remarks, written at a moment when 
prices rule high, and appear to be advancing, is to express con- 
tidence that a return to cheapness is likely, reasonable, and neces- 
sary in fair seasons of plenty, grounded upon the same arguments 

- —— 
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which are now sustaining value at a high level. Production is 
| not susceptible of such variation in a series of years as to nullify 

estimates of suppiy and demand. The true middlemen of the grain 
ti are transit and speculation, 

Jn some winter seasons this position is reduced by the granary 
1] ste of Great. Britain, these neutralising the winter deticiency 

imports. But in this January, 1874, the stocks of wheat in 
| the United Kingdom at the principal ports are about 
| 1,000,000 qrs only, against 1,500,000 in 1873, and these were less 

than in 1872; the trade is, therefore, weak in existing supplies 
of wheat, and at the mercy of speculators for the future three 

| months’ imports, as the number of grain ships on passage is also 
considerably less than at the corresponding date last year. 

O»posed to this influence, the promises of a future grain crop 
in /urope are unusually satisfactory, Jrom the ve ry Savourable sced- 

of autumn ; further, it is expected that through the winter 
the new railway communications from Russia will afford liberal 
rye supplies to the continental centres of consumption, while it 

| is also expected that America has completed arrangements which 
will enable her to make iarge shipments throughout the winter 

| season out of the immense stocks existing of the harvests of 1872 
and 1873. To this course merchants will be prompted by the 

i 
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copious December rains that have blessed California, and from 
| the competition of Chili and Australia in early spring supplies to 

|| Great Britain, arriving when, usually, they are most wanted. 
| 

Thomas Carr and Co. (Rostock) Report :—= 
j : s y . , 

|| Great Britain and Ireland.—We estimate the “ probable” 
required importation of foreign wheat and flour into the United 

| Kingdom this season, beginning with the lst September, 1873, 
i ‘ aba 

} 

' 

| nding Sist August, 1874, at equal to 10} million quarters ; 

and this we conscientiously believe will be the outside require- 
|| ments, as we have not taken into consideration that, as the 
|| harvest of 1873 has been a late and protracted one, should 
|| the crop of 1874 be secured in due season (which is not unlikely 
| tc be the case, at least so far the p:ospects are good, the young 
|| plants having seldom been got in under better auspices or looked 

| better at this time of the year, not only in the United Kingdom, 
| but also in France, &c.), this would be a saving to the country 

f perhaps a million or so of quarters; ergo, instead of 10} 
\uons, 9 millions would suffice, which quantity the following 

tries will be more than able to cover:—The Atlantic 
of America, in conjunction with Canada, Caiifornia, 

a Oo 

m, and Australia, 10,250 000 qrs wheat and fl-ur; Russia, 
G00 qrs wheat; Germany, 1,000,000 qrs; Austria and her 

|| provinces, 500,000 grs wheat and flour; Twrkey and the Danubian 
\| 4 alities, 500,000 qra; Egypt, 250,000 qrs; and Denmark, 
1} 1 qrs wheat; total, 15,600,000 qrs wheat and flour; ergo, 
|} 5,050,000 qra more than required (ergo, can be supplemented and 
|| spared «w need to whatever quantity France, &c., may require), 
| t ore the rest may be left to the shipowners and railway 
|; companies to provide for the meaus of transport. 

Enyland.—Breadth of land under wheat less; yield, quality, 
} ( mn, colour, weight, and extract of flour better than 1872. 
| Barley more sown, yield good, quality and colour various. Oats 
| Geticicnt, owing to short breadth sown. Beans and peas about 
| anaverage. Potatoes satisfactory crop, although here and there 
| diseased; the yield and quality on the whole 1s good, and it is 
| thought that this useful esculent wil rule 50 per cent. cheaper 
| last year. Root crop good. Jiay satisfactory, which is 
| pleasant, as this article is the most important crop of the world, 

being, it is said, worth two-litihs of all the oiler crops put 
1] together. 

| Scotland.—Breadth of land under wheat smeller than last 
| year; quality, condition, and colour various, but on the whole 
| the milling properties much better than last year. Barley— 
| Large breadth and yield; discoloured more or less; condition 

various, and here and there sprouted. 
} 

there 

é Oats full crop; here and 
| discoloured, but on tie whole quality and condition an 
|| average. Beans and peas large breadth and satisfactory, but 

condition rather soft. Potatoes large crop, and though diseased 
| toa fair extent, yet there is a fair crop of good quality. Root 

crops large, and fine quality. Lay crop good. 

Treland.—tLess breadth of land under wheat; yield per 
re much better in every respect than last year. Barley un- 

good crop; the same may be said of Oats. Potatoes 
irge yield, and on the whole fine crop, though less Jand planted. 
yrass and hay crops large, with a larger breadth of land 
ccupled. SoOts » | 

| France.—Fully the usual breadth of land was sown with 
wheat, which is not to be wondered at, considering the high 
price that has been paid for this cereal for the last two years and 
the good seed time. The yield is best in the western, south, 

yuth-eastera (ergo, in the departments where the least is 
grown), and more or less defective in quantity in the depart- 
ments in which it is mostly grown, namely, the central, eastern, 
and northern.®@The quality, colour, and condition good, although 
t 

*. 
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he grain is not so stout as could have been wishea, there being 

ee 
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a good many thin perched grains, yet the average weight is 77 
kilos to 78 kilos per hectolitre, or two kilos heavier than in average 
years. tye is the worst crop of the season, being very deficient 
in point of yield; quality and colour also not satisfactory, but 
condition good. Larley—large breadth sown, and a large and 
satisfactory crop. Oats, though less sown, is a satisfactory crop. 
Buckwheag variable in every respect, having suffered from rain. 
Beans under average in quantity aud quality. Peas, potatoes, 
and beetroot, &c., good crops. 

Germany.—Bavaria and Southern Districts—Wheat good 
average, quality about average. Rye deficient in quantity and 
quality. Barley and oats tolerably good in every respect. Pota- 
toes and turnips satistactory. Saxony and Thuringia (Central 
Germany)—W heat full average, quality good on the whole. Rye 
short in quantity, quality satisfactory. Barley average, but 
middling quality. Oats good crop. Grass and clover middling 
yield, quality good. In ‘Thuringia the crops of wheat and rye 
have much straw, but little corn and weight light. Barley and 
oats also not up to the mark. Jerlin Districts—Crops on the 
whole tolerably fair. Upper Pommeranian and Stettin Districts— 
W heat usual breadth sown, and yield small average ; quality and 
colour only fair, weight 56 lbs to 60 ibs. Rye fair crop; quality and 
condition pretty good, weight 57 lbs to 59 lbs. Oats good quality 
and colour, and fair yield; weight 35 lbs to 37 lbs. Peas small 
average ; quality middling, some worm-eaten. Barley small 
average; colour rather dark, weight 50 lbs to 51 lbs; this applies 
to Overbruch and Marks, the Silesian is pretty good. Oilseed 
good. Potatoes tolerably fair. Jtostock and Wismar (Mecklen- 
burgh) Districts—Wheat usual breadth sown, under good aus- 
pices, got well through the winter; blooming time good for all 
kinds of grain. All kinds of cereals suffered more or less from 
mice, particularly clover, so that a deal of the autumn-sown 
grain had to be ploughed up and sown with spring corn; thus, 
of the latter, one-fourth more sown; just before harvest wheat 
and rye suffered much from rust, not only in districts which 
bave often before been infested, but on estates which never 
before had been visited with said evil; the Wismar districts have 
in this respect suffered more than those of Rostock. Wheat 
average yield, quality and condition various,,containing a sprink- 
ling sprout in some sections, but yields good fiour, which bakes 
well; average weight 60 lbs to 61 lbs. Rye about an average in 
yield and quality, weight 57 lbs to 53 ibs. Barley good yield, con- 
dition, quality, and colour various, weight 51 lbs. Oats fair 
average, quality and condition middling, colour poor, weight 
35 lbs to 37 lbs. Peas middling in every respect. Oilseeds good. 
Hay good. Potatoes, turnips, and beetroot, satisfactory. 

Denmark.—Less land sown with autumn and more with 
spring wheat. Wheat under average; quality good in general, 
though partially infected with sprout and smut. Rye very 
deficient in quantity and quality, so much so that this cereal has 
been and will be still imported from Russia and Germany. 
Barley about an average, quality various, and fine malting 
quality very rare. Oats, hay, grass, and potatoes good average. 

Norway.—Wheat satisfactory in every respect. Rye only 
a very moderate crop. Barley, oats, peas, and tares scarcely an 
average; feeding stufls good. Potatoes middling. 
N.B.—Norway will require her usual import of rye. 

Sweden.—Wheat, southern sections, similarly situated as 
Denmark in point of yield, &c.; the eastern is better, but the 
northern sections much worse. Barley, peas, and tares nearly 
an average in yield, and quality various, but on the whole satis- 
factory. Oats, hay, and grass very good. Potatoes satis- 
factory. 

N.B.—Sweden will this year be able to spare considerably 
more oats than last. 

Russia.—Southern Provinces suffered severely from drought, 
chiefly so on the coast, where the crops, particularly rye and 
pastures, are more or less a failure (so much so that the Russian 
Government, having been asked to do so by those residing in said 
provinces, and particularly in Taurius and Katerinoseay, it 18 
said, are deliberating whether it would not be prudent to prohibit, 
temporarily, the export of rye and rye meal trom the ports of 
the Black Sea), whereas the northern superabundance of rain 
did more or less harm to the crops; in the south-east and south- 
west, good crops; the central very good; western good; north- 
eastern good. Caucasus Districts—Good crops, very, in every 
respect. Jtussian Poland—Crops on the whole satistactory, and 
particularly so in the northern sections; less so in the southern. 
Lhe quality and condition of the cereals in Russia is on the 
whole satistactory. 

Austria and her Provinces (Galicia, Bohemia, Moravia, 
anil Hungary).—Vhe provinces of Upper and Lower Austria 
Wheat a full average; quality good, and although thin in the 
berry is heavy in weight. Rye 20 per cent. below average. 
Barley, oats, and oilseeds good yield and fine quality. Galic:a 
and Buckowina—W heat a large and fine crop. Rye not so good 
as wheat. Maize and potatoes rather defective. Bohemia and 
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Moravia—Wheat about an average; suffered from smut. Rye 
deticient. Barley and oats better than wheat in quantity, but 

| quality not satistactory. Oilseed good crop. Pulse defective. 

38,459,800 Austrian metzen; rye, 25,477,200; barley, 17,795,500; 

Comparative statement for the years 1869, 1870, 1871, 1872, and 187% 
of the quantities sold and average prices of British corn in the 
towns from which returns are received under the Act of the 27th 
and 28th Victoria, cap. 87. | Hungary—According to Government returns wheat produces 

} 
*,* ’ ° } 

| oats, 24,011,900 ; and maize, 41,220,900 metzen, against Ye Quantities Sold. Average Price. | 
| 25,726,400 metzen wheat; 22,086,100 rye; 19,921,626 barley ; — Wheat. | Barley Oate. | Whest, | Barley etic, . 1 
| 22,947,000 oats; and 20,247,100 metzen maize in the year 1871, | ie a | = | Sere ee ee || 
| which was also a deficient one. The quality and condition of | a | qra. | qrs. s dis aisa ji 

i| the cereals is good. Oilseed excellent crop. Potatoes and | 19¢9......... | 9.916.105 | 1.388.195 |161.706 | 48 2139 5/26 - | 
| turnips deficient. Pulse good. ee 3,398,655 | 1,241,678 |206,091 | 46 11 | 84 7 | 22 10 | 

Turkey and Danubian Districts (Moldavia, Wallachia), | 1871.........| 3,274,985 | 1,767,298 | 197,122 | 56 8 | 36 2) 25 2 || 
Turkey—Wheat crop an average. Maize very deficieut, also | 1872 ........- | 2,582,108 | 1,502,558 | 184,375 | 57 - | 37 4,23 2 || 

‘pve. Moldavia—Wheat, barley, and oats good. Rye is the | 15% -.------- 2,441,945 | 1,734,922 | 192,693 | 58 8 1 40 5 | to 9 || 
worst crop, though not very unsatistactory; it suffered from Nore.—Corrected averages fur the Querter ended 28th June, 1873 :— 
heavy rain and hail. Maize deficient. Wallachia — Wheat ges il on, 
tolerably fair. Rye not quite go satisfactory as one might wish. GES BS s ceeccccncecce Seonsaebosseest « 35S KK GdRsctaeddcqeonacetttedetieces 208 3 

Barley and oats good ; maize very poor crop. TITHE COMMUTATION.—SEPTENNIAL AVERAGE. 

N.B.—Turkey and Danubian Principalities will ship about Mr Montague Marriott states that as the result of the Corn Averages for the Seven > one vr: ye years to Christmas, 1873, published in the Lonpon Gaznrrs, viz. :— 
half a million grs wheat to the United Kingdom. age" 

| America (United States).—Breadth of land under wheat Wheat secssees © Sh gee eget beet 
Tn the winter ' 3 1k ag 

wheat growing States (owing to the high prices all through the . hl Y 1874, aznount to 112/ 7 3 ‘ or nearly 
last crop) and in the spring wheat sections, the increased number | .,.,! ee sai 

> . ° © ° . cn . 

of new settlements which are continually being opened up and es Se ey ee ceimiiieni ae te ae 
. : 1 i ° ( 8} | 187° ] > 10 

yearly increasing the area, vast tracks of country, which a year  ) ie a 
© ” . . © eye . ¢ ° DAB ceeess tees ceeecescereccoasenes . bia 4 0 

or two ago were almost outside of civilisation, have now rail- 10415 1. 
roads, and produce immense quantities of wheat and other 
grain, but chiefly wheat. ‘The largest breadth has been sown 
in the States of Arkansas, Tenessee, Carolina, Muchigan, 

| Wisconsin, Missouri, and Virginia, and less breadth in the 
| States of Georgia, Indiana, Illinois, and Iowa, but the 
| extra quantity is proportionately double the quantity less 
sown. A gvod deal of the land sown with winter wheat was 
ploughed up and sown with spring; the yield of winter wheat is 

| satisfactory and much better than at one time anticipated. 
Spring wheat is in every respect excellent, yielding in many 
instances an increase over last season (which, calculating the in- 
creased area) of about thirty per cent. Rye larger breadth 
sown, and crop better than last year, but still under average. 
Barley and oats satisfactory. Maize four per cent. less breadth 

| 

| 
‘ 

very considerably larger than even last season. 

{ 

sown, the yield is 842 million bush, or 250 million bush, ergo, 
16 per cent. less than in 1872; but as the farmers are said to 

| hold about one-third of last year’s crop, this will greatly make 
up for the deticiency in the new crop. Feeding stuils middling 
crop. Potatoes good; the quality of the crop in general is good. 

| California—In San Joaquin 20 per cent. more land sown than in 
| 1872; yield Jess per acre, but quality better than last year. 
Oregon Districts—Large breadth of land sown, and yield 7 per 

| cent. above average, quality good. Canada—good crops. 
_ Chili —More land sown, and crops promise abundance. 

Hamburg, December 3.—Wheat, yellow Holstein, 58 to 
d9 lb, 63s per 5041b; barley, 52]b Saale, 51s 6d per 488 |b; 
oats, 25s 6d per 336 lb; fine barley, 523; feeding, 453 6d per 

ComPaRATIVE TABLE of the AcruaL and Estmatep Srocks of WHeEat 
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nmutation Act, is 

t-charge for the 38 years elapsed since the passit 
116s 5}d. 

CATTLE AND LIVE STOCK TRADE. 

The Cattle trade during November, 1872, presented no feature 
of marked importance. Ihe supplies generally were variable, 
short at the beginning of the month, and fairly moderate during 
the middle and close, but good beasts were only conspicuous by 
their absence. Prices showed but little alteration, although at 
some important markets the competition for superior stock 
forced up rates td to 4d per lb. This competition, however, was 
hardly evinced generally, the demand in most cases being slow 
and dull. During the latter halt of the month the Metropolitan 
Dead-Meat Market was quite glutted, and this, of course, ren- 
dered business at the Cattle Market languid, while meat sold at 
a considerable reduction. The Scotch markets do not seem to 
have sympathised with those in England. ‘Trade in the north, 
particularly in Edinburgh and Glasgow, was good always, and 
at times brisk. ‘The supply continued somewhat short, but of 
good quality, and there being a demand for prime beasts, a 
clearance was invariably effected at high prices. 

December opened with a brisk aspect, an advance of 11 per head 
on the best bullocks contrasting favourably with the prices at 
the conclusion of the preceding month, and they found ready 
purchasers at the increased figure. Also with s/cep the dealings 
were livelier and at better prices than hitherto, the operations 
during the latter weeks of the month showing better results than 
its predecessor as regards good prices for beasts. ‘Ihe quality of 

| 448 1b; beans, 40s 6d per 504 lb f. o. b. 

and BARLEY in some of the Provincial Ports of Great Britain and the cattle exhibited at the Smithtield Club Catile Show this 
Leland, at the end of the years 1873, 1872, 1871, and 1870. month has not been surpassed, and its results Speax well lor the 

i Dornbusch’s Circular, 10 Jan., 1874.) energy and skill of the stock owners who exhibited. | 
cc ee In the cattle markets trade was exceedingly active through- || 

Wheat. out the whole of January, 1873. With the single exception of || 
———— | London, where business dragged on very unsatisiactory, all the || 

} 3l Dee. | 31 Dee, | 31 Dee. ; 31 Dee., English and Scotch meat marts experienced a brisk demand for 
; | isis. 13872. | 171. 1870. both beef and mutton, and prices ruled high. ‘The supply of 
4 en ee eenpaenees em eas —— | home-fed beasts was somewhat short, and the quality, as a 

London ......... si4,i6s | 309,985 | 483,504 | $70,200. | Tule: not of the best. ,; 
Liverpool "| 1¢6'898 | 881370 | 513481 363'304 Like the grain trade, the catile trade was devoid of much 

1) Gloucester ee 61.900 39.371 74.494 | 90919 | activity during February. The country markets were well sup- 
52-749 61.27] 60.479 923g | plied generally, and high rates maintained. ‘Trade in London, 
35.000 80.000 60,000 30,0¢0 | during the whole month, was slow, with a very short supply of 

1} Neweastle ..........00.66 19.944 32,888 | 34471 | 39,259 | home beasts. 
fe NE on oatuniscvacs 164,944 $14,717 259,685 | 272,746 The cattle trade exhibited no exceptional feature during || 

Leith feawintlaeane doaa 80,000 100,000 115.000 55,000 March. Demand, both in England and Scotland, was lanyuid, 
MADN. cscvncacanss wusetsl  caeee 138,908 938,479 | 88,673 and prices remained in about an equal state. In London 

Total in U. K. ren oan aa — ny saat aoe mo ion —— the close of the month, the warm weather cause i a re- 

ioe ee | aver S| Seren deste bade Mes, cits chased uction to the extent of 3d per stone in the cattle market, while 

as much as 4d lower was qu ted in the dead meat trade. ‘The |} 
| Barley. supply, as may be imagined,‘almost invariably exceeded require- || 

| (31 Dee, | 81 Dee, | 81 Dec. 31 De ments, and the quality of both cattle aud sheep was at no time 
S73 1872, | 1871. | 1870.” above what butchers call ** middling. 

— as os) ee Up to the close of April, when a sudden dulness overtook the || 
ors. qrs. | qrs. ey trade, business in the cattle markets was steady, at times ap- | 

ee 15.448 56.094 52.977 37,312 | proaching briskness. The extremely high prices demanded, 1] 
ey og re 2 100 6.889 6.458 1,601 however, had its inevitable effect of limiting consumption for both || 

Ul UCOBLEL ...cccceee ean 24 300 24.259 | 41,364 80,617 beef and mutton, and there was seldom seen that genuine activity 
i Diehidee as peneniskehine 16,953 11457 11,501 13,217 which urgent requirements must, under more favourable cir- || 
oo stone 0,009 20,000 | 20,000 15,090 | cumstances as to prices, have occasioned. In Scotland prices | 
See mpeeee 1.743 G,f47 | 8,952") 3,403 | ruled high, and demand was fairly sustained throughout the | 
2 -" pidekbatedebnkies 13,998 21996 24,174 13,414 month. I 

See cu 40,900 er ts sedate ‘Lhe trade in the cattle markets during May was of an active || aiees ie > cia Se — i | SCS _ss hiaracter in England, but in Scotland business progressed some- t 

}  TotalinU. Kuw..! 97,939) 171,154! 177,586 | 126,191 | What slowly. Prices for beef and mutton continued to be ex- | 4 j 

ei \ 



ceedingly high both north and south. Cattle from our own 
feeders were not, as a rule, in very good condition, but there 
were some excellent foreign and Irish stock taken up during the 
month. 

Short supplies of home stock, with only fair arrivals of cattle 
and sheep from abroad, notwithstanding the warm weather and 
high prices, caused a slow dear sale for beef and mutton in the 
Englisch and Scotch cattle markets during June. The supply 
of live stock in the metropolis from Scotland during the month 
was extremely small, and the warm weather made northera 
cattle dealers cautious of forwarding dead meat to Smithfield. 

The cattle trade of July was not marked by any special 
feature. Supplies were generally moderate, but business dull, 
the hot weather compelling butchers to restrict their sales. 
There was little abatement in the prices of beef and mutton in 
England, and in Scotland the rates were maintained with great 
firmness up to their former high pitch. The wool markets, 
which took place in July, were not very brisk, prices exhibit- 
ing a considerable diminution upon the quotations of last year. 

The stock markets were well supplied with cattle and sheep 
during August, and trade was brisk and slow by turns. There 
was a scarcity of superior beasts at most of the country markets, 
consequently anything above “‘ middling” quality was in pretty 
fair demand at very high rates. At times business shewed great 
Jassitude in the provinces, and prices occasionally ruled in the 

buyers’ favour. With the exception of the first week, however, 
transactions in London ruled brisk and dear. In Scotland de- 
mand was fairly maintained, extreme rates prevailing for the 
best stock. 
Throughout September, meat ruled high, there being no pos- 

sibility of the best anima!s being purchased at from less than 
6s 2d to 6s 4d, and in the beginning of the month 6s 6d per 
stone. ‘These prices had the effect of making trade rather 
dull, but buyers in the long run were compelled to give 
the amounts desired by the sellers. The mutton trade 
also was exceedingly firm during the month, the best 
small sheep making from 6s 8d to 7s per stone. Large mutton 
was less in demand at from 5s 6d to 63 8d per stone. ‘The veal 
trade fluctuated considerably with the weather. Calves came in 
f.ir supply, mostly from abroad, and the currency of the month 
was from 5s 6d to 6sper stone. Pigs were rather dull during the 
greater port of the month, from 5s to 5s 6d being the quotable 
price. ‘Store sheep and lambs made less money at the principal 
markets than they did last year. A reduction of from 3s to 43 
per head had to be submitted to by sellcrs. Store cattle also 
suffered a decline of about 1/ per head. 

Uctoler opened well for those who had cattle to dispose of. 
From 6s 24 to 6s 4d was readily made for prime killing weights, 
and in some instances 6s 6d per stone of 8 lb was conceded. 
Sheep likewise maintained their value during the first week. 
Caives were not so good, the quality being only moderate, From 
5s 4d to 5s Gd per stone was the price of the best. Pigs stood at 
September value. In the second week of October the trade was 
decidedly duller. Few catile made over 6s 4d per stone, and 
this sum was not readily obtainable. Sheep remained about the 
same, and there was no quotable alteration in the figures. 
Calves and pigs advanced, the former from 5s 6d to 6s, and the 
latter from 53 4d to 5s 8d perstone. A “drop” was experienced 
in the third week of about 17 per head on cattle, the best not 
being sold for more then from 6s to 63 2d perstone. Sheep sold 
at from 63 6d to 6s 8d, inferior sorts being down to 5s. Calves 
6s, and pigs cheaper. Store stock at the large fairs were back 
from 20s to 503 per head, and sheep on an average from 2s to 33 

| a8 compared with last years prices. 

TOP PRICES OF BEEF, MUTTON, AND PORK. 
The followin, he top prices in Loudon of heef, 

n, aud pork per stone of Sib in 18753 and four previous 
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IL—COLONIAL AND TROPICAL PRODUCE. 
TEA, SUGAR, COFFEE, RICE, SPICES, 

DRIED FRUIT, &c. 

Messrs J. C. Sillar and Co. (London) report :—= 

Tea.—The year 1873 has again proved an unsatisfactory 
one to importers of tea; at one time the prospects appeared 
brighter than we ever remember to have witnessed, and when 
the first cargo of new season's tea arrived, during the first fort- 
night of July, there was little more than the equivalent of three 
months’ deliveries of Congou and Souchong tea in the whole 
bonded warehouses in the kingdom. In former years such a 
state of matters would have led to great excitement, and the 
new season’s crop would have been eagerly sought for and 
rapidly sold upon arrival at extreme prices. ‘The opening of the 
Suez Canal, and the completion of the electric wire to China, how. 
ever, have brought about such a revolution, that three months’ stock 

is now regarded as ample for our wants, and the first arrivals of 
the new season’s crop were received with comparative indiffer-. 
ence by the trade, who only bought from hand to mouth. The 
accounts from China showed great recklessness on the part of 
buyers, which led to disastrous losses throughout the remainder 
of the year. 

The terms of sale—three months prompt, with usury allowed to 
the buyer—are still adhered to by the largest brokers, and so long 
as this injustice is allowed, lo ses to importers must continue 
to be the rule. 

The total imports in 1873 show a decrease of 24 million lbs 
from those of 1872, being, according to the Board of Trade re- 
turns, 162 million lbs, against 185 million }bs in 1872. The 
deliveries, according to the same returns, are nearly the same, 
being 165 million lbs, against 166 million Ibs, andthe quantity 
exported showing a decrease of 5 million Ibs, while the home con- 
sumption, on the other hand, has increased about 4 million lbs. 

The quantity of new season’s tea received by steamers through |! 
the Suez Canal up to the 3lst December was 70 million lbs, 
against 60 million lbs last year, 48 million lbs in 1871, and | 
22 millions in 1870. From Foochow the quantity in 1873 was 
26 million Ibs, against 20 million Ibs in 1872 ; and from Shanghai | 
and Canton 44 million lbs, against 40 million lbs. 

The following table shows the shipments from China and 
Japan to Great britain for the last seven seasons, also the im- 
ports of Indian teas and total quantity delivered for home con- | 
sumption and export, and the United Kingdom stock on the 31st | 
December, for the last seven years :— 

Export from Cana and Japan to Great Barrary. 
Ibs. 

122,652,000 

118,450,000 
145,472,000* 

141,500,000 
"Oo. 7. c ao 152,000,000 

"71-72 a sescncssence EAT MED OOO 79178 
iz-— 43 149,000,000 

1866-67 
"67-68 

"68-69 

69-70 

see eeeeeeeeeeee 

* Of this about 4,000,000 lbs went to the continent of Euro pe, having sailed to 
Falmouth for orders. | 

| | 
\Imp aan Total IStock on 

Indian |\Delivered,C 31st Dec. | 

Teas, U. K. tion. | | 

Min. . Ibs.| Min. 
7,0 | 
Sl 

10,5 | 
13,1 | 

| 

j | 

| Home | 

‘nsump- Export. 

lbs.| MJn. 
143,0* | 
142,4* 
146.0 

147,{ 

Ibs. MIn. 
111.0 
106,9 

112.1 

117,6 

s. Min. Ibs. 
| $5,0 

96,5 
88.5 

15,5 
17,1 
18,0 

QU0,000 lbs were expor.ed under th 

The above figures give the total shipments from China and 
Japan for the seasons, commencing with vessels sailing with new 
teas in the monthof May. ‘The cargoes of ships lost are also | 
included ; the deliveries and stocks ‘are taken from the Board of || 
Trade returns. About 4 million lbs were transhipped for the | 
continent in 1872, and also the year before, of which no record | 
appears either in the custom-house or dock returns. Last year 
we estimated that nearly 6 million Ibs were sent to the conti- | 
nent without being landed here, thus partly accounting for the 
decrease in the exports. 
July—On the 12th of this month, at 7 a.m., the P. and 0. 

steamer Venetia, from Hantow, was reported in the Downs. She 
passed Gravesend at noon, an¢ was in the Victoria Dock at | 
4p.m. ‘The next tide the Agamemnon entered the same dock. | 
The samples of the cargoes of both vessels were placed on the 
market on Monday morning, the 14th. .The Venetia carried 
2,100,000 lbs of Congou, and the Agamemnon 2,500,000 Ibs. The 
samples generally gave dissatisfaction, and were received with 
coldness, the trade bought sparingly, the sales the first day being 
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estimated at only 3,000 chests and 10,00u ::alf-chests, or scarcely 
one and a haif days’ deliveries. The following day very little 
business was done, the sales not excceding 5,000 or 6,000 pack- 
ages. Prices ranged from 1s 7d to 2s 6d. per lb. One chop of 
extra fine quality was afterwards sold at 2s 9d per lb. The sta- 
tistical position of the market was very strong, the stocks being 
smaller in proportion to the deliveries than we have ever known 
them to be, and the shipments trom China, from the commence- 
ment of the year to the 6th inst., were omy 4 27,500,000 Ibs, 
against 48 million Ibs the same time in 1872. ‘The fine chops of 
new scason’s Congou were reported to leave a profit of 3d per lb 
to the importers, w hile most of those below 2s were just coming 
out. In old seesons’ Congou very little business was done at 
unchanged prices. Common scented tea was difficult to se ‘ll, 
capers from 1s 7d to 1s 9d, showing a fall of 1d to 2d per Ib. 
Ping Suey young hysons "declined “about 2d per lb, the trade 
being unwilling buyers on account of the recent prosecutions. 
Indian teas continued in good demand at full rates. The im- 
ports this month were 9,500,000 Ibs, and the deliveries 
13,725,000 lbs. The stock of congou and souchong in the United 
Kingdom on the 31st of this month was only 45 millions, against 
61 million lbs the previous year. 

November.—This was the gloomiest month in the whole year. 
The rate of usury which had risen from 3 per cent. in August, to 
5 per cent. in September, 7 per cent. in October, and 8 per cent. 
on the Ist of this month, was again raised to 9 per cent. on the 
7th of this month, the Bank of England charging as much as 
10 and even 12 percent. Business was almost brought to a dead 
lock in consequence of the stringeney of the so-called money 
market. All kinds of tea, with the exception of black-leaf congous, 
from 1s 3d to 1s 6d, which advanced $d per |b towards the end of 
the month, «cre lower. The principal business done was in black- 
leaf congous from 1s to 1s 2d per lb, which also rallied after the 
reduction of the Bank rate on the 20th inst. to 8 per cent., and 
on the 27th to 6 per cent. Common teas, from 10d to 1s, were 
again lower; red-leaf descriptions were also cheaper. Oolong 
was heavy of 8 ale at declining prices. There was a better de- 
mand for Foochow scented teas, both Pekoes and capers, but 
for Canton kinds there was no iryprovement. ‘here was hardly 
_ inauiry for green teas, owing to the working of the Adultera- 
tion Act. Large mine were offered ‘* without reserve,” 
and sold at irr egular prices. Painted kinds were resold by the 
dealers for less than one-half the price which had been originally 

A large business was cc yne in Indian teas paid to the importers. 
for nearly all descriptions. imports this at full prices, 

month were 16,750,000 lbs, and the deliveries 13,590,000 lbs. 
The 

The year 1873 closes with the tea market in a stronger sta- 
tistical posi ion than has been witnessed for some time past. 
The stock in the United Kingdom on the Jlst December we 
estimate at 95,500,000 lbs, including all ar rivals, against 
102 million Ibs on the 31st See 1872, aud tbe quantity 
atioat at 25 million lbs, against 37 million lbs. o 

o 

Imports, Detrvertmes, and Stocks of Tea for the United Kingdom, with 

Average Monthly Dclivery and Average Price of “Sound Com 

mon Congou,” for the last Seventeen Years. 

(900's om itted ; thus, G7, 000 — 67 ,000,000.) 

Particulars. 1857. | 1870. 1871. | 1872 Avan 

Ibs. | Ibs. | Ibs. | Ibs. | Ibs. 
Imports for the year .........| 67.000, '141,000, ‘170, 716,'185,000,|162,344, 
Deliveries— cee -|- ene 

Home Consumption aul 68,400,|118,500, 12 930, 129, 000,}132,000, 
eS sseeeee| 9,600,) 30,500, | w 000, 39,000, 33.000, 

NEL: cctscardenccenanes CO 149,000, 164,722 | 168,000.1165.000 

( 

Stock on 31st December......| 78,000, 80,500, &3 866,)101,000, 96,000, 

Average Monthly Delivery... 6,500, | 12,417, “13,72: 5 14,000, ‘Yd: >, 700, 

Average Price—in bond oF ld | 4s | 11a 113d r ls 

Ret Apa | 64 | Ga | 6a Zz 
recep eeeeeeeeemeeeeneereeerememneeneses eecimeneeetenetinees iimmeieneeeineeen memmmanatetl 

fe 

ee 

Prices Currext in Bond—(Duty 6d per Ib). 

Deceription. | Jan. 9, 1874 | Dec 18, 1873.| Jan. 9, 1873. 
| | 

Congon, — & broken} s d s d s a ae dis.@ sd 
Mts ae Ai ers wee Cl sae F 

Ordinary to good ord...| — 10 Bice. es 9 114, - 9 - I] 

Tayshan, com. to fair... pe ih Z lw 74 lj- 9 11 
New make, goodto fine) 1 - 2 4/!1 0 2 -/11 28 

Seuchong, ord. to mid.,..| 1 e485 @ 2O7k.1- ES 
Fino to timest...... ate @. Bin ji f 2:6i2. 8. s 

Flowery pekoe,com.t: Of ine} . Bo eee, Bs 2 a So 
Fine to t finest(nominal) 2 - 3 6 Pins. eo 12 - 3¢@ 6 

Foochow, good tofine.’ lL - 8B -!1 =- 89 -'1 - 8 |= 

COMMERCIAL HISTORY ANI REVIEW OF 1873 

Messrs Lloyd and Cheshire (London) report :— 

Indian Tea.—Another year of steady progress in Indi 
tea in all directions has just closed. 
consumption in all parts 

an 
The greatly increasing 

s of the country shows the strong holt it | 
has attained, justly due to the good and useful qvalities pro- || 
duced, of which the present season has afforded ampic selection, °| 
the teas in a noticeable degree being well aes and with good |} 

site Mh Raed iunusually large strength, the higher grades especially y possessing 
amount of tip. The endeavours of the growers ‘to produce useful 
styles are much appreciated by the trade here, and will con’uce | 
materially to the success of Indian tea. In the course ofavery few | 
years, when the present supplies will probably be doubled, there 
will be no difficulty in finding a ready consumption, ni ded, per- || 
hapa, by the attention at ttracted to Indian growth in cons 
of the enforcement of the Adulteration Act on some 
China supplies; in short, the future of Indian tea appears most | 
prosperous, and to ensure this it only remains for the growers to | 

| 

| 
' 

} 
' 

| 

yuence | 

classes of 

devote strict attention to the requirements of the home markets. 
A feature in this season’s supplies is the large, perh P 13 CX- 

reme, proportion of finest or higi: cost tea over any previot 
‘The qe antity the trade can take is, $f necessity, 
limited, hence the bad results of imporiations of such descrip- 
tions. More attention thus far has been shown to classes selling 
at from Is 6d to 2s 2d per lb. 

The course of prices throughout 1873 has been steady, exe pt 
arrivals and of forced sales. Ii 
-ely realised by public auctions, 

8 year. 

ow hat 8Or 

durit ng times of 

have been 
1872 

The total supply from 
likely, if at all, to exce 
setting in of 
original estimate of 
that the con 

' heavy 
G entir 

nports 
OSt as almos in 

the erop of 187 
18.000.000 | 

the cold season have 
?0.0 ‘ HD tha. 

ll be q i 

wo nati will rea 

Sede is not now much 
; rht and also the 

tailed 

confidently exy 

alto the importations 

low point. 

rd 8 

eonsid only cur 

It is 
sur n here 1 

and that stocks in a 

nti te equ npti e eq 
nha 
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Tora, Exports From Caucurra, 1870-73. | 
lbs 

Total exports from Ist Jan. to Ist Déc., 1873...........ceceeee 20,000,000 | 

” " PP ckcsassoxciedgares 17,710,000 |} 
” ” t icoenes bias peeand 15,592,000 |} 
os - Malis sintibatcabdiga e «11,838,000 

The good demand with which the year commenced soon | 
induced large public sates, and a steady decline in values 
began, and by the end of the month the lowest point of the 
ma waet was re ached. Diu jeeling teas Imct Wilu sulle hotice. | 

Public sales eo1 133 756 che Sts. | 

Inpian Tea—I s, Detrvenres, and Stocxs—Unxrrep [Kiscpom, 
1870-723 millions of Ihs—thus, 2.5 = 2,5 . 

1873. 1872 | 1871. 1870 | 

Month. [m- D>- Im- De- | Im- De- im- De- | 
port. |live port. livery.; port. |livery.! port. livery. | 
a canal ; 2 itt aiaiaec te 
M Min, Ibs. Min Ibs, |M2n, !be, Bln, Ibs. Mz In. tbs, t 

January 2D 1,5 > mS i 36 Bt OS 1,0 i 
February 1g | 14 | 1,9.) 13] 18 | 69 | 12 | 07 
March 1,4 1,4 1,3 i 20 0,9 1,7 0,7 

April 12 | 18 | 20] 1,7] 068] 10} 141) 14) «HI 
May.. 1,0 15 | 08 | 15] 621 1,2 | 20 1,2 
June 0,1 1,5 0,2 13 | 1,6 1,0 1,2 Li | 

j j 

POT vnc cavonk 0:3 | 1,4 0,9 1,2 0,6 1,0 0,5 1,1 
August .... 12 | 13 0.6 1,2 0,7 1,2 0.1 1,1 
September.) 1,2 1,3 1,3 i,3 0,9 1,2 0,9 is 4 

October 2.6 1.6 17 15 | 0,7 1,5 0.3 13 

November. 2.4 15 1.8 ie fis 1,2 1,7 1] 
December .| 2,3 14 1,7 O85 ; 2,2 0,9 a 0,9 

18,3 | 18,1 16,9 16,2 | 15,4: 18,7 | 13,1: 18, | 

— ia ent ——————. 

R. J. Rouse and Co. (London) report :— 

Sugar.— The sober expectations as regards business in 1873 | 
to which we ventured to give expression twelve months since 
have, on the whole, been realised. 1873 cannot be reckoned a 
prosperous one; the great manufacturing industries have been 
seriously injured by the high prices of coal and iron, and in the 
early part of the year by numerous wide-spread “str: kes.” The i 
falling off in trade is conspicuously shown by the steady decline | 
in the value and quantity of our exports which has been going |} 
on for the past six months. 
Money has fluctuated extremely ; in the first half of 1573 the 

Bank rate ranged from 3} to 7 per cent., and in the latter half 
from 3 to9 per cent.; in the course of the year it hus been 
altered no less tian twenty-four times. ‘The severity of the | 
pressure during the American crisis was greatly mitigated by 
the previous contraction of business, and not a single failure of 
any importance took place. Looking to the future, many | 
reasons for taking a hopeful view. Kurope (Spain excepted) is 
tranquil ; bread is not dear, and the population is fully em- 

{ Ploy ed ; ‘poth iron and coal have of late fallen considerably in 

we Sé 
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value. Cotton and other raw materials of our manufactures are 
at moderate prices. Money is cheap, and likely to be cheap:r, 
as the great German coinage operation draws near to comple- 
tion ; and, lastly, though this may be deemed a sentimental 
reason, people are tired of the inaction which, with brief inter- 
vals, has characterised the last eighteen ment! We expect, 
therefore, that 15874 will open with some activity, and that such 
articles of colonial produce as are moderate in price will attract 
more speculative attention than for some time past. 

At the commenceme nt of 1873 the stock of rai 
Britain 

r in Great 
was 53,000 tons in excess of that of 1872, and by the end 

of June heavy imports had swelled the surplus to 80,000 tons ; 
but « good fruit season, as compared with an almost total fuilure 
in 1872, has since caused an increase of 54,000 tons in th« > CON | 

sumption; the imports for 1873 have exceeded those of 1872 by | 
37,500 tons, but the stock is now only 40,000 greater than it 

was twelve months since. Such ample supplies have afforded 
little scope for fluctuations in price, and the reduction of 50 per 
cent. in the customs duties, which came into operation in May, 
had no effect upon the value in bond. No 12 Havana afloat was | 
in the ¢ - y months worth 27s 6d, and in May 26s 3d, which is | 
to- day's ( lst Jan., °74 +) quote ation. ‘lhe bonde d quot itions of West 

Indi: 1 and similar ref ing qualities have not varied more than | 
2s Gi to 3s, and Menile and other low de scriptions not more | 
than 1s Gd per ew t The price to the consumer, owing to the | 

reduction in ti e luty, is now Js to 5s per cewt dower than it was 
twelve montlis since. | j 

As regards future supplies, advices point to full average crops 

in the principal cane-producing countries, but the Luropean 
beet crop is, according to the latest estimates, likely to be fully 

20,000 tons / t an that of last season, which was 1, 143,0 10 

tons. The quantity afloat for Great Britain from Mauritius is 
7 tons, against 13,0 0; fri ~~! British India, 5,000, against 
10,000; and from Manila, 15,000, against 21,000 in 1873. A 
considerable portion of the surplus stock in this country consists 
of low sugar, the supply of which is d isproporti mately large ; | 
this, however, will no doul t be adjusted by the low prices, which 
will discourage imports. Meanwhile the consumption of the 
better qualities is largely increasing, and we may reasonably 
look for some improvement in value within the next three 
months. The following table exhibits the imports, stocks, Xc., 
of sugar in Great Britaia :— 

-———Prices, 1st January—Duty Patd | oy, 
1872. 1873. 1874. 

6 Ss 8 gs Ss 8 

2/6 @ 36 29/6 @ 34/6... 24/6 @ 29 
31 Fs 29 ose oO 2 

25.6 30/6 ... 25/6 27/6... 20'6 226 

31/6 35 S 32/6... 24/6 28 
29/6 ol 26/6 28/6... 22 24 

| "7 31 84 28 31 . 23 28 
; 26 ... 21 2 18 20 

20 os ae 25 oo 20 22 

27 - 2l 22 18 19 

37 oe 34. ... 24 28 

28/6 23/6 29/6 ..- 18/6 22 

Import Ilome Consumption. 
Kind ————_——— -- ——-———_ —__—__ -— 

1871. | 1872 1873 1871. ; 1872. , 1873. 

tons, tons. tons. 

20 2,770 151,020, 183,290 
21, 17.340 44.580 

23 38 0} 21,7 24,630 

248,020) 220,060, 252,500 
62,550) 49,49 54,350 | 

149,750 

149,32 

1,470) 6 

244,980, 273,410 
96 ,160' 104,670 

09,640; 610.690 664,960 

| dence. 

|} cwt. 

Exports Stock, 3lst December. 
Kinds |- ———— ———---——_ -— ———__—_— 

| 1871. | 18 1873, || 1871. | 1872.) 1873. 

| tons. | tons. tons, tons. tons. | tons, 

We: t Inc | 2350) 1,020} 1,540) 22,710) 37,530) 40,730 
Mauriti 740 610 730] 5,010) 5,450) 3,630 

1,080 499] —1,260)| 6,430] 12,420) 16,320 

| 4,170) 2,120) 3,530)] 54,150) 55,400) 60,680 
| Java, Be. vvecccveeree| 2,520, 2,28 550|| 21,330) 27,600) 44,940 
SEL conhucorvessceen | 5,020) 2,800) 2,050]| 28,520) 49,240) 67,320 
Beetroot......s00++-.| 890] — | — |] 9,560) 14,020) 12,780 

———— ee s = 
"1 » 70 }] o ~@ | orn -_- 

Total ............. 12,100' 7,150 6,130)! 93,560' 146,260! 185,720 

Coffee. —The activity of the market in 1873 has been un- 
precedented. In January last the value of “low middling” 

Plantation Ceylon was 86s per .cwt, and with a continuous 
decline in the stock the price steadily advanced, until in May it 

ied 1033. Shortly afterwards supplies came in ‘nore freely 
and the market collapsed; early in July ‘sales were made at 203 
reduction from the highest point, and several failures took place ; 

reac] 

| but at this critical period importers began keeping back sup- 
plies, and by giving the trade breathing time, revived confi- 

Sines until 

’ Plantation Ceylon is to-day quoted at 1253 per 
The fluctuations in pale kinds are shown by those of 

native Sonn “ood ordinary ” was early last year quoted. at 

hed 903 in May, declined to 80s in 
09s per cwt. The changes in the v 

the end of July prices have coustantly risen, 

‘low middling’ 

80a, reac July, and is now 

value of Brazil have been 

important; a good channel cargo of Rio was worth 75s 
1ary and 85s in May, 77s in J uly, and has since advanced 

to the present quotation of 103s per ewt for a near port or the 
Me literranean. Lhe nine sales of the Dutch Trading Compauy 
in 1875 have comprised 760,000 bags, against 714,000 in 1872, 
“good ordinary” Java in Holland was in January quoted at 
49 cents, in May at 57}, in July fell to 51, and is now 65 cents. 

The stocks of coflee in the principal European eéntrepdts 
amounting at the close of 1872 to 46,600 tons) coutinued to 
increase during the first seven mouths, and by the end of July 
ached 88,000 tons, an excess of 21,000 as compared with 1872. 

There has since been a gradual diminution, and on the 30th 

1 
4 

equally 

in Janu 

y 

x 
a’ ovember the stocks were 49,100 tons, against 45,230 and 
$2,540 at the corresponding period of 1872 and 1871 respec- 
tively. The stock in the six principal ports of the United 
States on the lst ulto. was 9,500 tona, 
The deliveries in Holland during 1873 have amounted to 800,300 
bags, against 769,000 bags; the stock is 444,400 bags, against 

aud the quantity afloat from Java 254,000 bags, against 
0 last year. 

against 11,500. in 1872. 

14,400; 

393,4 

As regards the prospect of supply for 1874 we have, in the 
first place, to notice a deficiency in the Ceylon crop now coming 
forward of fully 20,000 tons as compared with 1872-3. Secondly, 
a deficiency of quite 25,000 tons in the quantity to be received 
from Rio in the current half-year. In the seven months, from 
30th November, 1872, to the 30th June, 1873, 590,000 bags were 
exported from Rio to Europe, and 625,000 to the States, a tetal 
of 1,215,000 bags; whereas the quantity available for export 
from 30th November last to the 30th June next will, owing to 
the small crop, probably not reach — 000 bags, of which the 
States will require at least 600,00 Thirdly, the Java crop 
will also be short, the latest official Siesaie being 906,000 bags, 

1,085,009 in the previous season; but this will not 
materially affect the quantity to be offered at the Dutch sales, 
as the Trading Company hold & larger stock in Holland than 
last year. ‘lhe position of coffee is undoubtedly very strong, 
we must, however, expect great fluctuations. Pending the ar- 
rival of adequate s supplies prices are likely to go still higher, but 
a few months hence, if the Brazil crop ot 1874-5 should promise 
favourably, we may experience a sharp reaction. The foliowing 
table exhibits the imports, stocks, &c., of coffee in London :— 

agai! ist 

c——Prrices, lst January—In Bond. ~ 
1872. 1873. 1874. 

Description. s x 8 8 s 5 
Ceylon, native, goud ord .... 68/6@69 .. 80@ —...109@ — 

Plutatn.,f.ford.tolowmid. 71 ne 86 ... 122 125 
Madras.Neil-) small&medm 69 7¢ .. 88 85 ... 122 127 

gherry,&e. § fine marks... 85 35... 90 100 ... 138 130 

West India, fine to fine ord. 70 “a... HS 121 
Low middling to fine...... 7 100... 86 100 ... 124 130 

Mocha, fair clean garbled... 88 90... 88 90 ... 182 18 
Java. good ordinary instances “OEPe — ... 82/6 — ... 110 _ 

Common East India ......... 62 65... 76 fs ... 16 107 

Costa Ricafineord.tolwmid. 70 76 «. G&S 86 ... 117 124 
il, ordinary to fine ord. 68 oss. ae C—O! 110 
uwhedf.f.ord.tolowmid. 71 7 s4 86 ... 192 125 

Imports. Home Consumption. 
Kinds. -—- —————-—--— 

1S71. ; 1872. | 1873. | 1871, ; 1872. , 1873. 

tons, tons. tons. tons. tons. | tons. 

Ceylon ..cccccceeeeeee) 38,730, 32,220, 41,420 7,600; 7,730) 8,180 
Madras, &c. ..... ws) 13430 11,930 9,310, 2,600, 2,660, 2,600 
West India............ 2,220 2,480 3,320 1,000, 1,020) 840 

eee 810 77 480 190, 220, 230 
Java sesseeseseseees P 

East India.........>| 7,760; 6,690 8,510 1,850, 1,870, 2,050 
Costa Rica, é&e. ...) 
Brazil.....cccccssoseess| 7,820) 8,700, 5,880 40, — 

70,770 59,850 68,92 Tot DP nntccsencens 

oo 
———————~— 

8 = 
0 13,280 13,500 “73,900 
————— a —" 

| 
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Messrs W. Connal and Co. (Glasgow) report :— 
Beet-root Sugar.—The continental beet-root crops in former 

years attracted attention long before the campaign commenced, 
and during May and June, 1872, 20,000 to 30,000 tons 
were contracted for in the Clyde for delivery from October to 
December, at 263 6d to 27s 6d, f. 0. b., basis 88 per cent. 
analysis, 1873, however, has proved an exception, and partly 
from the prospect of a crop larger than any of its predecessors, 
as well as from the absence of speculation, few if any contracts 
of importance were entered into until sugar of the new crop 
began to make its appearance. The price opened at 24s Gd, 
f.o.b., basis 88 per cent. for French and Belgian, but with a dull 
market, aggravated by the stringency of the monetary crisis in 
November, it fell within a few weeks to 22s 6d, and though the 
market rallied to 23s 6d, the reeent reduced estimates of the crop 
have failed to restore confidence in the article, and the present conti- 
nental quotation of 23s is with difficulty obtainable. ‘This price 
is lower than has ever hitherto been known, except during the 
height of the war in 1870, when safety rather than value was 
consulted, and when a few sales were made at 223 9d to 23s. 

At a mecting of fabricants held at Saint Quentin on 6th 
December, measures were under consideration to obviate the 
injurious system of throwing precipitately upon the market, 
during the few months of manufacture, the sugars which should 
serve for the consumption of the entire year. 

The latest estimates of the continental beet-root crops by Mr 
F. O. Licht, of Magdeburg, compared with ascertained produc- 
tions of former seasons, now show that the crop, which in 
October was estimated at 1,200,000 tons, is not likely to yield 
more than 1,125,000 tons, or a quantity less by 17,500 tons than 

| that of last year, and this deficiency may be still further in- 
creased by a continuance of unfavourable weather. It may be 
noted that the interests of the fabricants and of the refiners in 
France are somewhat antagonistic, and that with a view to their 
products passing into direct consumption, the entire manufac- 
ture of the fabricants, up to the present time, consists of 53 per 
cent. of poudres blanches, against 37 per cent. last year, and there 
is every probability that next year the proportion will be much 
greater. 

| 

Estimated 
Pro- | Ascertained Productions. 

. . | 

Countries. duction. 

1873-74.| 1872-73.| 1871-72.|! 1870-71. 

tons.* tons. | tons. tons. 
German NE ictinsincsearnes 285,000 | 258.663 | 189,166 | 262,987 
TION oss onmh Canine eensaenen 390,000 | 408,649 | 335.35 289,083 
Austro-Hungary..csce.ssseeee. | 395,000 | 214,107 | 161,527 | 182,280 
Russia and Poland ............ | 150,000 | 150,000 90,000 | 125,000 

NO: sche ciduananncinnns 67,500 75,978 72,236 55,739 
Holland and other countries} 37,500 35,000 25,000 17,500 

i ies ciiaiames ial a ie 

I ie ca dcud cute (J,125,009 '1,142,397 | 873,280 | 942,589 

* Of 1,000 kilogrammes. 

The estimate of the Mauritius crop, which was at one time 
135,000 tons, has been reduced by the last telegram to about 
117,000 tons, of which the larger proportion is likely to be 
destined to the Bombay and Australian markets. Owing to the 
wet. weather prevailing, the quality of the sugar will barely equal 
that of last year. 

The British West India crops generally give promise of a fair 
average yield as compared with previous years. 

The crops of Brazil are reported as being late, but are likely 
to prove favourable and of good quality. 
Lhe advices from Cuba from various sources confirm the im- 

pression that the coming crop is likely to be less than that just 
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interests of France, Belgium, Holland, and Great Britain being 
placed on an equal footing as to drawbacks on exportations. © 

The continental scale of duties being much higher than in this 
country, the foreign refiners, especially the French, extract from 
their respective governments not only corresponding drawbacks, 
but large bounties on exportation, and thus they exclude the 
British refiners from the neutral markets of the world, as well as 
successfully compete with them in their own. Though the 
British refiners would prefer international refining under bond, 

| and the imposition of duty on the sugar in the form in which it 

| Exports. | Stock, 31st December. 
Kinds, <ene seepaceseieaiiatiimamienipaens seauitinee 

1871. | 1872. | 1873. | 1871 | 1872. | 1873. 

tons. tons. | tons. | tons. | tons. | tons. 
Ceylon ....+- soseesee) 35,840) 29,160! 33,850 9,090) 4,420 4,000 

Madras, &c. ......... 9,400 12,130) 7,600 5,640} 2,780, 1,740 | 
| West India......... *.| 2,020) 1,580) 2,340 570) 450 350 
| Mocha ....00 sec. eeet «= 0}——s«4 8 770 600 670 130 
TOT sackess spanene 
East India ......... | 6,110 6400, 6,200 2,400 820 1,100 

Costa Rica, &c.... ) | 

Brazil....ccccccescseese) 8,830; 6,020) 5,880 600, 340 280 | 

i ee 62,750 55,770 56,640 18.900' 9,480 7,600 

| 

} 

finished, which has proved unusually large. ‘the export from | 
the island during the present year is estimated at about 665,000 
tons, against 578,000 tons in 1872, 462,000 in 1871, and 643,000 
tons in 1870. 

The British refiners have continued their appeals to Govern- 
ment during the present year for a revision of the terms of | 
the international convention of 1864, with a view to the refining 

passes into consumption, as the most effective remedy to secure 
equality of competition, they are prepared to accept as an alter- 
native the classification for duty according to the saccharine 
strength, as determined by analysis. 

The Public Ledger (London) report :— 
Cocoa.—This article, which declined to the extent of about 

10 per cent. in 1872, again suffered to an unusual extent from 
the pressure of excessive supplies and unprecedentedly heavy 
stocks during 1872, for with a languid tone the downward course 
of prices was prolonged throughout 1873, and a further total 
reduction of 83s established at the close, the quotations being 
lower than for some years past. As, however, the greater part of 
the extended importation consisted of Trinidad, the depression 
was more prominent and of longer duration in that than in in- 
ferior descriptions, to which the absence of export orders mate- 
rially contributed; this-is demonstrated by the appended state- 
ment of the quotations on the 3lst December for the past three 
years :— 

1873. 1872. 1871. 
Kinds. 8 3 8 8 s 8 

Common Trinidad ......... ecoscee 45@ 54 ... 52 @ 62 61 @ 70 
Middling ditto ..........006 cocceee 56 «866 .. C4 71 71 (78 
et TOROON, < cudeoncicodesdapuinns 47 828 w 4B BS wa BS B 
POMP URYOOUIE cs censcccccsvense 50 «51 ww. «656 OT 0 51 

Good to fine home-trade qualities of Trinidad found a rela- 
tively better sale throughout than the commoner sorts, of which 
a large proportion consisted, and the decline was smaller, the 
closing quotations of 67s to 95s for good to very fine, and 100s 
to 118s for superior marks, showing a disparity of only 4s. The 
stock of Colonial at the outset exhibited a surplus of 4,500 bags, 
which, with lighter arrivals and heavier deliveries than in the 
preceding year, was gradually worked down during the first four 
months, and early in May the quantities were equal. 
On reference to the subjoined statement it will be seen that 

the total imports exceed those of the previous year by 25,521 
bags, of which 21,184 bags consist of colonial and 4,337 bags of 
foreign. That the home consumption was larger than in any 

previous year, being 9,128 bags above that of 1872 (4,693 bags 
colonial and 4,435 bags foreign), whilst t he exports were 8,774 
bags larger (3,665 bags and 5,109 bags respectively), and the 
stock at the close showed an addition of 12,115 bags colonial 
and 1,987 bags foreign. 

STATEMENT of the movements in Cocoa at the Port of London. 

| Importations. \Deliveries for Home Use. 
Years. clinton shnaaicmaa id 

Colonial Foreign} Total. |Coloniai;Foreign| Total. 

| bags. | bags. bags. | bags. | bags. | bags. 
UDEMN dkiscelidieednatlasunrs 72,337| 30,644) 102,891) 48,346) 11,522) 59,368 
EE ns enteninnonaees 51,153} 26,307) 77,460) 43,653] 7,037| 50,740 
PR A caccincdcmsaniaed 49,146] 44,253 93,599) 46 9,049] 55,165 
lr kanamaniaianionenes 47,428} 30,459) 77,877] |} 6,889) 46,164 
MOD | ssiecannannnesnad 44,577) 27,727) 72,304 5,827| 47,413 

Gi astaednete 41,013] 8,182; 49,195} 34,621] 5,984) 40,005 
[OE ‘cesinatoseueeenats 43,484] 18,307} 61,791) 32,542) 6,093) 38,635 
MY aiibacanstcandon 33,982] 11,306) 45,378} 27,977) 6,561) 84,538 
Ea arenienncene 29,459] 9,140) 38,606) 29,955) 5,120) 35,075 

Ps vnsein > dnindbiteied 26,577| 123594) 39,171] 25,422) 5,940) 33,462 

Rum.—The apprehensions of coming scarcify, which led to 
an animated demand and gave a strong upward tendency to the 
value during the closing days of 1872, were fully confirmed in 
1873; for not only was the total production »vpon a much 
smaller scale than for the three preceding years, but that of 
Jamaica showed a diminution of more than one-fourth, stocks 

| were therefore unusually light, and the relative surplus con- 
tinually enlarged until towards the close it reached about 9,000 
puncheons. the favourable opportunity thus presented to 
speculators was seized, and with a generally good demand from 
the home trade, a buoyant tone was prolonged almost through- 
out, and an important advance in value established. As, how- 
ever, the scarcity of Jamaica has been more striking than any 
other kind the enhancement in the price was more firmly sus- 
tained, and although the total is not proportionately greater, the 

| quotations at the close exhibiting a rise of 1s per gallon, against 
9d to 16d per proof gallon for Demerara, &c. 

The total imports-were about 6,400 puncheons /ess than in 1872, 
and the lightest since 1869. The home consumption, as in the pre- 
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gious year, showed a decrease according to the Dock returns, , first co..fined within narrow limits, gradually extending itself on 
whilst the official returns for eleven months in the Kingdom | 
exhibited an increase of ha!f a million gallons. The exports were 
2,700 puncheons less, and the stock at the close was reduced, by 
3,360 puncheons, to a lighter amount than for many years. 

Sratement of the Lanpixes, Detiverrms, and Stocks of all descriptions 
of Kum (including Vatted) at the Port of London during the last 
ten years. 

-—— Delivered, Stock 
Home Export End of 

Import. Use. and to Vat. December. 
puns. puns. puns, puns. 

a: Nuaminybes BEPUe essese 26,488 — .cvve o EERO nti 22,173 
SNE .sscspests 43,404 ...... BEeOe <atcew ow 24,5354 
nh. sessscues |) BB, 196 _ seccee BL BBE ccouse 25,245 
BY nieciies SLED. excites Dee ccéiee Se sexed 25,787 
See din DEPeO ctdcw SE OGO  cxccee ELNOe scseee 23,573 

—>vXw_e GEBGD. accvse S2553  cccsce > 25,640 
xs 38,946 — ..000 ee: -ticee SABRE  nnccos 24,870 

SE toehhineed 45,800 = ...000 Zee Ge ckanee De scene 51,200 

a 4 ea DATO  ccomte ELE | wepme 29,321 
SE he iaateats BBGT2S — cocoee Es pccece EE | -essous 29,162 

Messrs Jackson and Till (London) report :-— 

Rice.—At the commencement of 1873 our market opened 
with a dull tone and scarcely any demand. The continued 
heavy shipments which caused the sharp decline towards the 
close of 1872 still hung over the market with a depressing in- 
fluence, the cargoes as arriving being gradually forced on a flat 
market, and were only saleable at declining rates, the value 
steadily receded during the first six months at the rate of about 
3d per cwt monthly, with an occasional halt, and a fair trade 
throughout ; thus, notwithstanding the tenacity of holders to 
yield to the successive retrograde steps, the burden of excessive 
supplies carried the day, the enormous tonnage of old crop being 
romptly succeeded by extensive early shipments of new rice. 
he total decline to the end of June stood at 1s to !s 5d per cwt 

for soft grain rice, old crop, and about 6d to 9d on new cargoes. 
Arrived at this period with favourable weather, the month of 
July continued summmerlike throughout, affording fair grounds 
for anticipating a successful harvest, and sufficient to effect a 
gradual decline in corn, a sister staple at all times potent in its 
various fluctuations in affecting our market. At this time the 
full weight of arriving cargoes of the new rice increased the 
distrust, which, in the absence of any mitigating feature, caused 
the most signal collapse of the whole year. Cargoes of new 
crop Rangoon, which were in January worth 9s 9d per ewt, sold 
at 8s 14d to 8s 3d per ewt off coast, continental terms, other soft 
grain descriptions realising about proportionate rates. This 
important drop aroused a strong feeling of confidence in the 

| soundness of the market at the reduced level, buyers on all 
sides evincing eagerness to secure cargoes in all positions. A 
rapid reaction followed, speculators at first leading, but ultimately 
supported by the trade generally. At this juncture the advent of 
wet weather strongly assisted to stimulate the speculative demand, 
and during the month of August till the middle of September 
rices advanced weekly, with scarcely a check, recovering a 
rge portion of the previous seven months’ decline, and standing 

at about Is to 1s 6d per ewt above the lowest point touched in 
July. Carried to this pitch mainly by the action of speculators 
in consequence of the rain, the return of fine weather towards 
the end of that month caused a sudden fall, a general conviction 
prevailing that prices had been unduly enhanced to a level 
which the ordinary outlets of the trade could not maintain. A 
general decline of 3d to 6d per cwt resulted, at which a large 
business was concluded, effecting a clearance from the market of 
the fleet of coast cargoes then awaiting destination. 

Very little change occurred after this period until the middle 
of October, when the first intimation of the Indian famine reached us 
by telegraph, Little impres:ion, however, resulted at first, a 
feeling of doubt as to its magnitude being widely entertained, 
until a succession of telegrams, containing fuller details, con- 
firmed in all points the earlier statements. When the actual 
extent of the large area affected by the drought became really 
known, the importance of the news became gradually realised, 
and its disastrous consequences dimly foreseen. ‘I'he considera- 
tion of its local bearing upon the stricken districts was a matter 
requiring the greatest urgency, but its ultimate effect upon the 
rice-consuming countries, who drew their supplies from Calcutta, 
was a question which involved a perhaps minor problem, con- 
cerning which, however, the anxiety was more generally diffused, 
on account of its widespread complications. The first telegram 
which really took effect, and was the keystone of the subsequent 
panic, ran as follows :—Dated *‘Caleutta, 20th October,” received 
21st October — “A severe famine over all Behar, including 
Tirhoot, is dreaded, if the rain should still hold off. Scarcity is 
certain, except in the Eastern districts.” 

Starting on the strength of this news, the market here began 
sensibly to improve, and treating the matter more in the light of a 
future exigency than that of a present strait, attention was 
chiefly directed to distant sailing cargoes, the demand, though at 
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all sides until the competition became sharp and the excitement 
most intense. Prices, though moving up steadily at first, shortly 
attained a rapid pace, the agitation which prevailed assuming 
daily a more exaggerated form, unti! speculators, playing appa- 
rently a dangerous game, ultimately reaped enormous profits on 
cargoes which, purchased a few days previously, were then re- 
garded as frantic ventures. The value of old cargoes advanced 
from 9s 6d to 9s 9d per ewt, at which they stood in the middle 
of October, up to 138 3d per ewt by the beginning of December, 
an increase in value se/dom before, if ever, experienced in so 
limited a time. The amount of business concluded in these few 
weeks was quite unprecedented, and it proved, beyond doubt, 
to those engaged in the trade the most profitable era ever yet 
known. 

Such a favourable run was, however, bound to have an end, 
and the most sanguine operators scarcely dared to refuse selling 
in the face of such prices. Jt proved to be the climax, and the re- 
ceipt of some slightly better news from India at this period 
caused a temporary lull, which being a few days later supple- 
mented by other telegrams again more hopeful, a general reaction 
Jollowed, with anxious sellers at 9d to 1s decline from the highest 
point, without finding ready buyers. Cargoes of rice had, during 
this speculative excitement, fallen into the hands of many outside 
men, who, as might be anticipated, at the first note of alarm, 
were anxious to close their engagements regardless of price. 
Towards the latter part of December the tone became still 
weaker, and sales were ultimately forced at a decline of 1s 3d 
per cwt from the former high rates, the year closing with 
extreme depression and an irregular market. ® 

Taken as a whole, 1873 must be classed as purely exceptional as 
regards the most important movements of our market, its recent 
violent fluctuations surpassing any ordinary disturbance of 
average years. Bending under the weight of heavy supplies, it 
suffered during the first six months a series of declining rates, 
with scarcely a symptom of recovery during that period, ex- 
periencing its most signal crash, under the influence of large 
arrivals and a genial summer, in the month of July. The 
critical season of harvest, so sensitive to the action of weather, 
proved likewise a turning point with rice, and the prevalence of 
rain in the following month produced a spring to the market to 
which the subsequent return of sunshine towards the middle of 
September imparted a partial recoil. The startling news of the 
indian famine was, however, the great event of the year, and 
must stand alone in the importance of its bearing upon the past 
and future of our market. 

The quality of last season’s rice was fair, but scarcely 
up to the average standard of former years. The cargoes 
delivered in Europe were very uniform, the bulk being equal to 
the “ fair average” guarantee, and the remainder chiefly passing 
with very small allowances. The extreme range of value was, 
for the reasons stated, unusually wide, soft grain kinds having 
fluctuated to the extent ef 5s to 5s 3d per ewt between the 
highest and lowest points of the year, and Bengal and Madras 
descriptions 4s 6d to 5s per ewt. Our imports have amounted to 
24,000 tons, the quantity being considerably augmented by the 

extensive purchases during the late spurt for London account, 
our stocks having vastly increased for the same reason, whereas 
the deliveries show a good total, indicative of the increasing 
trade of our port. 

SraTEMENT of Stocks 3ist December, and Imports and De.tverres in 
1873, compared with previous years. 

Stocks. -——- Imports.—-———~+ 
1873. 1873. 1872. 1871. 
Tons. Tons. Tons. Tons. 

SEE hcbinivoousees BISA occ 17,778 cccice 22,481 ...... BG 
eae 4,449 ...... REOED  ccssss 4:956' .ci.00 $8,052 

Rangoon, Akyab, &c. 29,947 ...... SRA  éctcas GB.OEL cisves 52,722 
Foreign, E.1*...... 4,518 ....0. a uedven- “GR -achaee 1,168 
Not described ...... Be voves > | “RR ee a 1,964 

42,862 ..0000 128,940 ..0000 $97,294 ..... . 93,246 

- Deliveries. _ 
1873. 1872. -~ 1871. 
Tons. Tons. ~ "fons. 

Bengal ..... inieniisichidenialbeinch a?) ee ee 
MND assKsitisccckoastt deabesewsies Tle -ccssee 7,350 — ..ceve 9,574 
Rangoon, Akyab, &c.........0.0000 TEED © cbccee GL6GP aso 63,110 

NS Es iii odacitclonsteccabics os BEGB .cttio 4,002 

DOC GOREN cevcsininsthciconen © «BOB ccceee 8,785 tees 2,505 

118,011 coco 103,328F ...00- 110,251 
* Including Saigon and Siam. 
+ Exclusive of the quantity taken ex ship, estimated at about 10,000 

tons. 

AUSTRALIAN MEAT TRADE. 
D. Tallerman, of the Australian Meat Agency (London), 

reports :— & 
The accounts for the year 1873 having been published, show 

a marked decrease in the importation of Australian preserved meats, 
the total quantity being 13,061 tons, of the value of 733,848, as 

— 
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| price. 
| andthe other centres of the working-class districts has almost 
| entirely ceased, while the demand amongst the better class 0/ 
| grocers and Italian warehousemen continues to increase in a most 

il 
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against 17,601 tons, valued at 906,680/, in 1872. The number of , 
cases was 260,763, as aguinst 321,785 in 1872, the respective 
contributions of each colony being as follows :— 

1873. 1872. 
ViebOrFR....ccccccccees Sassen sesese sR weerce 141,416 
New Zealand ........ aa ! eae | 
Now South Wales .......c0000 50,273 ceovceeee 66,778 
South Australia ..........000 « «= nctenens - 10,506 
ESS eS eee 

260,763 ....00008 321,785 

Showing a difference of 61,022 cases, the larger portion of which 
arose in the shipments from Victoria, in which colony most of 
the meat-preserving establishments had ceased working, owing to 
the high prices demanded for sheep by the settlers. Whether the 
course thus pursued is a judicious one remains to be seen, but it 
can scarcely be expected that a young trade can be carried on 
without regular supplies, and should the demand that has been 
created be allowed to die out, it will not easily be revived. It 
cannot be too deeply impressed upon the minds of settlers that 
wool will not always maintain its present high rates, and the 
rapid manner in which runs become stocked may in a very short 
time cause sheep to be at nominal prices again. The production 
of meat, as well as of wool, should, therefore, be the study of all 
colonists engaged in pastoral pursuits. 

The imports, as far as they suited the requirements of the 
trade, have been fairly taken into consumption ; on many occa- 
sions several items have been entirely out of the market. Stocks, 
as a whole, are much lighter than they were this time last year. 
Prices during 1875 have been fully maintained, and, while the 
declared value of the importations of 1872 give an average of 
51/ 10s 2d per ton, or, say, 5}d per lb, those for 1873 reach 
56/ 3s 3d, or a fraction over 6d per lb. This increase may be 
traced in some measure to the enhanced valve of tie small-sized 
tins, which comprised most of the shipments for 1873. 

Many of the limited meat-preserving companies having ceased 
working, their places have been most advantageously supplied by 
private establishments, and a marked improvement is apparent, 
both in the selection of shipments and the preservation of the 
meats. it is to be hoped that this improvement will continue, 
as it will tend not only to increase the demand, but also the 

The trade that was done in 1873 in the Midland Counties 

satisfactory manner, showing that the meats have taken a firm 
permanent hold amongst the middle-class consumers, 

The continental demand has increased very much, and will pro- 
bably do so still more. The difficulty that existed, owing to tie 

| meats in many countries being elassed as luxuries and saddled 
with a heavy duty, has in some instances been removed, and 
they are now classed as fresh and salt meats, paying but a 
nominal rate. It is likely that other goveruments will also make 
concessions of the same character. 

The importation of preserved beef from South America and 
Texas is beginning to assume large proportions, and it is likely 
that, as the quality is good, these importations will make a 
position for themselves in this market, and rapidly increase in 
quantity. 

The failure of the experiment of Mr Harrison for importing 
meat in ice caused considerable regret. It had been hoped by 
mavy that, if not an entire suecess, it would have led to one ; 
probably steps will be taken on this side to further test the 
principle. 

Numerous processes have been brought forward, but none ina 
commercial manner. Some large shipments of sutton hams have 
arrived, and sold fairly at rates that leave a fair profit to the 
packer. About 150 tons of these goods have arrived during the 
year, realising 37s to 40s per ewt in original packages. ‘hey 
require considerable care and attention on being unpacked to 

| Make them of a presentable and marketable appearance. 

|. The trade has had some strange phases during 1873, 6 lb tins, 
both of beef and mutton, have been exceedingly scarce, and on 
| maby Occasions were dearer than smaller-sized tins. 

| Messrs R. Witherby and Co. (London) report :— 

__ Dried Fruit Trade.—1873 has presented a most unevent- | 
| ful chapter in the history of dried fruits, for only during the | 
earlier days was there any semblance of enterprise, which con- | 

| sisted mainly in the sale of various floating cargoes of currants. | 
| The market was thereby strengthened, and dealers bought | 
| freely to put themselves in a position to resist any rise in prices, 
| A dull and lifeless trade continued until the end of August, not- 
withstanding which the deliveries in the eight months for the 
ondon trade alone were cove the average of five years, and the 

exports showed an increase of 1,070 tons above the same period 
| Of 1872, and a further extension of this branch of the trade has 

15 

developed itself during the winter season. It had been hoped 
that the new market terms which came into operation on the 26th 
August would have militated against prices of all descriptions of 
fruit openmg so high as they have done for some years, but the 
contrary action prevailed. Dealers were well prepared for the 
season, holding no stock of old, but they steadily resisted new 
fruit with the lowest quotation at 29s, and bought most 
sparingly. Such has been their policy all the season, and the 
market has gradually, but slowly, fallen until the present 
moment. f / 

The existing stock of 14,300 tons has been foreseen as the 
probable one for the last few weeks, and though slightly larz,er 
than last year it will, at the present prices, find ready cone 
sumers; importers and buyers ail agree that no further decline is 
in any way necessary to stimulate consumption, and although 
prices were lower in the early months of 1873 than those which 
now rule, the superiority of the quality of this crop justifies the 
better value. 

The positions from which the prospects of currants may be 
viewed are multifarious. ‘hat 11,000 tons will be required for 
London use alone during the next eight months is nearly certain, 
and the stocks existing in Greece and the Islands are under 
10,000 tons, much of which is engaged for Trieste and America. 
Again the country is very lightly supplied, and the majority of 
holders are firm, refusing offers at prices which have now been 
established for more than two months. Still it will be no easy 
matter to bring dealers to see the necessity of paying higher 
prices, and their course of action will be one of great caution. 

In the early months of 1873 a gloom hung over Valencias and 
other raisins, and the overstocked markets steadily fell until they 
were nearly bare. ‘The new Valencia season has shown matters 
in a more cheerful light, and the favour into which this fruit 
has re-established itself will doubtless continue far into the year. 
The stock of 1,133 tons is light, and as London is the storehouse 
for the whole kingdom, no other place having any supply, and 
as, with the exception of 220 tons now landing and not taken 
into stock, all is here, for there can be none left in Spain, an 
zdvanze may be confidently anticipated as the spring trade 
develops itself. The absence of ‘Turkey fruit and the smail 
crop of sultanas all tend to keep up the prices of Valencias. 

Fruit is not now as formerly a trade of three or four winter 
mouths, and then subject to a long prevalence of inactivity. The 
period of supply and demand extends far into the summer, and 
the plan of the trade in holding no stock places them in the 
position of being constant buyers. The general tone of the 
dried fruit trade is healthy, and 1874 presents far more satis- 
factory prospects than have teen apparent for many years past. 

Price Current of Frvuir—1 Jan., 1874—(Duty Paid). 
New. New. 

Per cwt. | Per ewt. 
Currants—V ostizz: 32) @ 40/ ; Figs—Turkey ......... 38/ @ 96/ 
IN a sekcmuno dienes 27 33 | CORI cn. ccc usecnten 17/ 20 
ID se icccisenanine 2 3%/ | Raisins—Valentia 32/ 50/ 
Cephalonia & Zante 26/ oth OD i in tue 2/ 110/ 
Provincial ........<e- 25 3U I ae a 39/ 43) 

Sis secieacnntes 44/ 45, 
(Duty on dried fruit, 7s; almonds are free of duty.) 

—WIiINE TRADE. 

Messrs Clark and Sons (London) report :— 

The anticipations of a favourable trade in foreign wines and 
spirits, which were expressed at the opening of 1573, appear to 
have been fully realised, the imports and home deliveries during 
1873 having proved larger than in any previous year. This is 
already established by the Board of Trade returns for eleven 
months; and by estimating the probable quantities for Decem- 
ber, we can arrive at atolerably accurate result of the year’s 
trading. ‘ 

The following table gives the imports, deliveries, and stocks 
since 1861, when the reduced scale of duties came into opera- 
tion :— 

WINEs. 

» | | Home Con- . St 
Years. | Imports. aioe Exports. aa a 

Pipes. Pipes. Pipes. | Pipes. 
= 103,294 101,852 18,000 | 105,800 
LSGB..ccccccccovscees 111,782 92,378 19,120 | 105,860 
1866. .cccsccesccscccee 132,637 98,346 21,543 118,000 
DOR cscrsisnetver o 144,230 107,125 18,9590 | 335, L60 
1865...crercecceeeoeee } 133,300 112,850 20,220 | 133,430 
1866... eereee | 144,550 125,950 20,670 } 31,800 

: 

Ree dbahinetinwenedes | 145,685 129,758 17,592 128,169 
aie 159,929 142,941 18,149 | 123,293 
Re | 162,116 140,000 18,669 | 124.958 

ih caasaeatitaiieis 167,688 143,097 15,873 | « 133,332 
ie 168,585 153,156 17,080 | 129,760 

RI is ads ik 186,045 159,188 18,921 | 186,919 
1873 (estimated).... 200,000 171,000 15,500 {| 147,000 

at 
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SRANDY. 

, | Home Con- ‘ Stock, 

Tents | Imports, sumption. Exports. Dec. 31. 
etcetalmaeiantie ct cinta nea peta sisasiiih tial 

Puns. | Puns. Puns. j Puns. 

1861... eee 18,250 | 14,000 4.650 26.350 
SSE 20.700 | 15.000 6.060 25,600 

il siidacitannanied 27,240 | 16,665 7,500 27,600 
EP lala 42.670 | 20.130 6.520 42.240 

Re tient | 97,150 23,180 4,670 40,050 
1866.0 vee] 49,000 | 27,175 4,570 55,700 

_ settee | 42,172 | 27,709 3,176 65,469 
Is Cvovonbbioovedars 35.329 | 28,874 4,000 65,648 
eee 34,237 28,4i1 3,613 65,553 

AS 68918 | 30,664 3,021 100,212 
Seis diitinebaveueeeae 46,716 | 32,509 3,609 106,421 
Si dheiniscnbavaetl 30,604 34,302 3,025 99,140 
1873 (estimated)... 54,000 37,000 3,500 a 110,000 

From this it will be seen that the import of wine has nearly 
doubled since 1861, and the home consumption has become nearly 
three-fourths larger ; the exportation appears very stationary, but 
so much wine is now shipped to our colonies and foreign coun- 
tries, either direct or in transit from France and the Peninsula, 
that the returns give no idea of the quantity actualiy sent away. 

The trade in brandy also shows a great expansion during the 
last twelve years, the imports having increased nearly threefold, 
and the home consumption almost as much. The exports of this 
article, as shown in the returns, also afford no evidence of the 
quantities sent through this country to all parts of the world. 

Looking at the stecks on 31st December in each year, we can 
trace at once the causes, either commercial or political, which 
have operated to increase or diminish them. ‘Lhis year the 
stock of wines in the United Kingdom will prove the largest we 
have had, and the accumulation arises greatly from large ship- 
ments recently made from Spain, under the influence of political 
anarchy in that country; and also of red wines from France, the 
rise in value of Medoc wines having stimulated our dealers to 
effect large importations to meet the daily-increasing demand for 
cheap claret. 

The stock of brandy shows also very large proportions, and 
although the home consumption has increased nearly threefold, 
the stock is now just four times as much as was considered an 
average stock ten or twelve years ago. It is difficult to deter- 
mine by the returns what is the actual annual delivery of brandy 
from bond, so much being used in preparing what is classified as 
mixed spirits for exportation. We think, however, that we 
cannot fairly estimate the total deliveries for 1873 at more than 
42,000 puncheons, so that, estimating the stock at 110,000 pun- 
cheons, we have fully two years and a half’s deliveries on hand, 
with evidently a progressive increase in demand. 

Ports.—The 1873 vintage was of good average quality, but 
fermentution is reported to have been unusually strong, and ren- 
ders it difficult to pronounce on the quality. Samples of the 
1872 are now in the market, and promise to be useful wines. A 
healthy demand has characterised the trade in fine matured 
ports, and there is no doubt that the moderate rate at which 
they can be bottled and sold renders it the best and cheapest 
wine for consumption, and encourages a belief in the resumption 
of this trade, which has for so many years suffered comparative 
stagnation. As long as Oportocan supply such stock, we antici- 
pate increased business, as this class of wine meets a much 
more extended demand than special vintages, which require 
many years for development. The home consumption shows a 
considerable increase on previous years. 

Clarets. —The produce of the vintage of 1873 in the Medoc 
was so seriously curtailed by the disastrous frost in April that acon- 
siderable rise took place in Bordeaux, and prices of common 
young wines almost doubled in value. This has somewhat 
checked purchases on this side; we fear, however, that when 
our dealers have to resume operations, there is no alternative for 
them but to submit to a high range of prices during this year. 
‘The home coasumption shows a gratifying increase of over 
800,000 gallons compared with 1872. 

Spanish Reds.—We are sorry to report that the high pre- 
tentions of shippers have curtailed operations on this side, 
although the home consumption still continues to be fairly sus- 
tained. ‘The revival of this trade now depends entirely upon the 
— and quality of the new wine, which is reported to be very 
good. 

Sherries.—A large demand has prevailed throughout 1873, 
especially for moderate and lov-priced descriptions, good and 
fair qualities commanding very full rates, and during November 
immense shipments were made in anticipation of a 5 per cent. 
duty, which has, however, been reduced to 1 per cent., to be 
levied on the Ist of January. As long as good average crops 
enable.shippers to offer sherry at rates that compete with any 

— 

| other white wine that can be produced, we look for an increase 

_and sound descriptions in their several countries of production 

| and a late pubiic controversy o« the subject of excessive alcoho? 
in sherry shows that the consumer is discovering that a very cheap | 

But between the two ex- | 
tremes, of inferior quality that is very low in price and fine growths 
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of this trade. Up to the present time the political disturbances 
in Spain have not much interfered with the regularity of ship- 
ments. 

We consider the prospects of business in wines in 1874 very 
favourable, provided the trade encourage the sale of good and 
medium sorts at moderate profits. The prices paid for all good 

effectually prevent good matured wines being offered at low rates, 

wine is a very unwholesome beverage. 

that are very high, there is a wide margin in sound and good 
that would bring profit to the trade and advantage to the 
public. 

Brandy.—The home consumption during 1873 has in- | 
creased about 2,700 puncheons—a very large amount when the 
progressive nature of the increase is considered. Year by year 
we have an increase upon a previous increase, and as long as 
prices remain moderate this may continue ; but should another 
year’s failure of supply occur, and prices rise seriously, we should 
look for an immediate and decisive action upon the home demand, 
as a cheaper spirit would be at once largely substituted by the 
general consuming public. The course of the brandy market in 
1873 has been very favourable to importers and to those who 
were already large holders of 1870 and older vintages. 

IRISH WHISKY. 

Mr ©. Dennehy (Dublin) reports :— 

The exports of whisky from the port of Dublin show a de- | 
cided increase each year; the number of casks of all descriptions 
shipped in 1873 being 18,675, against 7,446 in 1865, the exports | 
having in nine years been more than doubled. 
The following is a return of the number of casks shipped from 

Dublin during the past nine years. During the same period the 
imports have materially decreased. : 

Butts and Quarter 
Years. Puncheons. Hhds. Casks. Casks. 

es . ee) a ee 
i eee 2,344 ... 3,087 1,037 ... 2,385 

SEY |: cicihamastaiiis wiieeis 2,243 ... 8,304 1741 ... 23667 

OU eek ceca, S208 1. Gate ww LIS .. Bee 
a - sgnankuniaianiy 2,196 ... 4520 ... 1,198 3,268 

ST caieiiecdaneniin 2.916 5,957 .. a. se, ee 
SUMED. caitedeianaininnis 3,254 6,649 52 ... 4,317 
RUE \aecuiasabeunn 4,100 7,575 651 4.962 
i eee 539 7,372 1,138 5,626 

IV—RAW MATERIALS. 

WOOL, SILK, LEATHER, OILS, CHEMICALS, 

TIMBER, METALS. 

(1) WOOL. 
Mr Helmuth Schwartze (London) reports: — 

In a review of the wool trade during 1873, the rate of supply 
at the chief sources of produc‘ion merits the first place, having 
exercised a predominant influence upon the market. It may be 
broadly stated that for the last five years—since 1869—the pro- 
duction of wool has remained stationary. Up to that time the sup- 
plies from the Colonies and South America had annually shown 
a large increase, but the year 1868 saw the last great stride in 
this movement. Low prices rendered the growing of wool un- 
remunerative, and increased numbers of sheep were boiled down 
for tallow, or killed for meat-preserving purposes. It appears, 
however, probable that this check to the hitherto regular annual 
increase was not confined to Australia, the Cape, and South 
America, but that it repeated itself in a still more marked 
degree in Europe, in the United States, and, in fact, in most wool- 
growing countries. For them all, the year 1868 marks the cul- 
minating point in the production of wool. Statistics are not 
available in every case, but where they exist they point in this 
direction. In the United Kingdom, the number of sheep in 1868 
was 35,607,812 ; in 1869, 34,250,272; in 1870, 32,786,783; in 
1871, 31,403,500; and though it has since again risen® to 
33,914,088 in 1873, it is still short of the 1868 number by 
1,700,000. In the United States, in which the number of sheep 
is similar to that in England, a decrease of 10 per cent. was Te- 
ported in 1869, and though the higher price of wool may sluce 
have led to an improvement, the ground lost has probably not 
yet been fully recovered. Statistics from Prussia give a decrease 
of 2? millions of sheep since 1867, and though no returns are to 
hand from France and the rest of the European states, it may 
fairly be assumed that the one cause—the unprofitable nature of 

een CL 

| 
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the work—which for several years checked wool growing in the | 
colonies and South America, and led to the decrease of sheep in 
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Imports.— The following shows the imports since 1864 of 
Australian and Cape wool into England, and of River Pilate 
wool into Europe :— 

the United States, in England, and in Germany, was in those 
quarters at work as well, and produced the same results. 

— Every country which possesses a woollen industry supple- 

ad 

———— 

ments it, in the first and principal place, by its indigenous pro- 4 | 4965. |° 1866. | 1867. | 1868. 

duce. Colonial, River Plate, and foreign imports form but a | —_____ A 

part of the supply—an important one in some cases, but still a | bales. | bales. | bales, | bales. 
apart. Given, then, a moderate increase in the production at | Australasian ....... elt taoovivg taie | $32,560) 348,628) 412,641) 491,218 
these latter sources, say 10 per cent., during the last five years, | Cape.......ccccceeceeeeeerereeeeees 99,991} 107,184} 128,418} 141,916 
is it not counterbalanced by the decrease of the indigenous pro- | River Plate......... eevepapedonetseces 131,710) 152,354) 192,386) 234,916 
duce? The returns of the number of sheep in the various poem eens enema ena 

countries may to some extent be fallacious, or they may exagge- 564,261! 608,166) 735,446) 868,050 
rate the decrease, still the fact of the same symptom being re- ? ss | aos 
ported from so many quarters proves that, substantially, truth 1870. 1871. 1872. | 1873. 
must be underlying it, and if that be the case, as to all appear- ee ee | one ens Sareea 

| s+ 3 - : . : bales. bales. | bales. | bales. | ance it is, the quantity of wool which the woollen industry had ait | peg.aeal Ba7 Otel Sea Tee: 651 a06 

at its disposal in 1873, cannot have exceeded, or have exceeded |G. 000 194.0301 126977) 138899! 156.027 
| but little, that which was available in 1868. ven Rite canecsceneneresnercntnss 213,079 214,707 230,849} 256,764 

It need scarcely be pointed out that the woollen trade itself 
presents no parallel picture of arrested progress. On all sides 

|, manufacturing establishments, chiefly for worsted goods, have 

892,450 | 386,393 929,977! 964,785 

risen or been enlarged; and if the woollen industry had no 
more wool to dispose of in 1873 than in 1868, it certainly did 
not lack the power to deal with much larger supplies. 

The effect of this state of things has been to make the price 
of wool to a great extent independent of the condition of 
the trade. During 1572 and 1873 a high average 
level was maintained under distinctly unfavourable circum- 
stances, and the article has been scarce even when the demand 
was slackest. At the present time, in consequence of the dulness 
of trade, many spindles and looms stand still in England, in 
Germany, and in the United States, and in many establishments 

| the working hours are reduced, yet there can be little doubt 
but that the stocks in all hands are low notwithstanding. The 
truth is that even the present limited demand suflices to absorb 
the supplies, and that were trade brisk and all the existing ma- 
chinery at work, an absolute want of the raw material would ensue, 

The above observations will help to explain the course of the 
market during 1873. For its greater part the conditious under 
which the manufacturer worked have been adverse. He has had 
to deal with dear labour, dear coal, and geverally with a dull 
demand; and his energies have been taxed in the often unsuc- 
cessful struggle to make a state of things requiring cheap wool 
agree with a high range of prices. 

Prices. —The anomalous position of the high level of prices 
for the raw material, and an extremely dull trade, led at the 
beginning of 1873 to a stronger and much earlier reaction than 
had been anticipated. The market declined fully 10 per cent. 
for all descriptions, in spite of very low stocks and in the face of 
acomparatively small series of sales. The necessities of the 
situation, however, soon reasserted themselves ; it was seen that, 
whatever the state of the trade, all the forthcoming wool would 
be wanted, and in consequence the three series of sales held in 
May, July, and October, witnessed a constantly rising market, 
notwithstanding that they comprised the great bulk of the clip, 
and that the fear of short supplies could not be immediate at 
the time. The relapse in December—seemingly as untimely in 
regard to the state of supplies as the fall in February and the 
advance in July—was brought about partly by the indiiference 
of the foreign combing trade to the small quantity offered, partly 

_ for clothing descriptions—by the extreme depression prevail- 
ing in Germany. 

Low wools declined gradually during the first half of the year 
to the extent of nearly 20 per cent. Since Midsummer, when 
the lowest point was’ reached, prices have cn the whole been 
stationary, with a slight improvement at the close of the year. 

Dec. 31, Highest point Lowest point Dec. 31, 
1872. of 1873. of 1873. 1873. 

] : sd d s d 8 
Port Phillip, good to superior fleece ... 2 6 j 2 § : 
Cape, very best snow white .... 2 7 

| The following figures show the value in pence per lb of 
— representative descriptions on the lst of January, 

6-74:— 

VALUE ON THE Ist JANUARY. 

| 1866 1867 1seslieeo 18701871 re7zhis73 1874 

Cotton—Mid. New Orle’ns 

It will be seen that since 1868 the production has increased 11 
per cent. in five years, or on the average about 2 per cent. each 
year, against an average yearly increase of about 22 per cent. 
during the four years preceding 1869. 

The above imports of Australasian zeool may also be usefully 
considered by the light of the returns of the imports of Aus- 
tralian tallow into London since 1867, 

Wool. Tallow. 
bales. casks. 

1867 Ie itt. 400 
1868 SUAFES «ices 42,122 

1869 499,610 — ..ccoe econ ©6988, 007 

1870 ee 76,037 
1871 SET OES. . ccccserves $0,664 

1872 SO -wccaewes . 75,451 
1873 DEE - Sccmocees 42.853 

These figures are instructive; they show howstrong an impulse 
the production of tallow received from the low prices ruling for 
wool in 1868 and 1869, and how suddenly it fell off again last 
year, on wool returning to a higher level. The bearing of these 
statistics upon the probable supply of wool from Australia this 
year will not escape observation. 

Consumption.—The Board of Trade publishes the follow- 
ing statistics :— 

1873. 1872. 
lbs. » lbs. 

Total imports of foreign and colonial ; 
ids cs citentnncnneciins hte ean acini 313,061,244 against 302,909,882 

Total exports of foreign and colonial 
NONE. cin ccpins maceetecsiatanannenagaaien 123,236,686 — 187,512,361 

Leaving for Home consumption 189,824,608 — 165,397,521 

The import figures appear correct, but some error is likely to 
underlie those for the exports. A decrease has certainly taken 
place in the exports of foreign wool to America, but it can 
scarcely amount to more than to two or three million pounds. 
‘The exports of colonial wool, on the other hand, have not fallen 
off but have increased. According to returns of deliveries for 
shipment, furnished |by one of the principal warehouses, the 
exports in 1873 amounted to 45 per cent., and in 1872 to 40 per 
cent. of the total imports of colonial wool, and these percentages, 
corroborated as they are by independent observation, probably 
state the case with perfect accuracy. Of the 708,000 bales 
colonial wool imported last year, about 319,000 bales have again 
been exported. 

The following statistics relate to the export trade in goods and 
yarns :— 

1873. 1872. 
£ £ 

Total exports of woollen end worsted 
MT EROUNE EG iv cnsiicenstrcsansisinstetnces 25,279,235 against 32,383,273 

Total exports of wollen and worsted 
JATDS cccceccsccecvsees Wattiinimiicnn “OSE 6,110,138 

30,683,218 — 88,493,411 

The decrease is 7,810,1931, or over 20 per cent., and the greatest 
portion of it—5,175,354—is returned as due to the falling «ff of 
the exports to Germany. The trade in Germany has certainly 
been greatly depressed, but that its imports of woollen goods 
from this country should in one year show a decrease of about 
45 per cent. appears improbable. 

If correct, the Government returns give an unfavourable 

AOL 

picture ot the English woollen trade, and lead to the conclusion Wool—Li » Maacan : 
PL neakag lesees that large stocks of goods must encumber the market. 
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COMMERCIAL HISTORY AND REVIEW OF 1873. Economist, 
March 14, 1874. 

favourable condition of the American markets, and accounting 
in some measure for the unsatisfactory trade of our own manu- 
facturers. 

In China silk there seems nothing special to remark, except 
t!iat the proportion of *‘ chop silk” has been rather smaller even 
han last year, and the common qualities largely in excess, 

about 20,800 bales, against 27,300 bales at the close of 1872. 
The Berlin market holds a larger but still not very heavy 
quantity— 58,000 ewt, against 32,000 cwt. <2 

Altogether, stocks must be described as small in Europe, and 

18 

|| the stocks in both English and continental ports amount to ; 

as abnormally low in the United States. 

Prospects.—The impression which a review of the wool 
trade of 1873 in all its details leaves upon the mind is rather 
favourable to the prospects of the article. There are notably three 

quarters from which a more active participation in the trade may 
be expected in the present year, namely, Austria, Germany, and 
the United States. In all, financial panics have laid business 
prostrate for a considerable time; but in all, improvement has 
set in. his is especially the case in America, where prices have 
lately risen 10 to 15 per ecent., and from whence some compe- | 
tition may be expected in our early sales. 

Against the small stocks of wool must be set the probability 
of strong stocks of woollen goods; and it remains to be con- 
sidered what supplies the year 1874 is likely to receive from the 
chief sources of production. Upon this point it is, perhaps, too 
early to give an opinion, but the following data may prove oi 
value. ‘he past two years have seen high prices for w ool, and 
may be assumed to have stimulated the breeding of sheep, es- 
pecialiy in such parts as still offer a vast field for this pursuit, 
as the River Plate States and New Zealand. From the Cape, which 

this year showed a falling off of 10 per cent. in its total exports, 
no great inerease con be expected, as in consequence of the late 
drought great mortality has prevailed among the sheep in some 
districts. The supplies from Australia, on the other hand, pro- 
mise a good increase; all accounts spe-k of a very good season, 
and this view is corroborated, not only by the !arger early slup- 
ments, but also by the indepenuent statistics cited above, which 
throw light upon the matter. 

The trade will probably have to deal with larger supplies, but 
to all appearance it will be able to do 1t under more iavourable 
conditions than prevailed in 1873. 

(2) SILK. 

Durant and Co. (London) report :— 
Putting Italian and Brutia together, we have in 1873 in all 

classes diminished imports, amouating im aggregate to fully 15 per 

cent., and that following upon the diminution of 1872, which 

In all classes except China silk we find 
diminished delivery ; in that, however, there is sufficient increase 

to reduce the aggregate diminution to little more than 5 per 
cent. Our stocks show diminished figures in all classes except 

China silk. There we find a small increase, but the balance 

leaves us with a total stock only about 5 per cent. less tau last 
year, which was very heavy. 

was 12} per cent. 

Such is the result of 1873, a year trying and unsatisfactory, not to 

say disastrous, almost without precedent, Manufacturers may have 

escaped loss, but we fear cannot have done well while importers 
and dealers have suffered severely, many of both classes having 

been forced to succumb under the very heavy fail ia prices. 
Failures commenced in the earliest days of the year, and con- 
tinued at intervals almost to the end. Throughout the year 

there was scarcely a chance of escape; scarcely at any moment 
was there a possibility of selling in quantity—always reluctant 
buyers and hand-to-mouth business ; at no time, except perhaps 
some few days in the month of May, when alarm was entertained 
as to the fate of the European crop, was there any disposition to 
purchase beyond immediate requirements; some new difficulty, 
financial or political, was continually starting up simultaneously 
with the slightest symptom of improvement. From the com- 
mencement of June prices have always had a downward tendency ; 
not much perhaps since October, still the market has always 
been weak, and so continues. ‘here was a slight stop in the 
downward course at the end of April, but scarcely even up to 
the end of May, or the early days of June, was there any real rally 
in prices ; possibly at one moment an improvement of Ils might 
have been traced, but with the first arrivals of new silk depre- 
ciation again commenced. ‘There was a slight halt in the early 
days of Uctober, but that was short-lived, and we finish at the 
lowest point of the year fully 20 to 35 per cent. below the eom- 
mencement, with a general feeling ot depression. The only point 
of comfort and ground of hope for better things seems to be that 
this low range of prices may stimulate consumption, and displace 
cotton and spun silk so largely used in the last year or two. 

The export of English manufactured goods shows a reduction 
of 15 per cent., but this, upon the very large figures of 1872, 
only 10 per cent. upon 1871. The export of raw and thrown 
silk shows ebout the same reduction. 

The import of manufactured goods has again been very large, 

henee the better silk shows a depreciation of only 20 per cent., 
while in the lowest and lower medium 30 to 35 per cent. may be 
traced. Taysaams have been always in small supply, but they 
have not been needed. Haineens seem to be much out of favour ; 
latterly “‘rereels” have been coming forward rather freely, 
probably owing to the unfavourable position of the American 
market. 

Japan silk was relatively low at the opening of 1873, but has 
not escaped a fall of 20 per cent., notwithstanding the reduced 
import. In some of the coarse sizes and low qualities the de. 
preciation has been much greater. 

Canton silk has not suffered the full reduction of China silk, 
but consumption seems to have prepared itself for the reported 
smail export, scme say not to exceed i0,000 bales. 

Bengal silk has been specially out of favour throughout the 
year, filature silk feeling the competition of European and Japan 
silk, while common native glasses have been displaced by Canton 
and the common qualities of China. 

In Italian and Brutia silk we are not satisfied as to the 
correctness of our figures; we think that the import and de- 
livery must have been larger, but in any ease not to an extent 
materially to affect the general question. They have shared the 
fate of all other classes to some extent, but the fall has scarcely 
exceeded 15 per cent. 

(3) LEATHER, 

T. J. and T. Powell (London) report :— 
Although probably 1873 has not been quite so prosperous and 

| remunerative as 1871 and ’72, we think there is cause for congra- 

tulation on the satisfactory result of the year’s business in most 
departments of the leather and hide trades. 

for leather the year opened with high prices, short supplies, 
and an active demand, so that a further advance was made on 

all descriptions of sole leather during the first two or three 
months; but as it became apparent that the extreme rates 

reachea could not be maintained a weak market followed, and, 

as its accompaniment, an ind'sposition on the part of buyers to 
extend their purchases beyond their immediate requirements, 
The reduction in prices has, however, been gradual, the con- 
stantly recurring wants of buyers having sufliced to prevent any 
important accumulation of stock during the greater part of the 
year. The import of leather has increased compared with 1872, 
and there is nu doubt that American and Australian sides substi- , ' ; ee 
tute to a considerable extent the use of English tanned butts. 
The exports of lesther have, on the contrary, decreased, and it is 
probable that the monetary difficulties, which doubtiess had 
some depressing influence on our market, in common with others, 
was more felt in the export branches of the trade than in the 
home department. All kints of dressing goods have been 
throughout the gear stationary. 

Raw goods show a decrease in the import of dry hides in com- 
parison with 1872, consequent chiefly on the falling off in the 
quantity of East India hides. Of salted hides there is an 
increased importation. 

‘Tanning materials have not made any important change in 
value, but the continued high prices of Gambier and Valonia 
have been important items in the cost of manufacture. English 
bark has, however, been moderate, and Mimosa bark, of which 
there has been an increased use, has also been bought reasonably 
throughout the year. 

In the early part of 1873, stimulated by the prices of leather, 
all descriptions of sole leather hides advanced, and it was not until 

April that the high prices were checked, since which, with ver 
few fluctuations, the tendeney has been downward, and we thin 
prices have in general reached a point equivalent to the decline 
on the manufactured article. The stocks on hand will not gene- 
rally be found to be large; the chief exception is in South 
American hides, of which we have given more particular infor- 
mation under the head of “Salted River Plate” and “ Rio 
Grande” hides. 

It is, of course, impossible to predict the course the markets 
may take, but it can scarcely be expected that a reaction to ex- 
treme activity and a rising market is imminent. It may, however, 

| reasonably be anticipated that, undisturbed by any financial 
| crises, from which we may hope for immunity in 1874, the con- 
| sumptive power of the ce untry, which ce rtainly has never been greater, 

and a further development of the export trade, which somewhat 
lower rates will promote, may suflice to ensure a steady and 
ext nsive trade of a fawly remunerative character to all con- 
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COMMERCIAL HISTORY AND REVIEW OF 1873. 

Pricrs of TANNED LEATHER at the close of each Year from 1863 to the 
Year 1872 inchusive; a'so at the Four Quarterly Periods of March, 
June, September, and December, 1873; and on the 6th January, 
1874 

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

| Hides. 

| | d d d ad | a d d d 
| Dec., 1863 1l @ 22 123@ 31 | 12 @27 13 @ 17 

» 1864...... | 114 21 | 14 SL |] 1440 27 13 17 
vp 1865, s.000 1] 20 | 13 SL lls 8626 13 17 

| , 1866...... 1:1} 20 12 31 ll 8624 i3 17 
OOF. inn | 114 20 13g Sl | 12 24 13 17 

| MSc 12 20 | 15 81 138 % ) 1k 17 
ps ROOD Scones i2, 19 14 23 13 21 14 17 

1570...... 13 19 14 28 13 20 | 15 17 
oA Binionl Ib 19 19 §=28 16 24 | 16 18 
» 1872] 17 20 | 20 8 18$ 26 | 18 20 

Mareb, 1873... 17} 21 20 «31 19 27 | 18 20 
PRED camsesvbens 17} 21 20 31 18 7 | 18 20 

| Sept. ...csssereee | 17 21 {19 3st | if 27 | 19 21 
SII sneosoncsent 17 21 | 188 31 | 18 27 | 19 22 

Jan., 1874...... ' a7 a1 | 183 31 | 18 27 | 19 92 

| Imports into the Unrrep Kixcpom of Articles connected with the Hinz 
and Leatner Trapes during the Two past Years, ending Ist De- 
cember, 1873. 

| Inc. or Dee. 
1872. 1873. in 1873. 

BE GET ssévsccotcesecd ewt 803,851 083 22 —200,768 
Hides, salted.......cccccceees . 685,919 93 we  -+-85,074 

sather Ibs 27,920,014 30 one + 2,929,316 NEP ks sins sh tondgatiectivns 27, ; 
SINIA chanieiticthen dhccseaall € 1,795,883 ... 1,954,660 ... +-188,777 
Boots & shoes...dozen pairs 46,248 ... 40,234 00 — 6,014 } : ; 

| 

Exports from the Untrep Kincpom during the Two past Years, 
ending lst December, 1873. 

Inc. or Dec. 
1872. 1873. in 1873. 

SUMOR, GET. <cenessiees ccsscosceeesOWt 956,961 ... 314,415 ... —42,546 
BO CRROG . svicnstesedenezecccoerenes $0,512 ... 90,371 2. —+-9,559 

British MANUFACTURE, 
Leather, unwrought...........- ewts 138,579... 121,674 ... —16,905 

Ditto........ ....declared value, £ 1,200,565 ... 983,488 ...—216,927 
Leather, wrought...... delrd. val. £ 2,073,458 ... 2,034,551 .... —38,907 
Saddlery and harness, delrd.val.£ 353,174 452,696 ... -+-+-99,522 

} (4) OIL TRADE. 

| Rose, Wilson, and Rose (London) report :—= 
| ’ ak , ae 
| The year 1873 eannot be considered to have been very brilliant 
|| so far as our markets were concerned; if further proof were 
' necessary, the fact that most descriptions of produce with which 

| we are connected show, with few exceptions, a considerable and 

gradual decline in prices, naturally involving losses to importers 
and speculators, in spite of consumers buying beyond their im- 
mediate requirements. The position of monetary affairs during 
October and November created a want of confidence and checked 
transactions of any maguitude; that cloud, however, having 
passed away, we may look forward wit some confidence to a 
good spring trade. 

Linseed.—At the commencement of 1873, owing to the 
scarcity of spot seed, we had a firm market, and good prices 
were obtainable for anything offering in that position. In 
January and Fi bruary Caleutta seed, ex warehouse, found ready 
buyers at 65s to 66s, and coast cargoes of Black Sea at 61s 6d to 
62s 6d. In March, however, there was a slight decline in the 
latter, and business was done at 60s; in April Calcutta followed, 

| and 63s, ex ship, was aceepted, this was principally owing to 
falling off of the cake trade. In May the market was firm for 
this description at 64s, ex ship, but this was only a momentary 
spurt, as in June the heavy arrivals caused sellers to accept 
62s 6d to 63s, ex ship; coast cargoes were then worth 58s. We 
ad no alteration in our market till August, when arrived Cal- 

| cutta was done at 61s 9d to 62s, and Black Sea at 57s 6d to 
_ 58s. During September and October prices continued steadily 
| to advance till November, when 61s and 58s 6d respectively were 
_ accepted for arrived parcels. In December we had a strong de- 
mand for cakes, which, together with the reported partial failure 

_ Of the East Indian crop, brought both crushers and speculators 
into the market, spot seed being in demand at 63s; ex ship, and 

| for late shipments at 64s, while coast cargoes (Black Sea) were 
taken for United Kingdom at 60s, and for shipment at 61s. To- 
ay s quotations are 62s 6d, ex ship, for arrived Calcutta; De- 

cember-January shipment, vid canal, 64s; Bombay, 64s 6d on 
the spot; 64s 94 November- December, and for early spring 

Linseed Cil.—The principal feature that we have to notice 
in the market was the almost total absence of speculative opera- 
tions of any importance, the result was that during the first six 
months prices did not fluctuate more than 203 per tun, the ex- 
tremes being 35/ and 34/. At the end of June a slight improve- 
ment took place, 54/10s being paid on spot, and 53/ 10s tor 
September-December deliveries ; but this could not be main- 
tained, and within a month prices had again declined to 33/ spot, 
and 32/ 10s last four months. In September the strong demand 
for cakes stimulated production, and from that time, when the 
quota'ion was 32/ 103, we had a steady decline to our to-day’s 
price of 297 103 per tun. For delivery during the first three or 
four months of the present year a good deal of business was cone 
at 30/to 30/103 per ton. In Hull the export was 450 tuns 
short of last year, and the business generally quiet; quotations 
are spot 28/ 153, and January-April 30/ 5s per tun. 

RANGE OF PRICEs In 1873. 

Jan. April. July. Oct. Dee. 
= 6 £8 £8 £s £s 
S10 .. BHM ww BEiw Sw ... @®D 

Oil Cakes.—The importation of foreign oil cake and the 
home make of this valuable feeding commodity last year was 
just about equal to that of 1872, but its value greater ; this is to 
be accounted for by the fact that there was a large stock of 
eattle and sheep in the country, and that other food was short. 
There was a large fallng off, however, in the import of Indian 
corn and barley, and the import of peas and beans was also 
slightly short. For best pure English made linseed cakes 
12/ 15s is paid here; best New York and Baltimore, in barrels, 
and fine thin seedy New York, in bags, command 1215s ; ordi- 
nary New York and Boston, bags, 11/ 15s; western, in bags, 
11/; decorticated American cotton seed cakes, 8/103; London 
made cotton seed cakes, 6/17s 6d; rape cakes, crushed from 
Kast India seed, 6/103; cultivated Danubian or Rubsen seed, 
7/; copra cake, 6/103; Niger cake, 7/; palm nut kernel meal, 
5! 5s to G1 10s; gingelly or teelseed cake, 81; poppy cake, rcd, 
6110s to 6/ 15s; and white, 7/ lds. 

Rape and Oil Seeds.—Rapeseed.—The opening quota- 
tion for brown Calcutta rapeseed was 65s, Sut owing to the very 
abundant crop on the continent this article has, with the ex- 
ception of a slight spurt during May and June, seen a steady 
decline, being at the present moment only worth 52s 6d. Not 
until the end of February do we hear of any sales of East 
Indian seed, then 500 tons brown Calcutta changed hands at 58s; 
in March a large business was done in Ferozepore, at 50s to 
50s 6d, C. and F.; in May there was a slight advance, business 
in brown Calcutta being reported at 61s, and Ferozepore at 57s 
delivered terms. The remaining six months passed without any 
transactions of magnitude taking ‘place, buyers confining their 
purchases almost exclusively to German seed. In December 
Ferozepore on the spot was done at 51s 6d, which is the present 
quotation, although there are few sellers thereat, as holders are 
looking forward to better prices. Brown Calcutta is worth 
52s to 52s 6d; yellow Scinde, 533; yellow mixed, 55s; Madras, 
51s 6d; Soumeanee, 53s; Guzerat, 55s; German Rubsen, for 
immediate shipment, 543 C. F. and I. per 424 lbs. 

RANGE oF Prices, Brown Catcutra, IN 1873. 
Jan. April. July. Oct. Dee. 
s a s d s d s d s d 
O. Bi hens SHA oi Be Hn SES 

Olive Oil.—Althongh the quotations which ruled during 
1872 were considered very low, those of 1873 were even lower, 
‘aking Mogadore as a standard, in January it was worth 44/, 
declined to 39/ in March, and touched the lowest point in July, 
when 36/ was accepted. ‘These prices attracted the attention of 
speculators and consumers, who cleared the market of all cheap 
parcels offering ; the improvement in value was also assisted by 
the difficulties then placed in the way of shipment of Spanish 
oils, which had, during the spring, been principally instrumental 
in keeping prices in check, as large parcels of Seville and 
Malaga had been brought here in anticipation of the war and 
sold at best price, sometimes even under the then quotation for 
Mogadore. In August the price improved to 39/, and to 41/103 
in October; in November 40/ wes accepted, but since then con- 
siderable sales were made at 41/ to 41/ 10s, and 42/ is now de- 
manded. The bulk of the stocks of the finer qualities, such as 
Gallipoli, Gioja, Taranto, &c., went into consumption, and our 
quotations of 44/ to 46/ are almost nominal; Seville is held for 
43/ 10s, and Malaga for 44/ per tun. For arrival of December- 
January shipments we quote Tunis 42/ 10s, Seville 42/ 10s, 
Malaga 43/, Gioja 44/ 10s, and Gallipoli 46/ 103, all on cost, 
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ImporTeD rsTO UniTep Kincpom. 
tuns. tuns. 

17,585 
19,993 
23,690 
32.005 

36,531 

ABTS coscscccsees coccceceveosoe 24,025 
1871 38,183 

28,240 

Cocoa-nut Oil.—The position of the market during the 
whole of 1873 (December excepted) was very unsatisfactory, as 
will be seen by the following range of prices, showing a gradual 
downward tendency month after month, until that just named, 
when Ceylon rapidly advanced from 52/ 10s to 36/, and fine 
Cochin from 38/ to 401; we attribute this improvement to the 

responding period last year, and to the fear that the war on the 
West Coast of Africa would interrupt the supply of palm-nut 
kernels, the oil from which is now largely used as a substitute 
for cocoa-nut oil. Taking into consideration the oil manufac- 
tured from copra, of which we cannot ascertain the production, 
we consider the consumption of cocoa-nut oil on the increase. 

Price oF CocHIN. 
July. Oct. 
£8 £ s 

1. w= se = 

Jan. April. 
a | € s 

37 15 

E OF CEYLON. 

Jan. ril. July. 
& & £ 8 £ 3 i 

3+ 10 ... 35 - $3210 .. 3215 .. 35 

Palm Oil bas for months past ruled in Liverpool at rates 
which admitted of the local demand and neighbouring counties 
being fully supplied from thence, and in many instances our 
market. Notwithstanding carriage, &c., the highest price of 
Lagos in our market has been 59/ 5s in June, the lowest 36! 1ds 
in August, nearest value to-day 371. 

IyrorTeD inTO UniTeD KinGcpom. 
tons. 

48.000 

40,604 

39,960 

39,936 
51.581 | 1866 ». 
SS,4A1S 1 BOSS... ccccccccnvcenve.ccese seve 
40,726 | 

Tallow.—The salutary effects of the gigantic speculative 
operations in Petersburg yellow candle during 1872, which 
cused ruin in many quarters, completely checked business of 
that description during 1873 ; fluctuations in prices were, con- 
sequently, trivial, the highest price being 44s in February, the 
lowest 40s 3d during last month. The quotation to-day is 41s 
per cwt on the spot, 4is 9d for March delivery. ‘ Sorts,” 
42s 6d for fine Australian sheep, and 39s 6d for beef, with a 
quiet market. 

Price or P. Y. C. on Sroz. 
April. July. Oct. 
s d s d s a 

» £5 8 42 6 43 - 

Jan. © 
d 8 

43 0 

Fish Oils.—There has been little variation in the value of 
sperm, transactions in which have been very limited, the bulk 
of our imports being on refiners’ account, and consequently not 
brought on the market. Prices from January to June ranged 
94! 103 to 95/ 103 per tun; July to November, 91/ 103 to 92/ 10s; 
we quote it to-day, 93/ to 94/. Substitutes, such as refined 
cotton, refined rape, and petroleum, have nearly thrown common 
fish oils out of consumption for burning purposes, and prices for 
months past have been gradually receding; for instance, pale 
southern was worth 40/ 10s this time last year, now 33/; pale 
seal, 401, now 341; cod, 38/ 15s, and in May, 41/103, now 34/; 
East India, 28/, now 26/. 

2 
Naval Stores.—The market for American spirits of tur- 

pentine during the early part of 1873 experienced considerable 
fluctuations. The year opened with the price at 43s; the stock 
being small and well held, price was gradually driven up by 
speculative operations till the highest point was touched in 
March, when 51s was paid for spot; since then we have had a 
steady decline, the market opening for the new year at almost 
its lowest; owing to the low price of American, French was 
almost excluded from the market, in fact we had none here for 
the last six months. We have to notice during the latter part 
of the year a total absence of sudden rises and falls in the 
market, caused by reckless speculation, to the detriment of all 
concerned ; an attempt was once or twice made to force up the 
price, but the stock was too large and the interests too divided 
to control the market. In addition to the stock there are about 
7,000 barrels on the way, and it is reported there is a large 
stock of French lying in Bordeaux. astedione, 31s 3d spot, 
and 32s January-April. 

‘ 1873. 1872. 1871. 
bbls. bbls. bbls. 

Import into London... 44,826 .,. 41,372 ox 27,014 

1870. 
bbls. 

coo 19,997 

| Import into London ... 

| now b¢ 

| 
| almost 

aaa 
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Rosin.—The year 1873 throughout was marked by the 
large import ‘of strained, which was in excess of the demand, 
and with some few exceptions, the fluctuations in price were 
unimportant. January-March, owing toa scarcity on spot, price 
ruled from 10s 6d down to 10s, but in April there was a dispo- 
sition on the part of importers to meet buyers, and our market 
fell to 8s 6d, and remained steady till July. The next spurt was 
in August, when price rose to 9s 9d, and this was maintained till 
November, since when 8s has been the prevailing price. We 
quote spot 7s 9d to 8s, and January shipment 7s 9d to 7s 104d, 
usual delivered terms. ‘lhe most noticeable feature in fine quali- 
ties, or soap rosin, is the great falling off in the consumption, 

| business for the early part of the year having been almost nil, 
; : ; Mee 8S | prices throughout ruled in buyers’ favour, holders having been 

report of short shipments, particularly in Cochin, where the | } J ; 5 
exports are estimated at 1,000 tuns, against 4,200 tuns the cor- | 

induced to accept low prices in order to clear off old stock. 
1873. 1872. 1871. 
bble. bbls. bbls. 

103,012 96,862 ... 60,850 ... 

1870, 
bbls. 

85,000 

AVERAGE PRICE. 

Jan. July. 
. Ss s ad s d s d s d 

oe i exe S Ww ies J ee 5 

April. Oct. Dee. 

Petroleum.—The business done during 1873 was the 
‘yest in the history of the trade, the imports and consumption 

were enormous, as the under not-d figures show. The high price 
of gas has, no doubt, been conducive to this end; and petro- 
leum, giving as it does asoft and yet powerful light, and from 
its cheapness being within the reach of the poorest classes, may | 

/ cO0) ste re d the i f imy ortant ligh t-qiving mate rial, and is in 

universal request; the supply, if we may judge from Ameri- 
can papers, is practically unlimited, although it is questionable if | 
refiners cau continue to sell at the present extremely low rates; 
the quality of the oil in the begiuning of the season was very | 
fine, the greater portion turning out PW, and of high test, but || 
latterly the quality has not been up to the average of the pre- | 
vious year, many parcels not having passed the requirements of 
the Association, principally for odour and test. These are things | 
which rest purely with the refiner, and oil can be made of a good | 
and safe test without extra cost. In the early part of January, || 
while the “combination” was at its strongest point, some heavy 
operations took place in this market, and prices rose 2d per 
gallon, but this was not maintained; and by the 24th, on the | 
collapse of the combination being known, they rapidly fell, and | 
since June last have ruled lower than at any time since the intro- 
duction of this article. Twice since September an attempt was 
made to force prices up, but without success. The business for 
the first four months has not been large; our quotations are 
1s 1d spot for S or PW, 1s 1d January, 1s 13d January-April, 
rather sellers. In addition to our stock as below, there are || 
20,060 barrels in the river for landing, 21,300 barrels afloat for | 
Cork and U.K., 9,869 barrels afluat for London, and from last 
advices 17,400 loading for U.K., and 20,300 loading Cork for 
orders. € 

ActvaL Exports from America up to last advices—Million Gallons. 
1873 1872. 1871. 1870. 1869. 1867. 1866. 
227 —. 148 152 ... 185 .. 102 er 

? j 

j 

1868. 
vv 

January. Aj ril. 
d Ss < 
10 ue ‘ 
6; 

° 

October. December. 
d s d 
9 

oF 
6} 

1 
1 
1 
1 

1 
St 4 
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oe an 
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Refined Coal Oil has hitherto held an important position in 
the burning oil trade, and sureessfully competed with Ameri- 
can, but in the early part of 1873, in consequence of the low 
prices which ruled ior the latter article, combined with the 
greatly increased rates in eoa's, labour, and chemicals, manu- 
facturers found it impossible to-compete, and since the month of 
May it has been almost entirely excluded from English and 
Irish ports, the business done having been purely local, if 
we except a few shipments to Scandivavia. Crude oil works 
were nearly all closed some months ago, and now refiners have 
greatly reduced their ‘‘makes.” We fear that unless a decided 
and permanent advance is established in petroleum, coal oil will 
become a dead letter, at all events in so far as this market 18 
concerned. 

Mofdaunt Brothers (London) report :— 
Petroleum.—The course of this market for 1873 has been 

more than usually erratic, whilst the deflection in prices has been 
greater, and the minimum reached lower than in any previous 
year. 

The primary cause of the heavy fall which occurred in tbe 

ener ener EE EEE IES IIIS SESS nn nnn nnn 



COMMERCIAL HISTORY AND REVIEW OF 1873. 21 

‘value may be traced to the desperate expedient which was , low ebo, suddenly became active in May, and the shipments 
attempted in America of checking or stopping back the natural | thereto continued to show an increase over 1872 up till the end 

| of the year. One cause of this was the repeal of the import duties supplies from the oil wells, with the view of artificially raising 
prices. On the collapse of this scheme, which even the use of a 
gigantic capital would have rendered doubtful, a flood of oil was 
poured upon the markets of Europe.@A second cause may be 
found in the greatly increased production which has taken place, 
partly consequent on the successful introduction of artitcial 
means for increasing the yield of the wells, and partly from the 
boring of old wells at depths hitherto supposed to be ineffectual, 

3 b On 18,000 barrels to 30,000 barrels perday. A third cause hia 

| 
| 

the severe monetary crisis which swept over the United States of | 
America, with the natural sequence in depreciation of all deserip- 
tions of property. 

The highest price of 1873 (1s 10d) was paid in the middle of 
January, and was maintained till about the end of that month, 
when a steady fall took place and continued almost uninter- 
ruptedly to the close of the year. ‘The lowest prices ruled 
during November and December, as low as 114d to 1s being 
occasionally accepted. 

The trade generally bought in the early part of 1873 at munch 
higher prices than prevailed during the principal period ot con- 
sumption, being much thrown out in their calculations by the 
exceptional causes which have arisen. 
sumption 

As regards the actual con- 
jor uluminating purposcs, an immense increase has 

taken ‘place, the deliveries from pubiic warehouses being 
64,009 barrels in excess of 1872, or, adding coal oil with petro- 
leum, 38,000 barrels over that of 1872. Still the important fact 
remains, which should not be lost sight of, and cannot be too 
generally known, that the production is largely in excess of present 

consumption, and not only is such the case, but this production 
might be almoat indefinitely iner:ased should the necessity arise. 
That fresh uses will be discovered to which mineral oils can be 
applied, and that this necessity will arise, is only one of the 
natural laws and cannot be doubted. The advantages of new 
outlets would be immense, not only to the United States of 
America and Canada, and throughout the world (the existence 
of mineral oil to a greacer or less extent being almost universal), 
but also to this country, where immense tracts of oil-bearing 
coal exist, and where works and machinery are in existence, and 
are only stopped by the ruinous depreciation in yalues which has 
occurred. There would appear to be no practical reason why these 
oils should not be applied both as a domestic fuel and for the purpost 
of gencrating steam, as well as jor the manufacture of gas; and the 
subject calls for more than ordinary attention with the present 
high prices of coal and the alarm at the problematical exhaustion 
of our coal beds. 

(5) CHEMICAL TRADE. 

Messrs J. Berger Spence and Co, (Manchester) report :— 
We have frequently drawn attention to the peculiarly sensitive 

character of the chemical tra e. I is at once responsive to the 
fluctuations of almost every other branch of industry, and in- 
dicative of their condition. In fact, there can be no better indi- 
cation of the general trade of a country than the activity of its 
chemical works, or the quantity of chemicals imported for use in 
its manufactures. During 1873 these two characteristics have 
been amply illustrated. 1872 closed with an increased capacity 
of working plant, capable of producing an exces of material 
during 1873, corresponding to 
over 1570, and 1872 over 1871. 

Notwithstanding all the periods of vicissitude which it has 
encountered, an extraordinary rate of expansion within the lost 
ten years has placed the chemical trade in a position of three- 
fold importance. During this time there has been an increase of 
four millions in the value of the ‘otal exporls, Of this amount 
about a halt has been in the alkali trade, a sixth in fertilising 
materials, and a third in other chemical products. 
s Alkali Products.—Soda— Twenty years ago the total 
quantity exported was only 55,000 tons. During 1873 it has been 
236,000 tons, exclusive of bleaching powder, and it may safely 
be assumed that the home trade has consumed an equal quantity. 

ur best customer has always been the United States, and other 
countries in the fi llowing order—viz., Germany, Russia, France, 
and Holland. During the first quarter of 1873 it was most difli- 
cult to procure supplies, and the trade, taken as a whole, was 
then in a remarkably healthy condition. Prices gradually ad- 
vanced, until in March they assumed a position higher than 
a any portion of 1872, but from this point they as steadily 
eceded as the deliveries of coal and other raw material became 
more regular. An excessive demand from America prevailed 
pumas these months, but monetary irregularities in New York, 
n April, changed the course of events during this and the two 
Succeeding month: PThe quantity shipped to the United States 

Came very much less, and as supplies increased in a much 
cn se a= the demand, prices decreased. One very 
on e - almost unexpected feature arose in this the 

es er of the year, which considerably relieved the 
< the German demand, which had previously been at a 

+1 the excess required during 1871 

| 
| 

on chemicals—a good work begun at the desire of the German 
manufacturers in 1868, and completed, by cautious reductions, in 
1870 and 1872. During almost the whole of the third quarter 
there was a marked improvement in the tone of the market. 
The production was reduced by the holidays in the several 
centres. A number of works remained closed much longer than 

| usual, while others resumed on a smaller scale. Prices, however, 
and the result of which has been to raise the production from | did not advance, although the demand from all quarters abroad 

continued to increase. The lessened production only had the 
efiect of averting their downward tendency.© On the 19th of 

September the slmerican panic was reported. Lxporters became 
anxious, and the subsequent failure of a large number of mer- 
eantile houses in New York, Philadelphia, and elsewhere pro- 
duced a degree of weakness in the market on this side, which 
became further intensified by the rapidly declining shipmepts to 
the United States during the whole of the last quarter of the 
year. In October and November prices fell fully 30s per ton, and 
such was the difference of opinion as to value that it was almost 
impossible to obtain a uniform scale of quotations. In the mean- 
time a better demand had sprung up from France. No sooner 
was Marshal MaeMahon’s presidentship confirmed than business 
relations were resumed. Upon his election the French people 
were allowed to declare their former adhesion to free trade as 
still their policy. The treaty of 1860 has practically been again 
put into force, and to all appearance the commerce between 
France and England will soon return to neglected channels and 
assume its previous dimensions. The demand from other 
European countries also continued to increase, and in December, 
an improvement in the home trade having set in by a considerable 
number of ccnsumers contracting for their future requirements, 
the market became steadicr, aud eventually a slight advance in 
prices was obtained. » 

Thus closes an eventful year in the alkali trade—a year un- 
profitable to the manutacturer, and one of anxiety and frequent 
losses to the merchant; and the sole cause has been over-produc- 
tion—a cause over which the trade does not unitedly attempt to 
exercise any contro]. It is left simply to be dealt with by indi- 
vidual convenience, and the result is that many manufacturers 
have sustained serious losses, and others forced to close their 
works, After all the monthly ebbs and flows in the foreign 
trade the total exports from January to November sum up 
13,000 tons more than in 1872, and in the home consumption, if 
there has not been a corresponding increase, there has certainly 
been no decrease. Yet during the three last quarters of the 
year the supply was in excess of the demand, and it may be 
accepted as the general experience of the trade that the reduction 
in prices has been almost double that in the cost of production. 

Fertilising Producits.—The production and consumptioa 
of chemical manures have proceeded at avery rapid rate within the 
la-t few years, but the past two deficient harvests have been 
against the manufacturer, as the farmers have not been in a 
position to appreciate a high-priced material, their ideas rather 
inclining towards a maximum of quantity, at a minimum of cost, 
without sufliciently considering reiative qualities, and their 
knowledge of analysis is unfor:unately not such as to enable 
them to discriminate between intrinsic merit and baseless pre- 
tensions. Yet, to their credit be it said, our agriculturists are 
the best in the world. 

The value of the manure exported in 1872 was 665,000/, and 
certainly it will have beeu more in 1873. We have collated the 
figures during the year, and find the quantity to have reached 
43,000 tons, exclusive of foreign products. In 1863 the value of 
the exports was only 82,000/, Our best customers are still 
France and the West Indies, Germany and Austria being in 
great measure supplied from their extensive deposits of mineral 
phosphates and the direct importation of guano. 

Sulphate of A TF i 

ws 
via.—We are of opinion the reason why this 

product has so persistently declined within the last two years is 
because the continental consumers found that previously they 
were applying an excess of ammonia for the growth of their 
beetroot. The quantity exported in 1873 was about 12,000 
tons. Its pric? fell from 2U/ in January to 17/ 53 in December. 

Phosphatic Materials, — Ordinary superphosphates realised 
about 2s 6d to 2s 9d per unit for soluble, and manures con- 
taining ammonia somewhat similar, the ammonia being paid for 
at about 14s Gd per unit. The introduction of a high percentage 
of soluble phosphate is becoming more general, and superphos- 
phates of 25 per cent. are being superseded by from 35 to 45 per 
cent. soluble, in combination with from 3 to 7 per cent. of 
ammonia. 

a degree of weakness during the whole year, which resulted in a 
decline of 2/ 103 from the opening quotations. It is now at 
61 10s, f.0.b., for 80 per cent. The manufacture has been very 
uoprofitable for two years back, but a change has lately taken 
place in the system of contracting for the raw chloride of potas- 
sium, which, it is expected, will improve the value of potassic 
manuria! salts. The quantity of potash extracted from. kelp and 

— 

ew 
© Muriate of Potash—An excess of stock in Germany produced 
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y inconsid sea water is ver iderable, compared wit] 
from the natural deposits at Stass urt. These mg to the 

Prussian Government, and were discovered in 1351, but the 
practical working of the mines did not begin until 1857, sir 
when they have produced a revolution im the manufacture of 
patash salts. Ge 

Nitrate of Soda.—From first to last the value of this product 
has been unsettled by an impending monopoly scheme of the 
Peruvian Government. Nothing detinite has yet been setiled, 
after nearly two years’ tampering with the trade, and it would 

> 4 

certainly be arelief were a final settlement of the vexed question 
Meantime an additional export duty of 20 soon arrived at. 

cents per quintal, to swell aneedy exchequer, has been imposed, | 
but the existence of extensive stocks has prevented the market 
on this side from responding to the advance. The highest point 
of the year was 16s 3d, and the lowest 11s 6d. 
15s 6d and closes at 12s per ewt. 

7 
Guano.—Manure hes been said to be the mother of capital, | 

and no doubt much of our wealth is due to the quantity ot 
guano imported since the first shipment arrived in July, 1830. 
There was not much imported previous to 1844, but since then 
we have received over 5} miilion tons, valued at nearly 64 | 
millions sterling. Since 1867 the shipments have principally 
been from Guanape and Macabce islands. The British Consul at 
Callao, in his report at the end of the year, stated that all the 
exportable guano which Peru then possessed might be safely 
estimated as under three million tons. 

Other Chemical Products.—The trade in chemicals, other ! 
than those already stated, has, with one or two exceptions, been 
equally unsatisfactory. In like manner the production has ex- 
ceeded the consumption, and prices consequently have falicn. 
The exports have also declined considerably. 

Copper Ore.—The quantity of furnace material sold by public 
tender in 1873 was less than in 1872, but there was a greater | 
amount of business done by private contract. The prices have 
been much lower throughout, but the statistical position of the 
article has latterly improved, and it is expected that future rates 
will assume a higher value. Both the production and the con- 
sumption have been unprofitable, and altogether this department 
of mining has been unsatisfactory. Quantity raised in the 
United Kingdom during 1872 was 91,983 tons. 

Mr W. Caudery (London) reports :— 
The year 1873 exhibits a striking contrast to 1872, for the dis- 

asters and fluctuations of 1872 have been followed, generally, by 
a steady flow of prosperity, and the year 1873 leaves a hopeful 
result as a legacy for that upon which we have just entered. 

The chemical trade has again exhibited satisfactory progress 
in developing itself during 1873, and from the peculiar nature of 
its adaptation to the daily increasing wants of the world and the 
discoveries of science, bids fair to become more and more impor- 
tant in the future. ‘The actual transactions of 1873, however, 
were undoubtedly not equal to those of 1872, but this was caused 
by the operations between dealer and dealer being lessened, to 
which fact also may be attributed in some degree the decline in 
prices which has taken place in many of the leading articles. 
Not only does the consumption at home steadily increase, but the 
export trade generally expands also. The Board of Trade returns 
up to the end of November last, under the head of articles classed 
alkali, show there were upwards of 13,000 tons more exported 
than during the year 1872. Unfortunately, all other chemicals 
have necessarily to be classed under one heading in the returns, 
and the total value only is thus able to be given; but, from 
actual experience, it is well known that the export trace of these 
has also exceeded that of the previous year. 

Soda Ash, Caustic Soda, Bicarb, Soda, and Bleaching 
Powder all continued in active demand, both for home con- 
sumption and export, at the advanced prices of 1872; during the 
first five months this advance extended, in fact, to from 10 to 15 
per cent., but this and more was lost during the latter seven. 
Manufacturers and dealers were mostly bare of stocks, the con- 
tinuance of high prices of coal, labour, iron, salt, &c., preventing 
them from making forward contracts, unless at an improvement 
on current quotations, and they preferred rather to take the 
chance of the market from month to month. The manufacture 
of caustic soda has graduaily but largely increased during 1872 
and 1873, in consequence of its extended use in paper-making, 
oil refining, &c., at home and abroad; indeed, it has become a 
most important article, in some degree superseding the use of 
soda ash. 

Opened at Closes at 
Soda ash, 48 % and upwards ...... »- Sd%landed ...... 28d per cent. 
Caustic soda, 60 % ...............White 21/ » eseoee 19/ per cwt. 
Bicarbonate soda...... ptSacaee nw ae wi Jie OU * 
Crystals soda ..............4. sétmee ng a —— ie 

Bleaching powder ............. wm EM eccre 10/9 yy 

ae — 
| Acids.—Citric maintained high rates throughout 1873, in 

It opened at | 

eCusequence of the continued short supply and high price of | 

[ Econor ict, 

L March 14, 1874 AND REVIEW OF 1873. 

lemon j ( ig at 4s 54d per lb, and advancing to 4s 11d in 
l i (the highest point); from this it gradually gave way to 4s 

in ¥ (io ), recovering again tle end of the month to 

4 1; fre to end of vear siness was done between 
3 414 and 4 , leaving off is 4d. O was in good 

demand, bu ia drooping tendency throughout the year, 
in consequ of new maker rin the market and resales of 
forward cont s. The opening price was 10$d per Ib, from 
this it gradual ned to 744 ia September, at which it re- 
mains; a few i contracts have also been made for 1874 at 
‘4d per lb. Ta ‘has shown little variation, the quotation in 
January being 1s 73d, February and March 13 8d; from this it 
drooped about a farthing per month to 1s 64d in July. The im- 

rust and September caused an advance to 
is «jd; it has since receded to 1s 63d, and again improved to 
ls ‘ l, 4 )> IZ ve ' i 

Nitrate of Soda.—Prices opened very firm at 16/, with an 
excellent demand for cultural purposes, which continued the 
seazson throuch, beit than any previous yerr, reaching 
16/108, hig ym after June, it fell to 14/ 10s to 15/, and 
in November to t point, 122103. This at the time was 
far below cost cf import, closing 12/ to 12/ 15s, spring 13/ to 

1310s, with prospects of a still larger agricultural demand than 
ever, present value as a manure being, relatively, much lower 
than sulphate ammonia. ; 

Potash —Pichromete maintained an almost even course 
throughout the year ld per lb, the only difference bei ng the 
discount allowed. ¢ for first live m is realised from 
ls 73d to Is 83d, but « ined to ls 4) in June, and during the 
last seven months to !s 2d, present quotati Muriate was of 
very dull and slow sale, opening at 10. Gd, gradually receding to 

Fn > om } 
—yY La )W ad also 

the openii 

is 6d per ewt, present gio 

very dull, and little inquired for ; » price at 
ls 5$d, and the clo-e 1s 2 

} }? 5 

per iV. z 

. “7 + . bet Ti Re, Foon? 
Quicksilver Qurinh 

tuations, principally of an upward tendency. 
was 13/ per boitle, in F 

x the year was subject to frequent flue- 
The opening price 

irom tls it 

{), and is now 
ebruary 12/103 (lowest) ; 

; 
21é (ulgdes to 21l middle of November advanced up 

quoted 19/ 103. 

t " Saltpetre at the beginning of the year stood at 303 for 
fine rough, but thenceforward the tendency was downward, with 
an occasional rally on account of speculation. Increasing stocks 
with large supply tended to this result, closing at 2is 6d, with a 
quiet market. ejixed commenced at 333 to 553, aceording to 
make, falling gradually to 293 to 3J3 6d, at which, with occa- 
sional alterations up to 30s te 32s 61, it remained during the last 
ten montis, closing at 28s to 293 6d. 

(6) TIMBER. 
Churchill and Sim (London) report :— 
When submitting the annual returns of the trade in wood at 

the close of the years 1871 and 1872, we drew attention to the 
gradual increase of supply for the United Kingdom from 34 mil- 
lions of loads in 1867 to 4} millions in 1871, and predicted that 
iis more vapid development in 1872, coupled with the great 
advance of prices, would most surely invite a still greater supply 
in 1873. 

The returns now laid before the trade will show that the i- 
portation of 1873 has excecded the great import of 1872 by more 
than 600,000 loads. How far the consumption of the country has 
kept pace with this great increase of supply it 1s pot possible to 
ascertain. In London and Liverpool the stocks of sawn wood 
are much in excess of last year, but at the other ports, where no 
accounts are published, stocks are said to be light, and business 
for the new season’s cuttings has commenced at an advance of | 
25 per cent, in prices over those current in the winter of 1872-3. 
We cannot forbear to draw attention to this unparalleled advance 
in prices, when coupled with a continually increasing supp!y, 48 | 
an element of danger in the future prospects of the wood trade, 
which should be carefully watched by those interested. Any 
check to the rapid increase of consumption of the last few years 
would probably be attended by a fall in price as sudden as the 
advance has been. 

Woop Importep (in loads) —Untrep Krxapom—in the Years 1869-73. 00D AMPORTED (1D } —UNITED mmM—in the 1 were 

Kinds. 1871. 1872. | 1873." 
—— 

1869. | 1870. 

Colonial sawn wood ... 781.6941 753,186 703.800] 788,288} 954,000 
— hewn wood ...| 443,063] 469,340) 451,312] 443,484 366,000 

Foreign sawn wood......|/1,576,776)1,904,837/2,144,701 2,299,061}2,461,000 

— hewn wood ...| 831,870] 939,435]1,197,323/1,339,149)1, 705,000 
Colonial & foreign staves} 60,450) 71,522) 88,119 66,102} 86,000 

} a 
Total in loads ......13,665,3454,166,82814, 585,255 4,936, 084|5,572,000 

* Computed. 
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In Londaa the deliveries of wood from the public docks have 
been rather larger than in 1872, showing that the increase of 
prices has not aifected the consumption. In number of pieces 
our figures show a slight falling off, but the actual quantity con- 

| gumed in loads has been greater than in 1872—the consumption 
|| of the larger sizes of sawn wood, such as deals and battens, 
| having increased, while that for boards has declined. There has 
'| also been an increased consumption of hewn timber. Notwith- 
|| standing that the importation has been in excess of the demand, 
|| the market has been very firm throughout the year, and prices 
|| have advanced progressively. To a great extent the favourable 

tone of the trade has been owing to the continued advance in the 
yalue of wood at the shipping ports, and partly also to the rising 
rates for freight. 
anusual prospé rity for the wood trade, 

Considerable incorvenience was caused during the last two 
|| months of the year by the arrival simultaneously of the whole 
‘| autumn fleet, both from Canada and the Baltic. This caused 

great delay and expense in discharging the ships, and in the 
landing and piling of the cargoes. These difliculties were still 
further aggravated by the immediate strike of the dock labourers, 

|| The result has necessarily led to a considerable increase in the 
|! London dock charges on wood goods. We begin the new year 

with large stocks, which are held firmly, it being evident that 
fresh importations will cost much more than the present stocks 
are he'd for. 

Woop Carcors Importep into Lonpon in the Years 1869-73. 

Kinds. 1869, 1870. 

cargoes. | ton cargoes, tons. 

IN ond coh snctunpniannen 324 | 116,284 $26 | 127,732 
BWODON cccccnccsscsceccscccesss 384 | 149,922 | 499 | 210,310 
IIR ba cccucanacts tunrupaeete 85 | 28,648 | 64 | 25,380 
BNED - esaccccxcvtesenseesssse 363 10,350 | 243 | 81.241 

» Prussia and Germany ...... 142 48,221 126. 46,557 
» Dritish America—Canada.. 1i7 | 92,645 144 | 95,263 

New 33 | 16,215 | 23 | 12,650 
Brunswick, NovaScotia,&ec. | 

Dinided States cccccsscoscescs 16] 10,995 11 7,102 
» Hast ana West I u 

iy a ce cetciaindit ahaa 13 | 12,618 | 10| 7,513 

I iia 1507 |585,001 | 1,446 | 616,748 

Kinds. 1871. 1872 187 

ergos., tons. ‘crgos., tons. [crgos.| tons. 
POOR OE WOT  cacsveisceseves 266 107,588 304 114,467) 291 104,145 

iis ODOR. - scnxansnvasacel 477 209,808) 415,183,819) 510 219,782 
jp EE: -cccvcectncensnes 88 14.33 56, 19,877) 66, 27,805 
op EE snentrcstion | 257, 96,233, 275 104,150) 311 119,482 
» PrussiaandGermany| 164, 61,270, 219, 78,217) 205 72,3389 
» Britisa America—| 
I oicceeccessrties 114) 89,319 147/112,616) 170 127,565 

» British America, New| 
Brunswick, Noval \ 
Scotia, Ge. .....00.- | 24 185,365) 18) 6,723) 58 32,477 

United States ......... | 14 8377; 15: 9,930} 12 11,451 
East and West Indies| } | 

and Africa ......... | 4 3,603 1l 10.703 50 34,963 

ND sccioamieeas | 1,358 605,394) 1,453 640,502! 1.673 750,059 

_ Norway.—Flooring boards continue to be the staple article of 
|| Import. ‘The unwillingness of buyers to give the advanced 

prices caused a considerable portion of the steck usually available 
for London to be diverted to other ports, which is shown by the 
ecrease of supply to the extent of 500,00 pieces. Towards 

the close of the season there wasa fair demand for the few 
—— imported, at rates corresponding with those paid in the 
ountry. 
Sweden.—These favourite deals have been imported largely, and 

told freely at good prices throughout the year. ‘The prices have 
nsen nearly 3/ per standard hundred since January last, and 
must be still further raised to meet the increased free-on-board 

|, cost. We find it difficult to raise the value of battens in propor- 
|, tion to that of deals. The stock is large, but both buyers and 
|, Sellers are confident that prices will be maintainéd for the present. 

| Swedish timber has been imported more largely than in the last 
in years, but it is too costly to compete with the small timber 

anzig. 

5 Finland.—Finland is makiny great efforts to compete with 
Weden for the profitable trade in mill-sawn deals ; the import to 
ndon shows an increase of 50 per cent. Everything is done 

| . possible in the way of manufacture to make these deals 
table, but the quality of the wood does not find favour in 

| ondon, and far greater quantities go to the East Coast ports. 
epee the export of deals from Finland to increase very 

ire the - During the year we have been able to sell them freely, 
| aot be Were imported at low comparative prices, but they can- 
}\ © raised in estimation above the lower qualities of deals 
oe the Swedish ports. For the hand-sawn white deals there 

“eh aa active demand at very high prices; these goods 

—_———— oon entteemeneesemane 

Altogether the year 1873 has been one of 
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have this year sold at nearly double the price they realised not 
many yearsago. For the hand-sawn battens the demand is very 
limited, and the supply is reduced accordingly. 

Russia.—It will be seen that the trade in deals from Russia, 
like that from her province of Finland, has increased nearly 50 
eee cent. Yellow deals from Cronstadt and the ports in the 
Vhite Sea have participated in the rise of other sawn wood, but 

they no longer maintain the same superiority in price over 
Swedish deals as formerly. For white deals from these ports, as 
well as from Riga, there has been a good demand, at very full 
prices. Of wainscot logs from Riga the importation has been in 
excess of former years, but they are in good demand, notwith- 
standing the great advance in price. ‘the lower qualities are 
now more asked for than the crown. 

Prussia —We began 1873 with a large stock of fir timber, chiefly 
from Prussia,which kept the market heavy ; there were considerable 
imports in the spring, but the result was unsatisfactory, and 
consequently but little was brought forward in autumn, so that 
the total quantity imported is considerably Jess than in 1872. 
We carry over, however, nearly as much as last year. There 
has been fair demand for Mauerlatten. It seems probable, 
looking to the smaJl advance in the value of timber compared 
to that of deals, that consumers will find it more profitable to 
revert to the old custom of cutting joists and scantling out of 
square timber. The import of deals from Prussia is apparently 
large, but these are not, as formerly, all deck deals, but chiefly 
sawn short deals and seantling, and it is to be expected that the 
rise in price of sawn wood will induce the millowners in Prussia 
to turn their attention to the manulacture of sawn wood in 
dimensions suitable to the English markets. 

Baltic oak has not recovered the heavy import of 1872; it has 
been dull of sale all the year. 

Lathwood.—There has been an active demand throughout 
the year, and the importation has been readily taken oif the 
market at remunerative rates. 

Freights.—The rates, both from the Baltic and Canada, 
opened at an advance of about 10 per cent. on those current in the 
spring of 1872, and they continued to advance throughout the 
year. From the Baltic the earliest charters were at from 503 to 
55s, by the autumn 65s to 70s had been paid, and 10s more even 
than these rates was given in some few cases before the season 
closed. From the St Lawrence the opening rates were at 80s to 
85s for deals, and 34s to 38s for timber; by the summer 20s more 
was being paid for deals, and 63 more for timber; later in the 
year they advanced to 120s and 50s, and these rates were firmly 
maintained until the end of the season. The same great advances 
had to be given in chartering from St John, Archangel, Onega, 
and the Prussian ports ; and it is anticipated that freights for the 
ensuing season will be fully equal to the average of rates paid in 
1873. 

Lonpon Importation of Woop and EstrmaTep CONSUMPTION. 
(000s omitted ; thus, 1,184, — 1,184,000.) 

|\Of Sawn Wood, or Deals, Battens, 
Boards, and Ends—In Pieces. 

Country of Origin. a 
1869. 1870. | 1871.; 1872. | 1873. 

PUREE Soc ciniccncbuncsidvestcatveubaann | 1,291,/ 1,181,) 697,) 889,) 673, 
— Flooring boards ............| 3,340,| 3,815,) 3,809,) 3,892,) 3,385 

MNOS dads cainateneincntncteiencaio’ 8,267,| 4,426,) 5,070,) 4,637,) 5,229 
RIES il adscicin citedeneindadateiiaiaus 7388 G05,, 376, 556,) 890 

i cciiaddintaisiiain cdi adstiidianstlced } 1,882.) 1,069, 1,135,) 1,196,| 1,454 
Prussia and Germany ........cccecee 13,| 24, 38, o7, 76 
NUMNOS MRRII i.» <onccnececn<eecennnennes | mia. I XY, 8 83 

Total foreign importation...... 10,051,/11,131,'11,142,)11,215,/11,820 
Estimated consumption ......... 11,747, 10,184, 10,953,'11,435,'11,088 

NI iach cccleiptseccicci oe atabaiasaiies 2,282.) 2,540,| 2,080,| 2,872,) 3,169 
New Brunswick and Nova Scotia} 379,) 3824,) 4387,, 171,, 9834 
Africa, East and West Indies, &...) ... | | ee 

Total colonial importation ......| 2,661,| 2,864,| 2,517, 8,043,) 4,003, 
Estimated consumption ......... 2,640,| 2,9538,| 2,359, 2,954,) 3,286, 

——_—_ — ——|. = = 

Total importation ...........0+0 112,712.) 13,995, | 13,659, |14,258,'15,523, 
Total consumption ...........++++|14,887,|13,137,|13,812 | 14,389, 14,234 

The Timber Trades Journal reports :— 

The Timber Trade of 1873.—If proof were needed to show 
the rapid growth of the timber trade, and its elasticity under the 
most depressing influences, it will be found in the pages of our 
present issue. During 1873 the trade has been subjected to 
vicissitudes which were calculated not merely to check its ex- 
pansion, but actually to bring ruin on all those extensively en- 
gaged in it; yet it has surmounted all obstacles, and attained a 
degree of prosperity hitherto unprecedented. In order fully to re- 
cognise this fact it is only necessary to refer to the serious 
differences which early in‘1873 existed in the building trades, 
and which threatened to stop all contracts, to the stringency of 
the money market, where the rate of discount rose on one occa- 
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sion to 7, and on another to 9 per cent., to the great advance in 
price of wood at the shipping ports abroad, to the increased cost 
of freight, ‘and, finally, to the enhanced price of labour of every 
description at home. These adverse circumstances, far from 
confining the business transacted within the narrowest limits 
possible, seem rather to have had a contrary efiect, for the 
quantitics imported are considerably in excess of preceding years, 
while the stocks on hand in most of our ports are, comparatively, 
lower than usual at this season, and this notwithstanding | 
fact that we have paid the enormous sum of 5.000,300/ more for 
our foreign supplies last year than we did in 1872. Ther 
every prospect that prices will rule still higher during 1874, and 
that freights will undergo no abatement; yet with such experi- 
ence before us there is no necessity to feel alarmed at the imme- 

e 

seens 

diate future of a trade which has shown such extraordinary | 
buoyancy. © The Board of Trade returns, recently published, 
show the total imports of the United gdom, and their 
estimated value. Of hewn timber there is a falling off from Ger- 
many and British North Ameriva, while of the sewer timber there 
is an increase from all sources of supply; the diminution in 
quantity, however, has not aliected the amount we have to pay 
for the material, as in both the instances a!lluded to a much 
larger sum was paid last year than in the preceding ones. ‘The 
state of trade at the principal ports may be summed up very 
briefly. 

Considerable activity, has prevailed in the trade of London 
during the past year, notwithstanding ever-advancing rates. 
There can be no doubt that the magnitude of the building opera- 
tions carried out contributed very materially to bring about 
this result. ‘To judge of the preparations everywhere visible at 
present, the number of constructions to be reared this year will 
show no diminution over the one that is closed. The tonnage of 
ships entered at this port with wood cargoes exceeds that of 
1872 by 110,000 tons. The imports from Norway show a ce- 
crease, while those from Sweden and Russia show a considerable 
advance over preceding year-. Canadian deals have been ex- 
tensively imported, but pine timber has fallen off. Of furniture 
woods mahogany is the only one which has sold readily; but 
owing to extensive arrivals during 1873, prices have not varied 
to the extent that might have been expected. Stocks are much 
heavier than last year. Staves were in demand during the early 
part of the year, but latterly the sale has been slow, and there is 
now a large stock on band. 

Ky, 
a 

Of the increase of trade in Liverpool some idea may be 
gathered from the fact that the conveyance of wood from abroad 
has employed 80,000 tons more shipping than in 1872. The im- 
ports from British North America show an increase in every 
branch except in pine timber. From the Baltic there is an in- 
crease in fir timber from Russia and Prussia, but a decrease in 
the same article from Sweden and Norway, and also in deals, 
battens, and boards. The high rates of freight from the St 
Lawrence exercised considerable influence over the prices of 
North American goods. The trade of this port ia capable of 
much greater expansion, were the space allotted to it at the 
docks more extensive and the inland rates of carriage lower. 
Trade during the past year has been very active, and though 
the stock is considerably in excess of the previous onc, there is 
no prospect of lower rates ruling, as already contracts have been 
entered into for this year at a considerable advance. 

‘Lhe Clyde ports form an exception to the general prosperity 
we have to chronicle. Not that there has been inactivity in the 
trade, nor any falling off in prices; on the contrary, business 
has been brisk, and rates have advanced in almost similar pro- 
portions to those of other ports; but there has been a serious 
decrease in the imports of 1873 This may be accounted for to 
some extent by the high rates of freight from the St Lawrence. 
The eastern ports of Scotland have, however, more than com- 
pensated for the losses of the western ones, and their prospects 
during the present year are more than usually promising. 

One of the most extraordinary features connected with the 
trade of 1873, and one which has most powerfully contributed to 
increase the prices, ts to be found in the great advance of freights. 
At the opening of the season there wes a considerable advance 
on the rates of 1872, and they continued to rise up to the close 
of 1873. ‘The early charters from the Baltic were at from 50s 
to 55s, while those of the autumn reached from 70s to 80s. The 
opening rates from the St Lawrence were at 8Us to 85s for deals, 
and 34s to 38s for timber, but the closing ones were on the 
average 50 per cent. more. The fact that the two ports of 

| London and Liverpool have, by themselves, required an addi- 
| tional tonnage of 180,000 tons will explain sufficiently the cause 
| of this rise in the cost of ficight, and then it must also be ree 
membered that shipbuilding in Bri:ish America is not carried on 
on the extensive scale of former years. This charge may, there- 
fore, be looked upon as a permanent one on the future price of 
timber. 

So far as the prospects of thetrade during 1874 can be judged 
they appear to point to increased activity. Large contracts 
have been already signed, and the building trade in the metro- 
polis and provinces exhibits unusual vigour. The high prices 
which wood of every description has reached seem to be gene- 
rally accepted as permanent, and consumers are aware that in 
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future they must be prepared to see rates rule even higher 
than heretofore. It is not alone our own consumption of wood 
which is increasing, but that of of every other civilised country ; 
whereas the production, far from increasing,*is annually 
diminishing.@ This fact is not sutliciently realised at present, 
but it requires little prescience to assert that in a few years it 
wiil become painfully apparent. It our imports continue to rise 
in value at the same rate as last year, timber will soon become 
an article of luxury, and no longer applicable to many of the 
purposes for which it is now extensively used. 

(7) METALS. 
Vivian, Younger, and Bond (London and Liverpool) 

report: 

Copper.—After the speculative excitement and extreme 
fluctuations of 1872, the historv of the copper trade of 1873 
appears uneventful, and we fear the net result of the business of 
the year cannot be considered very satisfactory. 

Notw ithstanding a very large reduction in our imports, and an 

almost equal increase in our exports of copper, with a conse- 
quent reduction of stocks, prices have sal ly. The 

sharp monetary pressure of Mey and June, and the more severe 
one of October and November, caused by the foreign demand 
for gold, helped to produce this fall; and the fear of recurring 
periods of stringency has seriously interfered with the giving 
out of new orders. 

CH CORSLUCT’ 

Our home trade has not on the whole been very active. | 
America, which was again beginning to be counted on as aregular 
customer, has taken nothing from us since the beginning of 

1873. J*rance, partly in consequence of political pre-occupations, 
has not been doing a good trade, and has consequently bought 
sparingly. Jtussia has not taken her average quantity, and the 
long-looked-for demand from /ndia has not come in anything 
like the expected volume. With our other markets the trade 
has been about the average. 

The copper smelters and manufacturers had to deal in 1873 
with strikes of workmen, unknown for more than twenty years 
before in the trade, and have had to pay high prices for coal. 
But as their manufacturing power has thus been much reduced, 
they have been able to get for sheets a fair margin on the cost of 
the raw material. ‘This relatively high price of manutactured 
copper has, however, brought in foreign competition, and several 
orders have lately been placed in France, the French rollers 
being apparently able to work cheaper than the English, in 
consequence of having water mills and paying a much lower rate 
of wages. 

The yellow metal and brass trades are believed to have been 
good throughout the year. 
We began 1873 with a very buoyant market, the home and 

American demand having been strong enough to cause an ad- 
vance in the last three weeks of December, 1872, from 81/ to 911, 
which was the price of Chili bars on the Ist January. From the 
middle of January the market gradually dropped till the end of 
February, when bars were quoted at $4/. During March and 
April manufacturers bought very largely, and speculators to 
some extent, which brought about an advance to 92/, the highest 
price of the year. 

In May and June the uneasiness caused by political matters 
in France, and the successive advances of the Bank rate to7 per 
cent., unsettled the market. Prices gradually receded until the 
lowest point of the year was reached in July, when 78/ 103 was 
accepted for Lota. 

From that time till the end of August quotations remained 
comparatively steady at 80/ to. S2/. The general feeling being 
that prices were moderate, and much disposition to purchase 
being shown, bars advanced early in September to 86/; but the 
financial pressure of Uctober and November, aggravated by 
fresh political ar.xieties in France, not only caused this advanee | 
to be lost, but produced a further drop in November to 7¥/. 

Since that period prices have rallied, and we close the year at 
831 10s, with a tolerably steady market. 

‘The following are the average prices of the year, based on 
actual transactions, so far as we kuow them :— 

In Liverpocl, 
usual terms. 

Lowest. Highest. 

sd SB ce @ £ 8s d| 
Bars in Chili (equal to) ... 85 -— — oe _ -_ ~~ i 

NN oo. coccccspiapsiiines - 8610 — « 9 =. = we Fs 2 
MID sc cusxovennices wecsecee 08 BS = y. 88 & = 2. Bee 
BUR ticesineseickel oclimeascs Oe me gs “OCS ee ns Oe ee 
SN idcrsneundeesansiiee we 50 = = & 8 = = 5. OP eae 
Chili ores ana regulus...... -16 9 .. -— 15 6 cc - it = 

Ore at Swansea ticketings. - 15 9 ow -lt © ww = 17 5 
Ore at Cornish ticketings... -12 6 .. - 9 8&3 ao 

Towards the end of the year a great scarcity of Lest brands of | 
Chili bars became apparent, and as much as 3/ to 4/ above the | 
price of ordinary bars has been given for them. For the same | 
reason, Wallaroo copper, which sold at the beginning of the year | 
at 5/ to 6! above ordinary Chili bars, now fetches 10/ to 11/ per 
ton more than that description. 

Neeee errr eee eee eec cece cece eee e cere ece ae aaa aaa ieee 
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Owing to the dearness of coal, Chili ores have lately been ] 
worth 6d per unit less than regulus. 

| Exports and Stocks.—We group the figures for the last 

| 

four years for convenience of comparison, distinguishing by an 
asterisk those we are obliged to estimate :— 

PRopucTIon IN Unitep Kincpom. 
1870. 1871. 1872. 1873. 
tons. tons. tons. tons. 

| Copper in OTCS....ccccccccvessevee 4,175 woe 6,280 ... 5,703 ... *4,500 
}|  PyriteS ...ceccossscccsssscereeeee 1,500 ... 1,239... 1,318 ... *1,100 
{ —_— 

| 8,675 ... 7,519 .. 7,021 ... 5,600 

| Imrorts. 
From Chili (per Liverpool and 

Swansea returns) ......... 47,300 ... 38,200 ... 44,100 ... 39,000 
Australia (per Board of Trado 

{ SEDEINED cahuktoicsunsuoarsons GEll ... 8266 ... 11,826 ... 10,829 
| All other countries............ 12,912 ... 11,558 ... 17,365 ... 11,778 
| Copper in pyTites secre 10,283 ... 11,800 ... 12,908 ... 13,023 

| 77,0LL ... 69,324 ... 86,199 ... 74,630 

Total supply .....eceeseeeee 85,686 ... 76,843 ... 93,220 ... 80,230 

| Exports. 
English copper, and copper in 

brass and yellow metal ... 37,465 ... 36,754 32,915 ... 83,819 
|| Foreign copper ......4. sisi 14,484 ... 17,586 ... 12,358 ... 20,441 
| anemee —_ 

| 51,949 ...'54,340 ... 45,273 ... 54,260 
Sroc® at 31 DECEMBER. 

In London, Liverpool, Swansea, 
errr ee 35,739 ... 18,054 ... 82,378 ... 28,311 

Afloat and chartered for from 
CRUE ncocasecsaonanssipesesctees 11,600 ... 12,000 ... 9,900 ... 7,700 

wseieldl 
47,329 ... 30,054 ... 42,278 ... 36,011 

] Fe OBR ...ccccccoceccscsesccescese 6,600 8,750 ... 4,250 ... *6,000 

\| Stocks in Pngland (Liverpool, 
1] Swansea, and London) ... 28,061 ... 14,059 ... 31,745 ... 26,641 

|| Production.—Although comparatively high prices have now 
|| ruled for two years, the production of the United Kingdom con- 
|| tinues to fall off. It is now only about ‘one-fifth of what it was 
|| twenty years ago. The ores are of low produce, and the cost of 
|, labour and coal affects them most seriously, not only by in- 
| creasing the cost of getting them, but by reducing the pr‘ce 
rf which the smelters can afford to pay for them. Thus, at one of 

the Cornish ticketings last year, cres of the average produce of 
6} per cent. only realised 2/ 193 6d per ton, or 93 83d per unit. 

| No doubt a long period of low wages and cheap fuel would 
|! enable the Cornish and Irish miners to send much larger quan- 
1 tities of ore to market, but as copper could hardly, under such 

circumstances, be maintained at a sufficiently high price to yield 
| them the necessary profit, we see no prospect of the mines of 
| this country becoming again one of the important sources of our 
| copper supply. 

Chili exported :— 
In— @ tons. tons, 

. 54.867 of which 5,580 to other countries than England. 

Eo" Sitsesaena 49,139 — 5,187 — _ 
ETE. ssseceose 41,200 — 1,232 — 
Oe a 46,337 — 5,350 _ _ 
i ae *41000 — *4,100 _— _ 

This estimate for 1873 gives 5,300 tons /ess than 1872, and about 
the same quantity as 1571, the average oi the three years being 

| 42,900, and the five years 46,560 tons. 
} There are some who, after examining the figures month by 
|| Month during 1873, appear convinced that a gradual increase of 

production has taken place, and they argue that, considering the 
exports from Chili during the last ten years have averaged 
46,000 tons, while continuously during five of them the average 
price of bars here was about 15/ per ton below present prices, 

ere are reasonable grounds for assuming that the high prices 
| of 1872 stimulated production in Chili. And they urge that the 
|| UnWonted rapidity with which the Valparaiso market has sub- 
'| Mitted of late to the lowest rates quoted from this side, tends to 

| confirm the impression that, in spite of scarcity of labour and 
| dear coal with which the Chilian producers have also had to con- 

end, our present prices leave a sufficient profit on the cost of 
production. ® They say, further, that coal in Chili, as elsewhere, 
| 18 becoming cheaper, and that the labour difficulty may be 
lessened there as regards copper, in consequence of the check 
| Riven to silver mining by the heavy fall in silver, and by the 
difficulty of disposing of the ores, which have been produced in 
| quantities exceeding the capacity of the existing smelting 
Works. a 

But those best informed as to what is going ou in Chili are 
firmly persuaded that production is decreasing, and will continue 
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to decrease, and that present prices do not pay the miners. It 
, is certain that the state of things described above as affecting 
the low-produce ores of Cornwall exist also in Chili, and has 
caused the poorer ores to be sold there at very low prices, and 
some mines to be closed. The increased proportion of Chili 
produce shipped last year, as compared with 1872, in the shape 
of regulus, and especially of ores, is no doubt chiefly due to the 
same cause. We may also remark that we hear of no new 
finds of copper in Chili, and of no new brands coming into the 
market. & 

From Australia we received las§ year about 1,000 tons less 
then in 1872, but as some direct shipments have been made to 
India, while the quantity afloat for England is now 2,800 tons, 
against 1,100 tons at this date last year, it appears that a 
moderate increase of production has taken place there, and we 
should expect this increase to continue during 1874. e 

About all other sources of supply there is nothing special to 
remark, except that the quantities received from them in 1873 
are about equal to those imported in 1872, less the exceptional 
supplies in that year from Japan, and that so far as at present 
appears, there is no reason to look fer any important ditference 
in 1874. ‘The expected large additions to our supplies of copper 
from the Rio Tinto and New Quebrada mines are too remote to 
affect the market during the present year. 

Consumption.—The trade with railways and engineers has 
been good, and in most other branches better than in 1872, but 
still not up to the average. The following figures from the 
Board of Trade Returns show, however, considerable activity 
last year in some trades using copper largely :— 

1871. 1872. 1873. 

Exports of— £ £ £ 
Telegraph wire, &c. value... 1,523,638 ... 405,318 ... 2,359,563 
PRGIOED  ccuvcivacscecasscous 4,006,385 5,089,481 4,938,182 
PERONAET vveciscthacssoseussen 5,966,041 8,201,112 9,994,169 

| 

| 

| 

With the exception of a few orders for cartridge metal, there | 
have been no new or unusual applications of copper last year. 

From the figures given below, we calculate the quantities of 
| copper used in this country to have been— 

In— 1869. 1870. 1871. 1872. 1873. 
tons. tons. tons. tons. tons. 
25,200...30,000...36,500...30,200...31,000 

Or, 
emelted or manufaciured ~ 66,000...67,500...73,000...63,000...64,800 
and exported 

adding the quantities 

These figures are only interesting for the purposes of com- 
p2rison, as no account can be taken of the fluctuations of the 
stocks in consumers’ warehouses, or of the old copper and 
materials containing copper remanufactured or sold, instead of | > } ’ 

| new copper, for casting and other purposes—a large, but very 
| uncertain quantity. © 

' than forty years ago, we extract the following note from the 
| Cambrian of 2nd June, 1838, premising that, according to the 
parliamentary returns the imports in 1837 were 3,500 tons, and 
the exports 13,000 tons, while they were last year, as shown 
above, 74,500 and 54,000 tons respectively :—‘t Copper Smelting 
in 1837.—There are eleven copper establishments in South 

at Aberavon. There are also two copper works near Liverpool, 
one at Anglesea, and one in Staffordshire—all on a very small 
scale. 
1837 about 190,000 tons of ore, producing about 18,000 tons of 
copper. The works of Liverpool, Anglesea, and Staffordshire 
produce about 1,500 to 1,800 tons of copper annually.” 

‘ Exports.—The total export of last year is 9,000 tons more 
than that of 1872, but the excess consists almost entirely of 
JSorcign copper. The quantity of English exported was 900 tons 

| more than in 1872, and 2,900 tons less than in 1871, 
or an improvement in the export trade in 1874, America and 

| India are chiefly looked to. As regards the United States the 
production of the Lake Superior mines continues to increase, 
and the Pacifie railway has made available the produce of some 
other mining districts; but those in America in possession of 
the best information about her copper trade, appear to think 
that the rapid increase of population and the development of 
trade in that country will necessitate, for years to come, con- 
siderable imports of copper. The financial crisis through which 
she has just passed may, however, restrict consumption for the 
present, and the current prices in New York are about 20/ per 
ton below the limit at which copper could be shipped at present 
rates from this market or from Chili or Australia. 
@ We give below, as usual, the shipments to India. Hope deferred 
aud constaut disappointment appear to have forced upon many 
the conviction that the use of copper in that country as a means 
of laying by money has become obsolete, and that for ordinary 
purposes earthenware and cheaper metals are being gradually sub- 
stituted, so that copper wili no longer be bought in such quan- 
tities as formerly, unless at very low prices. ° But the Indian has 
an extraordinary capacity for waiting, and 1873 was the unlucky 

| To give some idea of what the English copper trade was less 

Waies, five at Swansea, two at Llanelly, two at Neath, and two 

The copper works of South Wales melted in the year | 
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year par excellence during which the gods declined to show 
favour to any enterprise. Now, however, the stock in Bombay 
is reduced to avery low point, the exchanges are expected to 
become more favourable, and there is certainly the fear of famine 
in Bengal, nctwithstanding more disposition here to buy for 
shipment to India than we have seen for some years past. We 
ought to point out that the following figures do not include the 
shipments by steamer from Southampton, which have been made 
occasivnally during the last two years. 

Coprer. 

Mann- Unmanue Yellow 
factured factured, Metal. Total 

to! tons tons. tons 

En capens sensewenesen, | Sguee cape  <eseses: ee « bon 4,455 
STE spteaseestbpennaned Sat |. eiean is » aanas I ee 

Average of 10 years 5,723 ...... Re sstien ee wnses 12,477 

The Stocks are now 4,000 tons less than on the Ist January, 
1873, and 10,000 tons more than on Ist January, 1872, while 
prices are 7/ 10s below those of the former, and 2/ below those 
of the latter date. 
We are inclined to think, in conclusion, that even if no im- 

portant revival of trade takes place, and our supplies are up to 
our highest estimate, the fluctuations in price in 1874 are likely 
to be inconsiderable. But as the present rates are already below 
the level of two years ago, while we have a clear outlook in the 
money market, widely diffused confidence in the improvement of 
trade, the existing stocks bought, for the most part, at higher 
prices than the present and strongly held, and consumers s‘ort 
of supplies, it would seem that any small extra demand such as 
may be expected from America and India, if accompanied by an 
active general trade, would suffice not only to maintain present 
prices, but to cause a moderate advance. 

The following are the quotations of Chili bars 1873 :— 
1874 

Jan. April. July. Oct. Dee. Jan 
Per ton. Per ton. Per ton. Per ton. Per ton. Per t 

£ £ £ ss 6 £ £ 

91 a Se ote 6 EE nbebeai Se ees a 83 

Exports of copper of all kinds from Chili, 1864-73, in fine 
copper :— 

tons. | tons. 

Sic: sunscreen seidpnmaensieeen 17 Th cies Site nae ve 54,867 
Dis ntunindibnesiedtevetsnes I STE iia nincnteuaehenunbinhmnientnn 49,159 

ee ST 2 MIET h chcisevcsansessiwenseeennse 41,200 
BB e ssccnersscsesscccssscceces OOS PREG Rn cicswssencasn eneiwwnsece 46,337 

ae anatiiiacaihiinnk RN 8 i ei teenie ne *41,000 oul anne ememsen eer te Tm 

1864-7% >— 
Co; Yellow Metal. 

tons tons. 

PE: iabscddnnckbthdchactaacnsen REO | Neecbien onviee Bee 
EEE “aii okebiatel caatienenawnses J ee . 8am 

SD . “esscieumouysoupeewenines —) ee i: aia 93,298 

1867 a Sas eee castiiend 6,107 
hai eh inmates - DGS cece inna 5,056 

DE > ‘neabapinns iheanieineeSinme anes we ees ee 

TD clininetaterhda usa senenee . ne cahinbnbieeds - 4,618 
EEE aittssiees ube eaupeankap ined DOES, wobuwiiemasdak 4.881 
EE A icc acc ST cobieesaeh eek 2.232 
SET Grcltetcsc beektae incicaess* TN > Sadccbacsceie 2 0 

Production of copper in the United Kingdom, i186 
copper :— 

tons. | tons 

eR pet vubebesscuséeisekeccs DROS FP AGCS caiisccccsssccens sehodiawn 8,291 
Se ddbitewes esitetneteuenie 13,886 ee ee 7,175 

Se tisccseseetsensbedatesnchuts PE LOE bckccianorebadosecbineicen 6,250 
ieee eal cane 10,233 PEI <ceudeubits casbteabaiions 5,703 

PE biwetduteveniainetesneiine ee FMS sasscdcatbusceiitbolances 4,500 

Averge prices of English tough cake copper during the last 
twenty years :— 

Per Per 
ton. ton 

£ £ 

ee 126 | I 101 
I hiiiitdtlintcittesndimanimebaanee 126 | 92 
diate aah ccheeaiin 119 | 88 

hh 124 | 78 
EE eee tegen tle 108 | 1 76 

SED ctlneh cncebuanhdinibaesnbinore 108 | 75 
ST Gitultucutcosepsivdieeduesehs 105 70 

SE di ecuibciindsbiivneeiencniitencd 99 | 75 
SDE? uhbdebtiebetevedibedtniniedescke 97 | 96 
SN ih delusiibishedietuisenswocos 4 | 92 

Prices of the following descripticns of copper on the Ist day 
of each year during the last ten years :— 

Chili Bars. 
(g.0.b.’s.) 

Ores and 
Austrakan. Tough Cake. tegulus. 

per ton. per ton. per ton. per unit. 
re £ 58 s a s 

SEED Bcteseven IS — onc ie ea a — 17/3 
a ee . ee 2 eee is 

gph Rado SS = aee SG | sicese 7 - o 85 

Chili Bars. , Ores and 
Australian. Tough Cake. (g0.b.’s.) Regulus, 

per ton. per ton. per ton. per unit. 
ss £ 8 s ad 8 

1868 ...000 BB = veceee TE = crcese CF = ccoeee ff 
1869 .....0000 BB sence TR sees a Ee” occa ee 
1870 .es.ceeee 90 DD sks 70 10 » 83S wie 
BGT woncssvee Tat connec ZL = ceevee G4 10 ..... - 12 
1872 .... PO Or . enapse BO = ceesee BS 20 . cose 17 
1873 ....c0ee dt FO =  seeeee DL = cevece 18 
1874 ..cccccee POe « cnyens BA- = cavece 83 10 ...... 16 

Highest and lowest cash prices of the different descriptions of 
copper touched in 1873 :— 

S 8 2 
Manufactured (Indian sizes)..... 105 =— wo... 95 0 
Tough cake ...... inet niierehnnneee 98 = — 

Best selected scoccssccsscseceees Ri I ane sg < 
MENNNN °c sa sbancosinanineiiestisinenens 98 10 ee 
Chili bars (g.0:0.'s).....ceceseosoces a ae 79 - 

Ores and regulas...........e.s-e0s — : ween - 15 

* Not having the statistics quite to the end of 1873, we have in these cases been 
compelled to form an estimate, 

TRON. 
W. Fallows and Co. (Liverpool) report :— 
It is now nearly two years and a half since the late upward 

movement in prices of coal and iron first manifested itself, and 
the course of the trade during that time has been altogether un- 
precedented. It was anticipated by many that this movement 
would be short-lived, and lead to asecrious contraction in the 
demand, while production would be stimulated to an unusual 
degree. The undernoted statistics will prove that these antici- 
pations have been entirely falsified by the actual facts :— 

Total Stock, Dee, 
31, in Scotland 
and North of 

Average 
Price of 

Scotch Pig 
Production of Pig 

Iron in Great 
Britain. Tron. England. 

Years, tons. s tons, 
1867 ... i I i 52 6G wee 644,846 
SD scsincngeuicnnnes 4,970,206  ...00. oe. sens 720,927 

re =: LED” -scecns aa 735,607 

Pe oicabtsrowed 5,963,515 00. » WR @ -seenc TOR 
SUE. sccsussesconnes ETE Te” pascse 5D 0 ceccce 558,381 
DEE ccisdesekeiuibe 6,741,929 ...... 101 10 ...... 235,628 
MUSED cushida nen scunee 6,850,000... See eens 200,328 

It will be observed by the above figures that the production 
during the last two years, 1872-3, has been in a decreasing ratio 
when compared with the years immediately preceding. This, 
however, has been due in a large degree to the difficulties sur- 
rounding the labour question, as also to the short supply of ironstone 
and coal. It should also be noted that this large production has 
all been absorbed in home and foreign consumption, and, in 
addition, stocks have been reduced nearly 600,000 tons during 
the last three years. 

The figures which follow show what proportion of this pro- 
er was absorbed by the export trade, and the declared value 

of same :— 
Total Export Total Export 
of Iron of all Value. of Iron of all Value, 

kinds. Min. kinds. Mio. 
Years. tons. £ Years, tons. £ 
1867 ...00. 1,968,025 ... 15, 1871 ...... &169,219 26, 
1668 ...... 2,044,652 ... 16, LOTR. cocess B862,762 ... ee 
1869 oe 2,675,881 12, 1873 ...... 2,959,314 ... 88, 
I Sea 2,825,575 24, 

From the above it would appear that during the last three years 
we have received from our foreign customers a sum equal to 
30,000,000/ in excess of the price at which the same quantity of 
iron could have been purchased during any of the four years 
preceding. But to understand the full effect of the late advance 
in prices we must look at coal. During the last two years, 
1872-3, it is estimated that 240,000,000 tons of coal were rai 
in this country. The average advance in prices could not be 
less than 10s per ton; but after making every allowance for long- 
dated contracts at low prices; &c., it is quite safe to assume that 
purchasers have paid on the average 7s 6d per ton more for coals 
than formerly. ‘This represents an additional sum of 90,000, 
which has been distributed between the coal proprietors and 
miners in the shape of extra wages and profits. On examining 
the Board of Trade returns for the last two years it appears 
probable that we have recouped ourselves to the extent of 
60,000,000/ in the increased price charged to our foreign cus- 
tomers for iron, coal, machinery, hardware, chemicals, Xc., a8 
that the country is permanently enriched to that extent. The 
balance has been distributed over the general trade and manlu- 
factures of the country, together with the inereased cost of 008 
to steamship owners, gas and railway companies, and domestic 
consumers. ad 

To understand the course of the iron trade during 1873 it 18 
necessary to go back to the latter part of 1872. During the 
months of October and November, 1872, there was a smart 
of 4/ per ton from the highest prices which ruled for manufee- 
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tured iron at the preceding midsummer. It was found, however, | works, and a large development has undoubtedly taken place. It 
that this fall was unnaturally severe, and a reaction quickly set | is remarkable, however, that during the same period Great 

| in, and an advance of 30s per ton was realised before the close of | Britain has found efdevelopment of demand in other directions, which 
| 1872. Scotch G.M.B. pig iron, which had fallen to 87s 6d, promises, befcre long, to make heralmost independent of such an 
| allied to 119s 6d during the same period. This upward move- | old and important customer as the United States. » This will be 
| ment further developed itself in the early part of 1875, and was | manifest from the iollowing figures:—The Board of Trade 
| stimulated by the collicrs’ strike in Wales, which lasted nearly | returns for the first eleven months of 1872 show that 688,917 

| three months, and a strike of miners in Scotland, which, how- | tons of rails, pig, and bar iron, &c., were exported to the United 
ever, was not so prolonged. These strikes had the effect of | States, while the same period of 1873 shows only 299,742 tons, or 

reducing the production both of coal and pig iron, and led to acon- | 9 Gecrease of 589,175 tons; against this we have an increase in 
siderable advance in prices. During the months of January, | the exports to Russia of 93,000 tons, to Sweden and Norway 
February, March, and April, 1873, the price of G.M.B. Scotch | 34,000 tons, and to other countries (not enumerated) 63,000 tons 
warrants fluctuated between 1103 and 145s., and No. 3 Middles- | —all principally rails. Lvoking forward to 1874, and bearing 
borough between 110s and 125s per ton. The leading brands of | in mind that a Jarge Russian loan (forrailway purposes) has just 
South Staffordshire iron were advanced 2/ during January and | been contracted, it is quite possible that the exports to Russia 

| February, and 2/ during March end April, 1873. This brought a be even on a stil! larger scale during next year. What the 
emand from America for English iron may be in 1874 it is im- 

were quickly ee a considerable limitation of business, poorne t2 predict; but it isremarkable that it has been reduced 
Owing to the advance of 73 per cent. in wages from Ist Apri], | to about 350,600 tons per annum without the effect being 
1873 and the high price fee for coal, mnannfacturess aoa seriously felt in the British iron trade. It should also be Senn 

not afford to give way to meet buyers, and in consequence there | in mind that the time may come when English iron will be 
was a slow and unsatisfactory trade throughout the months of | n° longer weighted with a heavy protective tariff in the struggle 
May and June. nad oe the leading South Stafford- cated pean manufacture, and then the issue may not be so 

shire makers decided on a reduction of 21 per ton, which led to | doubtful as it seems at present. 
more oe =o ra oe of orders which had been Tin Plates.—On the 1st January, 1873, the price of 
held bac a N *8 Mi; ddlest a es there was an improved } coke and charcoal was 353 and 393 per box, after which the 

feeling, . he Pa _— ki oe PIs os advanced from 953 to| market steadily advanced until the end of March, when the 
105s, and the ¢ OTT hi inds of manufactured iron also rallied | highest quotations of the year were reached—namely, 37s and 
about 103s per ton. is movement was maintained throughout 4ls. During ihe next four months prices receded until 33s and 
8 ptember, eee the nase 9g of Jay C ooke and Co.'s suspen- | 383 6d were the anotations of 30th June. The panic in America 
snes the / — ‘some u ae owed. ‘The exceptionally high (ocenrring as it did at a time when the “fall” demand usually 
rate 0 maoees aes . uring the latter half of October | sets in) was a very serious blow to the trade, and compelled 
and a part of 2 — er had the effect of still further depreasing makers to restrict the production very considerably during the 
the trade, but +. © same Gime tested it most thoroughly. The] last four months of the year. By the end of November the 
result was that No. 3 Middlesborough pig fell during the period price of coke had fallen to 288 and charcoal to 34s. These low 
from 105s to 85s, which was the lowest point touched during prices, which were known to be below the cost of production, 

, 1873. The fall in manufactured, however, was not more than 5s | attracted the attention of the large American exporters, and 
to 10s per _ During the early part of December there were | under the influence of considerable purchases, prices quickly 
pretty general anticipations of a fall in coal and wages. The] advanced 2s per box. ‘The year closes with a very firm market, 
masters were anxious to make an agreement with the men for a | and, as it is believed large quantities will be still required for 

sliding scale by which to regulate the price for puddling—12s 6d | American account, a further advance is not deemed improbable. 
per ton being the maximum and 8s 6d the minimum, the price | The total exports for 1873 are 120,468 tons, against 115,083 tons 
to rise or fall 1s per ton, corresponding with a rise or fall of 1/] jn 1872 and 119.606 tons in 1871 
per ton in iron. The men rejoined by proposing 13s as the <a 
maximum and 10s as the minimum. After some discussion, the 
men agreed to 12s 6d per ton as the rate for puddling during the 
first three months of 1874, which is a reduction of 9d per ton, 
the present rate being 13s 3d; this is equal to a reduction of 
7} per cent., and as an advance to this extent was given on Ist 
April, wages at the beginning of 1874 will be precisely the same 

| a80n Ist January, 1873. The question as to the adoption of a 
sliding scale still remains unsettled. As regards coal, it was 
found that although there were reductions in certain quarters 
and for particular qualities, the demand for furnace coal in the 

_ Won-producing districts was so large that sellers could command 
| full prices, and no reduction of importance could be looked for. 
_ As it became apparent towards the close of 1873 that a further 

fall in prices of pig or manufactured iron was very uncertain, 
| More disposition to buy was manifested, and as moderate quan- 
_ tities were sold for forward delivery, the year closed with a more 
hopeful feeling as to the future. 

_ *The returns respecting pig iron show the production of 1873 
| In Scotland to be only 993,000 toas, against 1,090,000 in 1872, 
| 1,160,000 tons in 1871, and 1,206,000 tons in 1870, which was 
the largest quantity ever produced. ‘The stock in makers’ 

| ade and Eublic stores is declared at 120,000 tons, against 
im a2 in 1872, 490,000 tons in 187i, and 665,000 tons in 
a at ry -. warrants, which were 12]s early in January, 
‘an, . to 1453 in February, but afterwards receded until 

| qv 8 3d (the lowest price of the year) was touched in November. 
, average price of 1873 was 117s 3d, the highest ever known 

dupe the past twenty-five years. The returns for the Mid- 
, “esborough district estimate the production at 1,999,491 tons, 
| i 1,968,972 tons in 1872, 1,884,239 tons in 1871, and 
fe 9,377 tons in 1870, Stocks are 80,328 tons, against 41,628 

| Ons in 1872, 68,331 tons in 1871, and 117,345 tons in 1870. ‘Vhe 
| — of No. 3 has ranged between 853 and 125s, the average 
Price of the year being 105s 

url 
| Public 
of the 

Copper.—The fluctuations in this article have not been so 
remarkable as might, perhaps, have been expected. Chili bars, 
which early in January were 90/ to 91/ 10s per ton, fluctuated 
during the first four months of the year between 85/ and 921. 
From the beginning of May until the end of July the price 
steadily drooped from 901 to 791, which has been the lowest quo- 
tation of the year. During July, August, and September there 
was a slow but gradually upward movement, until 87/ was 
touched in the latter month. In October the price was steady 
between 82/ and 85/, but the high Bank rate in beginning of 
November brought the price back again to 79/. From this 

price the year closes with a very firm market. 

Tin.—English bar tin has receded almost without inter- 
ruption during the whole year. On Ist January the price was 
147i per ton, trom which it declined to 139/ by end of June. 
During the second half of the year the price fell from 135/, in 
the beginning of July, to 119/ on 8th December. ‘The market 
then rallied a little, and the year closes at 123/. 

Lead.—English pig, which in January was at 21/ 15s, 
advanced till 23/ 5s was paid in June. During July and August 
there was a little reaction, and the price touched 22/ 10s, From 
this point there was a steady improvement, till 24/ 5s was 
reached at close of the year. 

The year 1874 opens with the smallest stocks of iron ever known, 
both at home and abroad, and as the experience of the last two 
years has proved that the enhanced cost of iron has not seriously 

pated. Raw materials, such as ironstone, coals, and coke, though 
somewhat cheaper, are sti!l comparatively high, but there is no 
immediate prospect of any material reduction in prices, either from 
increased production or diminished consumption. ‘Ihe present 
quotations for manufactured iron are known to be unremunerative, 
and any increased demand would quickly prompt manuiacturers 
to secure a fair profit for themselves. The relations of capital 
and labour still continue unsatisfactory, and the difficulties which 
have embarrassed the trade during the past two years may arise 
again, and assume even a more formidable aspect. 
Exrorts from Unireo Kixncpom to Unirep Srares during ELEVEN 

Montus ending NOVEMBER 30. 
Bar, Bolt, Railway Iron 

Pig Iron. & Rod Iron, of all kinds. Tin Plates. 

g 1873, but especially auring the month of September, 
attention was directed through the press to the relations 

able won trade with the United States of America, and aconsider- 
amount of “ facts, fallacies, and figures ” were published in Connection therewith, until in the i i ’ end it became manifest that 

Whatever might be the ability of America to produce iron sufli- 
— for her own wants, the time had not yet come when she 
ne to supply ours. It had been manifest for many 
past that the United States were desirous of being inde- 

| 
a 

a en 

aa ae <a county ” for their supply of iron, and great aa 7 ian oman ne 935 1,617,320 lonaioe there i er the fostering care of protection) to jy72 """""""""""" ass4sg 7. 62857 1. 440TH. 1,649,714 ing the pene eres: Capital, which was held backs | is7 0.000.000. 179,160 i. 58,445... 473,687 ...” 1,614,792 
Ho years P ot Low prices in England, has, during the last | 1870 .........ee 103,685 ... 43,822 ... 371,188 ... 1,430,586 

’ been more easily obtainable for investment in iron-.|, 1869 ‘.............. 126,757 co 51,685 \.. 277,765 ... 1,406,952 
~ SS ae tes OPN cree Omron, ie or _ ~ — 

interfered with its use, a continued large demand may be antici- | 

point there was a steady recovery until 84/ was reached, at which | 
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Scorcu Pic and MALLEABLE IRoN—1870-73 and in 1860. 

1871. 

512,479 

Smrmests, &. | 1873. | 1872. | is70. | 1860. 

Total foreign 616,933 388,842 
Coastwise, and per rail 

to England 

694.000 
375,000 

916,000 

470,000 

870,000 

465,000 

573.000 

342,000 

655,000 

506,000 
Total shipments 
Local consumption 

Total deliveries ....,.... 1,067,000 1,386,000 1,335,000 1,161,000 915,000 

Computed make 993,000 1,090,000 1,160,000 1,206,000 1,000,000 

Stock, Dec. 31 120,000 194,000 490,000 665,000 490,000 

Furnaces in blast, Dec. 
131 

Highest Price 
Lowest Price 
Average Price 

1387/0 

72/6 | 
101/10 

73/0 
51/6 
59/0 

61/6 61/6 
49 105 493 

54/4 53/6 

Make of malleable iron 189,312 223,377 200,131 
Average Price of Bars, | 

84 

199,353 120,000 

7110) | 7l7/ 6a 

Mr Thomas Thorburn (Glasgow) reports :— 
The iron trade has enjoyed another year of prosperity, and 

1873 will ever be distinguished forthe highest prices realised since 
the introduction of the hot blast process, forty-five years ago. 

The price of warrants for pig iron, springing from 121s in the 
beginning of January, advanced to 145s by the end of February ; 
and thereafter frequently fluctuated within a wide range, accord- 
ing to the views of adroit operators, contending for a rise 
or a fall. The lowest price reached was 101s 3d, in Novem- 
ber. The average for the year is 117s 3d, against 101s 10d in 
1872, which is 58s 3d per ton above the average of the last 
twenty-eight years. ‘Special brands, however, such as Gart- 
sherrie, Coltness, Calder, Langloan, Summerlee, and Shotts, 
advanced from 147s 6d to 167s 6d, declining, with alternate 
fluctuations, to 112s 6d last month. Rails, bars, and plates 
rose from 10/ 103, 13/, 18/108, to 13/7 10s, 157, and 15/ 10s re- 
spectively. The quotations for the same are annexed. 

Although there has existed a steady demand, at prices caleu- 
lated to stimulate production, it is most notable that the quantity 
of pig iron produced in Scotland is 97,000 tons /ess than in 1872, 
and is returned as 993,000 tons. The home consumption, con- 
joined with the shipments and quantity sent per rail, amount to 
1,067,000 tons, realising upwards of 64 millions sterling; still, 
according to the returns, there is a decrease of 319,000 tons, 
when compared with those of last year. ‘Ihe stock meantime 
has been reduced 74,000 tons, and is now 120,000 tons, the 
smallest since 1857, as follows :— 

Dec. 26, 1873. Dec. 27, 1872. 
tons. tons, 

34,513... 106,919 
85,487 ... 87,081 

120,000 194,000 

Messrs Connal’s stores 
In makers’ hands, as per their return 

Our malleable works, foundries, and shipbuilding yards have, 
upon the whole, been actively employed. Internaily, the trade 
and commerce of the country were never, perhaps, in a more 
sound and flourishing condition. 

Under these circumstances, it is not at all surprising that our 
iron market was but slightly affected by the sharp and sudden 
fluctuations in the value of money. We may, however, indulge 
the pleasing reflection that, as the requirements for iron extend, 
the improved mechanical appliances and enhanced wages of 
labour will suffice to meet the demand. 

Sratistics of the Scorcu Iron Tranvr. 
Furnaces Shipments 
in Blast and Home 

on Dec. 31 Consumption. 
No. tons. 

; 390,000 
666,000 
579,000 

562,000 
578.000 

535,060 

Stock. 
on Dec. 31. 

tons. 

245,000 
149,000 

80,000 
98,000 

210,000 

270,000 

Make. 
tons. 

475,000 
570,000 

510,000 
580,000 
690,000 

595,000 

760,000 
775,000 
710,000 
770,000 

$25,000 
$32,000 

915,000 

945,000 
950,000 

1,000,000 

680,000 

675,000 

950,000 

860,000 

847,000 

842,000 

843,000 

810,000 
915,000 

350,000 
450,000 
210,000 
120,000 

98,000 
88,000 

160,000 
295,000 

330,000 

427,000 

927,000 
970,000 

- i Se oe. eee 
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Furnaces 
in Blast 

on Dec, 31. 
No. 

Shipments 
and Home 

Consumption. 
tons. 

1,105,000 

1,156,000 

1,272,000 
1,156,000 
1,068,090 

1.068.000 973.000 

1,150,000 1,098,000 
1,20¢ 000 1,161,000 

Stock 
on Dec. 31. 

tons, | 
756,006. 

Make, 
tons, 

1,160,000 

1,160,000 
1,164,000 

994,000 

1,031,000 

620,000 

665,000 | 

490,000 |! 
194,000 

1,160,000 .... 535.000 

1,090,000 1,386,000 ..... 

993,000 1,067,000 

Net Casu AveraGe Price of Mixep Nomepers per Ton, 
DELIVERED f.o.b. GLAsGow—1865-73. 

Months, | 1865.! 1866. 1867. 1868. 1869. 1870. 1871.! 1872. | 1864, 

di sd 
7.129 6 | 
8182 - 
— 118 - 
9109 6 

ds 
} 56 

2 54 
957 

1155 

ds ds 
451 74 
353 7 &5 

27nd 1 92 

159 -i121 
151 461 8120 81189 
-51 370 -107 -—1068 | 

Average | 
54 960 6538 652 953 354 458 11162 - 1178 i} 

— 

ds ds 
452 255 

652 10453 

1152 352 

1152 850 

1153 
853 

ds 
454 

252 

251 
1052 

2 54 
452 

is ds 
January ...... 

April eeeceeeee 

PU vcrsiesivan’ : 
October 

December . 

-o 
—Oe 

ivi 

Average price 
of bar tron... 7/15)! 7/15) | 7/2/6' 6/15) 8/0) 12/10) 13/5) |] 6/15) 7/1: 

Price of pig iron in 1810, 975s; 1815, 7/ 15s; 
1830, 5/; 1835, 47 158; 1840, 3715s; 1849, 2/ 

Production in 1788, 1,500 tons; 1805, 9,000 tons ; 1820, 20,000 tons; | 
1825, 29,000 tons; 1839, 197,000 tons. 

1820, 7/; 1825, 1; | 
os 6d. 

Mr C. E. Muller (Middlesbro’-on-Tees) reports :— 

Cleveland Iron Trade.—Although 1873 may, doubtless, | 
be called a year of presperity to the iron trade, it has never- 
theless, been a year of much perplexity and anxiety to all engaged 
in it. The labour question has been a great disturber, our 
interests being so closely allied with, and affected by, different 
branches of labour—colliers, ironstone miners, and iron workers 
—but on the whole the peace has not been badly kept. 

The course of the market during the year is the best index of 
the variations and uncertainties in the trade. In January our 
pig iron was in great demand, owing to the great Welsh strike 
and a partial strike in Scotland. We rapidly advanced irom 100s 

for No 3, at the beginning of the month, to 117s 6d within a 
fortnight. It was feared that as soon as these strikes were over 
the agitation would begin here. There was, therefore, little dis- 
position to sell for forward delivery. The upward tendency con- 
tinued throughout February, 1203, 122s 64, and 125s being paid | 
for No. 3, although there was really little business done st such | 
prices. Forge iron was 10s lower, but manufacturers who had | 
not bought earlier could not make rails at a profit. Many | 
puddling furnaces were thrown idle, partly owing to this, and 
partly because some manufacturers found it more profitable to | 
sell their pig iron and coals than to. turn them into rails, ‘In 
March and April these high prices continued with slight varia- 
tion. Most makers had heavy arrears to make up, iron was 
scarce, and there was no stock to fall back on. In May the 
long-expected agitation arose among the ironstone miners for & 
further advance of 2d per ton. ‘heir demand was refused, and | 
they immediately began to restrict the output. This was met | 
by the masters refusing te allow any man to werk at all, unless | 
he turned out his full quantity per day. Eventually, arbitra | 
tion settled it against the men, but in the meantime many fur 
naces had to be damped down during the four weeks agitation. | 
The high prices, 115s to 120s, were maintained for prompt de- 
livery, while for the latter part of the year 1103 was accepted. | 
In June came the ebb tide, Shipments to Germang were suspen 
till October, when the duty (5s) was to be taken off. No. 3 became 
more plentiful. From 115s, makers followed the market 8 | 
down till; in Jaly, 95s was accepted for prompt delivery. 
lots were now sold for autumn delivery, at the reduction, No.4 — 
forge and white, remained about 10s and 15s per ton respec: | 
tively under No. 3. Manufacturers were thus enabled to take 
rail orders, and in August a better feeling was manifested. With 
the September shipments a renewed demand set in for No. 3, 

to | 

made in the early part of the year. All during these autumn | | 
moaths a good business was being done with Scotland.- A shar? | 
rise there to 125s had enabled us to place large lots of foundry; t 

which went to 100s and 102s 6d. A reaction quickly set a 
however, and the abolition of the duty on pig iron imported im | 
Germany did not increase the demand even when’ October 
came, After all, 58 per ton, although a very important release | 

days of heavy fluctuations and high prices. Besides, the Germaa 

| 
{ 

to trade in ordinary times, does not count for much in these | 

houses were already abundantly satisfied with large pure 
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and forge iron, both for prompt delivery and for de- 

AND REVIEW OF 1873. 
Ke qyrce eS 

, Spring of 1871, at the termination of the Franco-German war, 
livery extending into 1874, at what were considered fair paying | that a feeling of lasting security and peace was established. Capital 
rices in Middlesborough. Neither Belgium nor Frauce would | shook off its timidity, and, courting a long-neglected friend, 
| Rail orders continued scarce, and the downward movement 

continued throughout November, till No. 3 reached 82s 6d, and 
No. 4, 77s 6d. 
England came into the market, chiefly for forge iron, to supply 
the wants of plate and bar makers. These confined their pur- 
chases to the first three or six months of 1874. The caution 
evinced by consumers in thus limiting their operations does not 
say much for their confidence in the future of the manufacturing 
branch of the trade. 

Turning now to statistics, we find that, although there were 
nineteen new furnaces building at the end of 1872, only two 
additional have actually been put in blast in 1873. The produe- 
tion, therefore, has not been materially increased. For the 
purpose of comparison, I annex the figures for the last seven 
years :<— 

ee eal ec ART OOO) BOT Rivcsicsccaesce peseevnnene, enn 
ON sss caine SORE SAGT OTE... ... cccsnsecsensenes 1,968,972 
i ieindeeanktnccuanenias gy, MAS TOTS. ccneccecsosncconve 1,999,491 
alacant 1,695,377 

There are 132 furnaces in blast, against 130 at the end of 1872. 
Our stock of pig iron is now double what it was at the end of 

1872, but it is still much below the requirements of the trade. 
The warrant store is extinct. All the stock is in makers’ hands, 

tl ccaeaeads 174,800 | 1871........000 RELA 68,331 
Pe incassseceqeccoseuegncevses SEE CPE ciwvnasateacnenvereinccnss 41,628 

A 115,600 | 1873......0.. 0006 cocammaeihion 80,528 
asec ttn 117,345 

I annex, as usual, a detail of the shipments. The figures 
include all from the Tees, Tyne, Wear, and the Hartlepools :— 

1869. 1870. 1871. 1872. 1873. 
GePMEDY ccccccsecces 43,402 ... 38,639 ... 91,195 ...122,535 ...100,744 
*Holland .......0e006 22,563 ... 36,003 ... 89,852 ...117,729 ...116,355 

ar re 47,714 ... 64,776 ... 69,037 ... 75,396 ... 98,773 
RE: ssicwesenssacse £8,041 ... 50,062 ... 38,032 ... 44,853 ... 53,178 

BORER ..crscsves eenekens 3,988 8,655 ... 8453 ... 4,607... 4,767 
BERET acscnvsssccesssces 1,345 S00 ce ERED sce 2068: sx0 560 

| Swedes, Norway, 
and Denmark ... 8954... 9,779 ... 12,763 ... 12,581 ... 17,353 

6,037 ... 
S00 is 

LFA ase 

, QF 
8.857 ... 

10,554 ... 
Russia 
America 

1,240 ... 
3,988 ... 

684... 2.89 ... 

2,809 
1,198 
1,340 

eee eeeeeenenee 

Other Countries ... 

185.777 ...216,908 ...330,646 ...886,624 ...397,077 

* Chiefly in transit for Germany. 

These 1873 shipments do not show the heavy increase we have 
been accustomed to of late years. Germany has fallen off 18 
per cent.; Belgium has counterbalanced Germany's short- 

In December Lancashire and the North of | 

entered with confidence into many industrial enterprises. 
The iron industry very naturally was the first to feel the 

quickening influence. The iron and steel works of all countries 
seemed to be unable to cope with the enormous demands made 
upon them. Often it was not a question of price, but of exe- 
cuting orders in time. The kindred coal trade profited imme- 
diately. The prices freely paid for coal and iron promised 
enormous profits. Ironworks, iron and coal mining schemes 
found ready supporters. At no period within such a short time 
have so many new ironworks and mines been projected and 
opened out, and so much capital been brought into the pig iron 
and coal trades of nearly every country, so that unless, which 
is scarcely probable, the demand should suddenly assume 
dimensions proportionate to the increase in the supply, I fear 
we shall, at no distant date, feel the consequences of a too rapid 
development. Turning especially to this district, we find that 
there are nineteen new furnaces projected and in course of erec- 
tion, representing an increase in make of 350,000 tons per 
annum. Our district will have to work hard to dispose of this 
enormous make of pig iron, when the struggle comes for supre- 
macy against those competitors which our high prices for iron 
and coal have helped to call into existence. There need be no 
fear about the ultimate issue. We can produce iron here cheaper 
than any other iron-making country. Before, however, we can come 
down to prices which will silence competition, there will be 
a long struggle with labour, especially as strikes against a reduc- 
tion in wages are generally more bitterly fought out than those 
for an increase. ‘This circumstance alone may be the cause of 
many violent fluctuations in the price of iron. The export trade 
looks very unpromising. For the last three months the snipments 
were chiefly on account of contracts made early in the year. 
The order books of our exporters have never been so bare as 
they are at present. Forge pig iron is much cheaper in Ger- 
many, Belgium, and France than here; we must, therefore, 
expect a large falling off in orders for this class of iron. The 
demand for foundry iron will, however, continue good, as makers 
abroad cannot sufficiently supply the wants of founders. It is 
reported that the late purchases in the North of England, York- 
shire, and Lancashire have been made, not because forges had 
their order books full, but because prices of pig iron had been 
steady for some time, and there seemed no immediate prospect 
of a further fall. The plate and angle trade is still good, the 
miils work full time, and get remunerative prices. A great 
quantity of rails has also been booked lately, principally by iron 
masters who make their own pig iron. There are still some large 
rail mills starding, and others are anxious for orders, but they 
cannot accept them at 10/ to 10/ 10s, with the present price of 
pig iron and coals. 

The heavy Bessemer steel-trade, and consequently the hematite 
pig iron trade, began to show signs of weakness in the autumn, 
and are still in an unsteady state. Much alarm has been created 

| 
| 

| 

| 

comings ; France has increased 20 per cent., and Scandinavia L 
40 per cent. by German and Belgian manufacturers under-selling our rail 

makers about 3/ per ton. The reason for this can only be 
sought in the fact that many /vreign steel works had not — a 

good stock of Bessemer pig iron, bought at moderate prices, but | 
some have still a good deal of low-priced iron to receive. I | 
believe no great alarm need be felt on this score. Belgium has 
searcely any good hematite ores. Germany has some ores which 

1873 must have been more prosperous to makers of pig iron 
than the two previous years of high prices, inasmuch as makers 
cannot have been hampered to such an extent by contracts and 
heavy arrears at low prices. After the unexampled and generally 
unforeseen changes and surprises which we have had in the iron 
trade of this country during the last few years, itis hazardous to 
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attempt to arrive at a conclusion as to future prospects. The | can make good Bessemer pig iron, but the quantity is not near 
iron and mining industries have been developed to such ap | sufficient; and the greater part of the brown hematite ores in 

| extent, and the influences bearing on them are so various and | that country are too phosphorus. The large German and Bel- 
ramified, that it is becoming every year more difficult to grasp | gian works are, therefore, making great efforts to secure a 

| the whole position in all its details, and to form a correct opinion | regular and large supply of Spanish, Algerian, and Swedish ores, 
of the actual state and future prospects of the trade: Large contracts for ore have been made, and mines bought in 

Confining observation to the immediate future, one might be | Spain and elsewhere. Steamers have been built, and are building 
led to believe in a continuance of high prices for pig iron. It is | for this trade; but considering the large stock of ore which has 
true that shipments have fallen off considerably of late, that | to be kept at the furnaces on account of the ane Se 
there is no demand from the continent, and that the rolling | the expensive working of steamers, and high freights, will bring 
mills have been very slack. But, on the other hand, although 
all our furnaces have been in full work for a good while, stocks 
continue low and prices firm. Most makers are unwilling to sell 
much for the next six months. The question is asked, Where 
will prices go to if rail orders, which seem to be plentiful at a 
price, should get placed? Pig iron would be wanted to make 
these rails. It is also assumed that the continental demand will 
revive, although the extent of that revival cannot even be 
guessed at. 
A more extended view presents things under a somewhat 
ifferent aspect. The revival in our trade two years ago took 

Place after a long period of not exactly prostration, but after a 
period of mang difficulties and bare profits to those engaged in 
it. For many years capital had looked unfavourably on the iron 
and coal trades, on account of the small profits returned., ‘this 
ad been the case both in this country and in Germany, Bel- 

sium, and France. The consequence was that the coal and iron 
trades were not developed in such a ratio as to be able to meet 

Any sudden increase in demand. A feeling of discomfort and dis. 
~ hing over Europe from 1864, the year of the Danish war. 

en followed the critical year of 1866; and it was not till the 

ricer 

up the cost of their pig iron to such a figure that it will be found 
more profitable, in course of time, to buy Cumberland pig iron ; 
this, of course, can take place only so soon as sharp competition 
sets in, when mine and coal owners shall again deliver their ore 
and fuel to the furnaces at lower prices. 

There is no lack of good hematite ore in Cumberland, and the 
number of furnaces is also increasing in that district. The supe- 
riority of steel over iron rails has been so well established that 
our Bessemer steel trade has still a brilliant future before it. 
The price of No. 1 Bessemer pig iron at the beginning of the 
year was 8/ 103 per ton, and continued steady for the first six 
months. Since autumn it has gradually subsided, till at the 
close of the year 7! per ton at works is quoted. 

Scotland, with an average of 119 furnaces, made 993,000 tons 
in 1873. It is a noteworthy feature that the make there seems 
to have reached its maximum two years ago. In 1872 the pro- 
duction fell off 70,000 tons, and in 1873 there was a further 
falling off of 97,000 tons. ‘The demand for Seoteh pig iron, on 
account of its special quality for foundry purposes, appears to 
have been larger than the production, stocks having decreased 
97,000 tons in 1873. ‘this movement, in conjunction with the 
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operations on the Glasgow Exchange, has sent prices 20s to 25s | 
per ton above Middlesbro’ pig iron. 
tons of pig iron into Scotland. ; 

The rail trade bere in 1873 has been variable. In January the 
price was 11/ 15s to 12/ perton, advancing in the spring 12/ 10s to 
13/. From that time it steadily declined month by month, till in 
December we reached 10/ to 10/ 10s, aecording to specification. 

In America the outlook is anything but cheering, stocks of 

pig iron accumulating, and half the furnaces put out of blast. 

Last year we exported to the States about 150,000 tons of rails. 

That quantity was in stock there at end of the year, thus show- 

ing that they could cope with their own wants without aid from 

outside. ‘This year it is estimated that only 3,000 miles of new 

railroads will be laid down, which wou!d only employ about half 

the mill power ; two years ago there were built 6,427 miles, 

and in 1871, 7,779 miles. 
The commencement of 1873 found all the principal iron and 

coal districts on the continent in full activity, and in a most pros- 
perous condition, which, however, did not last, as far as iron 
was concerned. Coals and coke kept everywhere at very high 
prices. In France, during the first six months, works were fully 
roing, but after June a general dulness set in, old contracts had 
coon worked off, and new orders came in badly; many estab- 
lishments were going half time, and others had to close 
altogether ; prices of pig and manufactured iron fell considerably, 
except rails, which declined only 20s to 25s per ton; forge pig 
iron especially is very low now in France and Luxembourg— 
in the latter country, prices at the beginning and those at the end 
of the year show a fall of about 50 percent. Coal and coke re- 
mained firm throughout the year, and gave way only lately. No 
reduction of wages took place in 1873, but as hands are now 
more plentiful tan ever, a reduction will be made if the trade 
continues dull. In Lelgium the same state of things existed. 
The stocks of Belgian and English pig iron are very heavy, both 
at the furnaces and consumers’ works. The make has decreased 
about 15 per cent. last year ; no new furnaces are known to be 
building for the manufacture of ordinary pig iron, but there are 
five or six furnaces recently compl+ted, or in course of coastruc- 
tion, for the manufacture of Bessemer pig iron. Wages are now 
about the same as at the beginning of 1873, but many ironworks 
and collieries are contempleting an early reduction. Coal and 
coke, which were 24s and 44s respectively at the beginning of 
the year, are now offered at 17s and 26s. ‘The total output is 
said to have increased about 10 per cent. in 1873, and for the 
coming year a further increase of about 20 per cent. is anticipated. 

In Germany the prices of pig iron during 1573 have fallen 
full 25 per cent., and manufactured iron as much as 3V per cent. 
and 50 per cent. Much dulness prevails in Westphalia and 
Silesia. ‘lhe rail mills are very anxious for orders. Meetings 
have been held to petition Government to give out large rail 
orders for the State lines, and to prohibit the entrance of foreign 
rails as long as mills are standing. Stocks of pig ironare un- 
usually heavy at the furnaces, and those makers who cannot 
afford to hold much stock are forced to blow out. Silesia suffers 
especially, as the export of both pig iron and rails, which was 
heavy ot late years, is now at an end. Coal and coke kept at 
high prices during the greater part of the year. Many new 
mines have been opened out, and more will likely be added this 
year. The great financial crisis in Avsfria has been followed by 
complete lethargy in commerce and industry. Prices of iron 
have steadily declined during the last four months; stocks are 
heavy and large; lots of iron could be bought at low prices for 
cash, but there exists no confidence. In Bohemia, Styria, and 
Hungary half the rolling mills are standing, many foundries 
and furnaces have also been stopped. Wages have gone down, 
and are expected to be still lower, as there is abundance of labour. 

The latest advices from Germany, Belgium, and France are 
better. They express great hopes of a return of activity with 
the opening of the year. All announce a decided downward 
movement in the prices of coal and coke, and as this will assist 
in reducing the prices of iron, the works will be able to book 
orders again. 
% The drift of the cual trade during 1873 has just been a reflex 
of the iron trade ; best coal in January was 18s per ton, ad- 
vancing in spring to 2is and 23s per ton, subsiding again towards 
Midsummer, and closing about 18s in December. Unscreened 
coal for manufacturing purposes is about 16s per ton. Coke in 
January last was 39s per ton, advancing in March, Aprii, and 
May to as high as 45s. In June the fall commenced by a drop 
of 98 per ton, continuing gradually, till at close of the year the 
price was 30s to 42s 6d at the furnaces. 

Freights.—Steamers last year have always been plentiful 
aud rates moderate. From all appearances, the supply of ton- 
nage in 1874 will be more than ample. Current rates of freight, 
on pig iron are as follows :— 

s a s d s d 
Hamburg ...... 10 0] Malmo ......... 10 6] Boulogne ...... 8 0 
Rotterdam ...... S$ 0, Gothenburg .,. 11 0] Dieppe ......... 9 6 
Antwerp......... 8 0| Trieste ........ 6 BS 1B IR csc sesesces 10 0 

a 14 © | Dnokirk,........ 8 0} Rouen... ........ 13 0 
SAGE eiviancen 12 6 | Nantes ......... 14 0 | Caen ..... eoreese i0 0 

0 | Calais........... 8 0] Bristol Channel 11 

| Jron, but Glasgow and Staffordshire ruled the trade. 

COMMERCIAL HISTORY AND REVIEW OF 1873. Economist, 
March 14, 1874, 

The very useful newspaper published at Middlesborough under 
Last year we sent 125,000 | the title of the Jron and Coal Zrade Review has the following 

on 7th Jan., 1874 :— 
The quraterly meetings of the iron trade eommenced yesterday 

at Middlesborough. It is interesting to notice the changes that 
have occurred during the last few years with respect to the 
organisations of the Iron Trade. When this journal was com- 
menced in 1866 there was no recognised market for Cleveland 

The 
establishment of a weckly market at Middlesvorough was at first 
looked upon as a very doubtful undertaking, and it required 
some adventitious aid to vivify the weekly and quarterly 
meetings. But for several years all this has been changed, and 
the weekly market at Middlesborough is now fairly entitled to 
rank with the gatherings at Birmingham, whilst it is far more 
important than the Wolverhampton market, and altogether 
different from the daily Glasgow meeting. So important, 
indeed, has the Middlesborough business become, that a corres- 
pondent suggests the advisability of commencing a daily Change 
from 12°30 to 1 o'clock. The importance of tie Glasgow market 
has declined greatly during the last few years. The stock of 
iron now in store is quite insignificant, so that there is a 
comparatively limited field for speculators to work in. Some 
time ago an attempt was made to establish a regular weekly 
market in connection with the South Wales trade, but after being 
tried for a short period the plan was abandoned, as we think, 
after rather too short a trial, but special difficulties had to be 
encountered in dealing with this matter. It may be said that 
we have now three iron market:—Glasjow, Birmingham, and 
Middlesborough, but in only the two latter districts is the custom 
of holding quarterly meetings adopted. ‘These gatherings are 
useful, because people come from greater distances to attend 
them than is the case with ordinary weekly markets, and we 
therefore trus: the present arrangement wi'l be continued. 

AMERICAN IRON TRADE. 

ulr Fdward Samuel (Philadelphia) reports :— 
As foreshadowed in the closing paragraph of our review for 

1872, the market early in 1873 opened at comparatively high 
figures, and with an active demand both consumptive and speeu- 
lative; but by spring a gradual and easy reaction commenced, 
which coatinued uninterrupted until the crisis im September, which 
latter considerably accelerated the downward movement, and 
not until the middle of September were there any signs of re- 
turning animation. Since then, especially in pig iron, a large 
business has been done, and a consequent rise in prices has 
ensued. The early movement in 1873 was due, in a great 
measure, to combination and speculation. The easy decline 
from the spring until the panic was the result of natural causes— 
the appreciation of the currency, the overtaking of the con- 
sumption by the production, and, lastly, the general desire ex- 
isting among consumers to become less extended. The last 
movement of the year is rather a peculiar one, and can only be 
warranted by the belief that any staple article is a good pur- 
chase at or below the cost of production, for, so far as we have 
ascertained, purchases that have been made by consumers, in 
nine cases out of ten, are not to cover orders, but anticipated ores. 
Below we append a table showing the values of No. 1 American 
pig of good makes in this market for the respective months of 
1869, 1870, 1871, 1872, 1875 :— 

1869. 1870. 1871. 1872. 1878. 

$ $ $ § $ 
Jannary......... 42.18 ... 85.17 ... 30.50 ... 87.50 ... 4200 
Bate essccimeee SQ09 4. 82850 35.37 48.50 ... 4900 
DEED scctinervrces OOOO «, S050 .. 367% . 51.50 44.00 
ANZ nccccccoee 41.00 ... 88.50 ... 8625 ... 52.00 43.00 
Septomber...... 40.30 ... 32.69 ... 37,00 ... 53.00 41.00 
October ......... 40.00 ... 31.83 37.20 ... 52.00 39.00 
November ...... 88.70 ... 31.25 37.50 50.00 33.00 
December .. ... 37.60 ... 80.50 $7.50 32.50 45.00 

——<—$—$——— 

The market was sluggish from April until the panic, and stagnant 
during the panic, until well into November; in consequence of 
this, there was a large accumulation of stock, especially of 
No. 2 X, which latter ruled some $4 to $5 per ton lower 
than No. 1 X. The low prices prevailing for merchant 
iron in the summer curtailed the consumption of forge 
metal, but as there was but little made comparatively 0 
foundry irons, prices ruled at about $1 under those for 
No. 2 X. In November a concerted movement of buyers, 
mostly New York dealers, relieved the furnaces of about 17,000 
tons of No. 1 foundry for early delivery, at prices ranging from 
$29.50 to $31 at furnace; this created a more general move- 
ment, and many consumers, tempted by the low prices prevailing, 
made purchases at prices ranging from $25 for grey forge, t0 
$32 for No. 1 X foundry. In the lower grades of pig, especially 
in white and mottled cinder irons, there were sales of some 8, 
tons, at an average price of $20 at furnace. 

The production of all kinds of pig metal in this country for 
1872, as now definitely ascertained, amounted to 2,830,070 net 
tons, of which 1,369,812 tons were anthracite, 922,425 tons 

0 | bituminous coal and coke, and 500,363 tons charcoal, 37,246 an- 
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thpacite coal and coke, and 224 tons peat and charcoal. The total 
Pfoduction exceeding that of 1871 by 917,462 tons. The esti- 
Mated production of 1873 is 2,695,454 tons, showing a decrease 
of some 110,000 tons, the result of the panic. Fuliy one-third of 
the furnaces of the country are out of blast, so that if the present 
activity continues the accumulated stocks will be largely re- 
duced, and, prices being maintained, will no doubt lead to a 
resumption of operations by many stacks now idle. 

» In old rails and scrap iron the importations for 1873 have been 
remarkably light, probabiy less than 60,000 tons, showing a 
falling off of nearly 110,000 tons as compared with 1872. In 
the early part of the year a speculative movement occurred in 
New York, which terminated leaving all the rails in port and to 
arrive in hands of two houses, who held them firmly at from $50 
to $52. In the absence of any demand, and sympathising with 
the,rest of the market—forced, too, by the domestic lots con- 
stantly offering—prices receded until September, when $40 was 
asked, and some little business done at that figure. During the 
panic many small lots were taken up at from $30 to $35, and 
to-day prices are firm at $40 for T’s, but with little demand. 
There are reasons to believe that the large trade in old rails done 
for several years past has about come to an end. Beneath is the 
average price of old rails at this port for 1872 and 1873 :— 

Otp Rats. 
1872. 1873. 

$ $ 
MEET covecscanscuntncnsveseansonsss GRR sschnese 49.00 
APA... ccocrcoccrrccccorsscccscscscesesse BED ccsvesees 50.25 
GRY vascccnesevcccssesvecsssivccsntcess © TODO cccccccee 44.25 
RO wivcinnstinieesietiiintinnineiiiee BED dcsectnne 44.25 
Beptembber sccccccccccacecessccscsccce CBD scciirn 44.00 
October .ceccccocccccccsccvepececescessee 48.00  ccoccsees 40.00 

NOvember  ...ccvccccoccsesceccecsoces ROTO) scocesies 37.00 
SI cdnesuéuicccsevetpnnennligenes Te  sencucdnes 40.00 

American rails have been dull the year through, and prices 
have not been remunerative. The difficulty in negotiating 
loans for new enterprises, and the attempt on the part of the 
buyers to procure rails on long-time paper, with unnegotiable secu- 
ritws as collateral, did not add tone to the market. The conse- 
quence of this was a considerable reduction in the new railroad 
mileage, and consequently a lessened production on the part of 
the mills. The total quantity of iron and steel rails produced 
in the United States in 1872, was 941,992 net tons, excluding 
tram and mining rails; in 1871, 775,733 tons—an increase of 
21} per cent. for the production of 1872 over that of 1871. Of 
the total production in 1872, 94,000 tons were Bessemer steel 
rails, an increase in this production of 56 per cent. in one year. 
The total consumption of rails in 1871 was 1,341,935 tons, and 
in 1872, 1,472,842 tons. The prices for 1872 and 1873 are 
herewith given :— 

1872 1873. 

$ 
IEE - cninnntnsenconntinesnaconeanse 71.00 — ccoce eee 84.60 

ES ccbidsacniblinesiaose seaabionageeuns | iS 83.00 
ci tinacicansasaannbenaeraintanakneess CP icscsecas 78.00 
tects ivi ga scadawasonce De science 76.00 

SL - ssendanckenntvenverenxivees SB.00  ccccovee 75.00 
Mc: citudettnanncidceterereins GOI ciccasnes 70.00 
PE a ds sincintiscssclnewindies BERD scccares 61.00 
PI od ii diccnnodininins tituiiabbic OES dius 61.00 

Many of the trade look for higher prices for both raw and 
Manufactured irons in 1874. We cannot ourselves see any 
cause for a material appreciation of raw irons, believing that 
the productive capacity of the country, coupled with the neces- 
sarily decreased demand for new railroad enterprises, will do much 
to prevent it. On the other side of the question, however, it 
may be said, that the railroads at present in operation have, for 
the Jast two years, been most economical in their purchases, 
awaiting lower prices to make extensive renewals which are now 
absolutely required. Again, the high prices prevailing abroad, 
Which, in consequence of high wages and dear coal, are apt to 
continue, create a demand on our domestic production, which 
heretofore has been supplied from other sources. The question 
of an increased currency also comes up, and no doubt will, in 
case inflation is authorised by congress, materially enhance 

| Values. It is, therefore, quite difficult to predict, and we leave 
| it for our next review to show what will occur. 

| IRON PRODUCTION IN THE RHENISH PROVINCES. 

The London professional newspaper Jron has the following 
on 27 December, 1873 :— 

It is a characteristic fact in connection with these provinces 
that they comprise nearly every kind of manufacture, and fur- 
nish, in ample quantities, the raw material from which machinery 
and its motive power are derived. Iron and coal abound, and 
mining thus gives employment tolarge numbers of people. The 
progress of this mining, too, of late years has been very rapid. 

€ quantity of iron ore raised in the mining districts of Dort- 
Mund and Konn was about 1,000,000 tons in 1864, while in 1871 
it was more thou double the quantity. In 1855 there were 133 

ast furnaces, producing 216,583 tons ot pig iron; in 1871 
there were 146 furnaces, yielding 882,375 tons of product. 
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It is said, however, that the production of iron, as well as of 
coal, in the Rhenish provinces and Westphalia is lower than it 
should be, considering the mineral wealth of the soil. The 
causes of this are briefly stated to be—1l. The hindrances 
created by an incomplete organisation and expansion of railways ; 
2. The cost of transport, and the manner in which rates of car- 
riage are charged; and 3. The distance which separates the 
ores from the furnaces, and the rolling mills from the outports. 
The iron ore is found in hilly districts, often without railway 
communication, and frequently even without roads, while the 
modes of extraction are primitive, the capital employed small, 
and the cheap labour is more than counterbalanced by cost of car- 
riage, The distance separating the blast furnaces from the iron 
mines is in many cases so great that masses of ores which con- 
tain small percentages of metal are unused, and those only are 
set apart for transport which contain a maximum of iron.. Even 
in such places as possess railway communication, the price of 
transport is a very important item in the cost of production ; 
and this may shortly be illustrated by an actual example. 
Siegen, nm Westphalia, is the centre of a district which contains 
no less than 52 iron mines, and which yielded in the year 1871 
over a quarter of a million tons of ore. Siegen is in communi- 
cation with the Lower Rhine, by the Coln-Giessen line, and 
with the Rubr by another railway. Raw Spath ironstone or 
specular hematite, worth 22s or 24s a ton at Siegen, cost 253 6d 
and 27s 6d at Essen, the carriage amounting in each case to 
3s 6d a ton for about 70 English miles. At other places more 
distant from the scene of production, the prices of the ore are 
proportionately increased. With reference to these high rates, it 
is mentioned that if the rates were as low as they might be 
Rhenish bars might compete with English in the Dutch market, 
whereas at present they cannot do so. 

The quotations for the ores show how largely the local de- 
mand of late years has enhanced prices. Spath ironstone (raw) 
cost 17s 4d per ton at Siegen in 1871; at the close of 1872 it 
was worth from 22s 6d to 24s per ton. Other kinds have in- 
creased in proportion. It must also be noticed that the coal 
trade of these provinces has undergone of late years a very 
great expansion, the productions having been largely increased. 
During 1873 a larger extent of coal fields was opened out, more 
coals were produced, and more workmen were employed; but 
prices rose, and the rapid bardening of quotations temporarily 
disturbed the trade. 

The miners employed in the district of Essen organised a great 
strike in 1873, and turned out to the number of from 15,000 to 
20,000 men. ‘The strike was based on the high public quotations 
for coals, which were essentially at variance with those registered 
for contracts at the mines. The real cause of the movement, 
however, was to be attributed to outsiders, who took advantage 
of the rising tendency in the labour market to promote the sub- 
stitution of fixed wages for piecework, and a reductionof time. The 
masters made a determined resistance. A German of great ex- 
perience, and well known in this country, Mr Krupp, spoke to 
his men in the following plain language :—‘‘ Forty-five years ago, 
when I stood on the foundations of these works, the daily wages 
of my small array of smiths and smelters was raised from 18 
striiber to 7} sqr. (9d). The week’s pay was 1} th. (4s 6d). 
During fifteen years I earned as much as proved sufficient for 
my living and no more. As circumstances changed, and the 
works expanded, I gradually raised the rate of wages (as I am 
doing now) without compulsion or advice. My best efforts have 
been used in the interests of my men. An honest and indus- 
trious mechanic in my establishment has the prospect of retiring 
after a certain period to his own cottage, where he may pass the 
rest of his days in the enjoyment of a moderate pension. I shall 
refuse every unjust demand, and I claim from every person who 
is dissatisfied tit he shall give me instant notice if he wishes to 
forestall my giving notice to him, with the assurance that I 
mean to be master in my own house and on my own ground.” 
It must be mentioned that the men shortly resumed work, being 
unable to stand out against the resistance of the masters. 

The iron trade of these provinces, generally speaking, during 
1873 was less prosperous than the coal trade, because the iron- 
masters were too seriously affected by the breakdown of railway 
transport to be able to work up their natural power. In other 
respects, however, they had a very favourable year, and this is so 
rare an occurrence in this branch of German commerce that it 
deserves special mention. The ironmasters of the Rhine have 
certainly undergone great struggles, and not infrequently the 
capital invested in large undertakings of this character has been 
completely lost. From the beginning there has been an effori 
to produce iron profitably at prices proportioned to those ruling 
in mer and Belgium, and this, too, amidst the vicissitudes 
of a protectionist legislation which at one time almost prevented 
importation. e : 

With regard to the increase in the production of iron in the 
| Rhenish districts, it is an interesting fact that from 1857 to 1868 
the quantity produced was trebled, while, as showing the greater 
cheapness, the value was diminished by two-fifths to < half. 
Since 1868 it was only in consequence of their inability to supply 
the home demand that the Germans were obliged to import more 
foreign iron. The following table will be interesting, showing 
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the quantities of iron made up in the mining districts of Bonn ,; | tL > 

and Dortmund. 
1860. 1864, 1871. 

Sorts. tons. tons, tons. 
Pig iron ..... a Al el 270.000 eocce BOO.000 .iccce 722.000 

Pig steel-ire ee RT Siwece 141,589 
Pig castings 58,530 — ..000 . B4.926  cccse . 133,764 
Bar and rolled iron seine a -aebun - 288,898 .. .- 491,204 | 

Tron-plate ....000. 33,312 ...... 59,007 re SG 
diac 17,500 > See . 48,200 

Steel. 18,415 ...... CLASS  § .nccce 174,063 

From the above table it will be perceived how very greatly the 
production of iron has increased in the districts named of late 
years. The prices, too, have similarly augmented. For instance, 
best Spiegel tron in 1857 was quoted at 5/ 11s per ton; at the 
close of 1872 the price was no less than 12/. Again, in 1871, the 
price of Bessemer iron was 4/ 16s a ton, whereas in the follow ing 
year it was 8/ 103 per ton. Concurrently with this rise in the 
price of iron in the Rhenish provinces wages have also farther 
advanced since 1868. Thus, in that year first smelters in iron- 
works earned 3s a day; in 1873 they earned 3s 6d, and a 
proportionate advance prevailed throughout the ranks of the 
workmen generally. The men of all classes earn their wages in 
twelve-hour shijis, trom six in the morning till six at night, with 
half-an-hour for breakfast, an hour for dinner, and half-an-hour 
for evening coffee; but the men at the blast furnaces take 
twenty-four-hour shifts once in every week, in order to change 
night shifts into day shifts, and vice versa, At these rates of 
wages men are to be employed in most of the ironworks of the 
country, although it is mentioned ‘that the increase in iron 
production will be necessarily limited for a considerable time by 
the insufficiency as to numbers and skill of the present race of 
mechanics and labourers.” 

COAL TRADE OF LONDON, 1573. 
Mr J. R. Scott, the Registrar of the London Coa! Market, has 

published the following statistics of imports and exports of coal 
into and from the port and district of London, by sea, railway, 
and canal, during the year 1873 :— 

IMPORTS. 
By Sea. By Ramway AnD CaANat. 

Ships. Tons. Tons. 
Newcastle...... 2,205 ... 1,4384.820 | London and North- 

Seaham......... 211... 93,134 Si ccctiincuxivne . 1,046,920 
Sunderland ... 992... 627,958 | Great Northern ...... .. 1,037,286 
Middlesbro’ ,.. a 15,671 | Great Western ............ 661,341 

Hartlepool...... I RO . 1,655,962 

Sa ; » se 5,268 | Great Eastern ........0. .. 693,152 

Scotch secs 305... 69,486 | South-Western........... 34,697 
eae ine 18,857 | London, Chatham, and 

Yorkshire.,.... 661... 122,540 ee crclsiseéeesieos ; 5,670 
ee i oie 1,250 | South-Eastern ...... se 12.3 

Small coal...... 134 ... 19,163 | Grand Junction Canal... 11,195 
Cinders ...ccccce 70... 13,099 
Culm .....cccesee 3 ase 1,086 

itaindieai enmaenidass ioneneeis 

Total,..... 5,859 ... 2,665,680 NE ccbieicmenskeuee . 5,158,668 
Imports during Imports during the year 

the year 1872 4,954 ...2,548,918 | 1872 .....c.ceccercecerees 5,007,504 

EXPORTS. 
Export List, showing the distribution of coal imported 

coastwise or to foreign parts, or sent beyond limits of London district, by 

rail or inland navigation, during the year 1873 :— 
Tons, 

Railway-borne coal passing “in transitu” through district 779,926 
Sea-borne coal exported to British possessions, or Tons. 

to foreign parts, or to the coast .............0.065 £86,050 
Ditto, sent beyond limits by railway ............. . 105,066 
Ditto, by canal and inland navigation .....4...... 23,736 

-———=_—=« 614,852 
Railway-borne coal exported to British possessions, 

or to foreign parts, or the coast .......... siwense 308,634 
Ditto, by rail, beyond district ........... seennenees _ 727 
Ditto, by canal and inland navigation.......... eeses 4,077 

2 213,438 

Sea-borne coal brought into port and exported in same ships 12,127 

Total quantity of coal conveyed beyond limits of coal- 

into the port or 
district of London by sea, rail, and canal, and afterwards exported 

I: Economist, 
! March 14, 1874, 
——e ee 
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GrENERAL Statement, 1872 and 1873. 
Tons. Tons, 

Increase in coals imported by sea during 1873...... 116,762 
Increase in importation by railway ......sseccecsesee 151,104 ® 

267,866 
Deduct increase of coal exported .......seceececesesee 64,610 
Total increase in trade within the London district _——_. 

ENING BETS ciccccetccesesbontebusstivocciceseosssscoence 203,256 

So far as the coal trade of London is concerned the year 
just closed (1873) has been extraordinary, and it is to be hoped 

| exceptional, in character. 
During no period since the introduction of the railway system 

| into London has the price of coal risen above 50s per ton, a 
a reached in ‘February last, while a somewhat lower price 
as been maintained more or Jess for many months. > 
There can be no question that this exceptionally high price 

must in London have interfered with coal-consuming manufac- 
turing interests, but probably not to the same extent as in the 
provinces and coal-producing districts, inasmuch as the greater 
demands for iron purposes have, inter alia, caused a comparative 
higher range of prices in those localities than in the metropolis, 
although geographically remote from our colliery districts. 

This extraordinary but universal rise may be attributed to the 
following causes :— 

1. To the recent activity in the demand for iron all over the 
world. 

2. To the increased cost in getting coal consequent on the 
vast increase in mining labour in connection with a diminished 
output, and contributing alike (at all events, for the moment) 
to the material interests of masters and men. 

3. To the increased cost of machinery, timber, &c., in use in 
colliery operations. 

But taking the above yearly statistics into account, it would 
appear that London has but litile cause to complain of a 
diminished supply, looking to the fact that both by sea and 
railway a comparatively large increase is observable over 1872 
imports, while, on the other hand, the increase, in a compara- 
tively decreasing ratio, of exports aud deliveries by railway 
beyond the London district of 15 miles from the City showa 
greater falling off than has occurred for many years, due, doubt- 
less, to price and the difficulty of getting coal by railway 
through London to districts remote from the metropolis in the 
south and south-eastern districts of England. It is, however, 
fair to state that the growth of the railway trade in coal through 
London to districts beyond to the south, &c., has hitherto, of late 
years, made extraordinary strides, to the interests alike of the 
coal-consuming public aud railways serving the counties south 
of the Thames. . 

In the face of the difficulties of price and supply during tbe 
last year it is a matter alike of astonishment and congratulation 
that the supply has been so comparatively well maintained in | 
London. 

But it would be idle in the face of the great increase in the 
cost of getting coal to expect that we shall ever again see the 
prices of 1870 and 1871, but the opening up of something like 

{ 30 collieries in various parts of England and Wales during 1878 
should in course of time tell its own tale of increased supply, | 
although it is feared that among other results will be the impor- 
tation into London of an inferior class of coal unknown to the 
London coal trade twenty years ago. 

intending to compete with coal in its various uses. 4 
innovation has been brought about by the manent high 
price of coal, and an opinion is entertained that under intelligent 
management this fuel may be made at such a cost and with such 
results as profitably to compete with coal. 

One peat company of native origin and two of foreign introduc 
tion have addressed themselves to British capitalists during 
1873. It is much to be hoped, in a national point of view, that 
during 1874 the peat manufactured in this country by these 
pioneers for the public benefit should not alone find distribution 
in the immediate neighbourhood of its manufacture, but 
the public in London (whose mind is at present indifferent 
this subject) should have the opportunity -of deciding on 1 
merits or demerits. 

duty district during 1878..........00+++ shusisepesiayse 1,720.3 13 There are six millions of acres of peat bog in the United Kingdom. 
NE NIN MIDI di si ine dapninntsaskacdveikesostoseness - 1,655,733 | Y hy not utilize them, as in Bavaria, Austria, France, Russia, 

ComraraTivé StaTEMeENT, 1872 and 1875. Hanover, and elsewhere in both hemispheres, where peat fue 
By Sea. By Railway. now supplies profitably every use to which coal is adapted ? 

Ships. Tons. Tons. 
Jan. 1 to Dee. _ |Jan. 1 to Dee. 31, The Times. has the following :— 

31, 1873...... 5,859 ... 2,665,680 1873....... aereeee cooeee 5,158,608 THE COST AND CONSUMPTION OF COAL 
Jan. 1 to Dee. Jan. 1 to Dec. 31, 

$1, 1872...... 4,954 ... 2,548,918 Sate icndaes seis soesennd) AOS 

Increase in’'73 405... 116,762 | Increase in 1873.,,.... 151,104 
EXPORTS. 

COMPARATIVE STATEMENT, 1872 and 1873. 
Total distribution of coal from Jan. 1 to Dec. 31, 1873 ...... 1,720.343 

Ditto from Jan. 1 to Dec. 31, 1872...............0c0000 ccocccese «1,605,788 

s% 
I IID pccinsideoussenndee evencceu Susknneuahekaupiia 64,610 

ee 

IN LONDON, 1873. 
That the high price of coal has materially checked the consump» 

| tion in the metropolis is abundantly shown by the tonnage 

entered by sea and rail, and on which the City dues were pa 
during the year. In January, 1873, there was an advance on 
the prices paid in December of from 2s to 33 per ton, be 
Wallsends making 38s, and Silkstones 34s per ton delivered. 

The result was a marked decline in the quantity purchased, 
falling off by railway alone having been 29,869 tons, as comp 

Among other signs significant of the times during 1873 has | 
been the attempt at the introduction into London of peat fuel, 

This usefal 
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i same month of 1872, notwithstanding the great increase 
ion On the Ist of February, 1873, Wallsends 

advanced to 40s, and Silkstones to 363 per ton. After that 

prices ran u with great rapidity from day to day until the 12th 
February, when the highest point was reached, Wallsends being 

uoted at 52s and Silkstones 48s per ton, being an advance of 

about 14s per ton in the course of a month, and 24s per ton 
higher than in February, 1872. Prices then gradualiy receded, 

and at the end of March the best coal was 40s per ton. The 
résult was that the poorest of the inhabitants were able to 
purchase scarcely any coal during the most inclement season of 

the year, so that there was a falling off in the quantity purchased 
of 37,536 tons by railway and 37,969 tons by sea during the 
quarter as compared with the same quarter of 1872. 

During the next three months there was a reduction of about 
3s per ton, Wallsends at the end of June making 37s per ton. 
Some little changes occurred during the next three or four 

months, but it was not until the middle of October that any great 
increase in the tonnage entering within the radius of the City 

dues occurred, when the market was completely glutted, 
‘although just before there had been an advance at the pits. 
Prices, however, were well maintained, so that in the first week 

‘of November Wallsends were 49s, and Silkstones 39s per ton. 
| In the third week of the same month there was a fall of 4s per 
‘ton, and at the close of the month there was another of 1s per 
‘ton, best qualities of coal being 38s per ton. Early in December 
there was an advance of 1s, and this continued up to the close 
‘of the year, prices leaving off 43 per ton higher than on the 
last day of December, 1872. 
| In the midst of the present outcry about dear fuel it is interes- 
ting to note that ane, years ago coal was nearly as dear in 
/London as it is now. We append a table of the Christmas 
prices for coal at the ship’s side in the Thames for the last 
twenty years. The addition of about seven shillings per ton will 
| give the retail prices :—1853, 31s 2d ; 1854, 22s 3d ; 1855, 22s 6d; 
1856, 19s 4d; 1857, 19s 5d; 1858, 188 9d; 1859, 203 5d; 1860, 
223 10d; 1861, 18s; 1862, 18s 6d; 1863, 203 2d; 1864, 23s 3d; 
1865, 203; 1866, 203 6d; 1867, 20s; 1868, 18s; 1869, 22s; 
1379, 198; 1871, 233 3d; 1872, 3Us Gd. The present price is 
31s 6d per ton. (Dec. 1875.) 

V.—SHIPPING AND FREIGHTS. 

Messrs George Offor and Co, (London) report :— 

j 

| 

; 

| The shipping interest enjoyed a fair amount of prosperity 
during 1873, freights being remunerative on the whole, and the 

|. selling price of tonnage well maintained. 
The competition between sailing vessels and steamers in the 

India and China trades which threatened the former so seriously 
when the Suez canal was opened, was seriously affected in 1873 
by the high price of coals, which was not compensated for by 
the freight paid by steamers on the staple articles which form 

‘the bulk of the goods carried. Sailing vessels have accordingly 
held their own, while steamship owners must have realised very 
‘moderate dividends, if any at all. 
| In comparison with 1872 (which was also a prosperous year 

for the shipping interest), the long-trade freight Soalaaes of 
1873 was satisfactory, the rates paid for rice, guano, and wheat, 
which rule most freight markets of the world, having been 

| generally higher than during the previous year. 
| The tonnage taken up on this side for the usual rice ship- 
ments between February and May next amounts to about 
190,000 registered tons, of which engagements some 15,000 tons 
| have been recently cancelled, owing to fears of the result of the 
| threatened famine in Bengal, upon the supply of rice available 

| for export to Europe, leaving 175,000 tons still under charter 
| at rates ranging from 7(s to 80a, the bulk being taken at 75s. 
| The engagements for the guano consignments of the Peruvian 
| Government ranged, during 1873, between 65s and 72s 6d for 
| United Kingdom, with the addition of 28 6d per ton for con- 
tinental ports, and 5s per ton for Copenhagen. For the French 
ports 85 trancs to 90 francs. For the Mediterranean 67s 6d to 
723 6d, with 2s 6d additional if ordered to ports west of Italy 
and Black sea. For Spanish ports, with option of the Canary 
Islands, 70s. Mauritius 70 francs, and the Antilles 80 
francs to 85 francs. The importations of guano amounted to 
163,500 tons during the eleven months ending November last 
year, against 111,401 in the corresponding period of 1872. 
The grain trade of 1873 was of unusual importance, the 

material decline in supplies from Russia, Germany, France, and 
other near markets have caused an addition to the imports from 
the United States and other distant places. The quantity of 
wheat imported from the United States during the eleven months 
ending November last was 856,095 tons, against 324,418 tons 
in the same months of the previous year; the receints from 
Canada, Australia, Chili, and California all exhibiting a large 
increase Over 1872. 
» The , Taney commerce of the country, so far as it is indicated 
y the Board of ‘I'rade returns, shows no aggregate falling of 
n the year, although a decline in imports was apparent during 

the autumn, and the total amount o exports exhibits a 3ome- 

_— 
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what marked decline. The total of our foreign trade to the 
—_ dates comprised in the returns published is valued as 

ollows :— 
1872. 1873. 
£ £ 

Imports ....... davsesasose 324,770,000 ...... 337,342,894 
BEEDOEW iasevesicsecessan 245,445,356 ...... 235,925,830 

570,215,356 ...... 573,268,724 

The high price of coal has at last checked exports, and for the 
first time in our history, the quantity of coals, coke, and patent 
fuel exported, exhibits a decline—the total to 830th November 
last, being 11,559,450, against 12,381,591/ in the same period of 
the previous year, but the declared value of the smaller quan- 
tity was 12,107,864/, against 9,621,916/ in 1872. 

In the carrying trade of our enormous commerce British 
shipping continues to maintain the supremacy, although pressed 
hard in many trades by the Italians, Norwegians, and other 
foreign flags. The following statistics mark the progress of the 
shipping engaged in our foreign trade :— 

ENTERED INWaRDS. 
1871. 1872. 1873. 
tons. tons, tons. 

BNE occcarsnsiennces 10,306,304 ...... LL3SZ180  ccccce 11,385,235 
NI i istatainiis 4,881,447 ...... 5,305,017 ...... 5,043,987 

CLEARED OUTWARDS. 
1871. 1872. 1873. 
tons. tons. tons. 

MN nccciasccsancve UES ED  dcccce 12,593,434 ...... 12,585,334 
| 5,270,332 ...... 5,305,017 ...... 5,043,987 

The prospects for 1874 are by no means discouraging, the 
general trade of the country being in a healthy condition, as 
was evidenced by the manner in which the recent monetary 
disturbance was met. Freights in the long trades may suffer if 
the export of rice from Bengal is materially affected by the 
threatened famine, but recent advices being more favourable it 
is hoped that the dreaded calamity will not be realised. 

During last spring and summer the attacks on the shipping 
interest by Mr Plimsoll, M.P., excited a great deal of attention, 
but the exaggeration and unwise personalities detracted very 
much from the value of a movement intended to deal with a 
great evil. Unfortunately, public iaterest can only be aroused 
by some kind of sensationalism, and had Mr Plimsoll limited 
himself to preparing a Parliamentary measure for the prevention 
of overloading, for detecting and dealing with unseaworthy 
ships, and providing generally for the safety of passengers and 
seamen, he might have laboured in vain to secure the public 
favour, which he undoubtedly obtained by the course he 
adopted ; but it still remains to be seen what practical good will 
result from his legislative efforts. The laws relating to 
merchant shipping require to consolidated and simplified before 
our sailors can comprehend the various provisions which already 
exist for protecting the lives and property of those who “ go 
down to the sea in ships.” Practically there are appliances, 
and perhaps enough, on board most vessels for accomplishing 
all that any Acts of Parliament can provide for, but in the 
moment of danger they are rendered useless by panic and the 
want of training to their use which no legislative measure can 
remedy. 

Mr C. Moller (London) reports :— 
The traffic to /ndia and China, through the Suez Canal, has been 

steadily increasing, and numerous new chips have been constructed 
expressly for this service. According to the official returns the 
number of ships which passed through the canal from January 1 
to December 1, 1873, amounted to 1,082, measuring 1,900,000 
tons collectively, which, compared with the three preceding 
years, shows the following result :— 

Ships. Tons. 
Jan. 1 to Dee. 31, 1872 .....0... 1,085 ...... 1,459,209 

_ om SER ceneieas PEM adeacs 761,467 
_— _ Oe aprinwens BBE? 2. ces0 439,911 

With regard to the canal dues, an understanding has now been 
come to by the representatives of the principal European nations 
which assembled at Constantinople on the 1st Oct., 1873, but this 
bas been objected to by the company, which claims the sole 
authority over the undertaking ; meanwhile the rate of 10 francs 
on the gross tonnage continues to be levied. 

The number of ships constructed during 1873 has not been so 
Jarge as during 1871 and 1872, yet the principal builders have 
been well employed both in the construction of new ships, as 
well as in the alteration of others, which have been supplied with 
engines and boilers combining all the latest improvements. 
In the early part of 1873 many ships were offered for sale and 
could be bought at a considerable reduction; but later on, as 
freights improved, buyers came forward, and prices have since 
become firmer. Meanwhile the prices of iron and coal continue 
high, and new contracts cannot be placed except at full rates. 
During the heavy gales which have prevailed this autumn 



| 
| numerous losses have taken place, which have also contributed 

‘; to the firmer tone of the market. 
A tabular statement, bearing the signature of M. de Lesseps, 

showing the total traflic on the Suez Canal, as well as the amount 
of tonnage and receipts, month by month, during the year 1873, 

| and contrasting it with that of the corresponding months of the 
| years 1871 and 1872, has been published. We merely extract 
| the result for the year 1873, as compared with that of the two 
| previous years. ‘ihis shows that there passed through the canal 
| in the year— 

1871. 1872 1873. 
OS ee es > Te - shases RIGS. ccteen 1,172 
Tonnage ......... REGMEE Kceeex 1,439,169 ...... 2,085,032 

aeneie £ 340,000 ...... 418,000... 916,000 | a _Receipts 

CLYDE SHIPBUILDING DURING 1873. 
{| When the movement for reducing the hours of labour in the 

| engineering and shipbuilding trades was in progress a couple of 
years ago, followed or attended, as it was, with an advance of 
wages, there were many persons who, like “ birds of ill-omen,” 
prognosticated asudden collapse in the great shipbuilding industry 
of the Clyde; but, strange to say, notwithstanding, the past 

| year, 1873, has been the most extraordinary one that has ever been 
| experienced in the whole history of that industry, and has most 
| completely falsified all the evil prognostications. 
| When we compare the tonnage launched during the whole of 
1873 with that launched in 1872, the result of the contrast is 
surprising. In making the annual summary statement regard- 

1 ing the Clyde shipbuilding trade, it is customary to embrace all 
the vessels shipped in pieces, barges, and most of the smal] 

| vessels in the December return; and doing so now we find that 
|| the December tonnage for each of the four years, 1871-73, is as 

follows :—1870, 61 vessels of 23,100 tons; 1871, 76 vessels of 
22,300 tons; 1872, 50 vessels of 26,300 tons; and 1873, 46 
vessels of 33,500 tons. This last monthly total, therefore, brings 
up the work done during 1873 to 194 vessels of an aggregate of 
261,500 tons, as against 227 vessels of 224,000 tons in 1872, 
231 vessels of 196,200 tons in 1571, and 234 vesaels of 189,800 

| tons in the year 1870. 

i 

A brief examination of these returns brings out some very 
| interesting facts. First, we notice that extending over a series 
of tour years, while the number of vessels has fallen from 234 to 
| 194, which is a difference of forty, the tonnage of vessels has 
increased from 189,000 tons to 261,500, the increase upon the 
four years being 71,700, or considerably more thin one-third of 
the whole tonnage launched in the year 1870. Within the short 
period of four years, therefore, the average size of vessels built on 
the Clyde has advanced from about $11 tons to about 1,348 tons, 

| which indicates such a radical revolution in the mechanical arts 
| as but comparatively few persons could have contidently 
calculated upon at the commencement of that bret period. We 
| observe also that, notwithstanding the enormous increase in the 
| total amount of work executed during 1873, there were no war 
steamers launched on the Clyde last yeur, neither were 

| there any launched during the preceding year, although in 1871 
there were no fewer than six built. 
| The question of “ Paddle versus Screw ” has again come to the 

front in connection with the shipbuilding statistics now under 
| consideration. Paddle steamers, as to tonnage, were nearly 
| stationary in 1870 and 1871, being between 10,000 and 11,000 
| tons; they fell off in 1872 to rather over 6,000 tons ; but last 
year they again rose to 19,100 tons, which was a very considera- 

| ble increase. It was due, however, almost entirely to the demand 
| made by the China Steam Navigation Company of Shanghai, which 

| had no fewer than five large paddle-steamers supplied to them 
| of 1,250 up to 3,200 tons, and 200 up to 40C horse-power, or, in 
| totals, 12,410 tons and 1,450 horse-power. ‘Lhe construction of 
| these five vessels for the navigation of the Chinese rivers formed 
the principal portion of the 1873 work don. by Messrs A. and J. 

| Inglis, Pothouse, Govan. Of screw steamships there were 125 
| launched during 1873, of an aggregate of 218,000 tons. These 
| numbers show that the average siz of the Clyde-built screw- 
| steamers has risen to 1,744 tons, which is a very extraordinary 
| fact. Yor its explanation we must refer to the very large number 
| of first-class ocean steamers built during the year for various 
great mercantile companies. The Pavitic Steam Navigation 

| Company, for example, were supplied with nine new steamers as 
| the year’s addition to their already magnificent fleet. One of 
; them was a vessel of 4,820 tons ‘and 650 horse-power, and the 
totals were 28,895 tons and 4,500 horse-power. No fewer than six 

| of those great ocean steamers were built by Messrs John Elder 
}ard Co. ‘This is the largest amount of tonnage ever supplied in 
a single year to any shipping company. Next in order came the 
North German Lloyd’s Company, to whom were supplied six screw- 
steamers of a total of 18,200 tons and 3,300 horse-power, four 

(| out of the six vessels being built for them by Messrs Caird 
|| and Co., Greenock, the other two by Messrs Steele and Co., of 
| the same town. The Peninsular and Oriental Company’s fleet 

| Was increased by five vessels, four of which were built by Messrs 
|| Denny Brothers, Dumbarton. ‘The totals were 18,325 tons and 
|| 2,110 horse-power. 
i 
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It may be mentioned that in the year 1871 the 
Peninsular and Oriental Company took 18,500 tons of 
steam shipping from the Clyde, which was then the highest 
amount of tonnage ever added to any single fleet in one 
year. It is scarcely necessary that we should notity in detail | 
the additions made last year to the fleets of the great shipping | 
companies that depend upon the Clyde shipbuilders for their | 
steamships ; but we may briefly summarise a few more facte, | 
The Anchor line received three new vessels of 11,250 tons and | 
1,500 horse-power; the new German ‘Transatlantic Shipping’ 
Company of Hamburg were supplied with three new vessels of | 
10,500 tons and 1,800 horse-power; the States line fleet of | 
Glasgow was increased to six vessels by the addition of four new || 
ones of 9,800 tons and 1,450 horse-power ; the Inman got two 

* Economist, 
! March 14, 1874, 

magnilticent vessels of a total of 9,500 tons and 1,600 horse. 
power; and other companies 6,700 tons, 6,600 tons, 6,000 tons, | 
5,950 tons, 5,900 tons, 5,400 tons, 5,040 tons, and so on, added | 
to their respective fleets. 

‘here was a marked increase in the amount of tonnage | 
launched in 1873 under the head of iron sailing vessels. As com- | 
pared with 1872, there was only one additional vessel, making | 
twelve in all; but there was an increase in the aggregate | 
tonnage from 12,500 tons to 19,000 tons, most of the vessels of | 
this class ranging from 1,550 to 1,980 tons, which are certainly |; 
extraordinary sizes for sailing vessels. It is just possivle that 1 
this sort of revival in favour of sailing vessels tor ocean service 
may receive a check this year by coal and iron being obtainable 
at more reasonable prices. 

For the same reason it is likewise within the bounds, not only | 
of possibility, but also of probability, that the orders in hand 

| 

and contracts recently concluded may be increased considerably 
beyond the totals that were in the builders’ booka at the end of 
1873. These totals, on the 31st ultimo, showed that the Clyde 
shipbuilders were not just so well provided with work as they 
were at the end of each of the immediately preceding years. || 
Indeed, if all the various firms furnished their totals of work in || 
hand, and contracts concluded, the Clyde was, at the end of 
1873, worse off by 55,000 tons, as compared with the end of| 
1872, and 93,000 tons as compared with the close of 1871. It} 
is much to be hoped that the present aspect-of the coal and| 
iron markets will instil confidence into the minds of shipowning | 
firms who are really in want of ships, as also into the minds of 
such firms and companies as are at present looking with a longing | 
eye to those ‘fresh woods and pastures new,” which are in- 
viting capitalists to cultivatethem. It is but natural to suppose 
that there are such maritime woods and pastures holding out! 
invitations—other commercial worlds waiting to be conquered. | 
It is certainly true that trade begets trade, an excellent example 
of which is seen in the fact, that while the Cunard Company's 
service, which only commenced in the year 1840, has already 
brought into active existence quite a host of Transatlantic steam 
shipping companies, it is itself just upon the eve of becoming a 
daily service between Liverpool and America. | 

A YEAR’S SHIPBUILDING ON THE MERSEY. | 
The returns of vessels built during 1875 by the five principal | 

shipbuilding firms on the Mersey show that twenty-nine new | 
steamers and seven new iron sailing ships have been turned out | 
during the twelve months, the total tonnege of the steamers | 
amounting to 33,507 tons, and of the sailing ships to 12,164 tons. 
Messrs Laird Brothers head the list with eleven new steamers, 
whose tonnage amounted to over 13,000 tons, and these vessels 
comprised three large steamers for the Pacitic Steam Navigation 
Company ; four gun-boats, of 249 tons, for her Majesty's Govern- 
ment ; and two gunboats, of 455 tons, for a foreign government. 
Messrs Bowdler, Chatter, and Co. come next, with seven | 
steamers, whose total tonnage amounts to 7,V00 tons. These | 
vessels were built for various trades. Messrs ‘‘hom s Royden | 
and Sons have launched tive screw steamers, of a total tonnage 
of 5,407 tons, of which three were constructed for the African | 
Steamship Company. ‘This firm has also turned out four iron | 
sailingslips, with a total measurement of 6,764 tons, two of these | 
vessels being each of no less than 2,175 tons. At the yard of | 
Messrs R. and J. Evans and Co. four steamers and one iron! 
sailing ship have been constructed, the largest steamers being the | 
Crocus, for the East India trade, and the itata, fur the Valparaiso | 
trade, both of these vessels being of 2,000 tons measurement. | 
The total measurement of vessels built by this firm was 7,900 
tons, including an iron clipper of 1,800 tons. Messrs Potter and | 
Hodgkinson have built two steamers and two sailing ships of iron, |} 
with a total toanage of 5,600 tons. | 

The shipbuilding and repairiog work now in progress upon 
the Mersey is very extensive, and at Messrs Lairu’s a large | 
Admiralty order for boiler work is being carried out. During 
1873 the market for both sailing ships and steamers has been | 
characterised by animation, and prices have slightly increased over | 
those of the previous year. It is a curious tact that home-built 
wooden ships have, from a variety of causes, long ceased to be | 
quoted as marketable property, although the demand for iron | 
sailing vessels remains 8 eady, and has even increased consider- il 

ably since the enormous increase in the cost of coal. al 
‘Lhe prospects of 1874 for owners, both ot steamers and sailing 

| 

' 

| 
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| vessels, are regar red as favourable, and it is ex ey hat the | Corton YARNS. 
|| result of the year’s business will be encouraging sallengaged | an oe ae 
1| in the trade. 1873, 1872 1871 

Countries. -—$<————S | - | 

IL—COTTON TRADE. | Pr. ( lbs. |Pr. Ct. Ibs. ‘Pr. Ct. 
Messrs a and Co. (Liverpool) report :— serene een — ea ee — _ | 

| In our last annual review we described 1872 as having, to the | [aly and Austria .......| 278 4297 90 aan as lige tn 
| varied interests of the cotton trade, been ‘‘a year of constant | Turkey ..................... 199 92 i901 897. 141. 7-29 

anxieties, disappointments, and general unprofitableness ;"’ and | British E.I. and Evy 85.2 1¢ 83.! 16-00 807 15 vs 

the best that can be said of 1875 is that it was not quite so un- | China and Hong Kong ... 181 Be 21,6) 10°19 19,1) 9-87 
satisfactory as 1872. To importers of the raw material and | All other countries....,.... 29.9 13-9 25, 12-08 25,1, 12-97 

Hs shippers of the manufactured article 1873 was almost as disap- | , — —_— —— |- — —— 

| pointing as 1872, owing to the downward course o f prices ; but | Total ..+..+-++ . - 100-00) 211,9 100-00) 193,5 100-00 
that which was a source yof loss to ix nporters and shippers was, | ee , ' 3 : 
to a certain extent, a source of protit to producers; and to | We have placed Egypt along with 1 1 because of the large 

| ws nners and manufacturers, therefore, 1373 was a more profitable transit trade done with the latter through Alexandria. It will 
ear than 1872, though by no means so profitable as 1871. To 
ine spinners the year was precisely the reverse of 1872; in that 
year their special branch of the trade was exceptionally good, 
cams in 1875 it was exceptionally bad. The one fatal mistake 

which marred the business of 1875 was t! imating of the ; 1e i“ ler 

Guided, or rather ieee) by the 

er, 1872, the general im 
American crop of 1872. 
small receipts in Deceml 
that the yield for the season would not exceed 3,500,000 to 
3,600,000 bales. Many people, indeed, did not think the total 
would reach so much as 5,500,000 bales, and even as late as Feb- 

ressioh Was i 

1 
A 

'ruary and March 3,700,000 to 5,800,000 bales were considered 
extreme figures. The actual outturn, however, was 3,930,000, 

or from 300,000 to 400,000 more than the computations most 
popular at the opening of 1873. ‘The tenacity with which the 
waalian eatimaton e »dhered led he maintenance of : smaller estimates were »dhered to ied to the mai itenance of a 

much higher range of values than would have been supported if 
the truth about the crop had be ‘en known, and the fall in v 
did not take place unt til after the bulk of the crop had been mar- 
keted, sold, and paid for. The American planters reaped a rich 
harvest, but the importers and conswmers of Europe reali 
heavy loss upon their purchases, and to 
the generally disappointing character 

il LCS 

sed a 
thie muat, | bteil 1 

ls Must ve attributed 
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if not a year of very serious eat was one of exceedingly 
meagre profits. 

The following is a comparative statement of the average price of 
cotton, yarn, and cloth during the past three years, 1d¢1-2-3 :— 

Average Prices per Ib. '873 compared with-- 

I871., 1872., 187 1872 187 

Cotton— d d d i d 
Middling Upland o.* 1029 4 ] lowe 7 r AIOE scnsesces ‘ 0, , ' 

; Fair Dhollerah ............ 6; is 65 “1% js lower. 
Yarn, best seconds— 
30's Water Twist ala le 13% | 155 143 ] . highr 

40's Mule Twist ......... 134 152 14 le $ x, 

Cloth, per lh— 
Printers, 44 Ibs......c00-.., 1443 1512 14: As i lower 

i. ite 4g | LP, | 14e 4  Nochange 
Shirtings,7 Ibs 14), | 14} 14; LA 3; highr 

i 27 r : y Sf Ibs......... ye | lays | 183 : : 
Average prices— | 

30's and 40's Twist viesest Le Ane i4, 13 3 , 
Printers and Shirtings... 14,% | 15) i4: l ? 

Margin between— 

Uplands and Twist ......) 5). |] 4! 54 more.’ ,. moro 
ae ic a i l 

= Cloth ...... ay 4} oz a ce 2 less 
4 

yetter than in T! he position of spinners in 1873 was apparently | 
; but their real position was much worse owing to the in- 1871 

creas + cost of production caused by the rise in the price ef cou 
and other materials, Another source of diminished profit was 
that occasioned by the wrefchedly inferior quality of the American 

| crop, the extra loss in we sight being guite 3 per cent. in the out- 
turn of that particular description, or about 2 per cent. on the 
entire weight oi cotton consumed. 

Tu the subjoined table we give an account of the exports of 
goods and yaras to the chief districts of the world in 1873, 1872, 
and 1871: 
Corton Prece Goops.—( 30.900 omitted: thu 106.7 { 7 O00 

1s73. | 1872 1871 
Countries. 

| yards } vards, vards 

Germany and Holland ... 106.7 3:07), 180.3 3°6 107.4 3°15 

Portugal, Gibraltar, Italy, | 
and Austria. ........... . | 2342 6°72}, 219,4 6°21) 186, 5°46 

Turkey, Syria, and West 

and South Africa ...... 327,7 9-4] 329, 1 93 224.6 7 

United States............... 109.5} 3-14]) 182.9 3-76) 1298 < 
Remainder « f ‘a 

ithe West Indies ... 6194 haas 66 Ls91 ( 

British E.1. and Egypt ... (1,339,7| 38°47)1,255,2, 35°51}1,291,8 

China, Hong Kong, &e... | 401.2) 11-52) 464,6 4 Li 
A ler count : { j : 28 8°24 

PE te oe 3,482,711 { ; +) 410.9 ( 

is a very 

United States 

mom 

be observed that there serious falling off e trade in th 

with Germany, the , South America, and China. 

nt in the 

r countri 

There is no change of figures relating to Turkey 
Syria, &e oth 

14 yards of goods, and more than 74 million pounds 
of yarn to Portugal, Italy, &c., of which 12 d7 

sures for an increase 
of 84 million yards of goods and over 1} million pounds of yarn. 

, ana ” es. ihere is an increase of over 

mill on 

million yards an 

million pounds are to Italy alone. _Zndia fi 

Improvement in the market was well maintained during 
the first half of September, a large business being done at a fur- 

1 
ther sh 

per lb, 

ght advance in values. 

and fair Dholler 

Middling 
1 . 

ah to 6,,d. 

9d 

but the 

American rose to 

"ams pause, rhenm came a pause 

acknowledged lateness of the American crop gave operators great 
confidence in the immediate future of the market, and most 

1 ’ c 1: 
peopie looked iOr nig rates in Octoberand November. Prix 

1 until the outbreak of a fi 
\ el f ’ f sscunel ivew 2 - ( wsequent upwai MOVET 

previous quietness into 

were, therefore, well mainta 
. fa ° cris new our ¢ 

y ‘ 4 i ] 

{/ mari converted the U 
? 

dulness, and 
caused holders, who feared that the panic would spread, to sell 
willingly at $d per lb decline from the previous highest point 

The failure of Messrs Jay Cooke and Co. was reported on th 
On the 26th the Bank of England rate o! dis- 

count was advanced to 4 per cent., and on the 29th to 5 per 
cent., but with more assuring news from America, an impression 
arose that the worst was passed, and that in all probability 
matters would so rapidly improve, both at New York and the 
South, that the shipments of bullion from this side would be ar- 
rested. ‘The cotton market, therefore, improved in tone, the de- 
mand increased, and prices became decidedly steadier. ‘The 
confidence of operators in the immediate future of the market 
was strengthened by slow movement of the American crop, 
and the consequent probable limitation of ane: to Euro:e 
in October and No ber. 

19th September. 

Prices, therefore, hardened, and 
middling Upland was quoted 931 on the 9th October. Ju a day 

quence of the re eepe « f renew Ln fart ‘rable accou from Amert L. 

and the occurrence of an unexpectedly adverse turn of monetary 
affairs at home. On ‘Tuesday, the 14th Oct tober, the Bank of 
kngland rate of discount was put - to 6 per cent., and imme- 
diately the markets, both here and in Manchester, became dull 
and lifeless. It was feared tha the 
American panic on the business of the States, and on the money 
market on this side, had been aes underestimated, and that 

the trouble would not blow over so first been 
antl tipated. there was, therefore, a pause in business throuch- 

out the trade, spinners fall back upon their 

a lemese Inliuence otf tue 

as had soon 

’ - 
surplus stocks Ol 

the raw material, an {1 buyers in Manchester contented them- 
1 . ) ’ 1.3 ’ 

seives ith receiv ig the yoods which th y had prev ly 

purchase a“ for forward delivery There was no pressure to sel 
however, and between the 10th and 24th of October prices did 

} 
1 4 not give Way more than ;' to td per lb. From the 2 othe 

22nd, indeed, the tone was very firm. Holders ide- 

pendent sellers because they believed that their position would 
be strengthened from week to week by a rapid reduction in 

| stocks here and slow shipments from the American ports. They 
viewed the progress of the panic in the States as rather 

favourable for cotton than otherwise—at all events for the 
immediate future, and they dit not expect that it would 
seriously affect the condition of the Lond money market. 

|} circumstance, 

’ and 
sista the 

lhere was still, in fact, a disposition to underrate the extent 
ultimate ramifications of the American ¢ Ons 
25th October, the k rate was advanced to 7 per cent. * is 

with increased re and rapidly 
ing prices at the American ports, and more liberal shipments 
Europe than had been ealculated upon, materially weakened 

ris 5 

ba 

combined Cipis 

fal 

. } 1 ’ 

» confidence of seilers; and oetween the 25th and dlst prices 

gave way about jd pet In the first week of November these 

iverse influences é greatly int 1. i Ame 
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| were selling at 8,%d to Si!d to arrive, or fully 
| arrivals above the low sales made three weeks previously. 

—— —_— 

there was a very near approach to a panic. During the week 
Prices gave way }d to $d per ]b in American on the spot, and 3d 
to £4 in the same description to arrive, December-January 
deliveries touching 7}2d per lb. In other growths the fall 
ranged between ¢d and 4d per lb. At the close a very gloomy 
view was taken of the prospects of the market. An immediate 
advance in the bank rate of discount to 10 per cent. was antivci- 
pated, and although there were free sellers of American ship- 

| 
| 

ments at 7d per lb, only a comparatively small business was | 
done. On Saturday, the 8th November, there was a partial 
restoration of confidence, and arrivals recovered ,';d to $d per lb 
of the previous decline. During the subsequent week, with more 
cheerful accounts from America, and a more assuring tone in the 
money market, the demand again improved, and prices gained 
4d to 3d in cotton on the spot and dd to $4 in arrivals. 
later there was a pause, and ,'.d to éd of the advance was lost, 
but between the 21st and 24th November buyers again purchased 
freely, and prices advanced 3d per lb on the spot and 3d to $1 in 
arrivals; the faith of operators being strengthened by the receipt 
of materially reduced crop estimates, and by an important 
advance in prices at the American ports. 
the 27th November was quoted 3d on the spot, and * bales” 

x jd per lb in 

Subsequently, that is to say between November 27 and 
December 31, the tendency of the market was almost unifornily | 
downwards, in consequence of the unexpectedly and unprece- 
dentedly large receipts at the American ports. These heavy 
arrivals completely revolutionised public op nion as to the extent 
of the crop. Early in November the estimates ranged between 
34 to 33 million bales, with a few at 4 millions, whereas at the 
close of December they ranged between 4 and 4} millions, with 
a few at 3} millions. Furthermore, the previous weakness was 
intensified by the unlooked for heavy excess in the declared over | 
the estimated stock in this port. The result was a gradual 
decline in values, until middling American was selling at §,';d on 
the spot, and 8d to 8$d to arrive, or 2d to 23d per 1b lower than 
the rates current at the end of 1872, and 1d to 14d lower than 
the prices ruling early in October last. 

The general course of prices during the year was downwards, 
the highest rates being current at the opening of January, and 
the /owest at the close of December. 

The following is a comparative statement of the prices of the 
leading descriptions of cotton, yarn, and cloth at the close of 
1872, and at the end of each month of the past year, with the 
annual averages of 1873 and 1872:— 

Cotton. ae Grey Priuters. Grey Shirtings. 

Months. a - ———— > - 

Mid. Fair Fair 30's 40's lb oz Ib oz | Ib oz l» oz 

Upls. Egpt.Dhol. Water. Mule. 4 4 6.4:4.73 = 8 4 

1872. d d d d d s ad s ad s a s ad 

December ............ 105; 103 7; 154 143 5 7} 6 9 | 6 9 6 

1873. 
PIE conceonsniceeon 10 10} =7); 14% 14} 5 44 6 74| 8 6 9 6 
February 00.02.0000 9} Wt 62) 14) 14) 5 4 6 74) 8 9 9 10} 

sia sccsiicen 9: 10 6, 143 145 | 5 44 6 7H] 8 73 9 10h 
| 

I pedicel 93; 93 6b 14 14 5 3 6 6 | 8 6 9 9 
as 84 93 «65 14} 143 5 3 6 6 | 8 4 96 

IER - pecasenosvecvanens | 8% 9 6) la; 14) 5 3 66] 8 9 4) 
i 

Ree | 8} 9 6 143 13 Es «6 ns 2 
IEE crscmuionnnnes di oy 14) 1% 5 3 6 6 8 3 9 3 
September ......... Sis OF 6 13; 13 5 3 6 6 8 3 9 3 

| 
9§ 6 133 1 5 3 6 6 8 3 9 1} 
9} 5} 132 1 5 0 6 4 8 9 - 

9} 5%, 13% ; 510 6 44 810k 8 103 

91 63) 144 14 5 22 6 6 | 8 38 9 4} 
10g 75 157, 15% 5 6 6 93 8 8} 9 9 

I A 2 14) 1808/1) - 64 ~ BI -@ - a 

Decline per 1b in priuters and shirtings ...........+.+. - -S = -th = -PR - of 

Highest, January...) 103 103 7} 15} 14} e @ > 8 9 9 104 
Lowest, December...) 8} 9§ 59] 138 13% 410 6 4b 710} 8 10% 

Taking the average prices of the leading descriptions of cotton’ 
we have the following results : — 

r—- —Average——, c—-Decline——_, 
1873. 1872. Per lb. Per 
d d d Cent. 

SPUN v ccssncnscospes DP  Neetie 10%, ...000 Pe csovee 14:8 
SPEOOIND ssccwinsnnssasns Pills. sxeiss ae. iaveene a 14-4 
Pernambuco ..,...... 03 Sesion . fee By eaciees 9-7 
Egyptian ............ es 10$ sone © access 78 
ee ea if eke Ti — Re icskene 155 
Dhollerah .....,...... | eee § ee Die soence 175 
Bengal ............ .. peo oe giant 25-0 

Consumption of Great Britain.—The deliv ries for home consump- 
tion amounted to 3,185,710 bales; but as the trade held 20,000 
bales less at the end than at the beginning of the year, the ac.ua 

eee eee 

rr 

Middling Uplands on | 

A week '| 

— 
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consumption reached 3,203,710 bales, or 61,610 per week, as is 
shown in the following statement :— 

bales. lbs. 
Stock hell by spinners Ist Jan., 1873 EBOOGD  soscac 57,320,850 

Srock in the ports Ist Jan., 1873%...... 649,050 ...... 225,206,900 

Import during 1873 .......ccccssesssoees 3,904,240 ....6. 1,508,545,890 

Total supply .....00 sialeadinnatob 4,703,290 ....68 1,791,073,640 
Export during 1873 ............. jeuanel 491,490 _ 209,333,730 
Stock held by spinners 31st Dec., 1873 130,000 — ...... 52,184,500 

Stock in the ports 3lst Dec., 1873 ... 778,090 w.ec08 © 283,405,500 

Total deduction ......cccccceesees 1,499,580 ... 544,923,730 

Leaving for actual ‘consumption ...... DUT OO.  wseves 1,246,149.910 

which compares as fo'lows with the figures of the preceding nine 
years ‘= 

Min. | Min. 
Year. bales. lbs. | Year. bales. lbs. 
1873...... 3.2038,710 — ..c00- eS eee CO 996 

"Fe cs MOO ncencs 1,175, | °67...... 2,652,498 _...... 954 
Se... 1,205, Teta cis 2,406,394 20... ‘ §90 

Te Pisceas 2,497,080 — coccee 1,071, | ee 2.084.730 ...... 718 
MO nciin MOROEO dneser $39.; °64...... 1,566,400 ...... _ 561 

In order to give a correct comparison of the amount of cotton | 
coaswmed, we have reduced the bales to the uniform weight of | 
400 lbs each, as follows :— 

Total in Aver- Total in Aver- | 
bales of age per bales of age per 

| Year. 400 lbs. Week. | Year. 400 Ibs. Week. 
DEBS S -cnccances yee cio DERE 1 2OGS cocsccise 2,490,490 ... 47,890 

"12 ccccccce 2,908,903 ... 56,510] "67 ......... 2,386,290 ... 45,890 
See eeanenun 3,013,638 ... 57,950 ee 2.226.800 ... 42.820 

ee 2,679,420 ,.. 51,520 ED, ensecnse’ 1,796,639 ... 34,550 
Oe ncesensen 2,347,540 ... 45,140 re 1,402,990 ... 26,980 

As compared with 1872, the consumption of 1873 shows an 
increase of 3,400 bales of 400 lbs each per week, or 6 per cent., 
against a decrease of 1,443 bales, or 24 per cent., in 1872 from 
1871. The present rate of consumption is about 63,00) bales per 

week, say 33,000 American, 13,000 East Indian, and 17,000 
sundries. : 

Art rage Value per lh of Imports, &c.—We give a tabular state- 

ment of the va'ue of raw cotton imported, exported, consumed, 
&c., for the past ten years. The average per lb we estimate as 
follows :— 

Import. Export. Consumption. 
d d d 

PO petacbunsseiauasbeons Be Sesscren Sa ee 8} 
"12 sescesessseessseseens DN Fachcncues TH seeeseeee 943 
TE apkbnonebenaneonenes  scspnien Gf — eesecccee sa 

"TO sesseeeeseeeeseeeeees ee n= seeow eich 95 
DO cisereenceresssonesas Rie scbeascee RO iSuseesnvn 11; 
WP sadebeiaeat Ceibede aaa Reece 4 
MDs abcssuhnenternennaios Ben. sasesiees os ees lug GT sreseeesevesseceeeees LOR ceseeeeee DB seveerene 3 
ee. Ot ane 14 
RST cs ~ See 153 

GH... ..csceereeeeseeees BE Sapoues as 227% 

The average weekly deliveries were, to English spinners, 61.230 
bales, against 61,827 in 1872, and to continental spinners 40,740 
bales. 
fully 20,000 bales in Great Britain and 50,000 on the C ntinent 
less than they were at the close of 1872, so that the actual con- | 
sumption has been at the rate of 61,610 bales per week in Great 
Britain, against 62,800 in 1872, and 41,700 oa the Continent, 
against 44,500 bales. 

Proportionate Consumption,—Su’ joined is a comparative state- 
ment of the relative positions of Great Britain, continental 
Europe, and the United States (North and South) in each of the 
past three years and 1860. The deliveries are given in 1,000's of 
bales of the uniform weight of 400 lbs each :— 

1873. | 1872. 1871 1860. 

Countries. ee eee ees coe es 
Per Per Per Per al Total. Cent. | Total Cent, otal Cent Total. Cong. 

Great Britain 3,108) 48.6} 2.893 47.9 3,119 47.5 2.817 49.5 
Continent ......... | 1,970] 30.8) 1,938 32.1, 2,168 33.0 1,794 315 
United States ...) 1,321) 20.6) 1,206 20.0 1,284 19.5 1,088) 19.0 

oe w.«| 6,399) 100.0] 6,037 100.0 6,571 100.0 5,699 100.0 

State of the Continental Trade.—The state of the cotton trade 
in the various countries of the Continent during 1873 has been 
much the same as in Great Britain—better than in 1872, but 
decidedly worse than in 1871. In the early part of the year 
business was in a very unsatisfactory state owing to the 
high price of the raw material and sluggish demand for yarns 
and goods; but, on the whole, our reports state that a marked 
improvement has taken place during the yast three or four 
months, and that with the prospect of cheaper cotton very hope- 
ful views are entertained respecting the probabie course of trade 
jn 1874. During the year the industries of Germany and Austria, 
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We believe. however, that the stocks at the mills are | 
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while suffering from the general depression which affected the 
trade of Europe at large, had ulso to contend against the mone- 
tary and financial disturbances from which other districts were 
free. 

Consuming Power of Europe-—Owing to the generally uasatis- 
factory state of trade during the past two years, there has been 
no inducement materially to increase the consuming power of 
either Great Britain or the continent. Some new machinery 
has undoubtedly been brought into requisition, but a number of 
mills have been burnt down anda large quantity of oli ma- 
chinery has been broken up, so that it is doubtful whether the 
spindle power cf Europe is much greater than it was two y:ars 
ago. Some increase os taken place in the United States, and 
there are probably 8,500,900 spindles in working order there 
now, against 8,350,000 twelve months ago. The subjoined 

| statement of the number of spindles in each country on the Con- 
tinent is based upon the most recent official returns :-— 

Cozsuniption. 
Number 

ountries. T ots ; pene C ries of ae per — Bales of gag 

; 33. Spi oo 350 lbs. , Spindles. Spindle Ibs 330 lbs iol 

MIDE Nesissnansussdesns 2,000,000 60 120.0 824,320 = 6,240 
Sweden, &c. ......... 300,000 60 13,0 44,6450 930 

NON Saiisiccidecncns 1,900,000 47 $0.3 241.350 4,649 

LIOINT S vvicwissosavass 3,000,000 47 141.0 S81,080 = 7,330 

OS ee ae 1,700,000 38 64,6 174,690 3,30 
MND. - csncacessosces 5,200,000, 38 17,6 534,050 10,270 

Switzerland ......... 2,000,000, 25 59,0 135,130, 2,690 
IN saci ectirsieina 230,000 43 9,9 26,750 510 
ID oc icactninneien 800,000 42 34.6 93,000, 1,790 
ee »-| 1,400,000 48 | 67,2 181,620, 3,490 
DME “ceuasnthaabieins sss 500,000 48 | £40 64,860; 1,250 

PMD cccserGeenksans 19,030,000 43:4 | 826.0 | 2,205,419) 42,410 

The weight of cotton delivered to continental spinners in 1573 
was about 788,200,000 lbs—equal to 4!°4 lbs per spindle, or about 
5 per cent. below a full rate of consumption; but as about 
50,000 bales were taken out of the stock held at the mills, te 
actual consumption was about 806,700,000 lbs—equal to 42.4 lbs 
per spindle, or 25 per cent. less than the quantity which would 
have been consumed had the whole of the spindles been at full 
work the year round. 

The number of spindles in Great Britain is about 39,500,000. 
The weight of cotton delivered was 1,243,200,000 lbs, or 31-4 lbs 
per spindle. There was no perceptible resort to short time 
during the past year, but it is well kaown that the full capabili- 
ties of the machinery were not brought into requisition, and we 
shall be quie safe in assuming that, as on the Continent, had 
trade been better, fully 5 per cent. more cotton would have been 
taken from the ports—that is to say, a quantity equal to 23 lbs 
per spindle. 

With the existing machinery and a moderate range of prices, 
~ requi ements of Europe fur 1574 may be stated as fol- 
ows -— 

= Ss | 
Number Lbs | Lbs of 1873. | Average 

Countries. of per : : 
iad oie Cotton. Bales. Weight. 
Spindles. | Spindle. _ wis 

Great Britain ............ 39,500,000 33 1,303,0) «350,000 of 389 1bs 

COMEONE  scdcsvececccens 19,030,000 bs 826,0/2,220,000  372.,, 

MA iccnitiasinnes 58,530,000 363 | 2,129.01 5,570,000 of 3821bs 

Prospects of Supply for 1874.—Last year we stated that the 
importinto Europe in 1873 would probably reach 2,081,774,000 lbs; 
the actual arrivals amounted to 2,018,058,0U0 lbs, or about 3 per 
cent. less than our estimate. ‘Lhe receipts were larger from 
America, but smaller from other quarters, than we anticipated ; 
but there can be no doubt that the increased supply from 
America, and the preference which spinsers gave to that descrip- 
tion, was the cause of the diminished imports from other districts. 
This was true, at all events, with respect to India. 

Respecting the prospects of supply for 1874 the most important 
problem 'o sclveisthat of the probable outturn of the American crop, 
We estimate t’ e total receipts at the ports at 3,780,000 bales, and 
the total crop at 4,100,000 bales, including 320,00) bales for 
overland receipts, corrections, and Southern consu:nption; and 
we expect that the import into Europe in 1874 will reach about 

),000 bales, against an actual! import of 2,644,000 in 1875. 
We look for some increase also from other countries, sav, 

700,000 bales from the Brazi!s, against 623,000; 510,000 bales 
from Egypt, Smyrna, &v., against 505,00); 200,0U0 bales from 
the West Indies, Peru, &c., agains: 191,000; asd 1,400,000 bales 
from India, against 1,290,000. If the American receipts shou'd 
suddenly drop off, as they did in 1872, prices would advance, 
and probably 100,000 bales, or even 159,000 bales more, would 

| be drawn from India; but at presen’ rates we expect thst the 
shipments from both sides of the peuiusula will be very slow. 

A TT 
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Our estimated import for 1874 compares as follows with the 
actual figures for the previous three years :— 

1874. 1873. 1872. 1871. 
American ...... 2,850,000... 2,644,000 - 2,036,000... 3,114,000 
Brazilian ...... 700,000 623,000 . 1,006,000 680,000 

Mediterranean... 510,000 ... 506,000 513,000 ... 445,000 
West Indies,&e. 200,000 191,000 . 237,000 240,000 
East Indian ... 1,400,000 . 1,290,000... 1,696,000 ... 1,538,000 | 

Total ...... 5,660,000 . 5,254,000 . 5,488,000 

In the subjoined table we give the weight of the estimated 
import for 1874 :— 

Bales. Average. Ibs. 
PATIOOIE os dane cicsicicsancins 2,850,000 ... 440  ... 1,254,000,000 | 
PORNO, Kevuddniaviiuiiiaiins 700,000 156 109,200,000 
Mediterranean ......... .... 510,000 500 255,000,000 
WORE INGIOS, RCo. csc<cseceses 20uU,000 2a ins 44,000,000 | 
BRR EDOIMD ci scnetcevessaecas 1,406,000 360... 504,000,000 | 

Total ... . ......... 5,660,000 3853 2,166,200,000 

This supp’y is equal to abeut 13 per cent. more than the 
estimated requirements of Europe, a, given in the preceding 
section. 

Probable Ce of T’rices in 1874.—With a prospective supply 
of 1} per cent. over the probable requirements of Europe for the 
year, or about 54 per cent. over the actual weizht of cotton con- 
sumed in 1873, i is only reasonable to anticipate a lower average 
range of prices in 1874 than ruled 1a 1873; but as the rates now 
current for American cottoa are aout 11} per cent. lower than 
last year’s average—say, Sd ayainst 94 for middling U pland—we 
think that what may be termed the legitimate depressing in- 
flueuce of the anticipated increased supplies ou prices has already 
been discounted—ihat is to say, we do not think that the average 
quotation for middling Upland will be uader 81 per lb; indeed, 
we eapect that the average price for the year will be over that 
figure. 

mre 

‘Tere is one consideration, however, that will shortly begin to 
exercise some lufluence u on the market. We have repeat- 
edly stated that cotton cannot be produced in America and sold in 
Liverpool under 841 to 8§4 per lb, except at a loss to some one 
concerned ; and if prices sink below 8d per lo, and remain there 
for any length of time during the euasuing spriag—which, with 
continued free receipts and accumulating stocks, they muy do— 
it may be taken for granted that, as in 1871, ave y greatly re- 
duced area of land will be plaated for the season 1874-75. The 
knowledge of this fact, combined with the additional inducement 
aflorded by low prices to operate largely, will end in a repetition 
of the heavy business which in the two months ended on the 6th 
July, 1871, forced prices up from 74d to 9d per lb for middling | 
Uplands. 

What we have written resolves itself into this—that with the 
present prospects of supply and demand, prices are not likely tu average 
less, and may ave rage more, than SJ per lb for 1874; that lower 

rates may be witnessed in the spring, owing to the pressure of 
stuck, but that the full will be more than recovered later in the 
year. 

both importers and consumers that, if prices are to give way, the 
fall should take place at once, and not after they have purchased 
the bulk of the American, East Indian, and other crops. 

VaLvr of Corroy Imported, Exported, and taken for Home 
tion during each of the past Ten Years, with the Value of the Stock 
ou hand at the close of each Year. (Figures in thousands; thus, 
64,210 = 54,210,000.) 

Stock. 

--—Import.—, Total 
Average Export. Consumption. value, 
price Value. Value. Value. Dec. 31. | 

Yeais d £ £ £ £ 
ae 83 54,210 6,105 45,441 9 788 

"ED suvkcusvs 95 53,273 8,460 45,054 9,417 
Pe bencuanne 5 Baeos cs 9.7386 40.810 12,254 

1870 <cosecees 9, 51,040 ... 8,182 42.145 6,198 

cscs 11, 55,236 11,270 43,772 8.170 

OS csccoccee 3 . 52,013 11,573 40,989 7,771 
MOE “ecasiness 10g... 53,793 14,018 41,262 . 5,657 

i See 13} 75,829 19,48 51,958 ... 13,951 
"OS cccccsess 153 €3,233 17,12 47,257 14,230 
Me ons 2: 2.203 22 52.462 17,000 

Quantity and VaLue of YARNS 
each of the past Ten Years. 

and Manuracturgs Exported during 
(The figures in millions and tenths, as 

before.) 

Total 
Hosiery, Value, 
Small- all 

cc -¥ar -—- r—Piece Goods.+ wares, Xe. kinds 

Years lbs. £ Yards. £ £ £- 

BOG iicsasee 214.7 15.9 3482.7 56.5 4.9 74. 

i er 211.9 16.7 $535.1 53.9 4.5 803 

Sdarkees 193.5 15. o410.9 53.6 4.0 72.1 
j 

6,017,000 

Such being the case, it is manifestiy to the interest of | 

N 
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Total 

Hosiery, Value, 
Small- all 

-——- Yarns.-—, --Piece Goods.~ wares, &. kinds. 
} Years. lbs. £ Yarés. £ £ £ 

Pee isdees ISG ew 147 vs SRGIO Baa 4... B4- co Tih 
a 169.5 ,5143.... 2006.1 ... @2P RAs. ic Ce 

_ 74 4... 16.7. ... BRT Pak... Bh cos GTS 

oe . 169.4 ... 14.8 ... 2830.4 S31 .. 29 70.8 

1866...... 1390 ... 18.7 ... 2763 . SIR 0°... Tes 
a 108.4 ...108 ... 20150 ... 44.8 2.1 57.2 
_ —_— 75.7 9.1 1748.9 43.9 1.8 54.8 

Export of Prece Goeps and Yarn from Great Britain to the Chief 

Districts of the World in each of the following Years. (The 

figures representing millions and tenths of yards anc pounds, 1.¢.’ 

77.1 = 77,100,000.) 

Piece Goods. 1850 | 1855 1860 | 1865 | 1870 

To— Yards.| Yards. Yards. Yards. | Yards. 
Germany and Holland ..............-| 77.1) 98.0 102.0) 83.7} 85.5 

Portugal, Azores, and Madeira...... 50.0) 60.3 62.9 5.6) 64.5 
Gibraltar and Malta ...... ee | 23.9) 49.4 42.3) 33.2] 37.8 
taly and Austria ........ penusetons e-| ZT1.1] 80.4 93.3) 63.7) 75.8 

| Turkey, Syria, and Egypt ......... | 165.6) 358.6 312.0) 313.9) 635.4 
West and South Africa......... ..... | 28.3) 39.9 45.8) 20.1] 35.1 

British North America ............... | 365. 17.4. 37. 30.6) 76.2 
| United States.......seceeeeseeceeees | 104.2) 184.6 226.8} 126.5) 103.3 

| West Indies and Central America| 146.9} 168.38 158.0] 191.9) 212.7 
De Ee 103.0} 125.0 156.2] 111.5] 149.2 

| Other South American States ...... 75.2} 103.4, 175.5 7 156.4 
| 

British East Indies ..............06.. 314.4, 467.4) 825.1) 553.2) 923.3 
| China and Hong Kong ............... 73.2) 74.0) 223.0, 136.0; 417.3 
Java and Philippine Islands......... 31.1) 44.8) 101.2 — 60.9 

| 
1| Australia... .....0..00 iebniesinaihel ahead 15.7] 18.4) 22.4 25.8) 27.9 

Other countries ..........ss00s0sss00e0- | 43.2) 52.8) 192.3) 153.4] 191.5 

|, eee yards!1,358.2 1,987.7)2,776.2 2.031.413,252.8 
PNP ONINE coccscconsesnesusses £} 20.5) 26.1) 40.3 45.2) 52.5 

Yarn lbs. | lbs. Ibs, Ibs. Ibs. 
RUASSIS..00...000000ce000 bevccvevcccevccceces 4.3} 4.0 3.1 1.7 2.8 
Germany and Holland ............... 70.8} 78.1) 92.4 45.8] 72.7 

| 

SUES GUE PMIEITTR, carassccsesensvceoens 15.6} 23.0 20.5 15.5 8.2 
BE. cwedovessese petbvoevessesensecese 4.7 9.0) 19.6 8.2) 14.2 

| British East Indies .................. 21.0) § 28.9) 30.7, 15.2) 31.0 
| China and Hong Kong ............... 8.112 2.8 8.8 1.2) 20.8 
| Other countries .........,00ssessesses0- 11.9} 19.1) 22.2' i5.6] 280 

. 
Total japernebieeisbbe tie yards} 131.4) 165.5) 197.3 103.3) 187.7 

| _—-_ Total value ......s0seeee-seeeeeh] 64 7.2] 9.9 10.3) 148 

STaTemENtT of the Amount and Disrrisution of the Corron Crops of 

| the Unirep States, from 1851 to 1873, in Average Periods of Five 

Years. (The figures in thousands of bales.) 

) 1871 
; 1851 | 1856 | 1866 | to 

Production. to to to 1873 
| 1855. | 1860.| 1870. (3 yrs.) 

a aceasta eeeeennseeml cen | 

States on the Mississippi and Texas, via) 
POW APOMMIE ED. cosncwncsevsaskvsenncoosens | 1377 | 1900 | 1299 | 1934 

Alabama, via Mobile......cc.sccsesssessssseeee | 508 | 646| 314| 341 
Florida, via Apalachicola, &c. ............s06] 168 154 56° 17 
Georgia, via Savannah ...........0.scccese ee] 308 400 37 597 
South Carolina, via Charleston ............ 449 458 192 | 332 
North Carolina and Virginia ............... 2 63 | 188 | 413 

NE fii ccc tetas mekacnneednaaadl 2882 | 3621 “2420 3634 
Dekibutiocn. oO || °&x| °° ese we ee” 

Export to Great Britain ...............sce06. | 1595 | 1970 | 1234 1901 
eI aisak ccasctcathesénmenecce 387 | 464 | 287] 192 
— Other places,..... bbhienb sbSbusbesene $23 485 206 | 496 

NE NU os csckeccnesscosonvved 2305 | 2919 | 1677 | 2589 
Consumption of United States (North of| 

TINT. dickcastetiittnidiieisentennveeeiasd | 576 | 678 | 798 | 1031 

Total deliveries ...........0+. ideal | 2881 | 3597 | 2475 | 3620 

Stock, close of SOASON ..........sessosseeseees | 126/ 119} 95] 8 
ee ee 

—_——-—_——_ 
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An Estimate of the Weight and Value of the Total Production of Cotton 
Manufaetares in Great Britain, with the Cost of Cotton Consumed, 
and the Balance Remaining for Wages, all other Expenses, Interest 
of Capital and Profits for each of the past Five Years. 

(000'a omitted : thus, 939,019 — 939,019,000.) 
Se 

} 

| 1869 1870 1871 1872 1873 e 
—_— | -—_—— ' 

Ibs. | Ibs. Ibs. lbs. lbs 
Cotton consumed ...... 939,019)1,071,770) 1,205,450 1,175,545/1,246,150 
Less waste in spinning) 122,070 129,310) 132,600 134,965} 168,230 

PR Ee ee eae 
Yarn produced ......... 816,949, 942,460 1,072,850 1,040,380)1,077 120 

Exported in yarn ...... 169,518) 186,078| 193,480, 211,940] 214,687 
Do in piece goods, ap- 

RTE, HUD... cccscesesens 535,195 616,232 679,520 698.840 688,23: 
Retained for home con- 

sumption and stock. 112,236 140,150 199,850 129,600 175,000 

Total, as abeve .......... 816,949 942,460 1,072,850 1,040,380 1,077,920 

Declared value of yarn £ £ £ £ £ 
RINNE Scie scecnasse 14.157 14,671 15,055 16,710 15,876 

Do piece goods, ap- 
parel, &., do......... 57,660 61,424 63,382 69,900 68,135 

Estimated valuc of | § 
home consump., &c. 14,380 17,050 23,520 15,660 20,600 | % 

Total value of goods % 

PONCE 0000000080088 86.197 93.145 101,957 102,270 104,612 | 

Costofcottonconsum’d) 43,772 42,145 40,810 48,054 45,441 

Balance left for wages, ) { 

other expenses, in-\ 49495 51,000 61,147 54,216 59,178 | 
terest of capital and 
PTOMES ..0.ccccrcccsccess | 

| Tum Weicnut of Yarns and Goops Produced, the Quantities Exported 
and Consumed at ‘Home, and the Stock on hand at the Close of 

} each Year. (000's omitted: thus, 58,020 38,029,000.) 

Seeeiieeael Set. a 
| } 1869 1870 1871 | 1872 1873 i] 

| | Ibs. lbs. lbs. lbs. Ibs. | 
| Stock on hand, Jan. 1.! 38,029) 25,265) 25,425) 40,275, 24,875 

Yarn & manufactures 
| PTOMwCEd ......000008 816,949) 942,460,1,072,850)1,040,380 1,077,920 | 

a —_—— | 

| Total supply ........000 854,978! 967,725 1,098,275'1,080,655' 1,102,795 | 
}—____ __ cateaihNchaiainiieineds 

| Yarns & goods exported] 704.718) 862.300) 878.000) 910,780) 902.920 

| Estimated actual home} 
| consumption ......... 125,000] 140,000) 185,000) 145,000, 160,000 

Total deliveries ......... | 829,713) 942,300 1,058,000)1,055,780, 1,062,920 
i, aaeeeeece 

Stock on hand, Dec.31; 25,265) 25,425 40,275) 24,875) 39,875 
| Do of cotton held by! { 
| the trade, Dec. 31...) 31,904) 39,916) 79,914) 57,3820; 52,184 

: age a ee eee ig “ 
Do in the ports, Dec. 31) 164,179) 165,266 262,885 225,207) 283,405 

| EEE _uennee 

| Estimated total weight 
of yarns, goods, and) 
cotten, Dee. 31 ...... | 221,348) 383,044) 307,402) 375,464 230,607 

| 

VII.—LINEN TRADE. 
Messrs Armitstead and Co. (Dundee) report ;— 
In reviewing the course of our staple trade during 1873, we 

have the satisfaction to report a continuance of that activity 
which has now characterised it for a number of years; there 
have no doubt been short periods of dulness, more especially to- 
wards the close of the year, when the demand for some of the | 
articles of our production became rather inactive, and although 
from various causes the profits derived may not have been so | 
great as in some former years, still, upon the whole, the year now 
closed may be said to have been a prosperous one for our local | 
industry. 

During the early and middle parts of 1873 the demand for all 
our manufactured articles continued very steady, and, notwith- 
standing the considerably increased production of jute fabrics, 

| there was no accumulation of stocks. The good home demand for 
| linens, and the satisfactory accounts from some of the foreign 
| markets, led to the expectation of a good autumn and winter 
| trade; unfortunately, however, towards the end of September and 
beginning of October, the advices from America became such as to 
excite the worst fears of a commercial crisis there, and the relations 
between our markets and those of that country being so intimate 
and extensive an immediate depression of business here was ap- 

| prehended. Unhappily these fears were realised to some extent, 
the monetary crisis having rapidly caused an almost entire stagna- 
tion of trade all overthe States, the effect of which was an immediate 

| and serious depression of trade on this side, and a rapid advance on 

—le meee 
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itself could only unfavourably affect business. Many extensive 
failures occurred in America as well as in this country, but for- 
tunately none affecting our local trade to any considerable ex- 
tent, and matters began to subside into their usual course sooner 
than was at first anticipated. It is doubtful, however, whether 
the effect of this financial crisis may not be felt for some little 
time yet, more especially in curtailing the demand for the finer 
descriptions of linen goods, as well as for jute fabrics, for which 
there is such an extensive demand from the American market. 

The difficulties which spinners and manufacturers have had to 
| contend with in the enhanced cost uf production have not become 
any less, but, on the contrary, have rather increased during the 
course of the past year, and this alone has at times made it difli- 
cult for them always to obtain satisfactory prices for their pro- 
ductions. On the other hand, they have had the advantage of a 
large supply of raw material at low prices, and the demand hav- 

| ing kept pace with the production, they have generally been able 
to maintain their prices at a fairly remunerative point. 

The flax market has exhibited fewer fluctuations during 1873 
than is usually the case, nothing having transpired in the ‘course 
of events to cause more than a slight temporary rise or fall on 
the current quotations, either on the spot or in the foreign 
markets. The tendency has been slightly downwards through- 

, ] = . out the whole year, but the decline has not exceeded on an 
average more than 2/ to 4l per ton, although the position of the 
consumer has been rendered more favourable than is apparent, 
in consequence of much of this season’s flax being of better 
quality than the importation of the previous year. The impor- 
tations of flax, tow, and codilla into the United Kingdom, as 

_ given by the Board of Trade returns up to the 30th November, 
are :—104,944 tons in 18 against 94,064 tons in 1873, and 
121,626 tons in 1871. With regard to the consumption of flax 
in this quarter it is diflicult to form an estimate, but it is gene- 
rally assumed to have undergone no important change during 
the past year or two; that although there have been some ad- 

| ditions to the spinning machinery recently, there have been other 
changes counteracting these extensions, thus keeping the con- 
sumption at about its former standard ; the consumption of tows 
and codilla also continue at about the same as last year. 

io, 

The jute trade has continued to manifest considerable vigour 
during 1573, notwithstanding the somewhat extensive additions 
to the production both of yarns and cloth. In the first half of 
the season the trade was a very remunerative one for spinners 
and manufacturers, prices of the raw material having remained 
at a low level, while the demand for yarns and cloth continued 
so active as to enable producers to maintain their prices ata 

| comparatively high range. Later on, however, the demand was 
not so active, and prices of yarns and cloth suffered a consider- 
able decline, although at the close of the year they have again 
recovered a little from the lowest point. ‘The demand 
from America has been very much restricted of late, but a 
renewal of activity in that market is looked for early in the new 
year. The direct importation of jute into this port from Calcutta 
has again been very large, exceeding that of any former season, 
and amounting to about fifty per cent. of the entire importation 
into this country. The abundant supply from the 1872 crop 
has kept prices at a very low range during the season, and this 
year’s crop also having been large, although not equal in quantity 
or quality to the preceding one, has to a great extent prevented 
speculation, and allowed prices to remain undisturbed. Recently, 
however, the failure of the rice crop in Bengal raised apprehen- 
sions of a curtailment in the growth of jute in the coming season, 
and prices have risen 30s to 50s per ton in this market, while at 

| Calcutta they have experienced a greater advance, and are now 
very firm. Some reports also aflirm that the crop is notso large 
as was estimated, and this, together with the rather indifferent 

| quality of late arrivals in Calcutta, and the greatly increased 
consumption here and elsewhere, strengthens the expectations of 
holders for a further rise in prices, more especially on the better 

| kinds. 

For linens the demand has continued moderately active during 
1873, and manufacturers have not had to contend with accumu- 
lating stocks and unremunerative prices as has frequently been 
the case in some recent years ; for the finer descriptions of house- 
hold linens manufactured in Fife the demand has fallen oi! some- 
what latterly, but this may be expected to recover early in the 

| year, with the anticipated revival in tie American trade. The 
sailcloth trade has exhibited considerable activity this season, 
manufacturers having generally had plenty of forward orders, 

| and altogether this branch of the trade has been more satisfac- 
| tory to those engaged in it than could have been expected. 
} 

| 

« 

Upon the whole the future prospects of our trade are encouraging ; 

| there may be elements existing at present, such as the high rate 
of wages and otherwise increased cost of production, which may 
somewhat retard the full development of our manufactures, but 
on the other hand there is the prospect of a good supply of raw 
material at moderate prices, which is at all times favourable to 
ahealthy condition of trade. 
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the Bank of England rate of discount to 9 per cent., which of | Comparative Prices of Corroy, Fiax, Jure, 

i 

Yarns, and Ciorm, at 
Various dates. 

Cot-',., Yarns 
Flax Jut , : 14} 

n. : (1st Quality.) Cloth. 

Sclea| . i. 3 
Dates. 53|— 8 | ‘ 

a! Miss | 2 ‘ 
aer| o > = 2 13 
Si 7 a e te z ° 

. < iais ae a 

£ | 
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Dec. 31, 1872 10% 38 | 18 | 2/5 |2/2 |2/9 | 2/2 | LMA) 44 | Oe 
: ana) 4%.| on lou. |arialonal arn 4) on | ote — wi 942 43 28% | 2/5 | 2/15) 2/83) 2/74 | 10g) 3g | 38 
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__ ee — 37 19 | 2/1 | 1/10) 2/23) 1/9 93| 3h | 24 

VIIL—WEST RIDING, &c., WOOLLEN, WORSTED, 

FLAX, IRON, AND OTHER TRADES. 

LEEDS. 

The Leeds Mercury reports :— 
In a retrospect of the state of the different trades in Leeds 

during 1873, it is satisfactory to find that the importance of 
many small branches is continually increasing, and these not con- 
sidered to be the staple trades of the town. Although Leeds 
has, perhaps, not increased in wealth and population at any time 
during the present century with a rapidity proportionate to that 
which has characterised many towns dependent on a single 
trade, yet it has always gone steadily forward. ‘There has been 
no year, nor indeed any decade, when the progress indicated by 
actual statistics has been so satisfactory in this town and dis- 
trict. 
that not only does the town in most of its staple trades keep up 
and strengthen its position, but that new businesses take root and 
grow in importance, employing year after year more hands, more 
machinery, and more capital. 

Woollen.—The review of 1873, even more than that of its pre- 
decessor, must be a very unsatisfactory one, whether as affecting 
the interests of manufacturers or merchants. The high pricesof 
labour and of all kinds of material, combined with disturbing in- 
fluences in certain quarters abroad, and the disinclination, under 
these circumstances, to operate except for absolute necessities, 
have had the effect during almost the whole year of restricting 
operations to immediate needs. In the opening month there 
was a fair demand for plain blacks and the various kinds of fancy 
coatings, although the inquiry was not so animated as in the 
previous year, which, for this class of goods, was an exception- 
ally good one. The Liack cloth trade, indeed, is not so remunera- 

It is pleasant to note, as an augury of future prosperity, 
+ “ | 

tive as it once was, and the /ow all-wools especially (owing to the | 
prices of coal, wool, oil, and labour) scarcely leave a margin of 
profit to the manufacturer. The finishers in June made a de- 
mand for an advance of 15 per cent. in wages, and for extra pay 
for overtime. This was at a season when trade was in an 
extremely languid state, and the masters insisted that in con- 
sequence of the narrow margin of profit and the severe compe- 
tition to which they were subjected, they could not afford to 
give the increase. The men, or at least some of them, in the 
middle of July ceased working. The a body then 
closed the mills, and the contest having lasted several weeks, it 
appeared as if the staple trade of the town was in danger of 
being paralysed, if not destroyed. In these circumstances it 

was suggested in the columns of the Mercury that the dispute 

masters tit 

was one which might suitably be referred to arbitration, and | 
after a conference between the masters and men, the then Mayor | | 
(Ald. Oxley) was invited to undertake the task of arbitration 
between them. His Worship did so, with the understanding 
that the men should resume work pending his award, This they 

did at the end of September, and on the 25th of the following 

month the Mayor made his award, giving the men am advance 
of 5 per cent. from the time they commenced work, instead of | 
the 15 per cent. demanded, and overtime at the rate of time and 
ne-cighth for the first two hours, and time and a half after- 

wards: the advance dating from September 15th. Their demand 

was time and a half for the first two hours, double time after- 

wards, and 15 per cent. advance all round. In August the 

finishers’ strike prevented goods coming round to merchants, but 

some of them regarded this favourably rather than otherwise, as 

they were thus enabled to reduce stocks which had previously 

accumulated. The Australian, Canadian, and continental buyers 

operated cautiously at this season, indeed, they have | 

throughout the year.” The strike,caused black cloths and faced | 

diagonals to be more inquired for, and prices were maintained | 

as, 
} 
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with firmness. 13753, on the whole, has been in nearly every 
branch c most unsatisfactory one. 

The Linen Yarn Manufacture carried on in Leeds has, in 18735, 

about maintained its previous proportions, though at times 
duction has rather overbalanced demand, and during the short 
period when money became very dear, something like stagnation 
occurred. It, like the woollen trade, but perhaps to a greater 
extent, has had its profits curtailed by the very hizh prices of 
labour, coal, machinery, and raw material. Flax is, renee 
much cheaper now than it was early in the year, and the crop 
generally is plenti‘ul and good. Spinners, therefore, look for- 
ward hopeful y to the coming y ar. 

The tron trade in most of its many branches began 1873 with 
high prices, a brisk demand, an! plenty of work on hand, forges 
and foundries sharing alike intl» general activity. It seems 
now, however, as if iron had reached ils highest point, and for 
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the last few months weaiiness has been o'servable, and orders | 
for large quantities, or contracts for future delivery, can be 
placed at a great reducti n on the prices lately quoted. For 
manufactured iron generally there has been a falling off in 

| demand, and the activity visible at the beginning of the year 
does not now exist. The high price of coal having tempted many 

stimulated old coll .erivs to make the most of their resources, the 
demand at foundries and machine shops for engines, fans, and 
all kinds of ironwork for collicries has grown considerabl>. 
Amongst other industries, the manufacture of swing machines has 
been added to tue trales of Leeds. ‘dhe number of these 
machines at work in some factories mikes it rather a matter of 
surprise that as yet they have not been worked by steam. 
Several improvements have been male in machines for the treat- 
ment of flax, preparatory to spinning, but t e results of them 
can on'y be ascertained by a prolonged test. The cnyinecring 
tool makers have had a busy year on the whole. The cut nail 
makers at the beginning of the year had a very good demand for 
their work, and succeeded in getting an a!vance, but it was not 
maintained, and during the latter part of the year their business 
has only been of an average character. 

Coal.—The high price and fierce demand for this article in 
1872 continued with but little abatement until a month or two 
ago, but the reductions concede] u, to the present time do not 
amount to anything like the advances previous’ y made. ‘There 
is reason for believing, however, that production has been stimu- 
lated to such an extent that instead of the supply being, as it 
unquestionably was, inadequate, it is now at least equal to the 
demand. But we canot look for furmer prices iu the face of the 
fact that within the last year and a half colliers’ wages have 

in the fiist instance out of the co lowners’ pockets. 
Labour,—-With few exveptious the workmen in Leeds have 

had things pretty nearly their own way. In several trades either 
a rise of wages has occurred, or concessions equivalent to a rise 
have been made. ‘lhe pr ncipal exception is that of a part of the 
best paid hands-employed by the wholesale shoemakers, who 
struck work for an advance j.st at the time when the trade was 
falling into a dull state, and of course, under the circumstances, 
the employers let them strike. 

1873 has been a remar able year in one respect, it has seen 
the highest point reached in the prices of aluost every staple 
material; it has seen prices hovering about that point and turn 
downwards, aud in some cases havi..g a considerable fall, with- 
out panic or collapse of any in the trades affected. This sows, 
more than anything else, that the trade of the town is in a sound 
condition, and that its merchants and manufacturers ave neither 

| speculating above their means, nor manufaciuring articles in 
| excess of the demand for them. 

BRADFORD. 
The year 1873 opened under favourable auspices for the 

| worsted trade of Bradford and the district, bu’ the result has 
not justified the expectations then eutertained. ‘Lhe first two 
months were satisfactory, but since then, with a few exceptions, 
neither the stapler, spinner, man.facturer, nor merchant have 
reason to congratulate themselves ou the amount of money that 
has been made. A more monotonous year has rarely been ex- 
perienced. The euhanced price of the r2w material, without a 

_ corresponding advance in the manufactured product; the great 
cost of fuel and labour; the disturbance of trade iu France, 
Germany, and America, and the hizh price of money at one 
period, have each had their effect on tue trade of the worsied 
district. The falling off in the exports has undoustedly been 
heavy, but careful inquiries have been made, and it is found that 
the results are, perhaps, not so scrivus as the returns show. 

The wvol trade has been unsatisfactory and unproficable, and 
the turn-over much less than in previous years. ‘There has been 
an absence of speculativn, farmers have asked high rates for their 
wool, and it has been bought sparingly, consumers being willing 
to wait for wool until it is wanted. ‘this is a hopeful feature, 
as the accumulation of the clip of 1373 may lead to lower rates 
and more profitable trade. The great steadiness in yarns and 

| goods, brought about by the siiff attitude of farmers, probably 
saved the trade from the disasters that frequently foilow specu- 
lative operations. 

| 
| 

to embark in works for opening out collieries, and having «lso | 

rr 

enormously advanced, and that any reductions will have to come | 
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HUDDERSFIELD. 
The business of 1873 has not been so prosperous as that of 

the one preceding it; the higher cost of production, together 
with the depressed state of the export trade, having tended to 
restrict sales and to reduce profits. Manufacturers have | 
managed, however, to keep their mills fairly employed through- | 
out the year, and have also, with only an occasional resort to | 
short time, preven’ed any accumulation of stocks. Formerly, 
during the closing months of the year, making to stock was the 
general custom here, but of late a decided change has taken 
place, greatly to the permanen’ well-being of the trade. Wages | 
in ail departments have been well maintained during the vear, 
with a very satisfactory absence of strikes or disputes of any 
kind, and the best feeling prevails between employers and em- 
ployed. 

Woollen fabrics in every quality and variety of design con- 
tinue to be extensively producod in this district. Black doe- 
skins have met with steady deman 1 through the year, and there 
has been a total absence of stocks of the lower and medium quali- 
ties ia the hands of manufacturers. Woollen and Bedford 
cords have also been largely made and sold, notwithstanding the 
highe prices now being obtained for them. 
cheap woollen trouserings have continued to improve, both in 
fabric and design; and this class of goods, which is especially 
suited forthe wholesale clothing trade, and is exclusively manu- 
factured in this district, is now an important branch of our local 
industry. 

BARNSLEY. 

Fancy union and | 

The year 1873 will long be remembered as the most eventful | 
known in the mining annals of the kingdom, as well for the ex- 
traordinary changes, fluctuations in prices, and startling inci- 
dents which characterised it, as for the great stimulus given to 
the developnent of minerals both at home and abroad. In the 
many and rapid changes which resulted from the exceptional 
state of the coal trade, South Yorkshire took a by no means un- 
important part. The year, it may be said, commenced with a 
brisk inquiry for steam coa!, and a slight advance ot prices, the 
cost at the pits being about 18s per ton, at which rate M. Josse, the | 
well-known shipper of Grimsby, purchased 20,000 toas, and offered 
to take more at the same figure for future delivery. House coal 
also became dearer than it had ever been before, so tha‘ in January 
Silkstones were sold in London at 333 per ton delivered, being 
83 more than for the corresponding period of 1872. The very 
high prices resulted in a marked falling off in the consump- 
tion fur household purposes, but this was more than counter- 
ba anced by the increased quantity required for the production of 
iron and steel. 

In the first week of February coal again advanced from 2s to 
3s per ton, and for several days the increase ran up with great 
ra, idity until about th» 12th, when Silkstones were quoted in | 
London at from 48s to 49s per ton delivered, being 233 per ton 
higher than during any part of February, 1872, an advance 
equal to 100 per cent at least. This led to a panic in the me- 
tropolis, and to a great decrease in the consumption. Various 
reasons wer: assigned for the extraordinary rise in the price of 
coal, and complaints of what was termed the rapacity of mer- 
chauts, colhery owners, and colliers found vent in the columns 
of the daily papers. But the fa t was that the demand was ‘ar 
in excess of the power to supply, caused by the larger quantity 
required by ironmasters and the decrease in the output from 
strikes and the limitation of the working hours by the miners. 
London merchants, Lowever, must have made immense sums Of | 
money, seeing that wien the price of coal had reached its 
higiest poiuat many of them: had contracts running by which 
they received sation at fo 17s to 20s per ton, the cost of 
carriage from South Yorkshire to London by railway, with 
City dues, terminal charg»s, and cartage to consumer’s resi- 
dence not costing more than 13s per ton. Prices, however, 
gradually declined, aud by the end of March they were about 
12s per ton less in London than they were iu the middle of 
February. lu all parts of the country similar high rates pre- 
vailed, and considerable suffering amongst the poor was the 
result. 

SHEFFIELD. 
‘The year 1873 will be remembered in Sheffield as one of the 

must remarkable in the history of the lucal trades. Notwithstand- 
ing the eno.mously increased price of all descriptions of finished 

| goods, the tuflow of orders during 1873 was so great that manu- 
facturers found it altogether impossible to execute them; and 
there were heavy arre.rs left on hand upon which to resume 
work after the Christwas holidays. As to the prospects of trade 
for 1874, the opinion of business men was very much divided. 
There can be little doubt tiat very much of the present position 
of things is to be attributed to the enhanced cost of fuel. To 
save themselves from loss, iron and steel manufacturers have 
had to put up the prices of their goods from time to time, al- 
though iu the face of a falling trade. The depression in these 
branches has become very marked during the past tbree months. 
The night-shifts in the steel houses have been knocked olf, and 
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frequently the furnaces are not lighted till T uesday. 

reduction of the wages of the men at the Atlas works emp!oyed | 
in this department ‘has been commenced. No trade h s per- 
h» ps developed more rapidly in :he town than the manufacture of 
raway material, and less than two years ago the demand was 
so enormous that skilled workmen were at a premium. The 
prosperity of the trade led to the erection of several new works, 
and the drafting into it of men from other branches. For some 

and some other branches there are large numbers of men unable 
to tind emyloyment, and many others are only working half 
time. There h 

The engineering branches have 
been and still are enjoying a season of unusual prosperity. We 
can scarcely »peak more sa'isfa torily as to the lighter branches 
of trade. 

months the demand has been declining, and now in the spring | 

Bessmer steel the demand is flagging, and a movement for | | December, 1872, the financial disturbance on the Continent and 

as also been much less activity in the armour. | 

For some few months into the year the cutlery | 
branches enjoyed a very fair degree of prosperity. From almost | 
every market, both home and foreign, good orders were coming | 
to hand, and workmen could with difficulty be prerailed upon to 

plate mills and Sorging shops. 

| work reasonable hours. As the summer drew on orders di- 
i ic, which caused a 

complete stagnation in our trade with that country. During the 
| past few months manufacturers have been altogether unable to keep 
_ their men employed, and in some branches there has not been so 
| much depression since the American war. Ivory, pearl, and 
| other material used in hafting is much more plentiful, but prices 
remain almost as firm asever. The manufacture of cutlery by 
machinery is steadily progressing, but the greater portion of that 

| produced is exported. ‘The history of the jile trade during the 
| year has been somewhat remarkable. For months orders were 
so plentiful that they could not be executed in reasonable time. 

| Then came a reaction, and many of those on hand were counter- 
| manded. Production has been much restricted for the last few 
months. The edge-tool trades have undergone a very similar 
experience. During the greater part of the year the Britann'a 
metal and silver-plating branches were very dull, but towards 
September orders began to come in, and up to Christmas a good, 
brisk business was done. In the comb, button, and other 
minor branches a steady traflic has been done throughout the 
ear. 

, ‘The relations between masters and men have not been alto- 
gether undisturbed. The movement forhigher wages was carried 
a good way into the year, and was only dropped in the face of a 
declining trade. It appears to be the general impression that 
men are now socially in a worse position than they were two years 
ago. Because they have had higher wages they have thought 
they could work fewer hours and live more extravagantlr, re- 
gardless of the fact that rent and all the necessaries of life were 
so much dearer. We believe we are strictly within the truth 
in stating that the great bulk of them are now deeper in debt, and 

generally in a worse position to encounter a time of bad trade, 
than at any former period. 

The strike now pending at the Atlas works, where the forge- 
men and millmen have turned out against a reduction of 10 per 
cent. on their wages, has led to men in other branches being 
disengaged, and altogether it threatens to be of a serious charac- 
ter. ‘The employers have refused to submit the dispute to arbi- 
tration, and an impression prevails that they would prefer it 
should continue rather than otherwise. None of the other large 
houses have as yet taken steps to reduce wages, but their doing 
so would excite little surprise. There have been a good many 
failures during the year, but none of them with very heavy lia- 
bilities. Persons competent to judge are agreed that the new 
year will open with very gloomy prospects. ihe orders on hand 
for heavy goods can scarcely be executed at a profit, and the 
Christmas holidays and the process of stocktaking ure expected 
to be much more protracted than usual. 

WAKEFIELD, 
This town was never perhaps in a more flourishing state than 

at present; and the year which has just expired has been one of 
the most prosperous in its history. Fortunately it is not depen- 
dent upon any one particular branch of trade, but a variety of 
avocations minister to its success. Wakefield is noted for its 
corn and cattle markets, its extensive transactions m malt, cern, 
and ale, and its worsted spinning and other manufactures, It has 

admirable railw ay and canal facilities, and its wealthy mer- 
chants ard manufacturers are widely known for their ente sn 
and perseverance. The malting trade is now one of the most ex 
tensive branches of business in the town. There are upwards of 
120 maltkilns in the town and immediate neighbourhood, and in 
the year ending March last no less a sum than 230,179/ was paid 
tothe Inland Revenue for malt duty. When it is stated that 
the duty is about 2s 8jd per bushel, some idea may be formed 
of the immense quantity of malt made in the town. The knitting 
and lambs’ wool yarn trade has for many years past concentrated 
itself in the Wakefield district, and become a staple manufacture, 
supplying, in addition to the London market, several important 
Continental States. During the present year, like most textile 
trades, it has been fluctuating and unsatisfactory, arising from 
want of confidence on the part of buyers in the price of wool, 
which, however, has been well maintained since the month of 

| 
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} 
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January, and the ‘leading sorts stand at about the prices of 

in America, and the high rate of d‘scount at home, having very 
| little effect upon prices. With a limited demand during the 

first eight months of the year, the high prices of wool and fuel, 
and the increased cost of labour, we hear that the year’s results 
are by no means satisfactory, and the position is not improved 
by the unusualty mild weather during the latter months 
of the year. Notwithstanding this there is a steady con- 
sumptive demand, and we believe that all machinery is fully 
employed. The wool trade was formerly very extensiv ely carried 
on here, but the trade has gradually decreased, and for several 
years past it has been very quiet. ‘The trade now appears to be 
reviving, and there is a prospect of Waketield once again becom- 
ing a noted wool market. 

HALIFAX, 
Chamber of Commerce annual trade report :— 
At Leicester fair an extra veight of wool was pitched, but it | 

was all sold. The average price made was 213d, against 25d the | 
previous year. ‘There was a large business done at the Septem- 
ber Bristol fair, which created firmness in our local markets. 
lhere has been nearly an ave:age consumption throughout the 
year, but the markets have been flat, and continue so at the 
present; but as there is not any pressure of wool on the market, 
staplers aud spinners being alike cautious and acting with great 
prudence, and as the holders in the country are very firm and 
the machinery engaged on English wool is ail running, it is not 
expected that any change in value wiil take place for some time, 
and beyond that it is not wise to venture an opinion. It was 
estimated that the increased growth of wool last year was about 
15 per cent., taking together the increase in the number of sheep 
and lambs returned at midsummer, and the additional weight of 
the fleeces. ‘This year, by the returns quoted below, the increase 
in number of tleeces over 1872 is 5:17 per cent. The fleeces have 
been of full average weight and soundness. 

Total 
England in United 

Years, and Wales, Ireland. Scotland. Kingdom. 
1867 22,098,333 4,826,015 6,893,603 33,317,951 
1868 23,673,256 4,822,444 7,112,112 35,607,812 
1369 22,606,777 4,648,158 ... 6,995,337 34,250,272 
1870 21,701,945 4,333,984 ... 6,750,854 32,786,783 
1871 20,292,032 4,228,721 ... 6,882,747 31,403,500 
1872 20,843,056 4,262,117 ... 7,141,459 32, 52,246,642 
1873 22,136,713 4,486,453 7,290,922 ... 38,914,088 

Yarn.— The yarn trade through the year bas been of the same 
uneventful character as the wool trade. 

The unusual profits of 1871 arose greatly from the advance in 
the price of wool, and it was not remembered that these gains 
were partially lent, to be repaid as wool fell in price to its 
normal value. Forgetful of this truth, they were expended 
in the erection of additional mills, putting in new and larger 
frames, which could be run at increased speed, and also by the 
substitution of cap and cup frames for fly frames, which turn 
out a great increase of work, hence a great spinning power that 
appears generally to be admitted as greater than can be profitably 
employed. 

Added to this, the spinners in France and Germany are supply- 
ing a greater proportion of their own wants. German ‘spun 
carded yarns of middle quaity, during the past season, super- 
seded English yarns, and depress now their value. The French 
undersell the spinners of Botany yarns in our own market, and 
the large demand we experienced for super 30’s during the dis- 
organisaticn of French industry by the disastrous war in which 
they were engaged is now again supplied by their own spinnings. 
The charges of spinners haye been greatly increased by the ex- 
cessive advance they have had to pay for coals. Iron and ma- 
chinery are also very much dearer, and every alteration in wages 
is in favour of the workpeople. 

REVIEW OF THE IRISH LINEN TRADE, 
1873. 

(From the Belfast Linen Trade Circular.) 
Flax.—The acreage under flax in [reland in 1873 was 

somewhat in excess of the previous year, but the crop has not 
turned out as satisfactory as was anticipated, being most irre- 
gular in quality and deficient in yield at the scutch mills. Most | 
of our murkets have been pretty well supplied, and all the flax | 
offered has been bought up at prices slightly under those ruling | | 
at the corresponding period of last y«ar. 

Total extent of flax grown in Ireland in each of the following | 
years :— 

Acres. 
21 ‘ 433 

Acres. 

106.311 

sekeinacbubndeinennteits 97,721 | 
"58 91,646 ovessecveceesesececooecs 
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1873, although generally of a fair moderate character, 
and the eae of prices, been on the average s satisfactory ; 

COMME R¢ TAL HISTOR - AND _ R LEV I W OF 1875. f 
k— ccna 

Linen Yarns.—The oe during the course of the year 

has not 

with some slight exceptions, has been downward, with more or 
less accumulation of stocks. 

following summary :— 
| Summary of 

871, and 1872 
Dent, Secretary's Office, N 

Particulars. 

. 
Capita! authorised at D 3i— 

Bike ......20cdeecee 

Loar 

PE dceewacsseccamnest 

p tal paid up at Dec. 31- 
shar Ordinary 

Preference 

| Loan Debentures 

Debenture stock 

’ T 

Total 

Length of lines open for traffic at 

| De jl 

i 
} 

Il. 
Ne rety eugel yed 

i iss 

se AS$s 

I ass and pari 1 y 

| otal 
} YI Peri ticke 1 il 

r I 
} 
| 

ill. 
| from pas 20ers =~ 

las 
i 

Second class 

Third elass and parliamentar: 

Periodical tickets 

Total 

Total receipts from all s 

VI. 
Total working expenses, includ- 

ing taxes, Government duty 

eompensation, &ec. 

Net receipts 

vu. 
Number of miles run by trains 

1 IIIT. cnsdnes cenanbonvatmien 
| Goods, miner al, and cattle 

Mixed mileags 

Total 

Average receipts per mile of total 
number of trains 

Vill. 
Extent of rolling stock— 

Locomotive engines 

Passenger carriages 
Other vehicles attached t 

fenger trains 

Vagons and oth 

all descriptions 

= 

Sratistics of Rarmways in the 
Compiled from the Retarns « 

forth-Eastern Railway, York 

IX—RAILWAYS, 
We obtain as usual from Herepath’s Railway Journal the 

1870. 

&£ 

437,963,372 
158,215,010 

529.908.6753 

15,637 u 

31,839,091 
74,153,113 

224,012,1.4 

Lit } 

3,948,512 
Avr.2s Sfd pr.pas 

4,025,542 

, s3,ap .pa 
7,473,727 

Avr, 8d per pa 
( 4.673 ) 

‘ cla ) 

i 754 

Avr 

Unirep KinGpos 
f the Bourd 

Ls75. 

s for the Years 1870, 
of Trade, by Mr W. T 

472,415,873 
163,827,982 172,169,480 

4589. 363 

15,376 miles 15,814 1 8 
D 8,388, (Dou 

single 7,038) 8,612 sing 
7,30 

35,04 9 37,678,538 
81.02 ) 72,4 62 

255 615 31 6,722 

5,220,754 $22,874,822 

8S 272,342 

4,148 4,519,185 
Avr.2 pr A 2s Sid pry 

167,535 4,198,201 

Avr.is3}a pr.pas, Avr.1s 1 fd pr.pas 
8,115,304 

17,434,800 15,541,576 

4 i pr pas. Avr. 10 r. pa 
731,778 S02 554 

18,216,578 19,738,960 

21,715,52 

48:17 % of 
receipts. 

23.362.618 

or 41 8s 2d % on< 
the total Sain 

up capital. 

tot a) 47 

9 510 

211% 

O30 % 

23,152,860 26,277,640 
"35 % of ‘total 49°36 % of total 

receipts. receipts. 

25,739,920 26,957,870 
r 4/ 138 1¢d % or 41 lds O}d % 
ontotal paid-up on total paid-up 
capital. capital. 

86,643,931 89.998 STH 92,995,394 

$2,423,441 89,079,019 G4 13,818 

3,031,677 

169,067,372 179,075,894 190.720.719 

5s 33d 5s 5s 63d 
aoncemeomne eteneimnamajeme . — 

9,379 10,490 10,923 
20,121 22,273 23,569 

8,0: } ® "63 8.523 

261,934 280,891 7 

299,373 1,917 2 
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a ae ; been 4,190 miles of road built during 1873, as follows :— | 
eceipts from luggage, parcels, ari emawere aware 
horses, carriages, and dogs 1,677,625 1,806,802 1,930,587 Re al STULATION. ; = 

Receipts from mails 535,044 599,200 623,008 Miles, 1872. Built, 1873. Miles, 1873. 
———$— New England States... 5,107) ...... 5B esses 5462 | 

Total receipts from passengers, ; Middle States 13.242 bay | luggage, &c., and mails 19,301,911 20,622,580 | 22,287,555 ee ee ee or iigope Tha 
EEE , sae Nh ie a = ee ng Western States, &c...... BS, BGS Assia i) ‘5 

v. uthern States ......... Uf aa DEE cakes | 
General merchandise conveyed Not s l 52,630,594 tons, *56,491,293 tons. Pacific States, &e. ..... ° Sele = ceccne BOM. aseis | Receipts from general m¢ rohan. 

dise 13,810,196 15,418,171 *16,704,152 ee at 5 ——— 
vr.5s 10d p.ton. Avr.5s 103d p.ton. Grand total ......... DEeeee avesks a 71,564 

Minerals of all descriptions con : -| 
DR ccsstuteeoecatbtincs Not stated. 116,734,104 tons./*122,8it ; Ag. 

Receipts from minerals 9,392,513 10,020,358 | | "11,234, Ihe progress in the different States has been various, of | 
rr. IsS$d p. tor r.1ls9jd 

a a TS ae ~~ ee course. Ten of them show a greater mileage than 1872, in-| 
2 ai pts om live sto Jill, ae d4,00 ad . 2 
Miscellaneous receipts (rents, | cluding all the New England States except Maine, which is one 

4 — ' c.) 7 61.07 ae oo 921 8 . aad , os ° tol’s, conals, steamboats, & S LOeLors =| ~=—7eheee 10818 {the seven States and Territories which have no new mileage, 
j | besides the four (Ariz na, 

- 

ee 

Economist, 
i Mareh 14, 1574. 

Particulars. 1870. j 1871 } 1872. 

IX 
At nist passencers— £ ' £ } £ 

Killed from causes beyond their 
OWN CODLLOL, ,..00..-see.ss008 ove 66 12 | 24 

jor 1 in every 5jor 1 in every 31}jor 1 in every 17} 
millions, jmillions carried,)mil ions carried, 

Ir Cd CittO .rcccece . eee 1,084 845 1,247 

x 1 ia everylor 1 in everyjor 1 in about 
| 300,000 carried. | 445,000 carried. |340,000 carried, 

Killed from their own miscon- 

duct or want of caution ...... 24 45 103 
or 1 in every l4jor 1 in about 8}ior 1 in every 4 
| millions, nillions carried.| millions. 

Fendered GMO scsiccnesessoveccses 10 51 | 215 
or 1 in every 38}or 1 in about 7}jor 1 in about 2 
| mil ions, jm lions earried.|millions carried, 

* These figures differ from ‘th xe given by the Board of Trade, some companies | 
having retur: ed their goods and mineral traffic in one tota). Revised returns having | 
in the more imp rtant of such cases been obtained, the figures here given may be 
relied on as substantially correct. 

RAILROAD GROWTH IN THE STATES IN 1873. 
The New York Chronicle reports :— 

In our Jtailway Monitor of 31 Dee., 1875, we give a table in 
which is the name of every r-iiroad in the United States. This 
table is the result of immense labour and research, and furnishes 

complete summary of information concerning the rail- tue most 

roads of America that has ever yet been published. From the 
the whole railroad mileage in this grand totals we find that 

country is 71,564 miles, with second track and sidings of 13,512 
miles, making the total equivalent of single track 85,076 miles, 
The total number of locomotives is 14,223; of passenger train 
cars, eluding baggage, express, and smoking ears, 15,725; of | 
freight train cars of all sorts, 338,427; the total capital stock | 

amounts to 532 072,251, 954, or shout $28,956 per mile; the total 

floating and funded debt, $1,999,741,597, or $27,957 per mile ; | 
and the total cost of railroads and equipments, $3,¢428,416,958, or 
whee it $52 099 per mile. 

The total gross traffic of railroads for the latest year yet obtain- 
able was $478,885,597, and the total net receipts, over and above 
operating expenses, were $174550,913. ‘These earnings, how- 
ever, are bared on 54,454 miles of road, that being the total for 
which earnings have been reported; and hence the net income 
of railroads applicable to the payment of interest and dividends 
amounted to about $3,201 per mile on the 54,454 miles operated. 

For the purpose of enabling our readers to make comparison 
with former years, we have also arranged these returns, so far 
as mileage is concerned, in States, although it is impossible, for 
obvious reasons, ever to make all the State divisi ys of each 
road exact. We have also revised our last year’s totals, finding | 
inaccuracies in them on making up the detailed statement for 
this year. By this arrangement it will be seen that there has 

New Mexico, Montana, and Idaho) 
y +} j 

wnien never have had « ¥. 

In the order of the amount of new road constructed in the 
year, those which have built more than 100 — rank as fol- 
lows :—Texas, Wisconsin, Illinois, Arkansas, New York, Mis- 

yuri, Pennsylvania, Michigan, Ohio, Colorado, , Tennessee, and 
Massachusetts. There are 265 miles of new railroad in New 
England, 595 in the old four ** Middle States,” 272 in the South- 
ern Atlantic coast States, from Maryland to Florida inclusive, 
only 7 miles in all the Gulf States east of Texas, 733 in Texas 
and Arkansas (which may be called the West of the South, and 
almost its only new country), 168 miles in Tennessee and Ken- 
tucky, 995 in the six Western States which touch the great lakes, 
from Ohio to Minnesota, 446 in the States and Territories north 
of Arkansas west of the Mississippi and east of the Rockies 
(eacluding Minnesota), 225 in the mountain Territories and 
States east of California, and 135 on the Pacific coast. 

Texas, Arkansas, and Wisconsin have made really notable 
progress during 1873, increasing by a very large percentage as 
well as a large ‘mileage the railroad within their borders. 

The decline of railroad construction began with the beginning, 
not the close of 1875. It was, pe rhaps, the first decided | 
symptom of the financial di ficulties which overwhelmed the 
country in September. An examination of our record will show 
th at an unusually lar, ze part of the new work consisted in the 

n of roads previot isly begun, and that, comparatively, 
any of the new lines will need to be extenied before they 

can be made available, though doubtless many of them require | 

Nip le 

not i 
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considerable expenditures to put them in anything like good | and the construction of 1874 will probably not reach half that 
order for traffic. Our rule regarding reporting the ¢onstruction | extent, so that the old roads are not threatened by any import- 
of a rew road is to give it when the rails are laid. When this has | ant competition ; but, at the same time, the interruption of road 
been done the road is pretty sure to be worked for trailic. building will deprive them of new feeders which might increase 

| their traffic. It will be seen, from reference tothe subjoined 
RAILROAD EARNINGS IN 1873. table, that the increase has been especially large in the case of 

The New York Daily Bulletin reports :— | Central Pacific, Chicago, and North-Western, Lake Shore, and 

1873 has been one of peculiar trial to our railroads. At the | Milwaukee and St Paul. 

| 

| 

| 
beginning, the severity of the winter materially interfered with | 
travel and traffic, and increased the operating expenses. In the 
fall, the panic interrupted the movements of produce and mer- 
chandise at the most active period of the year; and it also so far 
affected the credit of even first-class road: as to cause embarrass - 
ment and necessitate the use of earnings for current demands, - 
which properly belonged to the stockholders, and, in the case of | 
the newer roads, funds had to be used for ordinary expenses and reserve, and price of Conso/s at date of each alteration of Bank | 
which should have been devoted to the interest claims of bond- eate of diccount:— 
holders, and hence the now large amount of postponed interest | a apenas vemniniet | 

| | 
j | | 

X.—THE MONEY MARKETS IN 1873. 

The following table gives the changes of the Bank of England | 

minimum rate :— | 

| Bank of EnGuanp, 1873.—Total amount of bullion, notes in circulation | 

payments on the new lines. The strain was a strong test of the 
condition of this branch of corporate enterprise; and yet the 
result has been that only the new roads, which are necessarily 
largely dependent on credit, have suffered any serious em- 

ve 
O81 

a Min. } = Total Notes with Bank Deposit| 
3 iat sli | Dub > rate %.! Bullion. Public. Reserve. | 

& & & 

barrassment. With but one or two exceptions, the older roads | January 1 | .. | 23,373,445 | 25,561,205 | 12,812,240 | oa 
have made provision for their usual dividends, and some which | January 9...) 44 | 23,411,360 | 26,013,720 | 12,397,640 | o2g z | 
| hare for some time past suspended dividends, are in a position | January 23 1 4 23,873,330 | 25,151,985 | 13,721,345 | 925 § | 
to make a distribution among the stockholders. ; January 30 .| 3h | 24,039,700 | 24,857,310 | 14,182,390 v2 i \ 

From a statement given, showing the gross earnings of | March 26...) 4 | 22,879,120 | 25,191,820 | 12,687,800 | 923 @ | 
| leading roads represented on the Stock Exchange, it will be seen |} ad OM xs as | 42. | 20,800,295 | 26,387,805 | 9,412,490 | 931 3 
| that the receipts show a very large increase, the totals for the year | nd ee | 6° | 209.384.3870 | 28.982.890 | 9.981.480| o3¢ a | 
being $98,872,929, against $90,431,231 for 1872, a gain of 9 per | gl ae 4 19871 683 95 898 195 9048560 oof §xd 
cent. During the last quarter of 1873, the receipts showed a | Jynq 12... | 6 1.059.755 | 25,023,065 | 10,036,690 | 924 3 | 
slight decline in consequence of the interruption of trade by the | Juiy 10...) 5 °1.623.980 | 26.197.390 | 10,426,590 | 92) 3 
panic; but this disadvantage is much more than compensated | July 17...... 4} | 21,788,195 | 26,101,560 | 10,686,635 | 923 i 
for hy the decline in the pric s of mate rial, the redu tion of wa Jes of a ily i 4 29 477.605 25,868,290 111.609.3115 | 922 4 

empl Yes, and a general enforcement of economy: so that it may | July 3!...... 34 22,610,845 | 25,888,745 | 11,722,100 | 925 2 

be safely aflirmed of the older roads that the panic has con- | August 21...) 3 23,369,100 | 25,897,675 | 12,471,425 | 925 § | 
tributed to a material increase in the vet earnings, and perhaps | Sept. 2»...... # ) | 52.938,163 | 25,298,260 12,639,905 | 922 4 | 
they were never making better profits than at present. The | >ePt 29-----. ie j pie: 
panic will, for some time, have the effect of checking the com- 04 os a oY 19,209,815 | 26,861,765 7,348,050 | 923 3 
petition between the new roads and the old by which some of | ..* . — 3° | 19757585 | 95996765 | 7.760.820 | mz 
the latter have been seriously threatened. Most of the new | \,)°7 77°" 9 13°760:360 | 26308395 | 7451963 | 92 3 
companies are so embarrassed in their finances that they cannot | yo, 99. | 8 19,132,400 | 25,273,130 | 8.859.270 | 923 7 | 
at present complete their construction and equipment. and stand | Noy, 97 ...... | ¢ 20.168.745 | 24.791.150 | 10,375,595 | 934 , | 
helplessly exposed to the powerful competition of their well- | Doc. 4 ...... 5 20,951,315 | 25,218,245 | 10,733,070 | 91/ 24xd | 
established rivals. Dee BL. vices £5 | 21,545,500 | 24,822,950 11,722,550 | 91¢ 2 | 

Oniy about 4,000 miles of new road were constructed in 1879 ; | 

NOTE ON THE TABLES SUBJOINED. 

Table A.—Wholesale Prices of Commodities—1845-50, 1851-72, and 1873.—We have followed in this table the arrangement | 

| and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI.), and continued by the latter in the | 
| Statistical Journal for 1859-60 and 1861. The average prices of the six years 1845-50 were first given by the same gentleman in the 
Statistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Econonist. All 
the other prices in (A) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived 

from first to last from the same authority. 

Table C.—Wholesale Prices—Proportionate Results—TVhe construction of this table is explained in the note which is given at 

he foot of it. It is formed upon the example first given by Mr Newmarch in the Statistical Journal of 1859, and since followed 

by Mr Jevons in his very able pamphlet on the Effects of the New Gold. 
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(A) WHOLESALE PRICES or COMMODITIES rx LONDON axp MANCHESTER — AVERAGE or SIX YEARS, 
1845-50 ;—SELECTED DATES, 1851-72 ;—anp MONTHLY, 1873. 

Dates. 

Ord. to Fine. 

COFFEE. 

| 
| 
| Jamaica Fine 

(1.) COLONTAL axnp TROPICAL PRODUCE (FOOD), 

2 3 
SuGa 

Brit. Plan. 

R. 

Yellow and 

4 

| Bengal Good | Avge. Gazette || 

| 

price (ex duty)|| 
lof B. P, Mauri-|| 

J 

Rum. 
—_ J 

Jamaica, 

grown. jtius, KE. 1. Brown|| 15 to 25 0. p. 
White. | & Muscovada, | 

per cwt. per cwt. per cwt. per cwt. | per gallon. 

2 «) 8 8 8 8 8 8 d |) da i 
1845-50,4 E2¢>| 44 @ 54 28 @ 30 26 @ 49 29 - | 34 @ 38 

a ‘ 

2 | 
1851—1 Jan....... 53 58 | 26 2% | 34 46 » 9 | 30. 32 
1853—1 July...... 50 = 20 23 27 31 24 8 32 34 
1857—1 July...... 68 s 40 44 45 48 45 9 52 56 
1858—1 Jan....... 50 62 23 26 334 364 26 7 4 48 

1865—1 Jan....... 74 84 | 18/6 21/6| 24 30 — || 32 3 
1866—1 Jan 70 85 22/6 24/6) 27 *” 99 8 

1867—1 Jan...... 65 81 19/6 22 24/6 28 — | 28 50 
Grey Yellow (Low to fine White. ] 

1868—1 Jan....... 53 80 23/6 26 | 25/6 31 ~- ! 30 32 

1869—1 Jan 52 72 23.87 24 29 — | 2% 2 
1870—1 Jan....... 55 76 27 32 27 32 — | 30 32 

1871—1 Jan....... 50 78 26 oi 28 a —_ | $4 $6 
1872—1 Jan...... 67 75 29 "i 27 31 — | 40 42 

1873—1 Jan....... 80 88 | 26 30 | 23 27 - |» ; 
 Bcscsed 85 - © ae 22 26 — | 41 43 
1 March > 92 me “ 23 27 —_ | , 

1 April ...| 86 94 25 28 = ‘ — lo» 
1 May eeeeee 89 100 ” 29 22 ” — ” 7” 

1 June yO » ilo " 23 27 = | oo» . 

1 July...... 85 OS Bi. ws ™ mm oe — ae ™ 
B Rageers:. 86 93 24 28 224 26 -- Hogs es 
1 Sept...... 90 99 on 29 °° 9 -= See ie 

© OR sive 96 108 23-28 22 - 1 44 45 
1 Nov ecvcee 99 110 24 27 ” ’ > 49 50 

DFP Bsscee. 106 =120 * en 21 25 — x = 

Jan coccecce 108 ” 23 ” ” 26 oo ’ s 

1868—1 Jan. ...... 

1869—1 Jan. ..... 

1870 Jan...... 

1871—1 Jan....... 

1 April 

eeeeee 

1 Dee. ove-.. 

-—-- 

1874—1 Jan. @ceeee 

Gazette Price. 

(IT) WHEAT (Enctayp anp WALEs) AND 

1874—1 2: 

Dares. | 

o . d 
1845-50,2 2x5 | 

i | 
1851—1 Jan. ...... 1 

1853—1 July...... 
1857—1 July...... 3 1 
1858—1 Jan. ...... 

1865—1 Jan. ...... | 
1866—1 Jan....... 

1867—I Jan....... 

10 
B } 

| 

| 
| 

per quarter. per 8 lbs, 
8 d d 

BS - | $4 @ 36 

38 | 98 30 
44 11 40 42 
63 36 40 

48 7 42 44 

37 10 . 48 
46 3 ff _ 

60 2 44 9 
67 4 42 44 

50 11 1 4 46 
43 8 } 44 oy 
52 7 | 52 56 
55 4 48 54 

| 

a 52 99 
55 9 ae 50 

56 2 5d4 56 

5411 | 46 54 
me | } 58 60 

58 8 i} 5H gy 
59 1 66 68 

es 54 60 
63 4 56 “ 

64 2 50 56 

59 10 ” ” 

61 6 iio 54 

a | 582 66 

EEF. 

Inferior Middling. 

11 

Prime Large. 

per 8 lbs. 
d d 
38 @ 40 

32 36 

42 44 

” 46 
46 50 

50 52 

9 99 

39 ” 

46 50 

48 52 

” 36 

56 60 
54 58 

A6 60 

58 + 

39 9 

i 62 
62 64 

66 70 

68 * 

64 68 

" 79 

64 66 

B86 

60 64 

oe 

6 7 8 
TEA. Tosacco. Butrer. 

Congou. Virginia 
Common Waterford. 

to Leaf. 

Middling. 

per lb. per lb. per cwt. 
d d 8 

9} 44 82 

12 44 @ 10 80 

re 23 74 84 
15 8 hl 100 

13 74 10 110 

9} @ 10 _ li 

12 l4 | 5 12 12% 

9} 104 | 7 11 115 

5 28 9? 79 ” 

7 32 5 10 136 

6% ” ” ” 120 

5 9 6 8 140 

9 30 64 103 145 

9 11 9° It 117 

” ” 9 ” 122 

” ” ” Il —— 

8 9 ” al oo 

’ 9 ” ” 4 

9? ” ” ’° 106 

*? ” 6 ” 7 J 

” ” ” ” — 

” ” ” ” — 

ry ” ” bhi —_— 

94 104 ” ” — 

” ” ” ” — 

” . 5} ” = 

BUTCHERS’ MEAT (NewaaTe Marker), 

13 14 
Mvtrtow. Pork. 

Prime. | Large. 

per 8 lbs. per 8 lbs. 
d d d d 

48 @ 50 | 39 @ 47 
| 

444««46~C«SW}Ci(<tiC sk 
52 56 | 40 44 
48 52 42 48 

50 58 9 52 

54 “= 52 56 

64 66 58 62 

54 58 40 48 

59 52 46 50 

52 56 | 48 56 

560 60—t—é‘éiL“‘(‘C#CSCO<6’CswséiT7D 
58 a 58 60 

60 68 52 ” 
\ 

oe oe oa 
68 72 | 52 56 
70 74 54 60 

66 70 os 62 
70 72 60 64 

78 80 * 66 

76 78 56 62 

72 76 48 56 
” a 56 64 

66 70 58 ” 
64 68 60 66 

60 64 56 62 

64 68 60 64 

12 

Middling. 

per 8 lbs, 
d d 
42 @ 46 

34 42 
46 50 

40 46 

42 48 

50 54 
52 62 

48 52 
42 48 

44 50 
» 48 52 

” 56 
54 60 

60 64 
62 66 

60 64 

58 64 
64 66 

70 7 

” 7 
64 68 
60 64 

54 60 
50 56 

54 58 

60 64 

| 
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(A) WHOLESALE PRICES, &c¢,.—Continued. 

(IIIL.) RAW MATERIALS or MANUFACTURE. 

16 
» 

CorTon. SILK 2 . 19 20 2] 7 

| 
clear paaaids ae ro 

ane 
Woot—SuHeep’s. "e 

DarTEs. 
————— ene 

Surat Raw Fri ‘ | Port Sout : 

eurat. 2 riesland, St Petersburg Encl rt South South 

| — aS s Sy Beng S Philip Australi: ae 

Cossimbazar. a oem . So". ] lil} Australian Australi: 

xsemtiainied Clean Raw. Southdown. | Lambs. Lambs. ergy 

per Ib. per lb. per ton. ver to as adie a? or ae } . Se 

| —_— SS - d 8 3 £ £ a n. per lbs, |} per Ib, : perlb. per lb, 

|| 1845-0 E= 3 >| 5: 9 @ 35 | 3 

! 5° 5 | 3 a a@e¢ 32 13 } 12 @ 22 | — ; G = 

1851—1 Jan. |} 44 @5 1 38 5 | : ; eee See veeess 9 3} 4¢ 3 

1853—1 July...... | — 12 15 42 a8 a 1¢ 18 —_ 10 14 

1857—1 July...... ‘ 53 l 8 r vp = 194 | 17 an 7 

| a J } , 4 4 0 50 65 35 i > 7 17 

}| 1858—1 Jon...) 3$ 5 « @] , 99 . 18 @ 26 ~ 1319 

| ; a 5 ” 16 21 -- 7 16 

. Riga WFPK. 
| 1865—1 Jan....... 20 17 9 ; , 7 ‘ > r 

| | Dhollerah fair. l 68 @ 70 30 @ 32 24 ” 27 15 @ 22 | 15 

|| 1866—1 Jan....... | 17} 19 27 70 36 = = B22 5 17 | 

|} 
~~ a 22 | 18 24 ” 20 ” ” 

|| 1867—1 Jan......{ 123 ee : | 

|| 1868—1 Jan.......| 54 162 534 384 ~v¢ | ¥ hs 22 | 14 18 | 
1} - vo: 095 3 26 12 20 g 13 || 

1] 

. 

1869—1 Jan....... 8} 16/6 25/6 54 | 

11 1870—1 Jan....... gi 17 (33 7 io los 16 23 | 10 16 | 3 9 | 

lly iJ : ~ ” so 13 | 12 25 9 | 

| 871— * eeeees 4 Or 
| 

” 9 nr | 

- _ 64 25 . ‘ 7 ll 22 | 8 5 I} 
|| 1872—1 Jan.... 73 15 24 : 34 2 . 22 5 15 ‘i g it 

‘| 1873—1 — alg 15 27 | 12 19 | 7 13 | 

73 Jan.... 73 13/6 25/6 364 293 ‘ F | 

| 1 Feb....... st 14/6 2 ’ . 1S 29 |} 15-23 | 12 19 | 

| 1 March.... 63 » «24/6 - : 31 " ne » | 10 17 | 

1 April 72 13 o4 96 - | a ’ 9 ” 12 19 

| 1 May...... 74 : as ; 35 ’ * » |» 22 | 9 16 
: 99 <9 ’ ’ ; 

1 June...... ” 99 i a 343 oll 213 | . . ’ ” ” 

| 1 July eoecee 9 - m 951 is ‘ ” 9 ” 

1 Aug.......! se - esi = | 9 28 |} 1 15 
eee 99 . ‘ 35: ( | n 2? 9 

| l Sept eeerece 7 12 2316 z of 193 ’ 29 ” 99 7 ” 

/ ’ u% ’ | 30 " 

| na 
’ ’ 9 ” 

: - eeeeeeee ” s 22/6 ” 354 20) | " 

1] NOV. cece ” ” “a én 36 204 ” ’ ” By ” ” 

1h Det... ~ 11/6 ,, os : onl ” ’ 9 o in a 

|| 1874—1 Jan..... 6 , ' = rn eae = 

] . = 2 — ' mm F ww 6 8) 4, | 8 
| 

a = —!} — et 

|| ; 
25 SRRRRRERR IERIE eREEenErEE een 

| - Dyes 25 26 27 23 29 | | 

| Dares. ee | Ons. TIMBER. | 
| ___ _——-—_

i— 

} 

| I 7 
| ee 

i} sogwood, Indigo. Se: i * 8. allincl} ‘ : Canadian 

| eaten | ones Seal, Pale. Olive, Gallipoli. Palm. — and | Yellow 

————EE rs fs \| 
a emel, Pine. | 

eae | J L | 
1| er ton. sr lb, 1] er 25? calls | = 

| - - P 5 ? per : || per 2: 28 alls. per “. per tun. per load, | per lead. 

|| 1845-50, 4 Exs 7m 98 . C 8 iid | 

} 30, ) bas 87 @ 93 | 1/9 @ 4/11 | 31} 44 32 71 @s8l | 65 @ nn | 
} < 

} - 
- 

} 7 ) 

|| 1851—1 Jan 70 80 | 3 | 
| Viw—h SAM. cooeee 6/ yf Q ‘ . sare 

| 1853—1 July ba 105 119 4/9 a = 1} : : = 29 60 10 55 60 | 

1857—1 J P : 1 334 v1 36 72 80 70 5 
= uly eeoes 105 V8 46 4 - - : So 

1858—1 Jan Bn = 2/6 10. $9 “ 4/7 ! 57 9 75 99 

| wi | v 40 Fo yg 85 70 75 

1865—1 Jan ae || 
} \ 

b senses 72 @ GF " \| . gs an . . 

1866—1 Jan... @ 5 hs 8/9 | 48 @ 49 56 @ 57 | 33 @36 | 60 85 | 60 75 

1867—1 J - "= ss | 44 oe he ae 
—i JA, oo 70 3 2 ¢ | 

(| 1868—1 J eS: y 9/2 || 46 b2 43 ’ | ‘ 

AN. o..00. 80 c . ’ ” ” dU 
_ 9/10 || 41 07 104 45 

ie th, ciel 95 1/1 9/11 36 4) am: | erect « Gs > 

870—1 Jan 120 16 = 10/1 | 42 53 404 peated © >. 

1871—1 Jan...... 80 _19 an in — : eat oe oe 

1872—1 Jan....... 100 V6 10/9 37 7 39 | 50 100 | 80 100 | 
9 | 7 5 40 ae 95 | 85 10 | 

|| 1873—1 Jan. ... 90 2/6 10/6 | 40 | | 

; 1 Feb. cove 110 : | 45 | v9 ” 120 | ” ” | 

1 March 120 ; F | i 46 38 ” o> iw 4 

+ feels ” 9 354 H 49 a | - a 

ie] ow lf 6ST Ot an as | | 
2 see- 6 8 41 44 39 ”? ” ” | 

1 June...... ” ’ ” 38 424 3 ~ * = = 

in ha 
’ ij 1 9 ” ” | 

: er 102/6 . oe 25 41 94 | - | 

Aug...... 95 ; 8/3 344 12 38 | 55 i | : oe 
1 Sept...... 105 34° = | oo ies 100 ” ” 

p 1 Cet : ” : 40 M4 | 99 ” | ” ” | 

Pe eeeees ” ” * 35 48 5 | 

1 Nov...... 102/6 7/1 
49 9 99 ” +B 

1 Dec... ” ’» 38 60 110 a an 

” ” ” 34} 29 373 | ”? ” ” ” | 

1874-1 J Niece 115 ~ 
” ” 34 ” 363 | ” ” ” ” 
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1 4G COMMERCIAL HISTORY AND REVIEW OF 1873. Benoit 

(A) WHOLESALE PRICES, &v.—Continued. 

| ai. ) RAW MATERIALS. — Continued. __—i. ) METALS. 

30 31 32 33 35 36 37 

DareEs. TALLOW. LEATHER. SALTPETRE. ASHES. diene PER. TRON. Leap 
————, 7 

St Petersburg, | English Butts, English, Canadian, Toug _ | 

Ist Y.C. | 28-36. Refined, Pearl. Cake British Bars. Swedish. English Pig. 

per cwt. per lb. per cwt. per cwt. per ton. per ton, per ton, per ton, 

a s 1 1 ‘ £ x 
| 1845-50 42) 44 13@ 23 | 26 @28 31 88 r ll 74 5-50, f25 3@23 | 6 @2X : . i 74 

< 
} 

| 1851—1 Jan....... 38 12 27 «89-09 30 84 6 113 
1853—1 July...... 49 14 22 24 28 28 107 9} 11} 24} 

11857—1 July...... 65 24 30 38 45 117 8} 16 25 
1858—1 Jan....... 52 20 27 43 36 . 107 74 15 23 

; Montreal. 
|1865—1 Jan....... 41 16 31 35 31 sos 4 | 113 20 
| 1866—1 Jan..... 49 = . 28 40 106 | ; @ * 214 

1867—1 Jan....... 44/6 15 24 3 86 7 10} 20 
| 1868—1 Jan....... 43 18 23 31 76 | 6} ‘9 194 

1869-1 Jan. ..... 49 ame. is 28 Zs sO 10 19 
1870—1 Jan....... 46 28 | 26 . 73 | 73 x - 

ier Matisse. 45 | ‘ 31 e 7 7 18 
nd FOsercens 49 | 20 35 5 90 | 83 10} 19 

| 1873—1 Jan....... 43 | 2 312 | 33 39 922 | 0p | 174 213 ; : 3 2 o1% 
| eo == 43/3 | a } 33} 99 96 | 103 99 93 

1 March 44 ae 933 | 18} 12 79 ’ ” © 2 9 “4 22} 

1 April ...| 43 ; | 321 38 955 | 123 0 234 
=? seal a ne a 2 964 14 4 a 
June ... - a 30) 9 924 | 13 es 93% | 

Pe ccvnns “ : ‘ 384 91 12} | ” 234 | 
Pe cies 42/6 a 294 O74 87} : 93} " | 2 = j ’ ova | 

1 Sept...... 7 “s | - 364 90 ee | -. 23 |] 

Atl 43 = a, Wa ce * 943 | | 2 gz | 
SS ae 41/9 99 . 99 99 a - 99 241 | 

ED BeGhcccse: 40 29 36 93 | 243 j ’ ’ | -* dv JV 9 j ’ 24; 

| 

74—1 Jan....... 41 | 29} os 92 * | | 

| (IV.) MET ALS S.—Co ntinued, (V.) MANCHESTER MARKETS. 

38 39 40 41 42 43 44 45 
STEEL. Tin. Raw Corron. Yarn. Corton CLotus., 

Dares. — a | | Mule, No. 40, | | Geld-cod 
Swedish, British Bars, Upland Upland Pernambuco | Printers’ Shirtings, 

gas Fair, 26 in. 66 Reed, 40 in. 66 Reed 
| in Kegs. in Barrels. Fair. Good Fair, Fair. 29 yards, 374 yards, 

nd Quality. 4 lbs 2 ozs. 8 lbs 12 ozs. 

( per ton per ton. per lb, | per lb per lb, 
aa £ , d d d s d s d 

| 1845-50 a 154 854 54 | 53 8} 93 in ii 

1851—1 cn ouiee 15 84 71 8 8 91 5 " 83 | 124 5 2 | 1010 
1853—1 July...... 17 108 64 63 62 104 : "a 9 6 
1857—1 July...... 21 143 83 82 8 12! : 43 10} 

 1858—1 Jan... 22 «| = 109 6; 63 73 103 4% | 8% | 
1865—1 OM civ 11% | 99 274 _— 27 31} ll 9 232 } 

| 1866—1 Jan....... 14; | 104 22 = 92 30 _ | 18 6 : 

os - covees 15} 85 16 | _— 153 21 8 38 | 15 9 
—Il Jan....... | 99 96 8 -- 17% | 114 5 - 10 4} 

‘ 
, aos —— 15 111 114 —_ 11} 14} , 10} 11 9 

870—1 Jan....... | Ke 118 113 oe 112 1 45 es “aa 12 3 
| 1871—1 Jan....... 14 135 81 — 33 34 7 
(1872—1 Jan.......) 133 153 ~ al .- | oe 2 9 | i Q7 | 144 » Oh 13 | 
| 1873 “——e Spanead 18 146 — — 102 | 15 ae . 9 

1 Feb...... | 19 148 — — se = 74 10 1g | 
1 March " 19} 147 ean ae 102 : : 9° oe 

1 April ... 21 151 os | 44g | f — 44 ; 11 43 
May ial | 92 146 o sank =| saa] oF | £ | 
une | i 139 _ << 93 14 ey Ss 

; ane vit be 138 — | — 93 133 ae - ee | 

; sue: ” 133 — | — 9 | 134 , 3s | ll - i 
I ” 129 — — ” | 13} ” ’ ” 1 \ 

I Oot. ...002 oe 128 = | oie 134 oi 
Bees 127 ie , ); * mm ‘5 = } =» ws | 10 10} 

A Dee. ...< a 121 is | ar 83 . | : ve 7 

rent Jan. ..+... 122 — 1 - 134 5. ' | ee 
i ee -_—— a 

—— $$ 
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__Reomomst COMMERCIAL HISTORY AND REVIEW OF 1873. AT 

(A) WHOLESALE PRICES, &e.—(Continued. 
} 

(Vv I) BANK RE TU R NS > AND R ATE OF INTEREST. 

46 47 43 | 49 50 51 52 
Bank Nore CrrcuLarIoN. RatE oF INTEREST. RESERVE OF BANK OF WNGLAND. 

DATES — oe - ~ Bank of | eet, aie : Soe 
| Country Banks. | England. Lombard Banking 

Bank of England.) Great Britain. Total. Minimum. street. Total Bullion. Department. 
i | cesarean oceania a ee || —___——————_ |_ — 

Mins. Mins. Mins, | pr ent. pr ann.|pr ent. pr annum.| Mins, Mins. 
g £ £ £ | £ £ £ £ te | - = 

1845-50, 4 535 20.4 10.3 30.7 | 33 34 14.4 8.5 
- 

| 

5 > 
1851—1 Jan....... 20.3 9.5 29.8 3 23 14.6 9.0 
1853—1 July...... 24.2 10.5 34.7 34 3} @ 4 18.0 8.5 
1857—1 July...... 20.5 10.7. 31.2 | 54 54 53 11.6 6.3 
| 1986.3 .Jom:.... 20.6 9.4 30.0 6 | 4 5 12.6 7.6 

| 1865—1 Jan....... 21.0 10.0 31.0 | ‘s 54 3.9 8.0 | 
|| 1866—1 Jan..... . 22.2 ” 32.2 | 5 “4 i 12.3 0.9 

|| 1867—1 Jan....... 23.7 9.6 33.8 | 34 23 @ 2} | 19.4 iW 
|| 1868—1 Jan....... 24.8 9.7 34.5 I 2 |} 14 lj | 22.0 12.8 
i | i} 

| 1869—1 Jan....... 23.9 9.9 33.8 3 24 | 18.4 9.9 
| 1870—1 Jan....... 24.3 9.8 34.1 - | 23 @ 3 } 19.1 10.2 | 

| I871—1 Jan...... 23.8 10.2 34.0 | 243 #| 2 &@ | 227 14.6 | 
| 1872—1 Jap....... 26.1 i 36.3 } 3 |} 3 3b 25.2 a 

| | | 
1873—1 Jan....... 25.9 10.5 36.4 | 5 @ 4h | 5 | 24.0 13.4 

| i Feb....... 25.7 10.4 36.1 | 3} 3h } 25 4 15.1 
| 1 March...| 25.6 10.2 35.8 | %@4 | 3 @ 43 y 29.0 14.8 

y H 
| 1 April | 26.5 10.1 36.6 4 44 4 | 23 2 13.3 

| 1 May...... 26.8 10.5 37.3 | 4@7 | 4! 6 H 21.7 10.3 
| L June......) 26.3 10.6 9 | 7 G6 of, fl 9.8 

i 

| 1 July...-..| 26.5 10.4 6.9 6 3 | 5 3h ff 22.3 11.3 
Fe 27.9 * 7 4 f 33 3 34 34] 23.6 12.0 

I b Sins... 26.8 10.3 37.1 3 5 2 it 24,1 12.8 

ca 27.1 10.8 | 37.9 ; Ss 9 46 0C«<“@;*té«C 21.6 10.0 
b eC icenss 26.8 11.1 ‘ a. ig 9 6 || 19.4 8.1 

i] 1 Dec.......| 25.6 11.5 | 37.1 \| 6 4} 43 21.7 11.4 

| | | 
| 1874—1 Jan.......| 26.5 11.0 87.4 SA he | 4 22.9 | 11.8 | “aa a i aaa a cate tee ceiumee 
) @@ The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 

a een | 
| (B)—FOREIGN EXCHANGES, 1841-73.—Annual Average Rates—London on Paris, Hamburg, and Amsterdam— | 

| Calcutta on London—and Price of Standard Silver Bars in London, } 
| Caleutta Standard | Caleutta Standard 
\| on Silver | on Silver | 

1 Paris. Hamburg. Amsterdam. London. (bars), in | Paris. Hamburg. Amsterdam. London. (bars), in 
} Years. 3 m. dt. 3 m. dt. 3 m. dt. 6 m. st. London. | Years. 3 m. dt. 3 m. dt. 3 m. dt. 6 m. st. London. | 

d per oz. | d per oz. 

| 1842... 25.65 ... 13.9} 12.4 23... GO | 1861... 25.66 ... 18.9 .. 12.0 ww. 25 .. 60% 1 
|} 1842... £80 .. 11} 5 ‘ne eS a” Os!) Be ae, 244... 61% 
1} 1843... 85 ... «18 5 a fe 8 a. Baw Be wee oe ee 
} 1844 ... 75 11 33 a .«« Oe | | OM. wee son 82 ... 12} 254 ... 614 | 
) 1845 ... 92 134 74 aa | 1865 ... 45 ove 91 ... 12.0) 244... 61P | 

i Average 25.80 ... 13.12 ... 125 ... 23 ... 594 | Average 25.56 ... 18.85 ... L117 ... 25 ... 614 
— a ——_ a a= a a alas | 

| | 1866... 2545 ... 13.9} ... 12.03 234 61 | 
| 1846... 25.90 ... 13.124 12.7 23... BO | 1867... 35 9... WLI 235 60% | 
| 1347 60 12} ‘Ayo. 22h 1. | 1868. 88 10$ .. 120$ ... 23h . 604 
Ss MA as a | 1869 BO cee TNE nee DE wee gg wee GUS | 
|} 1889... 80 .. .13 .33 23... 59$ | 1870... 88 oe IL «. 9 OG. pre | 
||} 1850 ... a Ses an. tee 14 243 (2 «8660 —_— wmiiemete eed Senn 
| , leaning: atid | apy WM nw MM HR: ee Ter OH | 

||} Average 25.72 ... 13.12... 124 ... 233 593 — —o- es 

1871 ... 25.85 ... aia sie A ee Te Se 
1872... .86 ce BD we 9p ome OH 

1851 ... 25.25 13. 11.18 1873 ... 82 20.53... «OO 593 

1852 ... BO cer 2 A ine. cay 
. 11.184 > After July, 1870, the rate on Paris became very irregular, but 

1853 Ey . short 25.75 was quoted. Specie payments were suspended at 

1854 one BO ae o bee gy the Bank of France in Aug., 1870. During the siege, from | 
1855 ... 50 ae Bue AD ne 2OF vee 5 Sept., 1870, to Feb., 1871, there were no quotations. Ihe premium | 

on gold in 1871 was very irregular in Paris, but may be taken 
at an average of 10 per mille. 

eve om ~I hot 
Tide OF 

| 

i 

Average 25.88 ... 1386 .... MAS... 2 .. Gj 

| 1873 by the abolition of the old Mare Banco and the adoption of 

. . 

<> Go 

top hep 

. 
* 2 

vee toe . . 

aS = 

' 

The Hamburg money of exchange became altered in February | 

Os 26.70 — 108 .. 120 «w 6B «— A | the Prussian [Reichs Mark, the par of which per £ is (say) 20.69. 
| no - . 
} _ tee i ove 2 Nees, 20% oro In Paris through 1872 go'd was 9 per mille premium; in 
§ 1859 tee a eee - ; 7. oe andl oon gs Italy, 9 to 10 per cent. premium; in Austria, 7 to 8 per cent. 

| 1sé0 ‘37. es 17 24k cia | premium; in St Petersburg, the notes of the Government Bank | 
| tee oe . . one SEG cee ULE have bee n 15 to 16 per cent. discount. In 8; pain, bills are pay- 

| a ee ee a. eee Ee abl » practic: ally in notes of the loc: il banks, which are 1 to 2 

| Average 25.50 ... 13.7 .. 1118 .. 25} ... 61 | per cent, discount. 

an 



48 COMMERCIAL HISTORY AND REVIEW OF 18 Economist, 
March 14, 1874, 

(C) WHOLESALE PRICES, 1845-73.—PROPORTIONATE RESULTS, 

Six Years 1845-50. 

Dedueed from the preceding Table (A) on the Basis of representing by the Number 100 the Average Priees of the | 

' 1 } | 1 } ' 

| 1 9.3 6 7 a) ' 1013 | w | 46 | 17-18 | 19-22 24 | 
DATES. Butchers’ | | Flax and | Sheep’s 

| Coffee. Sugar. Tea. Tobacco. | Wheat. | Meat. Cotton. (Silk, Raw. | Brean ul Wool. Indigo. 

| 1845-50, Avc rage 6 years 100 100 100 100 | 100 100 | 100 100 - 100 100 100 
a 114 04 129 161 71 | 87 86 113 94 113 128 

Sl, BNE cceverccseseces | 110 70 129 111 gt | 111 pst 117 110 125 161 
GEL ah, Anehcbenanns senbei | 151 123 162 210 118 105 95 204 121 146 121 
SESE —] JOR. ccccccccscccccs | 114 &3 140 195 90 114 73 156 113 105 163 

DN a Mie cs ccspcenanais | 161 65 | 108 | 322 72 | 193 | s6s | 157 132 | 159 | 187 
| 186614, seseeeceseeees | 179 72 141 222 89 129 383 200 140 144 126 

1867—1 Jan. ......s0000000 | 149 66 108 200 113 121 227 183 116 144 145 | 
EE ap. eaieneerecns | 141 73 104 200 127 112 100 161 121 115 | 154 | 

i] en SS ee 127 72 | 105 | 167 96 | 117 | 155 | 183 | 124 | 104 | 143 
i I i 134 83 102 167 80 123 173 174 116 96 151 | 

| | | 
| | BF Bd I, con vcscccccnves 125 83 100 155 100 133 118 183 116 88 137 

i Sel cn ceseceen evroee 145 §3 100 189 104 134 141 169 | 115 1338 159 
+ 
i 1873—1 Jan. .......0.00000 171 74 100 195 104 144 132 169 | 118 157 169 
t| , —!l July ai abies eden 183 73 92 189 lll 171 137 161 117 139 124 

| | 

1 NOPE BTID: ecinvseressives | 283 68 108 183 116 146 121 a oe ee ae a) ee ee 149 118 140 123 

i | 95-27 | 28-29 30 31 34 | 35-6 | 37 | 39 43 43 44-5 Total | 
i Cotton Total | Note Cir. | 
ti Wool. Cotton Cotton Midis eulation. 

Dares. Oils. | Timber. | Tallow. | Leather. | Copper. | Iron. | Lead. | Tin. | Pernam- Great 
[ buco | Yarn. | Cloth. | No. | Britsin 
1 only. eet elmore eo se ere remr | 
i 1845-50, Avg.6 yrs. 100 100 100 100 100 100 100 100 100 100 100 2200 | 100 | 

1851—1 Jan. ...... 101 84 8&6 97 95 90 100 98 106 128 118 2293 97 | 

i 1853—1 July ...... 130 107 111 100 121 105 | 140] 126 81 105 107 | 2361 | 118 
oS re oe 141 103 147 150 133 121] 143 | 166 97 126 1138 | 2996 | 101 ! 

i 1868—1 Jan. ...... 121 100 118 130 121 110 131 127 86 123 99 2612 | 98 

4 1865—1 Jan. ....:: 129 97 938 151 101 95 115 115 325 323 252 3575 102 | 

i 18G6—1 4, cess 141 91 112 131 122 100 123 122 267 308 222 3564 | 105 | 
| } 

i | 1867—1 Jan.......} 140 95 106 128 98 88| 114] 99] 191 215 178 | 3024 | 108 | | 
4 | 1868—] bei. genehe 138 94 98 136 96 86 111 112 181 118 114 2682 | 133 I | 
{ i] 

LH | i| 

| 1869—1 Jan. ...... 127 97 111 136 89 85 | 109] 129] 139 149 131 | 2666| 10 | 
| 1870—1 4, kee eee 126 99 105 128 83 88 109 138 144 154 135 2689 110 1} 

1871—1 Jan. .... 114 115 102 128 81 87 1038 160 106 138 118 2590 111 

T872—1 gg ceeeee 122 116 11) 133 103 99 109 177 119 149 125 2835 118 | 

lp = 118 127 98 144 105 141 124 171 126 154 126 2947 119 | 

, —l July ....0 107 125 98 147 103 167 134 161 lll 141 123 2914 120 

1874—1 Jan....... 110 125 93 147 104 167 139 143 106 136 116 2891 122 

The construction 18 as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequen 
‘figures are calculated from that Datum line. Thus, as regards Coffee (Col. 1), the price of 1st July, 1857, was equal to 151, or 5 
_per cent. above the average prices of 1845-50, In order to ascertain the percentage rise or fall between one date and another—a* 
for example Coffee—comparing Ist July, 1857, when the figure was 151, with Ist January, 1866, when the figure was 179, or | 

i _ difference of 28, the rise per cent. has to be measured with the gauily 151, and gives of course a result of 19 per cent. as the 

/real advance. In the course of so long a period of years ag 1845-71, some variations have inevitably arisen in the mode of quoting 

| prices in the usual Prices Current. In all such eases, the nearest approach possible has been made to an wniform quotation 
throughout the Table. In &aw Cotton especially there have been considerable change of qualities, introduced by the large use of 

a | Indian, &e., kinds. In 7va and Sugar also changes have occurred in the kinds most usually quoted. 
i 

[The col. “ Total Index No.” is the total for each date of all the percentage eolumns except that of the Bank Note Circulation 

} The “* Total Index No.” does not of course present a full and accurate representation of the variations of prices, inasmuch as it cannot 
allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the ‘“ Total Index No.” 

than Jndigo ; 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 important inferences. It will not 

escape attention that the figures representing the Total Bank Note Circulation of Great Britain exhibit but small changes in the fa 

of the incessant and wide fluctuations in the prices of Commodities. ] 
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March 141574. COMMERCIAL HISTORY AND REVIEW OF 1873. 49 | ! 

| (D.) BANK OF ENGLAND—Weexuy Rerory. | 
Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in each week during 1873. | 

[0,000"s omitted; for example, £38,37 represents £38,370,000. | 

_ « 2 3 4 5 6 7 9 10 11 12 13 14 15 16 17 
COLLATE RAL 

{ISSUE DEPARTMENT. COLUMNS. BANKING DEPARTMENT. 
= Ss Sashes —_———— 

I ‘ ASSETS. + Note Minimum LIABILITIES. ASSETS. Totals 

|| MIABI- TD ares. | Yircu- Baten al enon aaees mes —_ _ of 
ates o ‘ . > . . eae ‘ aie ie LiTIEs. a tie n. eee Capital & Rest. Deposits. Securities. Reserve. Liabili- 

Movern-| Other | G Yi. 1, Discount at |[—— ee nT eee —_— ties 
(Wed- aa 12 ane Gold &] and 

: \ nt |Securi-C { Jank o ts ; . ) Govern- , L " 
Notes = ment —_ minus Bank of Capital.) Rest. | Public. | Private be Ie. vi a Cther.| Notes. | Silver | Assets. 

saayv . . . ] ; eon ° 
| Issued “A Debt. ties. |Bullior c° 1. 15.) England. Coin. 

\; i . a aaa ss - 

{| Mins. 1873 Mlns. | Mins. | Mins. hon 1873. Mins. | Mins. | Mins. | Mins. || Mins. | Mins. | Mins, | Mins, | Mins. | Mins. 
> o 7 , > » > > > , > > . : 

|} £ , £ £ £¢ £ r annum. £ £ £ £ £ & = £ £ £ 
38,37 JJan. 1 11,01) 3.98 
38,41 | ,, oP 

Pe 
25,96 | 5 percent. [14,55 | 3,28 | 11,03 | 21,48 934 113,27 | 23,97 
26,01 | 43 ze 3,42 6,77 | 19,61 ae a 13,42 

12,81 64 150,69 

12,4 

523 | 20,31 42 5 18,98 |) 1: 
1 

1 

, 0) ss $4.73 

38,60 | ,, 15 ss a 4,26 125,53 ¥ 3,45 7 307 a6 145.99 

38,87 I 5, 2a 4; | 9 24,70 125,14 | 4 od a5 3,46 8.28 | 18.58 064 | s 17,40 | 13,73 sb2 145,22 

89.04 oo ae a .. |24,.98 24.86 34 Ma is 3.48 10,31 | 17.52 4 re 17.82 1.18 94 |46,21 

39.44 [Feb. ! ~~ ‘ 25.35 125.29 ee 3.50 11,78 | 17.47 .37 113,29 |19,32 | 14,14 99 7.70 

$9.10 1 ,, 1 . 125,00 124,88 ; 3.52 | 13.07 | 19.60 ‘40 5 22.74 | 14,22 00 151.15 

39,30} 5, 19 4, | 4, | 25,28 | 24,83 , | 3,51 13,67 |18,94 35 118,38 | 22,21 | 14,48 | ,97 151,04 

}| 39,81 | 26 ay | 25,22 | 24,53 1», | 352 | 14,64 117,98 || ,84] ,, 123,96] 14,78 | 92 |51,03 

38,98 |Mch. 5] ,, | 25,04 125,24 » =| 3,70 | 15,51 18,17 35 113,39 23,90 | 13,74 | 1,05 ]52,09 
ee os Oe ee 24,78 | 24,75 2 3.71 | 15.91 18.21 ,38 113,36 | 24,39 | 14,02 | 1,00 [52,78 

33,80 |, 19 ,, » | 24,85 )24,61 Wed, Mar, 26 3,77 | 16,34 | 18,638 397 4, 25,16 | 14,19 | 1,03 153,74 

| 37,88 | 5, 26, 4, | sy | 29,88 125,19 | 4 » | 379 | 16,73 18,76) 34] 4, | 27,11 | 12,68 | 1,00 [54,17 
| } 

36,46 Apr. 9 ° 25,24 26,11 “ 3.78 15,86 19,73 39 13.38 8.8 11.35 78 154.33 

36,86 | ,, « , {22,70 5 = 

1} 36,407 ,, 16 ., | 4, | 22,23 
126,231 ,, 28 4, | 4, | 2211 
36,24] ,, 30 ,, | sy | 22,16 26,17 »> | 3,16 112,76 }19,31 || ,39 25,81 | 10,07 | 92 [41,18 

1, May 7 

|| 35,80 [May 7 
| 35,38 |} ,, 14 

34,751 ,, 20, | s 
| 34,98 | ,, 28 

> 26,39 | 43 ie 12,64 
25,98 | 5 Sat., May 10 3,20 12,56 | 18,56 3038 ae 25,70 9,35 .83 149,26 

12,36 | 17,81 you oa 24,86 9,11 397 [45,52 

12,77 |17,00 | '36] ,, | 23,96 |) 9,65 | (86 |47,86 

t & tue 
Co — tr 18,13 <2 ae 25,27 || 9,41 86 148,93 7 

_— 

_- 

oS 

~I -- 

SS x Ca No 

2, 64 | 6 Sat., May 17 ” 
5.33 ‘ 3,17 

Wed., June 4 

NM Ww the bo 

20,64 

21,06 

21,85 
99 97 

~ - ta Q vs l 9,05 76 145,82 

7 | 10,03 99 [48,30 
9 111,17 79 147,85 

$7.24 

te to 

See St a 

es 13,47 | 17,18 44 2 
6 os 3,18 | 13,30 | 16,86 40 | s, 2¢ 

13,'9 | 16,54 2 
12,64 16,49 35 2 

3,19 
= 3,20 

FS Stwe 

~ 

8: 
50: 
"ge 

Ze 

2. 

2 > 
- Or to — ~1 wu 

36,48 July 
|| 36,62 ‘ 
136,79] > 14 

|| 37,48 | ,, 23 

26,06 ; 3,29 | 11,50 |19,11 41 
26,20 | 5 ss : 3,43 , 5,76 19,95 ,42 ve 
26,10 | 43 ,, 3,47 5,73 | 18,61 45 ss 18,24 | 10,68 
25.87 4 a 3,45 6,05 | 18,49 <a 17,41 | 11,6] 

—_ to 
Y 
oe 

3 
ew a cj — 

- 48,86 

44,12 
$ ~~) tw bo bo 

co 

- 

Cn th & bo bo to 

oo 

— a pt) OD 

~— te t- at 

GS x 

—~ WW Or 

a - 

~) ~J 

ee a wow o2 © ws 2wa we 

LE 
Ww nw 

~ nT 

co to 

28,81 
26,28 - 3,15 || 12,64 | 21,59 "40 = 27,55 | 10,57 y34 152,34 
26,25 a 3,16 | 12,17 | 20,77 '33 59 26,64 | 10,14 53 150,99 
26,00 Zs 3,17 || 12,45 | 20,71 oo al 26,76 | 10,23 587 151,25 

i 

| 37,61, ,, 30) ,, ‘ Jy 25,89 | 32 —Cs, si . 6,18 18,22 942 J13,29 | 17,15 |, 11,72 Q 42,56 
| 

| 87,98 JAug. 6, , | 23,62 | 26,62 a 3,50 | 6,46 | 17,22 441 $13.27 | 16,88 | 11,36 63 [42,14 
| 38,10] ,, 18) ,, , | 23,95 | 26,24 i ss 6,55 17 42 [13,30 16,47 | 11,86 85 [42,48 
|| 38,37 1 ,, 20 ‘a om 24,18 125,90 | 3 oa 2 3,48 6.33 | 18.28 4] # 16,48 |) 12,47 SS] [43,07 

| 83,29, ,, 271 ,, 5, | 24,08 | 25,77 » | 3,49 | 6,41 | 19,28 St. 17,51 | 12,53 | ,79 [41,42 

38,37 |Sept. 3] ,, 3 | 24,07 | 26,31 ie 3,80 | 6,27 | 21,31 ot Bay 20,35 | 12,06 570 [45,61 
38,30 | ,, 10 oe) ES 24, O2 125,85 - - 6,30 | 22,18 645 113,26 | 21,45 | 12,46 71 447,89 

38281 ,,179 4, | 4 23,91 | 25,56 ‘ 3,84 7,56 | 22,06 s47 113,27 | 21,67 | 12,71 3 | 48,29 
7,94) ,, 24 .. | , |23,53 125,30 | 4 ~ ts © 8,07 21,38 447 4, | 21,78 | 12,64 £0 

| Mndy., Sept. 29 j 

36,13 |Oet. » | o {21,63 }26,68|5 —,, 3 » | 6922212 ,, 113,40 24,54) 946) ,49 147,89 | 
85,40 a na eS } 21,01 26,90 Tusdy., Oct. 14. 9 3,11 4.62 | 22,95 .47 113,89 | 22,72 8.50 ,O1 15,72 

34,21 7 ., a : 19,72 126,86 | 6 © x 3,14 4.31 | 20,43 ,45 113,23 {21,80 7,35 1 | 42,89 

3,83] ,, 22 ,, | | 19,43 126,53 | 7 [sat,octis} ,, | 3,15 | 3,88 19,10  ,46 [12,50 20,54 | 7,51 60 |41,15 
076] ,, 29 ,, | >» |19,45 125,99 cs 3,16 4,25 | 18,28 »44 111,94 | 20,29 || 7,76 69 [40,59 

| Friday, Nov. 7 
32,76 |Nov. 5], | 5, 119,88 26,31 |}9  ,, » «=| 3,15 | 3,93 | 18,43 448 J11,77 20,70 | 7,45 | ,62 | 40,54 
83,59 » 12] 4, | 4) [19,84 125,92 > | 3,18 | 4,05 | 20,04 st17 1 4, {22,10 || 7,67 | ,74 |42,29 
4,13] ,, 19 4, | 4, {19,97 [25,27 | 8 ‘ » | 3,13 | 4,32 | 18,69 43 [12,10 19,37 | 8,86 | ,84 [41,18 
3516] ,, 264 4, | y |21,04]24,79/6 ,, », | 3,15 | 5,18 (18,78 | ,40 112,54 | 18,28 |/10,37 | ,87 |42,07 

| 

|| 35,95 [Dec. 3} 4, | 4; |21,67 |25,02/ 5, , | 813 | 6,27 |18,55 | ,42 [12,28 | 18,20 | 10,73 | ,71 |42,92 
96,54) ,, 1 a | » =| 22,28 124,82 | 4a, » | 3,14 | 6,81 | 18,44 > [13,29 [17,62 {11,72 | ,74 |43,37 

} 26,867 ,, 17 ,, » | 22,48 [24,73 » | 315 | 8,05 17,06, 40] ,, [17,18 | 12,13 | 62 |43,22 
26,61 s See we | 99 | 22,12 |25,42 e. 3,16 8,56 | 17,33 ,36 113,50 | 18,76 | 11,19 500 [43,77 

187,008 ,, at ,, »»  )22,62 425,81 . 8,85 /21,06' \32' ,, lo248!' ,, 62 147,96 

Y [The mark ,, signifies that the figures remained without change. } 
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| » 6 50 COMMERCIAL HISTCRY AND REVIEW OF 1873. ee March] 4., 1874 

~~ (E) BANK OF FRANCE—Alstract of Oficial Returns.—25 Francs == £ 

I.—LIABILITIES (Passir). 

0,000's omitted ; for example, £35.75 represents £35,750,000. | 
_— 

1 2 3 4 5 6 7 8 9 10 11 12 13 

Bitters TO BEARER. BILLETS TO ORDER Current AccounNTs. 
(Circulation. (Bank Post Bills. Deposits. OTHER TOTAL 

_— Seg a ee a Récé. a lO ee rie. 

I I | Tot P | pissés. Total. [Treasury.} Paris. | Branch. | Total. TIRS. TIRs. 

Ir M | Mh M | Mins. Mlns. Mins, | Mins, Mins. | Mins. Mins. 
1866 ¢ ¢ £ SS £ £ cs. + = £ 

a ae — a 35.75 me oles 29 4.14 5.22 | 1.28 | 10.59 56.26 
| December ...... --- -- 38.32 -— | - .63 7.68 896 | LB | 17.86 66.51 
ai 1867 | 

| April sesseeeevees | — | — | 40.58 — | — 61 | 5.25 | 9.92 | 1.61 | 16.08 66.71 
a} December ..... of — i —- 45.71 == — 1.34 3.06 14.54 | 1.87 | 19.97 76.43 
ul 1868 
hi TT iciscui coco} — | — 18.37 = _ 1.34 2.86 | 14.99 | 2.09 | 19.94 78.92 
i December ...... (— | = 51.69 — — 1.32 7.27. | 11.22 | 1.98 | 20.41 82.90 
4 1869 
a ee ; — 55.32 — -= 1.37 6.5$ 10.46 | 1.93 18.98 $2.86 
} December ...... | -— § = | 5692 — ~- 1.95 8.89 12.91 1,80 23.60 89.93 
q 1870 
| j) April ..sececeeee| = | | 56.05 sae — 1.70 6.16 13.23 1.74 | 21.13 88.33 
ut September ioneee — — 69.20 _ — 93 8.77 15.87 6.91 31.55 110.43 

| 1871 | | | 
i TI ccsicisnitiinies of — | — 82.92 — 1.13 | 16.82 | 18.34 1.65 | 36.81 131.68 

‘| December ...... -- -- 91.85 —- 43 6.55 10.14 1354 | 17.89 124.63 
1872 

i PT aibicnense nes = — 94.90 — — oO 5.81 8.52 1238 | 15.56 124.02 
j December ...... _ — |105.52 a — 32 14,03 8.58 1.03 23.64 141.42 
! 1873 

| January 2 ...... fe fm 201.19 —_ — 3 7 11.22 7.07 1.05 | 19.34 143.20 
|| February ...... | — | — 113.91 — _ 9 7.88 6.82 | 91 | 16.61 141.24 

i March 6......... / oo -- 111.62 --- -- 31 4.39 7.92 110 | 13.41 136.55 
DUR. dninseee —_ _ 111.28 — ain 35 6.18 6.97 | 1.94 | 14.39 137.44 

i UME Diiccseuncose — = 112.62 —- | — 8 5.48 5.56 1.08 | 12.12 137.04 
f SR issscirvessn — — 112.45 — - .38 4.70 6.78 115 | 12.63° 137.18 
i ae ; o— -- 115.40 -— -= 36 5.52 8.78 | 1.14 | 15.44 143.07 
: August 7 ........ — — 115.55 ona — 35 1.40 7.05 | 1.05 | 12.98 139.90 
{ September 6 ... —- — {115.09 — — 36 4.60 5.81 1.02 11.45 138.03 

: || October 2 ...... -- — 1117.53 _— — oO 7.06 5.94 | 98 13.98 143.36 

i November6...) — — |120.39 — — 36 4.68 5.09 1.16 13.93 146.86 
: December 4 ... — — 115.35 | — — 36 5.39 6.94 08 | WA 

| 

141.40 

=z. 

RNase 

> 

Il.—ASSETS.—(ActIir). 

15 16 17 18 19 2 21 22 25 

’ , - ry 

PORTFOLIO. Advances | Advances LOTAL 

DATES nt Coin AND BULLION. (Dis 

ASSETS. 

jm Ke : 2 i 4 = z : ns. Mins. Mins. ns, Mins. l ! Mins. 

1866 = Fon TS oe a se £ £ £ 
PURMIETE couuegasisese | — | 20.19 11.95 | 11.28 3.26 76 67 56.27 

December ...... | — | — | 27.17 11.31 13.50 24.81 1.68 88 66.48 
! 1867 | i 

SS eae fo o— | — 31.24 9.83 | 10.93 20.76 1.72 79 66.69 

| December ...... = _— 39.48 10.59 10.46 21.05 2.75 .80 76.43 
i | 1868 
i) NOE eee caitintens —- |} =— 16.06 8.95 8.55 17.48 2.96 78 78.96 

December ...... pom 46.73 9.64 | 9.95 | 19.50 1.97 78 82.87 
1869 

fe [oo - 47.38 9.59 9.61 | 19.20 .92 .80 82.86 
4 December ...... | —- | — 49.34 12.39 12.08 24.47 93 1.14 89.93 

" te | | ak : as 
4 OT i ie — — 52.31 10.38 10.45 20.83 .30 92 88.33 
i | September ...... | — _- 33.76 31.54 26.28 57.82 88 2.42 110.43 
} 1571 : 1] : ‘ | 

ET” cuincsieseenste ; 25.96 20.86 10.49 | $1.35 89 2.58 131.88 ; , , ; 
Jecember ....0 — — 25.41 12.09 16.03 | 28.12 98 1.17 124.63 : 

| 1872 | 
i TO iene sacle _- _- 27.56 11.45 13.51 | 24.96 69 .98 124.02 

| Yecember ...... — — | $1.67 20,75 19.67 | 40.42 1.52 1.82 141.42 
' 1873 | 

i || January 2 ...... — | — | 81.66 22.99 21.94 14.93 1.22 2.6] 143.20 
i \| February6......] — | — | 31.62 21.52 19.94 | 41.46 1.28 1.94 139.24 
i) March 6 ......... | — | — | $1.76 20.76 18.05 | 38.81 1.31 1.82 136.55 

i ee — — | 82.33 19.33 | 18.50 37.83 1.28 1.82 a 
i ERY Bvcccsicksve — | — | 82.47 18.62 17.56 36.18 1.24 1.78 137.04 

Ve |} June 5............ — | — | $2.83 20.89 16.89 37.78 07 1.81 136.94 
i | SS —_ | — 31.05 22.38 19.41 11.79 AQ 1.81 143 04 
| || Augu-t 7......4., i -— | — 28.42 19,92 18.39 38.31 40 1.94 139.90 
i} '| September 6...) — — | 28.65 19.19 | 18.45 37.64 .29 1.68 130.00 

\| October 2 ...... } — | — | 28.69 20.73 | 21.54 42.27 33 1.68 145.009 
) \} November 6...) — - 29.31 23.82 | 25.25 | 49.07 40 1.72 14(,86 

| December 4 ...! -= — | 29.31 21.52 | 23.96 45.48 2 1.65 141,40 
{ aa | 
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| 
(Ea Con.) BANKS or BELGIUM ann AUSTRIA. 

AUSTI NATIONAL BANK OF BELGIUM—BRUSSELS. — 

| Assets. Liabilities. DiscountRate 

' 

j Bl a ; ‘ | 
| Assets. tial ies Discount Rate. 

i 

IAN NATIONAL BANK—VIENNA. 

mxchance 

1872. Mins £Mlns. £ Mins. £)Mins. £) Pr Cnt/Pr Cnt |} 
- Ldic 

ZT JENS cocscccccccccee 4,4] 9,70 9,20 3,96 4 34 7 June 11.99 15.90 BL & 
CIN, oe caneanixeaka 4,67 11,24 9,88 4,88 ! BIO + cir niingtare seecannanies 13,88 18,68 1,9 ( 6 

7 De benauanribaeeees 4.90 1 5) 10,59 4.49 v 5 7 Dec 14.55 19,13 { 

| = { | 
| 1873. | | j } } 

Tes veace pasaseeens 4,7) 10,89 |} 12,01 | 2,79 2 
as) siaveiviagedeas | 455 | 10,82 || 1218 | 215 Se : 9 9008 | 29%] 

Oe 4,67 | 10,69 |} 1231; 218] . |? .. 20,44 | 32.35 S a 
| 31 ie SeeaAtanccouients 4.77 10,90 12,45 2,39 44 | 43 922 | 20,13 32,11 

’ 20,04 | 32,31 
} | 

RN, “ijoasapensesas 4.75 | 10,64 || 1242 2.16 as . 
eae CEE 4,68 | 10,74 || 1247) 213 19.58 31,79 

MD cs, ‘psnvawevininads 4,93 | 10,52 12,29 2 35 & a4 1916 | 31,31 

eee sececsseeel 5,67 | 10,58 || 12,37 3,08 18,64 | 30,66 
18,23 | o 

Ds os seen eavanemen 5,81 9,96 12,60 2,53 o 33 | 17.86 | 30,06 | 
i "-selpsanasaveneaes 5,70 10,08 12,73 2 41 : a 17.57 | 9 79 > | ) O,7 i 41 ; ; 17.57 | 29,7 i 
i. “wcabkuhecetes ae , 5,40 10.01 2,09 2,47 od . 17,85 | 29,50 | 

Mee” ~wcasheussenasas 5.57 10,03 12,58 2.39 | 26 17,26 20,38 
| 21 18.03 99 ST | 

1 h 99 Cec ecccccccncocscecce Sauk 1, f 

a | 538 1045) 1251, 270 4 ‘ ae ne si 
yess eo} 5,11 | 10,95 || 1814) 232 4 ) APT eereeveeseeeeereeee 14,28 wee 5 See | » 

23 aad cated can 5.10 10.87 13.13 998 42 43 WM a-" binmeddannauameanian ak 18,72 | 1.40 | d 

a | 5,02 1098 1806 240 5 5 EO a: .dabniencnsonensnnsens 14,21 18,79 | 3i,lo 
EC 14,28 19,01 | 31,56 

} 
| i 
| ’ f - ” > ul 

6 May ...... seemneees | 5,09 1091 13,14 = 2,46 ss ‘. FR aictesiicconininvesena 1.32 19,49 2,14 : 
10 gy teen ween eeenes | 5,05 t12 13,65 2,14 © Rb «REY ik, exeatcicenkseversenss 20,61 32,99 f 

HE egghead | 5.03 11,63 13.94 2.32 5 . fay 2? 63 4,47 | 
_ eee 5,05 11,80 13,86 2,60 : Te es a ane 23,02 12 | 6 i 

' 
| of 

1! 7 Inr 4 29 1.55 TOA > o Jur i4 70 | £.07 
‘ ALO ne wewereereneee t,o yo le 2.62 6 6 17 Pee ee ey oa { | Oo 5 a 

ER eer. 5.21 12,28 13 o.00 F ii $9 COS eecescccececccoees tow t OO 

i a = anasenudensand 65 11,38 L349 3.05 54 LS yy teeeeeeeeeeeseeeeeees : pyar 

tc’ ‘‘agabaisunai 59 «12,18 | 1408 318 25 4,34 22,65 33,45 
30) 14,44 3 | 5 

i 

DRM -ccnacacsubesics 5.70 11,98 | 14,56 25 54 9 Jub 23.17 . Y 
| 15 ictenusseeciice 80. 11,15 13,90 2,48 . { 16 : 1.4 22.38 | 1,69 se t} 

ce | pusuesadsnscens 5,60 10,76 12,98 2,34 44 23 £50 22,42 |} 934,02 ' ie 
ee ae a 5,75 | 10,92 13,02 3.10 ba ~ 30. . 29219 ’ 

5.63 10,74 
5.356 10,63 

197 10,75 

1,95 10,97 tet et 

mh) 
09 

‘ 

a 
tJ | t ) oJ ra é oS « i 

| 
t 

_ iat 4 17YO ‘ 
¥ 

OS ccs . 4,77 | 10 13,53 | 1,74 - , | 8, Oct 143 23,4 
lf 178) 1 13,58 | 1.78 15 44 22,19 4,64 f 

i nies ; 474 1] 13,50 | 188 22 1,45 22,12 | 94,98 ’ 1 BP’ abeentaeis we 4,50) 1 12,74 | 2 6 . 7 _— —— ee 7 
' | i | | | . 

- » Nov 14.4 O4 59 6.96 6 6 7 

— 441 11,41] 1338 | 202 | 7 6j 2 ,, 255.34 7.31 it f 
“4 { 11,52] 1 2.15 iS... 145 25,24 | 36,7 D 
22 4 ) 7 
eu { 

16 

wo oT 

oo 11,05 12,92 2.04 se 6 

25 10,85 | 12,64 2.15 6 

t 
, 

i) 

/| 

Qieteewwe 
| i | { | } {| i ; 

| 
| i} 4 \ 
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52 COMMERCIAL HISTORY AND REVIEW OF 1873. March 1187, 

(Ea) BANKS or PRUSSIA, BELGIUM, AUSTRIA, ayp HAMBURG—MAY-DECEMBER, 1872-3. 

(Abstract of Oficial Returns reduced into Sterling, as published weekly in the Economist.) 

IN the following Tables we collect into one view the figures of the weekly returns (in Sterling) given by us since May, 1872, | 

| adding collateral columns of the Rat s of Discount prevailing at the Central Banks themselves and in the open market of the 

| several places. 

The importanee of these returns 

| Markets will be easily seen. 
BANK OF PRUSSIA—BERLIN. 

(Exchange 6% thalers per £.) 

in the present growing condition of close connection between the European Money 

ASSETS. LIABILITIES. Discount RaTeEs. 
- ee es siciicadiaheeaiasiaatamamaias —E———— 

Dates, 1872 Discounts and 
n & Bullior - a on Notes. Deposits. | Acceptances. Bank. Market. | 

- { YulVCeCs. | j 

— ———. oS ee ee ae —" a oe | 7 

1872 iIns. £. Mins. £. Mins. £. Mins. £ | Mins. £. Per Cent. | Per Cent. | 
ID intctbneuhaiiaaindins ausadicwaues 26,74 19.85 34,95 3,41 4,66 i | Se a 
I sits aac neciceleteteiehariai 24,72 29,75 10,95 4,05 | 5,79 5 | 4% 
I ease iabinaitei se hcca wtces 26,37 29,04 13,51 4,16 3,66 ss | 4} 

1873 1 
i ae 27,57 30,89 45,53 4,23 1,73 5 | 3$4 | 

EE Gh Sodcamsienannnicetwnnsanesonseses 27,69 20,44 4,2] 4.34 4,76 4} | 387 i 
RiP aral) sua tucsmns se vaasocssuacereeiausnankh 27,85 28,79 43,63 4,42 4,70 ne 99 
De aaa eiaa iceiiahlicealaa haa 28,45 28,25 13,61 441 4,91 4 335 || 

” > ) 1 ‘4 ) 92 
Coccccccececccecccccecceccccscseees 00 =0,91 4,12 33 4 

| I cs A 08 8.90) 44,97 4,28 | 5,72 pes ; i 
ata eee ce 30.38 8. 56 15.04 4,27 5.53 4 

Sted reek eter e rece cae 30.89 29.88 46,87 4,24 5,46 a a 

PE Wp «Ps nbntnnne eewtnenetasenecasen 31,20 34,24 50,43 4,25 6,70 5 o 
| 

NEL srecvacsel scpeinsndceneentesenessied 1,18 35,96 51,34 42 | 785 ” ” 
hie.  -Siindengieurainseuinainiebenbncenstie 31,19 34,48 50,52 29 7,25 9 » || 

lc aa ea 31.26 34.34 50,24 7,16 am - 
Mike” -suhtetaescancgeidcmiesassacdinedceic 32.01 35,90 43,88 | 16,13 6 | 5} |] 

MOM saichinsbiusdaiclaseabnis scicunlaciaivhcsebeeians 3.39 36,72 43,07 - | 18.11 " | i 
ale ae aS 32.66 35,73 41,92 4.26 | 18,56 . ea | 

a a 32.99 5,97 12.7 424 | 18,37 D4 
a 93 37,33 44,54 4,19 19,02 5} 

1] 

DP ID etartnveintinmankbierinnssiscsineys 34,25 ae + 41,89 1.20 19,45 an 5; 
Ei hed SbntenepbngeccaekeGsennchenst-soneve 34.61 34,50) ‘ 42,05 $17 19,00 se a 

Rae kine ie aa a 35,03 33,58 i} 42,94 4.14 7.34 c 5} | 
take: ~geceadmaaninices ecaeaunctenenes 35,54 34,15 £5,63 4,12 15,53 9 9 

ON a 5,40 33,09 | 42,75 4,22 17,36 ‘ . 
gh aera peeenonee 5.45 31.27 t+ «641,72 4,29 16,59 5 4 

ee Ue ee eee a ba 5,79 30,00 49,59 4,51 16,72 ” 

31 : 6,51 0,19 40,38 18,18 A) ” 
t 

Ny ee ) S4 29.30 { 39.00 ae 19,07 ae 4} 
Maal s/-Bhdubabideaiadetiinnebaicebbiibeses 36,89 29.16 | 39,94 7 17,85 - 14 
te eee 6,78 9 41 : =. 39,90 $30 18,08 ms 3} 
Sigh PS SR Oe a eee 37.69 29 SO ‘ 39,71 4.28 19,62 ’ ”? 

, 

i 

ROE ackunnanineundsscesensecedteeeunness 37 43 29,96 } 38,78 4,29 20,23 ” 
IE. <a ~ pisenennitiiouatsnenswidsnsnnvestedes 6,72 31,1 i 39,28 1,28 19,33 - 44 
| SRC 6.34 31.64 i 41,06 4,25 18,39 e % 

ts 16,59 34,66 | 45,40 4,26 17,08 9 4 

es 36,00 3423 | 4694 | 1,29 15,47 " 33 
I pe Ree 55.b5 33.35 | 45,12 4.33 15,23 és 
i 2) Lined abidlictnictemcivanenacnosences 34,24 33.69 | 44,99 4,36 15,20 5 4) 
a Ba 35,20 33,89 | 4456 = | 4,38 15,93 = 4i 

a 4.97 33,54 | 43,72 | 4,35 16,20 ™ ; 
Tn 34.99 $3.35 43,49 4,45 16,14 i. ” 

ae sae re ee ie 35,02 3275 | 42,24 : | 16,78 id 4} 
Tn GaP © Sebbienscnighdiieidbiihecseistenewunntee 35,35 32,79 | 4248 | £46 16,95 . 4 

aaa 35,44 31,18 | 4238 | 4,44 15,51 " 
15 99. «s« @# SOOSeeSeoeDecscecesecenseeEeeeoees 35,52 29,79 41,79 | 4,40 15,02 9 ” 

ee ie eo 35,25 0.18 | 4289 | 435 | 14,01 td + 
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(Ea Con.) BANK or HAMBURG. 
i 5 : i" ’ ‘ : _ = a 

HAMBURG BANK. | HAMBURG BANK.—Continued. 

Exchange 133 mares banco per £ | Exchange 133 marcs banco per £ 

: Deposits of — — Deposits of c-—Discount Rates——, 

Weeks Ended Bullion &. on ait. Weeks Ended Bullion &c. Bank. Matket. 
1872. Min £ Per Cent. Per Cent. 1-2 ae ct ; 

TiO ansssccas Ree. <scieds ess 2 1873. Min £ Per Cent. Per Cent. 

| tie eee a hile at i rn OD acai keane 5$ 

| CI een S. kom a » 16 yy seeeeeees ae Saw keene 43 | oe aan ee soe hseaee Tee 4} 
| 1873. Re candi De ens ial: ~ “jaa 4 
| Bats. scasvenne ee “waow Sapa 4 4 

| egg oea OU ee, i 
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(F.)—EUROPEAN RATES OF DISCOUNT PER CENT. PER ANNUM, 1872, ’73. 
Compiled from the weekly reports given by the Economrst, distinguishing the Minimum Rate prevailing at the ‘ National | 

Banks and also in the open market. 
The Rates given are those current for first-class Biils of two to three months’ term. 

1875. 

| 
1} 
| | .. 

| 
i. 

Amster- St | 

London. Paris. Vienna. Berlin. |Frankfort.| cam. Turin. Brussels. | Madrid. | Hambro’. {Petersbrg. | | 
‘aa eae be cee q 
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‘> SILVER, 1851-73.—EXPORTS tro EGYPT 

snp EAST, rrom UNITED KINGDOM, &c. 

GOLD axp LVER, 1851-73.- 
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We obtain the following Tables from the first Annual Cir- 
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| reviews in detail given in the Ecomomis7, 21 Feb., 1 
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JOINT STOCK BANKS, AND 
FOUR YEARS 1870-73. 

1873, 

The following Tables give the Summaries from the usual | 

The next Table (E) exhibits the comparativ 
and 1873 — 

e results of 1872 

(E) PERcENTAGE of Business Prorirs on Casn Deposits, 1872-73. 
1872. 1873 

Banks. £sd £s4d 
Site and Westminster ...............pr.cti 113 1 ..... 114 9 

Uc cseeses ae cue atudeabetadeueabieenenee SE OP scene BOS 

Imperial ,....+.++. iikpieseneesdisenseensnss ae et ae 3 8 10 

EN Gees dsevide can gutedaanenen ceuwoene ‘s 214 5 ~» 8 & 3 

I ca a a See as oe oe + sae oo os 

Central .....2. Sicuccekeseencsntecsiaessenat . we ee BS xkcd rin * = 

London and South-Western .......... ea Ns wie” Fae 815 8 

London and County  ......cseeseseee ee 2 $2 co ae ee 

The percentages of 1873 are in every case aies than in 
2—the most marked cases of increase being with the 

younger banks, who may be presumed to deal largely with 

‘classes of customers especially amenable to the pressure 
| arising from a disturbed money market. 

Table (F) gives in greater detail the net profit and loss 
results of the four years 1870-73. 

(F) age oe Srocx BanKs—31 December, 1873—General Sum- 
ma of t Profit and Loss Results—Kight Half-Years, 1870-71- 
po 0 
atv. 

— peimanniitisad inst apic a 

1 2 | 3 4 5 6 7 8 ¢ 10 
Net 

Profits after Profits 
| deducting In- afford- 
terest and Re- ed by 

Tota Half-years bate and 4% Expens Net Business | the 
on Capit and Profits 

Ended Re serve. 

Capt.& Cash On |amount'° lamount|o” | Paid Reerve Dpsits , Amount. Dpsts Amount Dysts, Smount. Dests| tp. 

— a —_ — — — 

Mins. Mins | g Rt =? ge [Pr Ctelpe ot, 
| s d s ad i 

11,05 65,39,1870, June ......! 623,600, 19 0 274,600 8 6 349,000 10 6 4 

11,05, 73,10} 55 DeC..cocccces 645,200' 17 7 278,380, 7 7 366,900 10 4} 

| Se ee : ax 
| 1,268,800! 36 7 552,900 16 1 715,900 20 6 8} 

} 

10,93, 74,361971, June ..... | 700,700! 18 9 285,200, 7 7| 415,400 11 2) 5 
| 

10,93} 84,73) 4, Dec. .eccccce 704,600) 16 6) 287,000 6 6 417,600 10 -| 5 
} | 

j j . —- har: adit — 

13,405,300] 35 3) 572,300 14 1) 833,000 21 2 10 
| } | 

a = * i a 

10,97; 89,82 1872, June ...... 806,300; 18 0 300,000 6 8 506,300 11 4 6 

1,33} 90,98) 5 Dec. sscoceree $40,200 18 5 304,7 6 8 535,500 11 9 6 
| 

| 11,646,500 36 5, 604,7 13 41,041,800, 23 3 12 
} | | | i. peter a ‘ 

1,82} $8,69,1873, June eooe] 893,750; 20 3} 323,500) 7 3} 575,2 13 - 63 

12,12) 94,76) ,, Dee. seoove...| 950,500) 20 -} 320,900| 6 9) 629,600} 13 3 6} 

— ial we 3 

| {1,349,250 4) 3 644,400 14 104,850) 26 3 13} 
) ' 

Note.—It must be remembered that this Table is constructed on th 

plan of exhibiting the Business profits of the mas ks apart from the In- 
come arising from their Capital and Re serve Reckoning these two 

items as affording 4 per cent. per annum, and con mp uting that tl 
(upon which no dividend is paid) furnishes (say 
on the 

he Reserve 
] per cent. per annum 

Paid-up Capital, the figures in col. 10 have to be increased by 
5 per cent. per annum, s0 that in 1871, for instance, the genefal result 
Would be an average net profit of 15 per cent., composed «f 10 per eent. 
per annum from the Business, and 5 per cent. per annum from the 

Capital aided by the Reserves, and in 1873 a total profit of 153 per cent., 

omposed of 134 per cent. from Business, and 5 per cent. from Invest- 
ment. 

Table (G) completes the series, and puts into the shortest 

| COmpass the progress of the three years 1871, 72, and ’7: (3. 

| (@) Lonpon JoINr STOCK oe Results, Total anid Average 
of each of the Years 1871, ’72. and ’73 

Details. 1873. 1872. 1871 

I. £ £ £ 
Capital Paid up ana Reserves 12,100,000 11,300,000 10,900,000 

; Il. 
Cash Deposits ce A er vecevee 94,000,000 90,000,000 ... 80,000,000 

III. 
Business Profitsasstatedabove 1,849,000 1,646,000 ... 1,405,000 
E i lal n Cash Deposits to Pe 

Ci Pie: secretin wiehndadess 403 36/9 35/3 

ear ~ aeemen : 

—————— a 
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(G) Continued —LonpDon Joint Stock BanKsS—Final R sults, Total and 

Average of each of the Years 1871, ’72, and ’73 | 
Details. 1873. 1872. 1871. | 

IV. £ £ £ 
PN ivi ch ssnatserssiacasaeni 644,000 604,700 572,300 
Equal on Cash Deposits to Per 
CR sae nensehiveebacesasaniacs 14/ “ 13/4 aaa 14/1 

: | 
V. 

Net Business Profi DO aicdexsascuk 204,800 ... 1,041,800 834,000 

Equal on Cash Deposits to Per . 
TNR su snieiindpenciemaiies 26/8 ... 23/1 21/2 | 

we Per Pe Per 
Net Business Profits equal on Cent. Cent. Cent. 

Capital Paid up to............ 13} eas 12 ai 10 
Add Interest on Capital and 

Reserves invested ............ 5 ‘ 5 5 

182 ea 17 15 

The progress of business shown in this Table is unmistake- | 
able. The Cash Deposits have risen from 80 to 94 millions ; 
tbe Net Business Profits from 834,000/ to 1,204,000/; the 

Net Business percentage from 10 to 13} p. ct. p. ann.; and v4 Pp. 

the total percentage available for distribution from 15 to 18} 
p. ct. p. ann. 

(J) GOLD MINING, 1873, AUSTRALIA AND SOUTH 
oR 

AI RICA, 

(From the Melbourne Argus, Nov. 5 
For some years past there has been a 

number of miners actually at work, owing 

, 1873. 
constant diminution in the 
principally to the fact that 

many of them left mining to settle down on the land, or follow trades 

und other occupations. The natural consequence to be expected from 
the reduction in the number of miners was a large reduction in the 

vield of gold, which, however, has not taken place, so far, at least, as the } 
last two or three years were concerned, the average yields for each in- | 
dividual miner having been so much more than formerly that they | 

urns to an amount equal to what was obtained 
umber of miners several years The increased 

yield, as compared with the miners employed, is due to the great pro- | 
gress which has been made in the development of quartz m ming by the | 

successive a long time past of new fs and the 
ms which have been added to the machinery 

and extracting gold from quartz-st« 

have kept up tho total ret 

from a greater n ago. 

discovery for 

improvements and 

employe 1 for crushing 

quartz-ree 

excven-1 

as 

The quartz-minin; | industry has now indeed attained to such dimen- 
s from it exceed those from all ivial-mi sions that the return ning, which 

was the original and, until recently, the principal mode of obtaining 
gold. Scarcely a month ever passes by without bearing its testimony 
to the increase of quartz-mining by the record of a new 
gold-bearing quartz-reef, either in a well-known quart 
district wh previously quartz-mining, if followed all, was only 

carried on tentativ Sandhurst especially has been very remarkable 
for the great stridk there in quartz-mining during the last three 

discovery of a 
district, or in a 

ere at 

ma 

13 made 

or four years, and has beea mainly through the reefs which appear 
to run in ane around the city = Sandhurst itself that the yield of gold | 
has been kept up, notwit iding the falling off in the number of 
miners employed in the e¢ 7 on There have been several announce- | 
ments made during the past month of the striking of new reefs, or in- 

dications of reefs, in + me of the mary prospecting companies now at | 

work at Sandhurst, and though there has not as yet been sufficient time 
to ascertain the value of the discoveries, they add another proof to the 

now almost universal in that the riches of Sandhurst are compa- 
ratively inexhaustil 

At the 

are doing 

present time greater proportion of the Sandhurst mines 

g¢ well, but none are giving such extraordinary returns as were 

furnished some m s back by the Great Extended Hustler's Company, 
by its tribute co , and by the Johnson’s Reef Gold Mines, and the 
result is tha es market is somewhat dull at present. The share 
market cannot, however, alter the returns from the mines, as they will 
continue in accordan vith the success of the various claims, whether 

the unreasonable speculation with high prices of shares which too often | 
prevails here is the rule or not. 

The accounts from Stawell, the quartz-mining district which is | 
second in im ;ortancs in colony, are also encouraging, as from time | 

to time new reef » found, each of which shows the richness of the | 
country thereabouts in quartz-gold. It is now considered by many | 
that Stawell will in the long run be quite as good a quartz district as | 
Sandhurst. Quite 1 ly, too, Blackwood—wh is situated in the | 
Ballarat district, but a long distance from tho city of Ballarat—has 
come prominently into notice in consequence of the very rich returns 
from some of its quartz ‘fs, especially one inthe Sultan claim. The | 
last return of that claim was at the rate of 2 oz of gold per ton 
from 290 tons of stone, and it is suid the company have many years of 
profitable work before them. 

On Balfarat its hich has been perhaps the richest alluvial- 
mining district in the world, attention is now being constantly directed | 

Z-mining, in instances with success, and it is hoped ana to quart sOTI 

believed that Ballarat will yet be a quartz-mining town. <A few weeks 

ago there was a rush to some new ailuyial digging Lal Lal, near | 
Ballarat, ani ‘ ita fair quantity of ¢ and nuggets | 
was ¢ i t lat er } I ol tl © weigiut f SU OZ. 

AUSTRa«!I iN G | mports of An i ! 1 into the | 

U1 ! t ] y , pared with 

Is il ( 1 14 6212 in 
{ | i \ still 

73. t nt D ( ‘ been | 



a 

' 
4 
: 
Pay 

t | 

56 COMMERCIAL HISTORY AND REVIEW OF 1573. | Economist, 
Mareh 14, 1874, 

1,341,672/ as compared with 618,996/ in 1872, and 433,647/ in 1871. 
The Star of Peace Company, Hawkin’s Hill, New South Wales, has cut 
a rich vein of stone in its new shaft, and specimens which have reached 
Sydney were considered highly satisfactory. The quarts is thickly 
sprinkled with gold, which is seen on both sides. The yield of gold 
from quartz from the now celebrated Hawkin’s Hill still continues 
generally encouraging. 

THE TRANSVAAL GOLD FIELDS 
AFRICA. 

The following letter appeared in the Times, 17th Feb., 1874, 

as under, by a correspondent from Kimberley, Transvaal, 

28th Dec., 1873 :— 
If I were to state that in lat. 25S. in Africa existed a New Scot- 

land, with snow and frost in winter, with a temperature which even in 
summer is often chilly, I fear the statement might be doubted, there- 
fore let me suggest that the atlas should be opened, and the whereabouts 
of the Zransvual searched out. 

Unless this map is of very recent date, it will not give much idea of 
this very surprising district. It will show it to be a very large tract of 
country, but will not give the smallest notion of the diversity of climate 
there existing, caused by the elevated plateaus, some of which are 700ft 
above the sea level, of the mountainous districts, of the numerous 
streams, of the well-wooded hilly lands. The Transvaal has long, with 
justice, been called, without exaggeration, the Garden of South Africa. 
It has been proved to be capable of growing wheat of superb quality, 
oats—hay which it is a pleasure to see —sugar, coffee, apples, oranges, 
English vegetables, &e. Cattle, in the right spots, thrive to perfection, 
and the climate is of all degrees, varying from that of a rather hot sub- 
tropical to the misty, chilly temperature of a portion of Scotland. The 
country is in the hands of the Dutch Boers—the poorest, most ignorant, 
prejudiced of their class. The population is very sparse. The seat of 
Government is at a small village called Pretoria; the chief town is 
Mooi River Dorp, or Potchefstroom, where the magnificent oaten-hay 
already spoken about is chiefly grown. The wheat district is at 
Lydenburg, near to the gold fields, and the sub-tropical produce has 
been cultivated chiefly in the Magaliesburg country, where the tobacco 
is really of a most superior quality. 

It is quite possible that some important discoveries of metals may be 
made. The country has immense capabilities, and will be able to sup- 
port a large pypulatior, as it is an agricultural as well as a grazing 

nd. 
It is so difficult for the large majority of English people to believe 

anything gocd of Africa that they may scarcely yet be prepared to give 
credence to the reports which are likely to reach home relative to the 
newly-discovered gold fields, about which it will be my task to keep 
you au conrant. Rest assured, however, that the importance of the 
subject will immediately be recognised in Australia, New Zealand, and 
California, whence we shall have a large immigration, and the cream 
will be taken off by those first-comers, as it was in California twenty- 
five years ago, because we in England could not believe in the wonder- 
ful tales of gold finds until that Istter cf September, 1548, to which I 
have already referred, settled the question. Indeed, I might take a 
more recent instance—the diamond tields—which have really proved 
such asuccess that they represent a trade in three years of upwards of 
5,000,000/, not only of diamonds, of course, but of mercantile operations 
as well. And yet, even at this moment, it is within my personal know- 
ledge that many kind-hearted friends and relatives write out to persons 
on tne diamond fields in a strain leading one to think that they look 
upon diamond diggers as little better than rash acventurers. I shall, 
however, have to allude to this topic again. 

It may be well to explain the origin of the word * Transvaal,” which, 
simple as it is, may not at first be apparent. The “ Vaal,” which in 
Boer lingo means I understand “gray,” is a magnificeat river, taking 
its rise hundreds of miles away in the Drakensberg mountains, and 
falling into the stilllarger and longer Orange River. Some Gissatisfied 
Boers, seceded from the Cape colony and elsewhere, resolved to form a 
South African Republic, took possession of the country on the other 
side of the Vaal, and christened it the “Transvaal.” The river in 
winter is fordable at frequent intervals; but when in summer it rises, 
or, as the Boers say, “comes down,” it forms a rapid broad stream, very 
dangerous to cross. 

Before this letter can reach England you will have published some 
accounts of the finds of gold, so that I shall not now go much into 
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which some of your readers may be able to answer. The Colesberg 
Kopje Diamond Mine is really at this moment one of the wonders of the 
world; it contains, I maintain, the largest number of workers in a small 
space that has been seen in any modern work, and I cannot call to mind 
any enterprise, excepting the Egyptian Pyramids, where it can have 
been necessary for such a swarm of human beings to be so closely 
herded together. Can any of your corre pondents cite a few instances ? 
The Kopje is not now so busy as it was some time ago—I will say in 
October, 1872—when there cannot have been less than 20,000 men 
employed in a space occupied by 2,500 claims of 30 ft square each. 

The actual present value of the mine is estimated at 1,000,000), 
three months ago it was valued at 2,000,000/, but claims have fallen 60 
percent. It is proposed to spend 60,000/, immediately in rendering the 
mine safe by removing the outside dangerous reef. Some of the claims 
are 130 ft deep, and the whole mine, resembling a vast basin, is being 
emptied by means of the wire-rope tramway system, which has|cost an enor- 
mous sum in erecting. This can easily be imagined when it is known that 
every pound weight of wire, every pound weight of deal wood and 
timber, his cost from 4d to 6d per Ib for transport alone. 

Diamoni diggers are net now particularly “gay”—the diamond 
market is down—but why it should be so persistently affirmed in 
England that Sonth African diamonds are not good—that they are only 
““Cape”—I cannot conceive. The Cape diamonds are fully as good as 
any othors, the only difficulty being that the bulk are often light yellow 
or ‘‘ off-colour” description, and very handsome ornaments they make. 

Great numbers of the original claimholders in the Colesberg Kobje 
Mine have made small fortunes. I know of at least ten among my own 
personal friends who will average 8,000/ each, all made, it may be said, 
in two years, out of nothing. 

As facts are worth any amount of mero statements, I will tell you as 
plainly as possible what effect the news of the gold fields has produced 
at the diamond fields. It will show what is thought here of them, and 
will serve to confirm ali I have stated. 

Persons in England can have no idea of the furore. Waggons are 
being brought out, strengthened, and painted; oxen are being bought, 
and 12/ per head paid, in place of 7/ 10s three months ago. Waggons 
worth 100/ a year ago are now bringing 150/ to 170/. Household goods 
are sacrificed at any cost. Ladies, children, and men, all have the gold 
fever, and look forward with the greatest pleasure to a journey of thirty 
days through a country almost uninhabited. Diamond claims aro almost 
unsaleable—the newspapers teem with advertisements relative to sales 
of goods belonging to parties who are “ off to the gold fields.” The pas- 
senger cart—fare 18/ 10s—is fully engaged for many weeks to come. In 
fact, there is a regular rush, for people say, naturally, if diamonds have 
resuscitated South Africa, what may not be expected of gold. Among 
other notions is the very prevalent one that the Chinese will flow in, 
and Captain Galton’s idea that they should bo allowed to people Africa 
may yetcome true. In fact, your readers may expect for some years to 
come to exclaim, as Pliny did so long ago, “ Well, there is always some- 
thing new from Africa!” 

In the Times of 20th Feb. (1874), a confirmatory letter is 

inserted from Mr 8S. Crowder :— 
I have read with pleasure your correspondent’s letter in the Times of 

18th Feb., which gives a very truthful idea of the position, at the 
moment, of affairs in that part of South Africa, and I can confirm all he 
says, having travelled through the country, and also resided Jor some time 
at Kimberley. 

There can be no doubt now of the existence of gold over an immense 
extent of the interior of Africa, it having been found at various places 
over nearly 1,000 miles in a north-westerly direction from Delagoa Bay. 
This part of the world is so little known, and Africa has such a bad 
reputation for fever, that it is difficult for people in England to believe 
that inland from a narrow coast-line there is one of the finest and most 
healthy countries in the world. 

Having just arrived in England, after a trip through the Australian 
and Californian diggings, I am so impressed with what gold will do for 
a country that I am anxious to contribute my mite of information, in 
order that our countrymen may be first in the field, and take advantage 
of what there is every reason to believe is the beginning of a great future 
Sor Africa. 

The present diggings at Leydenberg ara situated in about lat. 25 S., 
long. 31 E.; Cape Town is in lat. 34 S., long. 18 E.; Algoa Bay, lat. 
34 S., long. 26 E.; Natal, lat. 30S., long. 31 E. So that the approxi- 
mate distances from the three ports are—Cape, 1,209 miles; Algos 
Bay, 800 miles; Natal, 400 miles. Delagoa Bay must for the present 
be left oyt of the question, until the French arbitration is settled, and 
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| detail. The latest news is that 1331b were found in one hour ina ; , : 
singla claim, the largest nugget sales 41b. This goid was brought | “til a railway is run through the unhealthy belt. 
down to Kimberley diamond fields on Christmas Day, and has excited | 

4 much admiration. I know, as facts, = the ee finds :—In one } (K) THE FINANOIAL “PANIC” OF SEPT.-NOV., 1873, 1 
week a party dug out 15 oz, next week 34 oz; another party 100 oz in os | 

| four weeks, and soon. The present number of diggers is about 500, IN UNITED STATES. | 
but fully 800 are now alsp on their road from Kimberley. I have + 3 + . 
-private Leetors from “ Pilgrim’s Rest”—the latest rush—also of a highly io We collect in this Appendix statements from : ~~ —_ | 

. satisfactory character. merican sources regarding the Financial Panic which broke || ( ! 
Now, what does all this portend? The clearest way, perhaps, will be | out in New York in September, 1873, by the failure of Jay | | 

/ to summarise the situation as follows :— - . 
The whole of South Africa is, at this moment, in a highly prosperous Cooke and Co., on = 18th of that month, and then — | I 

condition—money is plentiful, and, speaking generally, every one is | Spread all over the Union, until in its diffusion and its results 
well off. Our banks, our steamship companies, are flourishing, and | it became one of the most devastating and remarkable of the |; e 
although this may not prove to be a second Australia or California financial revulsions of recent times | re 
there is a pretty firm conviction that South Africa is likely to be a very : ; ; . b 
important appendage to Her Majesty’s Empire. Every one is in good Te first Extract is from the elaborate Review of 10 Feb., | iF 
spirits eae 2 felt oe ne length, South Africa will be better | 1874, given by the New York Commercial Chronicle. I» 
appreciated and understood at home. i ¥ : . | | 
o~— facilities are greatly needed at the gold fields; at present a peer 1875 may fairly be considered the most hy 1 i tl 

the Jews have it all their own way. which has yet transpired in the financial history of the | p 
Leaving the gold fields to take care of themselves, I will try and States. It was not that: the monetary crisis of the —a Ul 

remove a few errors which still prevail at home regarding the diamond | months was more serious in its commercial results than that 0 b 
dields. This will give me an opportunity again of putting a question ! 1857 or of 1837; but it was the first which had occurred since | 

— re 
Scone 
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the advent of our paper money era, and in the meantime the busi- 
ness interests of the country have enormously increased, so that 
the financial revulsion ia the extent of money interests involved, 
in its widespread disaster among railroads and the holders of 
railroad securities, and in the novel and striking lessons which | 
it enforced in regard to our currency and banking systems, was 
not second in importance to any previous disaster which had 
happened to the country. 

The most important feature of the early months of ’73 was the 
continued excessive stringency in money, which affected, toa greater 

| or less degree, every branch of business. In regard to railroad 
| loans, this monetary pressure, of such extraordinary severity and 
' so long continued—except the period from May to September, 
| in 1872, the New York money market was not reasonably easy 
at 7 per cent., for 30 days at a time, from October, 1871, to 
May, 1873—had a most direct influence in precipitating the 
panic of the following autumn. The Grangers’ movement also, 

| coming at a time when it was already too difficult for railroads 
| to carry the burden which they were staggering under, exerted 
a most pernicious influence upon railroad credit, and prejudiced 
the minds of capitalists, both in this country and ‘Europe, against 
a species of property which was thus subjected to a popular 
crusade as violent as it was unwarranted. The sale of new 
bonds was virtually stopped, and, after struggling against these 
adverse influences for a long time, and making the largest pos- 

sible advances to their respective enterprises, it finally became 
impossible for the bankers who wer Jinane ing. for new railroads to 

/bear up any longer, and they were obliged to succumb to the 
pressure, with the disastrous resulta now too well known to our 
readers. 

The commercial community was essentially sound ; indeed, it 
was commonly remarked that at no time during the previous 
two years could the mercantile world have stood up so bravely 
against the storm of a monetary crisis. The truth of the obser- 
vation was well proved in the event, for the number and amount 
of commercial fuilures were relatively small. The cause for this 

was obvious in the steady retrenchment which had been going 
on for a long time before, and which was rendered absolutely 
necessary by the high rates for money then prevailing. 

The panic of 1873 may be said to have commenced with the 
failure of Messrs Jay Cooke and Co. on the 18th of Septe mber, | 
1873; on the 19th came the suspension of Messrs Fisk and 

| Hateh ; and on the 20th of the same month the failures of the 
Union Trust Company, the National Trust Company, the 
National Bank of the Commonwealth, and three other well- 
known banking houses were announced. On the same day the 
New York Stock Exchange, for the first time in its existence, 
closed its doors, and they were not again opened for ten days, 

\| during which period legal tender notes commanded a premium 
_ over certified checks of from one-fourth of one per cent. to three 
/percent. An active demand for deposits had commenced on the 
18th, and increased rapidly during the 19th and 20th, chiefly 

| from country correspondents of banks and bankers. and their 
drafts continued to such an extent that deposits and reserves 
were alarmingly reduced. ‘Ihe ‘call loans,” amounting to more 
than sixty millions of dollars, upon which the banks relied to 
place themselves in funds in such an emergency, were almost 
entirely unavailable, because the means of the borrowers were, 
to a great extent, pledged with the banks, upon the sale of whic h 

| they relied to replenish their funds. These collaterals in ordi- 
nary times could have been sold, but at that moment no market 
could be found except at ruinous sacrifices. The Secretary of 
the Treasury purchased about $13,500,000 of five-twenties from 
the 20th to the 25th of the month, disbursing the currency there- 
for, and this was considered by him to be ‘all that he could do 
to relieve the financial pressure, and keep within the limit 

| of law. 

|| exciting weeks which followed. 

} 

(eee 

it is impossible in this place to go into every detail of the 
The Stock Exchange reopened 

on the 30th of September, with less excitement than had been 
expected, but great depression in prices. ‘Lhe most discouraging 
features which afterwards followed were the successive relapses 8 
Oecasioned at different periods—once by the failure of Messrs 
A. and W. Sprague, and the reported embarrassments of H. B. 
Claflin and Co. ; subsequently by the troubles of the California 
and Texas Construction Company, in which some of the leading 

d financiers of Philadelphia were heavily interested ; and 
gain by the threatening of a money panic in London, and the 
advance of the Bank rate to 9 percent., November7. The banks 
Teached their lowest point on the 14th of October, when they only 
held $5,800,000 legal tenders, against $32,278,530 when the 
panic began. Finally, the turn towards an active and decided 
improvement began after the middle of November, when stocks 
commenced to make a permanent advance, from which they did 
not afterwards recede. 
The Bark movements of 1873 will be referred to with the utmost 

interest. The banks were frequently dclow their 25 per cent. 
reserve during the early months of the year in consequence of 
the excessive stringency in money, and even if the subsequent 

| panic had never occurred the question of maintaining reserves 
inviolate under all possible circumstances would have been 
| Srought up very prominently for consideration. The following 

SS 

| Statement shows the weekly average percentage of reserves held 

: 

by the New York city banks, as reported to the Clearing House, 
from Jan. 1 to Sept. 20 :— 

. wa g & oan & aca 
[D2 aa\S22 /Q2-: $282/%22 2/2. 

Woek |2 BEB4 ESS~\2 8S] wok |Z BS4/2 ASME BT 
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1873. | 1873. 
Jan. 4| 26.32 | 18.21 | 25.6t[June 14) 30.28 | 20.87 | 29.50 

25} 27.46 | 19.00 | 26.71uly 5) 31.78 | 19.09 | 30.72 
Feb. 8 26.35 16.99 | 25.54 19, 30.87 21.10 | 30.04 

21; 24.78 | 16.88 | 24.10]Aug. 9 30.18 | 21.42 | 29.42 
March 8} 25.56 17.61 | 24.89 23, 28.28 | 18.52 | 27.43 

29| 25.34 16.95 | 24.62 30, 27.94 | 18.84 | 27.15 
April 12; 24.42 | 17.38 | 23.82|Sept. 6 25.67 | 17.63 | 24.95 

26) 25.17 | 18.93 | 24.65 13, 24.44 | 18.35 | 23.89 
May 10) 27.32 19.54 | 26.67 20| 23.55 | 17.95 | 23.03 

24] 27.03 | 20.00 | 26.43 

On Saturday, Sept. 20, the New York Clearing House Asso- 

ciation met, and, as a measure for relief, adopted resolutions 
authorising the issue of certificates to be used in the settlement 

of daily balances at the Clearing-house ; the method being sub- 
stantially as follows :—‘‘ That any bank in the Clearing-house 
Association may, at its option, deposit with a committee of five 
persons, to be appointed for that purpose, an amount of its bills 
receivable, or other securities to be approved by said committee, 
who shall be authorised to issue therefor to said depositing bank 

certificates of deposit, bearing interest at seven per cent. per 
annum, in denominations of five and ten thousand dollars, such 
as may be desired, to an amount not in excess of seventy-five per 
cent. of the securities or bills receivable so deposited.” The total 

amount of these certificates issued was $26,565,000. It was also 
resolved that, in order to accomplish the purpose set forth in 
this arrangement, the legal tenders belonging to the associated 
banks should be considered and treated as a common fund, held 
for mutual aid and protection, and the committee appointed 
should have power to equalise the same, by assessment or other- 
wise, at their discretion. 

The suspension of currency payments followed, and was at 
first confined to the banks of New York City, but afterwards 
extended to other large cities because the New York banks could 
not respond to the demands of their correspondents in those 
cities, and these in turn could not respond to the demands of 
their correspondents. Exchange New York, which would 
otherwise have commanded a slight premium, was at a discount, 
and toa considerable extent unavailable. The suspension of the 
banks in other leading cities, almost without exception, therefore fol- 
lowed, and their partial or entire suspension continued for for ty days, 

until ‘confidence was in a measure restored by the resumption of 
the New York City banks on the first day of November. 

The measures adopted by the New York Clearing-house, and 
followed in all the leading cities of the country, are generally 
regarded as heaving been chosen with much wisdom, and as 
having been the means, more than any other single cause, of 
allaying the panic and preventing a far more widespread 
disaster. A committee of nine of the leading bank officers of the 
Clearing-house Association was appointed, with Mr. Geo. S. Coe, 
of the American Exchange Bank, as president, to report upon the 
causes which led to the crisis and the best methods to be adopted 
for the prevention of their recurrence. The report of this 
committee is one of the ablest documents upon our banking 
system that has yet been produced. The report of John Jay 
Knox, Esq., U. 8. Comptroller of the Currency, also discussed 
with much ability the several lessons of the panic as bearing 
upon the national bank system 

rhe Bank statements at or about the commencement of each 

On 

quarter and at the end of the year were as follows, compared 
with the same sag gg of three previous years : 

In Min. §: thus, 274,5 = $274,500,000. 
JANUARY 1. 
1873. 1872. 1871. 1870. 

$ $ $ 
Loans and discount ......... 274,5 270,5 263,4 ... 250,4 
SPOCle .cccccserccccccesccccese 17,2 26,0 ... 2as 31,1 
CRPOMIRTIOM: ksccceccccccsssves Ride «axe ZED ase 32,1 34,1 

Net deposits .......ccccccccece 198.5 200.4 188.2 ... 179,1 

Legal temders........cesssessoee 41,1 40,2 45,2... 45,0 

AprIL 1 
Loans and discount ......... 274,3 276,7 291.0 .. 271,7 
Spe ON ocean 16,1 21,3 yh ae 29,9 

CNR cn cacmestoumeies 27,6 28,0 SLE .« Se 
Not deposits ............sc000 193,5 203,0 2221 ... 2064 
Legal tenders..........ceserses 38,7 41,6 53,2 ... 50,0 

Jory 1. 
Loans and discount ......... 281,5 289,0 296,2 276,5 
REONOEDs a cxsibtancsvesetiiuvnsin 7,6 237 unc «8166 woe ©6OLS 
SEIGRENNOID << veccancertvocemses 27, 3 ee. ee 33,0 
NOt GOpesite: .....cccessscceses 224.0 232.3 ... 2483 . 219,1 
RIGRAT SORGOEE... «.-000<0200re8000 49,1 54,9 ... 71,38 .. 56,8 

- —————$—_——<—— ———————— - 
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SerreMBeER 20. 
1873, 1872 1871. 1870, 

$ $ $ $ 
Loans and discount ......... S764 i+ BRS os 809.1 268,4 

OED. cesuseptoncosteccssonnee 18,8 PRS an 9.5 16,5 

SEEM ccnocesscssecceses 27,4 27,6 ... 80,3 32,7 

Net deposits ........00e0+-r00 198,0 2011 ... 387,% 193,4 

Legal tenders........-..++++++ 34.3 44 ... 58,4 49.0 

DECEMBER 31. 

Loans and discount ......... 258.0 ... 274,5 270.5 . 2634 

Specie  .....ercecrereeceseseees 23,5 17,2 ... 25,0 20,8 

Diroubation  .coscesscccoccesss 27,1 27,5 ' 28,5 $2,1 

Net deposits .........se+seee0+ 195,1 198.5 200,4 188 2 

Legal tenders............+00+++ 44.6 41,1 40,2 45,2 

The following statistics of the National Banks of the United 

States at the date mentioned form an important part of our 

r cord. The first National bank, under the act of February 25, 

1863, was organised in Philade)phia June 20, 1863, and the first 

circulating notes were issued December 21 of the same year. 

Since that time 2,129 national banks have been organised, 32 0/ 

which have failed, and 117 gone into voluntary liquidation by a 

yote of two-thirds of the shareholders, under section forty-two of 

the Act. 

failed, and 21 have gone into voluntary liquidation, leaving 1,980 

During 1873, 68 banks have been organised, 11 have 

in existence on November 1, 1873. 

The following table will exhibit the resources and liabilities of 

the National Banks at the close of business September 12, the 

date of their last regular report—the returns from New York 

City, from other redemption cities, and from the remaining banks 

being given separately :— 

(000’s omitted ; thus, 182, —= 182,000 dols.) 

New (Other re- , | : 
: .  Couctry Aggre- 

York /|demption ame sy 
a sae il anks. gate. 

Items. City. Cities. 1.747 L976 
> > sf ‘ wil 

oe 161 | Banks. | Banks 
Banks. | Banks. aecatgs — 

Resources. S$ . $ ~ 

Loans and discounts ..........00.++ 199,160, 262,523, 478,549, 940,233, 
PIIIETON . wicacnecsesbersavcsovesees 182, 594, 3,209, 3,986, 
United States bonds to secure 
IIIUND acd cconcktnnpeeeenbeie 33,870,| 89,591, 264,869, 388,330, 

United States bonds to secure 
DRED wicocctsesngerersesesensces 650,) 3,026, 11,129, 14,805 

| United States bonds and secu-| | 
Potion tb HA occviiccecessscsccee 3,332 1,707, 5,785, 8,824, 

Other stocks, bonds, and mort- | 
RUNDE... cadinewsnes Kaderensieenicedans | 4,552 4,736,, 14.420, 23,709, 

Due from redeeming and reserve 
MBOWUS ..csccrverescoscncsovoceceseces oo 32,279, 63,854, 96,134, 

Due from other national banks..., 15,740, 10,976, 14,696, 41,413, 
Due from other banks & bankers 2.077, 3,335, 6,609, 12,022, 
Real estate, furniture, and 
NINN otic incecehietniedgnpiins 8,469, 8,601, 17,590, 34,661, 

Current expenses .........ccccceee- 905, 2,380, 3.699, 6.985, 
DURINDUD. .cccccsiutcnnsqapsiotnvacaves 766, 1,629, 5,356, 7,752, 
Checks and other cash items...... 2,058, 1,908, 7.466, 11,4383, 
Exchanges for clearing-house ...! 67,897,) 21,028, — 88,926, 
Bills of other national banks...... 2,618, 4.955, 8,502, 16,076, 
Bills of state banks.................. a a3, 15,, 27, 
Fractional currepcy ...........+++ 338.) 535, 1,428) 2,302, 
GOED: .canceesecs: conessocsccovcereccee 14,585,) 3,210, 2,073.) 19,868, 
Legal tender notes ............+.++++| 21,468,) 28,599, 42,279,) 92,347, 
United States certificates of de- | 
GENS .. oncssnbepsoonadbunssnveseonces 10,810,| 7,590, 2,250,) 20,610, 

Clearing-house certificates ...... ; o— | 175 — 175, 
a 

I iniciceesaimcon seseseee! 889,486, 489,356, 951,784,'1,830,627 

Liabilitic - 

REE MOE, \oscestncbesesennsiesnaes 70,235,| 127,164, 293,672.) 491,072, 
IEE DIN seckuiicpandncvonesiusness 21,923.) 32,470. 65,920.) 120,314, 
Undivided profits .............0000. | 11,210, 12,764, 30,540.) 54,515, 
National bank-notes outstanding! 27,482,) 77,800, 282,798.) 339,081, 
State bank-notes outstanding ... 146, | 207, 835, 1,188, 
Dividends unpaid .............00+++| 205, | 820, 875,) 1,402, 
Individual deposits.................. 167,512,| 172,065, 283,107.) 622,685, 
United States deposits ............ | 296, 1,496, 6,036] 7,829, 
Deposits of United States disb’g 
BONE ys prsePbbnscecencerdiunevencs 40, 1,526, 6,731 8,098, 

Due to national banks ,........... | 72,257,) 43,649, 17,765.) 133,672, 
Due to other banks and bankers.) 18,113.) 15,469, 5,715.) 39,298 
Notes and bills rediscounted......| — | i349, 4,638) 5,987’ 
BR RTA « oivvienovesevscvenqeesee 62,| 3,272, 2,145, 5,480° 

er | 389,486,| 489,356, 951,784,| 1,830,627 
ee et 

* The redemption cities, in addition to New York, are:—Boston, Albany, Phila 
delphia, Pittsburg, Baltimore, Washington, New Orleans, Louisville, Cincinnati 
Cleveland, Chicago, Detroit, Milwaukee, St Louis, and San Francisco, 

ee ee ee ee 
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The following table will exhibit the number of banks organ- 
s ed, the number closed and closing, and the number in operation, 
with their capital, amount of bonds on deposit, and circula- 
tion issued, redeemed, and outstanding, in each State and 
Territory on the lst day of November, 1873 

6 ig ]21% |& | |83/88% 
& e|/ 2|* |2 |.) 32/38 

States and Territories. ~3\u% 5 = ~2\is2\e3i| ss 
4@)|$3 &lS=asltsi cs | oy] es 
S=— | SO vo = Sa/ 3 | Ss =& 
= o = v = S) \? o 

Min. | Min. | Min. | Mio. | Min 
Dols. | Dols. | Dols. | Dols, | Dols, 

Total Eastern States ....00....6.) 517) 11 606 | 160, | 124, | 151, 41, | 110, 
Total Midland States ............) 642 | 58] 584] 193, | 140, | 185, 60, | 124, 
Total Southern and South- } 

Western States......sssseee] 231} 30] 201] 45,/ 39,| 43,| 7] 38 
Total Western States ........... 708 pi) 862 v4, | 83, | 9s, | 22, | 75, 

Total Pacifie States and Terri- | } | 
itinnanmens 21. 0: 2. Bl Bt Bl ws tS 

meal hasteateaslaion anasto nina 
Grand total of States and | | 

Territories ....00....++..0+++] 2,123 148 | 1,975 495, | 390, | 481, | 132, | 318, 
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The Comptroller of the Currency, in order to obtain statistics 
of the condition of the banks during the late panic, as well as just 
previous to its commencement, issued a circular calling upon all 
the national banks for reports on October 13, about the time 
when the banks of the City of New York held the smallest 
amount of legal tender notes during the late crisis, and on 
November 1, the day on which the banks resumed currency pay- 
ments. From these returns the following comparative state- 
ments have been prepared of the banks in New York City at 
different dates :— 

Sept. 12, Sept. 20, Oct.13, Nov.1, Nov. 22, 
1873. 1873.* 1873. 1873. 1873.* 

$ $ $ $ 
RUD: sicaitpiicnis Pe ww = us ER aw 1 wo 
Circulation ......... 27, 27, Zi, 27, 27, 
EOIN ncieosvenvan 99, 167, 39, -.. 92, 1338, 
Balance due to 
NN et a 72 > eee. ae 36, —_ 

Legal tenders ...... 32, OO: sss 6, i, in “Sh 
IGOD sv ccksisscesenes 14, 16, 10, Rey hia 14, 

* Averages as reported to Clearing-house, for week ending at date mentioned. 

The money market had worked with exceeding closeness 
during the last two months of 1872, and in no single week of that 
period had the outside rate for call loans been less than 7 per 
cent. gold, while the highest rate in December, 1872, had ranged 
up to 1.32 and } per cent. a day, in each week of the month. 
Borrowers were, therefore, watching anxiously for the advent of 
1873, with the expectation that the long-continued stringene 
in the money market would give way to a relaxation whic 
would become more or less permanent. These expectations were 
not destined to be realised, however, for there was scarcely any 
improvement in the rates for money till the middle of January, 
1$73, when quotations having fallen to 6 to 7 per cent. for a) 
single week, immediately stiffened up again, and had risen by | 
the end of the month to 1.32 per cent.a day. From this time 
until the first week in May, the price of money ranged between | 
7 per cent. per annum, and 3 per cent. a day, and in no week | 
was the highest price quoted less than 1.32 per cent. The cul-| 
minating point was reached on the first day of April, when loans 
were actually made at } to 1 per cent. per diem, and the market | 
was in a state of panic. From that time, until the 19th of April, 
the money pressure continued, and rates varied from 7 per cent. |) 
gold to 7 gold, with the addition of commissions of 1.64 to 
+ percent. At this time the market began to relax, and after 
the first week in May became fairly easy, ranging between Z| 
and 3 per cent. during the following months, until the Ist of | 
September. With the opening of September the demand for 
money increased, and rates were somewhat irregular, ranging 
from 4 per annum to 7 per annum, and a commission of 1.32 oF 
1.16, until the commencement of the panic on Friday, the 19th 
of that month, when there was really no quotation to be made, 
as money could not be obtained at any price. Some loans were 
reported to have been made at 14 per cent. per day. 

After the first ten days of the panic there were quotations for 
call loans, but the condition of affairs was so anomalous, and the 
ability to get Joans depended so largely upon the character of 
the borrower, or of the collaterals furnished, that the quotations 
of that period do not have the general significance which they 
usually carry. By the first of December, 1873, the condition of 
the banks had so greatly improved, and confidence had been 80 
fully restored, that money became decidedly easier, and with the 
exception of a few days, when stock speculations were more active 
than — there was little difficulty in obtaining loans at 6 to7 
per cen 

United States Government bonds were well supported through- 
out the year. The general confidence in these securities was 8° 
conspicuously shown, both at home and abroad, tha’ they 8 
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at the close of the year in a stronger position than ever before 
as compared with all other forms of investment. The highest 
prices were generally reached in the spring and early summer 
months, under the influence of a large demand from London to 
supply the steady inquiries of British investors, and except for 
the considerable advance in prices the amount exported would 
have been materially larger. In the September panic the 
superiority of Government securities was shown as it never had 

| been before, aud for some time it was impossible to get money 
either by sale on pledge, or any other class of securities. The 
Treasury purchased about $13,500,000 during the September 
panic, but in consequence of the deficit in revenue no purchases 

| were subsequently made. 
| One of the features of the year was the purchase by the 
'German Government of a considerable amount of the new Five 
| per Cents. for the investment of certain trust funds. 

A Syndicate of American and English bankers was formed 
early in the year to place the Five per Cent. bonds, against 
which the Secretary of the Treasury called in Five-Twenties of 
1862. 

The Geneva award of $15,000,000 paid by Great Britain in 
| September, was invested by our Government in the new Fives, 
to await the disposal of Congress. 

A law was passed by Congress in December (printed in the 
Chronicle of December 51, on page 858) for the liquidation of the 
Five per Cent. bonds falling due in January 1, 1874, by payment 
or exchange for new Fives. 

The range of prices in London was as follows :— 
Lowest. Highest. 

| United States 6s, 5-20's, 1865 ....... 914 April 18 ...... 964 Oct. 20 
| United States 6s, 5-20’s, 1867 ....... 927 June 13 ...... 984 Dec. 4 
| United States 5s, 10-40’s ........... . 88% May 20 ...... . 923 Jan. 31 
BN i ranabseph cvs nai ngedneiacscarcasssenc 883 May 19 ...... 924 Dee. 11 

As to State Bonds, there were few developments of import- 
ance during the year. The Southern States made little progress 
towards the settlement of their financial affairs, with the excep- 
tion of Tennessee, which passed a law for funding overdue 
coupons, and for resuming interest July 1, 1874. An attempt 
was made to compel, by mandamus, the collection of taxes to pay 
interest on certain bonds in South Carolina, and in the lower 
courts the decision was favourable to the bondholders. The 

| case was appealed, but not brought to a hearing within the year, 
| and the event of the action will be looked for with interest, as it 
| brings up the quescion of constitutional law as to the right of a 
| citizen to proceed against a State, either directly or indirectly. 

Railroad Bouds were depressed throughout. ‘the great strin- 
gency in money from the outset put a serious check upon the 
negotiation of new railroad loans, and also kept down the prices 
of older issues in the market. ‘The calculations of railroad com- 
panies for the year 1873 had naturally been based upon the 
theory that they could continue ¢o sell bonds as in previous years, 
and when it became impossible to negotiate further loans they 
fell into embarrassment within a few months. ‘The sale of bonds 
in the London market continued until the commencement of our 
panic; and, owing to the greater caution exercised of late, the 
classes of American railroad bonds placed in the foreign markets 
in 1873 were probably much better and more substantial securi- 
ties than those placed abroad in any previous year. The general 
course of railroad traflic and the movement of freight from the 
West were such as to give confidence in the soundness of a 
majority of our railroads and in their ability to make earaings 
which would pay a handsome profit on their cost. ‘The whole 
number of companies in default for interest is ninety. 

Prices of old railroad bonds were not so seriously affected in 
the panic as many other securities, !ut it was impossible for a 
time to realise on any considerable amounts of them, as there 
was nothing at that period which would command money except 
Government bonds. 

Railroad and miscellaneous stocks were not as active, upon the 
whole, as during the previous year. The falling off in business, 
however, was chiefly in the last four months. The great impedi- 
ment to an active speculation in the early months of the year 
was found in the excessive rates for money, which almost pro- 
hibited outside operations, and left the market to large cliques 
which had control of bank facilities at 7 per cent. An important 
feature of the early part of the year was the large extent to 
which the market was controlled by cliques, among which the 
great Vawirlilt party was notably prominent. There has pro, 
bably never been so powerful and so influenti»l a combination 
among stockholders in New York. It embraced the president 
ard several of the most influential directors of the Lake Shore 
and Michigan Southern Railway, and also directors of the New 
York Central and Hudson River and of the Western Union 
Telegraph, and in its operations controlled almost entirely the 
advance or decline of its favourite stocks. The death of Mr 
Horace F. Clirk in June was the first shock which affected this 
party, and the failure of George BirdGrinnell and Co., the prin- 
cipal brokers of the combination, in September, with immense 
liabilities, was the final stroke which led to the breaking up of 
this extraordinary combination. The bankruptcy proceeding 
against Grinnell and Co., and the locking up of their enormous 
blocks of stocks and collaterals in the toms of bankers, was 
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for along time one of the most depressing influences on the 
market. 

The price of gold opened in January, 1873, at 1124, and ad- 
vanced pretty steadily until it reached 1194 on the 12th of April, 
which was the highest point reached during the year. There 
was nothing of special significance in the movements of gold, and 
the variations of the market were generally the result of specu- 
lative influences brought to bear by parties who were immediately 
interested in procuring an advance or decline. During the 
financial crisis gold declined materially, and on the 6th of No- 
vember touched 1061, the lowest point made since 1862. 'The 
decline to so low a point was simply the result of the monetary 

| disturbances, and the fact that there was, for the time being, no 
demand for gold either from speculators or importers. The 
popular idea that the low price indicated a permanent return to 
specie payments was hardly less than ludicrous. 

The total export of specie from New York during the year 
compared as follows with previous years :— é . 
1873 anaemia tobinwien 49,004,751 | 1869 ..cccoccoccoccccceeee 32,108,448 

i eiiatihdemiadice 71,545,275 | 1968 ..................... 70,841,599 | 
ROT scion aia 63,865,547 | 1867 ......eecceceeeveeee 51,001,948 
RE ahi addins $6,689,371 1 1966... diasent 62,553,700 

Foreign exchange opened firmly, and so continued during the 
early months of the year, till the extraordinary money stringency 
culminated in April, depressed the price to 107} for prime 60 
days sterling. One of the curious features of the market was the 
large amount of 60 days sterling bills borrowed by stock opera- 
tors, who were accustomed to sell the same, and thus obtain cur- 
rency tor their speculations, and repay the bills with short sight 

t During the financial crisis | 
the price of exchange was greatly depressed, and the market was | 
when the time came for se'tlement. 

for some time at a deadlock, it being impossible to negotiate bills 
at any price. 

As to the trade balance against the United States, as shown 
by the statistics of commerce for the whole country during the | 
fiscal year ended June 30, 1873, the Bureau at Washington 
furnishes the following, all the figures being given in special 
values :— 

Exports of 
Domestic Foreign Mer- 

Imports. Exports. chandise, &e, | 
Particulars. $ $ $ 

Specie and builion, 

ROMER Gasnavecauniannans 21,480,937 ... 73,905,546 10,703,028 
Merchandise, 1873... 641,929,600 508,033,439 17,445,463 
Specie and_ bullion, 

RIO Soaavancadebeasves 13,743,689 72,798,240 7,079,294 
Merchandise, 1872... 626,595,077 428,487,131 15,690,455 | 

Making allowance for the difference in the warehouse accounts, | 
the imports for the fiscal year ended June 30, 1873, are in excess 
of the domestic and foreign exports combined, in the sum of 
$100,887,811, while for the same period of 1872 the excess of the 
imports over exports was $62,397,039. 

however, that the excess of imports occurred chiefly in the first 
half of that fiseal year. 

Under the law of March 3, 1875, the value of the pound ster- | 
ling was fixed at $4665, and in pursuance of this law the 
method of quoting exchange was altered, and the new style of | 
quotations went into effect oa the Ist of January, 1874, the 
price of $4°8665 being equivalent to 109°45$ under the old 
method. 

(L) UNITED STATES’ COINAGE AND ALTERATION IN | 

THE MANNER OF QUOTING THE EXCHANGE ON | 

LONDON AND THE PRICE IN LONDON OF UNITED 

STATES’ SECURITIES. 
The Director of the United States’ Mint has prepared his 

report on the fiscal year ending the 30th June, 1873. The 
total coinage exceeded the value of $38,000,000. This being 
the first annual report of the Director of the Mint under the 
Coinage Act, he gives a short outline of the history of the 

Mint and coinage, and refers briefly to the money of account, 

and to various questions connected with metallic money, in the 
course of which says :—‘ Having concluded, after the 
examination j that the substitution of raised 
letters in the place of the present reeded edge would prevent 

in a great measure the splitting, fitting, and filling of the coins 
for fraudulent purposes, I referred the subject of the preparation 
of the necessary machinery for that purpose to the officers of 
the Philadelphia Mint, also to a private engraver, and they are 

ill , 
supvjyect, of the 

now engaged upon the work. In connection with this question, 
I called for a report of the result of some experiments which 
were made at Philadelphia in the year 1860, and whieh had 
for their object the better protection of the gold coins by 
making them thinner and slightly concave on both sides. An 

It is to be remarked, | 
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slaborate report upon the subject from the Assayer at Phila- 
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delphia has been received. The question will be further 
considered and the necessary experiments made to determine 
what measures will be most likely to afford complete protection, 
if possible, against fraudulent reduction of the weight of the 
coins. 

* Gold coin being the standard or measure of values, their 
protection from natural abrasion, and especially against fraudu- 
lent diminution, matter of the utmost importance. 
Sufficient time should therefore be taken to carefully examine 
the subject, and no alteration should be made without due 
consideration, and the advantages of which are not clearly 
determined. 

“Under the 14th section of the Coinage Act, and the 
provisions of a previous Act, about $27,000,000 of gold coins 

were melted, of which $14,021,550 was received during the 

year. The recoinage of the balance has since been going on. 
It is estimated that of the coin now in the Treasury there are 

The 

is a 

| about $5,000,000 which will require to be renovated. 
| difference between the nominal and intrinsic value of the 

| amount received was about $73,549. The recoinage embraced 
| nearly all the abraded gold coin in the country other than 
| that in circulation on the Pacific Coast, and which it 

estimated does not exceed $2,000,000, Proper provision should 
be made for calling in light coins still in circulation, especially 
in view of the general renovation which has been made. ve 
loss from natural abrasion should be defrayed by the Government 

and not by the last holder, for the reason that it has occurred 
while the coins were performing the function of a circulating 
medium. This principle has been fully recognized in the 
recent coinage laws of the German Empire, Denmark. Sweden, 
and Norway. Provision should, of course, be made for ex- 
cluding coins which have been artificially reduced in weight or 
violently injured, and the reception of worn coins should be 
confined to the mints, where all necessary precautions against 

receiving fraudulently reduced coins can be effec ‘tually sherved, 

“In explanation of what otherwise might be considered an 
unusually large number of pieces found to be below the 

| prescribed limits of abrasion, it should be stated that there 
| has not been a recoinage of gold in this country since that 
which followed the change of standard in 1834, and that in 

is 

2 | the very large exports of coin since the suspension of specie 

payments in 1861, the unworn coins were selected for that 
purpose, and the light or worn pieces excluded.” 

| The Director says also:—* The present time is a favourable 
one for estimating the amount of gold and silver coin in the 
country. From the most reliable data obtainable the gold 
coin is estimated at $135,000,000, and subsidiary silver, 
$5,000,000 ; total, $140,000,000, The silver coin is princi- 
pally in circulation in California, Oregon, Nevada, Idaho, 
Arizona, and Texas. The increase of coin in this country has 
been at a very fair rate since the Ist of April last, and the 
indications are that although there may be occasional exporta- 
tions, it will gradually go on till an amount sufficient to enable 
the country to resume specie payments will be secured. This 
much desired result, however, will depend upon conditions 
which cannot be discussed.” 

The New York Chronicle, 5 April, 1873, reports :— 
“The United States’ Coinage Act, passed February 12th, 

1873, went into operation on the Ist April, 1873. This 
measure has for its object the securing of an tnternational 
coinage of silver for the use of the civilised countries of the 
world. 

“The principal changes made are the internationalisation of 
the silver half-dollar by fixing its weight at 124 metrical 
grammes, so that two half-dollars are precisely equal to the 
Jive-franc coin of Europe and its equivalents; and the pro- 
viding for the coinage solely for the purpose of commerce and 
not for currency, of a heavy silver trade dollar, to weigh 420 
grains, exceeding in value by 27:100 of one cent the Mexican 
dollar. This will cause the new ‘trade’ dollar in a short 
time to command a premium, and eventually to supplant the 
Mexican dollar largely used in commerce with the Oriental 
nations on the Pacific. It is also believed that this premium 
will advantageously affect the price of our silver bullion, the 
yearly product of which, as stated in the official report to the 
Secretary of the Treasury made in November, 1872, by Dr. 

former director of the Philadelphia Mint, and 
| Prof. Torrey, Chief of the Assay Oflice in New York, ‘ has 
ie increasing in the last three years, and now amounts to 
20 million dollars.’ 

i ieeeiieenetiiehetaememanenamenensanntamemmennrenereseeneeyttamararanrene - —_- 

“ The slight addition made by the act of less than one-half 
of one per cent. to the 192 grains, the lately existing weight of 
the half-dollars of the United States makes them exactly one- 
half the existing weight of the principal silver coin in a large 
number of the nations of continental Europe, to wit: The 
five-frane silver coin of France, of Belgium, and of Switzer- 
land ; the five-livre silver coin of Italy; the five-peseta silver 
coin of Spain; the five-drachma silver coin of Greece, and 
precisely equal in weight to the new silver florin of Austria. 
Thus the metrical internationalisation of our half-dollar will 
allow it to pass unchanged in name and without recoinage, 
bearing the emblems of our Republic throughout the majority 
of the nations of Europe.” 

MISCELLANEOUS 

THE SILVER MARKET. 
The Economist of 10 Jan., 1874, says :— 
“This week the silver market, after a prolonged period of 

dulness, has again become firm, and the explanation is of 
some interest in the present state of the money market. It 
is immediately occasioned by the scarcity of money which 
has arisen in India in connection with the Beng: al famine. 

market attracts silver from other countries, and under the 
influence of this attraction silver, which was dull last week at 
58d per oz, has risen to 581d, at which price the market 

leaves off firm. Council bills on India have also been in 
demand, and altogether the market has a stronger look. The 
state of the Indian money market is not, however, the only 
cause of the change. A great effect on the Indian exchange 
was produced a month or two since, it will be remembered, | 

by the announcement of the fact that silver was being shipped 
to India direct on account of the German Government. It is 

the apprehended sale of the demonetised silver of Germany } 

which makes the whole silver market and the exchange on 
countries which have a silver currency so weak; and the ex- 
pedient of shipping the German silver direct to India only 
made the effect more palpable on the Indian exchange, the 
final effect being necessarily the same as if the silver had 
been put upon the London market for sale. As the German 
Government has naturally every wish to realise its demone- 
tised silver gradually and with the smallest amount of shock 
to other interests, the collapse of the Indian exchange caused 
by its experiment of shipping silver direct has induced it, as 
we are informed, to discontinue that method of realising its 
silver, and to use all possible means in future not to press the 
silver market in any direction, Hence the firmness of silver 
when a moderate demand for India springs up.” 

GERMAN COINAGE. 
The Economist (21 Feb., 1874) gives the following regard- 

ing the proposed circulation of Bank Notes to be issued by the 
Imperial Government :— 

“German Government Parer-Moxey.—In connection with | 
the new gold currency in Germany, it has always been kept in 
view that provision w ‘ould have to be made for the withdrawal 
of Government notes now issued by the various States, which 
are of varying denominations and relate to varying money 
systems, like the coins which are being superseded. To carry 
out this object, a Bill is to be introduced in the approaching 
Session of the German Parliament, and we subjoin a transla- 
tion of a summary of the intended measure which has been 
published by the Magdeburg Zeitung. The principal point of 
interest abroad is that the amount of the new notes, viz., 
3 marks per head of the population, or about 6,000,000, 
corresponds closely with the estimated amount of the issues to 
be superseded ; and that the paper-money being of low de- 
nominations (the highest being for -50 marks, or about 50s 
only, and the lowest for 5 marks, or 5s), and being also receiv- 
able at the Government offices, ‘will necessarily compete with 
the gold-coin circulation itself, and displace so much that | 
would otherwise be required. The ealling-in of the old paper | 
is of course a necessary step in the substitution of the mark 
for the various monetary units 
The following is a copy of the Bill :— 

1. The Chancellor is empowered to issue Government notes of the 
denomination of 5,25, and 50 marks to the amount of 3 marks per head 
of the population of the Confederated States, according to the census of 
1871, and to distribute them amongst the States in proportion to their 

population. 
Each State will be allowed a period, not extending beyond Ist | 

January, 1875, for the redemption of its existing paper circulation, the | 
same to be withdrawn as soon as possible. 
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India having a silver currency, the scarcity in its money 
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3. To those States whose note circulation exceeds 3 marks per head 
of population, one-half of the extra amount is assigned out of the State | 
Treasury, as a reserve which they must repay by ten equal yearly pay- 
ments. Up to the amount of this reserve the Chancellor is empowered , 
to issue, and put into circulation, notes over and above the quantity | 
specified in Art. 1. The repayments to the reserve are to be devoted to 
the cancelling of an equal amount of Government notes. 

4. Those States which have issued State notes of their own will issue 
the superseding Government notes, provided the amount of the latter 
does not exceed the State notes issued, only to the amount of the State 
notes withdrawn. 

5. The Government notes are to be taken in payment at all public 
offices of the Empire and of the various States at their full nominal 
value, and are to be redeemable at the Central Treasury (Reichshaupt- 
kasse) on demand in cash. 
payment will not be obligatory. 

6. The preparation of the Government notes will be entrusted to the 
Prussian Central Administration of the National Debt, which wiil be 
charged in addition with the duty of replacing damaged or unuseable 

ee 

In private transactions their acceptance in 

| however, 

| silver, or for at least 50 marks in nickel or copper, and will 

notes, provided they are genuine Government notes and are larger than | 
half such a one in size. Whether compensation can be made in any 
other and exceptional cases it will be the duty of the same administra- | of 7 
tion to determine. 

7. Before the issue of the Government notes an adequate description | 
| thereof is to be published. The control over the preparation and issue 
| of the Government notes is to be exercised by the National Debt Com- 
mittee (Reichsschulden Commission). 
| 8, Paper money can only be further issued, or allowed to be issued, 
by a State on the passage of an Imperial law to that effect proposed by 

| the particular State which makes the issue. 

| The Economist of 10 Jan., 1874, stated as follows regard- 
ing the distribution of the German gold coinage :— 
| “ We have more than once combated the statement, which is 
not unfrequently made, that the new German gold coinage has 
not been issued—a statement which is put forward to support 
the view that when the gold is ‘let out’ it is sure to come 
back to our market if we want it, and bid high enough for it. 
So far as we could learn at any time,a considerable part of the 
new coinage had already been let out, and if gold did not come 
here from Germany last November, when we bid very high for 
it, it cannot have been because the German Government ke pt 
it under lock and key, but another explanation must be sought 
for. The exact facts as to the distribution of the new gold 

| coinage from the German mint, we have now reason to believe 
on good authority, are approximately as follows :— 
| (1) Distributed to German Government for £ 

WAL CFOASUTO ..cccccccccccccccccccccccccccoces 6.000,C00 

2) _ to Banks in place of silver to 
| protect note circulation .................. 25,000,000 

(3) Issued for circulation, in general expendi- 
| ture of Government ........... sas ceees 19,000,000 

ON acts seabawcwesancee 50,000,000 

The whole amount coined is thus accounted for; and the 
account we understand is very nearly exact. At any rate, as 
we are informed, the German Government has no large amount 
under lock and key except the War Treasure. For what reason, 
then, was the high rate of discount last November ineffective 
in attracting gold from Germany? The explanation we think 
must be that, so far as the amount in general circulation is 
concerned, it is under what the wants of the country require, 

and experience has often shown that coin in general circulation 
| is not easily got at for export. The banks must bid for it in 
some way, ‘and practically, until a stringent money market has 
reduced transactions and lowered prices, and so contracted the 
| circulation, the banks obtain nothing which they can export. 
| As regards what the banks hold to cover their circulation, the 
amount is equally inaccessible. No doubt the banks may 
hold either gold or silver, and some of the German banks, it 
may therefore be supposed, might have been tempted to send 

| away their gold and cover their circulation with silver. That 
this course was not taken can only be explained by the fear 
of inconvenience from having too much silver when gold 
becomes, as it shortly must, the sole standard. This incon- 
venience would outweigh any prospect of profit from sending 
gold to England. Hence, we presume, the failure of our high 
rates to attract gold from Germany, although these will no 
doubt operate when gold is the sole standard in Germany and 
the system is complete. 

THE NEW GERMAN MONETARY SYSTEM. 
On 1 Jan., 1874, a beginning was made in Germany in the 

substitution of the New Coinage for the old, in pursuance of 
* Regulations ” issued by the Emperor in pursuance of the 

Coinage Law. Of these regulations the following the 
most important :— 

The silver, nickel, and copper coi 
mints of the States wis hing to a 

exercised by the Imperial Governm 

are 

ns may be coined by the 

o, but a supervision is 

ent. The total value of 

0 

(Gees 

Cees aie ee 

silver currency is for the present not to exceed 10 m: 

head of the p ypulation of the Empire. At each issue of new 

coins an equal amount in value of the old coin: ige will be 
withdrawn from cireula The total value of nickel and 

copper coins is not ‘to ( mend 2} marks per head of the popu- 
lation. The regulations for withdrawing old money will be 
issued by the Imperial Government. No one is compelled to 

accept more than 20 marks in s?/ver, nor more than 1 mark in 
nickel or copper in payment. Imperial and Federal treasuries, 

will take in payment any amount of silver coins. 

The Federal Government will point out those treasuries which 

are to supply gold coins in exchange for at least 200 marks in 

irks per 

tion. 

issue regulations with r ‘gard to the exchange. A coinage of 
other money th an that introduced by this law does not take 

Private persons may have 20-mark pieces coined for 
their own account by the Imperial mints, at a maximum charge 

marks per lb. _ pure gold. The Federal Council is em- 
powered—(1) To determine the value above which fore ign gold 

and silver money cannot be offered and given in payment, as well 

as to prohibit entirely at its discretion the circulation of 

money; (2) to determine whether forei ign money may be 

taken in payment at a certain published rate by the treasuries | 

of the Empire or the different States, and of fixing in such 
eases the rate Irom the time of the new coinage coming into | 

lie t iace, 

fore ign 

| circulation, all payments which hitherto had to be mavde in the 

money of one of t ke States must in future be made in the new | 
e “ae yy . 7 7s | 

Imperial coinage. The following coins may, however, be taken \ 
mn paymeat till i ‘withdrawal from circulation :—(1) Through- | 

out the whole Sure in place of the new Imperial money, 1 

and 2-th: alee 2 pieces of German coinage, at a value of 3 marks | 
per thaler; (2) throughout the whole Empire, in place of new | 
Imperial dives coins, silver coins of German coinage of the 
value of 4 and }-thaler,a }-thaler piece at 1 mark, and 2-| 
thaler piece at $ mark; (3) in those countries in which the | 
thaler currency is at present in use, in place of the new | 
Imperial nickel and copper coins, the following coins of the | 
thaler currency at the value given, viz. :— 

Imperial money. 
py thaler piece at a value of 25 pfennigs. 

= = = | 
“6 —_— — lo — 

>» gro schen — 0 er 

.; me. ee — . 
Je and J, — no l— 

(4) in those countries in which the groschen is divided into 

2 pfennigs, in place of the new Imperial nickel and cnn 
coinage, the 3-pfennig pieces, at a value of 24 pfennigs (new 

—. (5) in —— in place of the new Imperial copper 

coins, the hell: ces, at a value of 4 pfennig ; (6) in Meck- 
le ws or, e* a ce of the new Imperial coins, the 5, 2. and 1- 

pfennig | jleces coined to the mark standard, at their present 

value. Ml the above coins, as well as the present gold and silver 

coins, will be a tender till thetr withdraw al from ¢ circulation. 

Payments which legally may be made in coins of a German or 
foreign State may be rendered in the new currency already 

before t its coming into force. he time ot 

All bank- nol 

withdrawn by 

100 marks bei 

s not according with the new currency must be 

1e Ist January, 1876, those over the value of 
ne excepted. The same regulation applies 

t} 

to bonds of corporations. All paper-money issued by the | 
. . . es ' 

differe " Federal Governments must likewise be withdrawn by 

the Ist January, “1876. A new law will shortly be promulgated 
for the issue of new paper-money in accordance with the new 

standard. The above is the translation of an article from the | 
Berliner Bor: Slhl= -Zeitung. 

These regulations for establishing a tariff, according to | 
which the o/? coins may be used as legal tender until 
sufficiency of the new coins is founded, are in occordance with 
science. Similar regulations ought to have been adopted as | 
regards the ne 1 coin from an early period of its mintage. | 
There was no ‘ient reasons for incurring the loss and | 
financial danger of locking up 20 or 30 millions until it could | 
be issued in a s, and external pressure has compelled the | 
Berlin Government to abandon the barbarous policy first 
announced of 1 iting any issue of gold coin until there 
had been coir large enough to replace the old cireu- | 
lation. It is inevitable that for some time there must bea 
period of agi n the old silver coins. 

It was annou in November, 1873, that to the end of 

1874 the Im) Government would occupy itself almost 

wholly in tl . silver and copper. 

| 
| 
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COMPANY. 

GLASGOW OFFICE 133 West George street. ; MANCHESTER OFFICE-—S5 York street. 

LONDON OFFICE-—82 Old Broad street, E.C. | EDINBURGH OFFICE -77 George street. 

LIVERPOOL OFPFICE-3 Manchester buildings. NEWCASTLE-ON-TYNE OFFICE—19 Collingwood street. 
NEW YORK OFFICE -176 Broadway. nt ee, es ee 

| i { 

DIRECTORS 
' 

CuarrmaN—ALEXANDER CRU ™, FE ; 

] ( Ew , Jun., Esq., Merchant Glasg James K Younger of Ca Esq, v. | D. S. Cargill, Esq. (Messrs William Milne and Co, | 

' I Es M facturer, Glas : K l, Esq., Corn M Fe M ints), Glasgow and Ceylon 

1 | Ric Kidston, Esq. (Messrs A. G, Kidst L‘ Charles Rando ph, Esq., $ 1 . | William Smith Dixon, Esq., of Glasgow, and 14 Gros- 
| ( | J Moffat, Esy., Ard | venor place, London, Ironmaster, 

i MANAGER AND SECETAR ’ J. Hallows 

' ASSISTANT SECRETARY .M.M ial 

' LONDON BOA D. 

CuainmMan—JAMES GRAHAM, |} M rs W. and R. Graham and ¢ 

RESIDENT SECRETAR 

The Capital of the Company is ONE MILLION STERLING, with power to increass to Two Millions. The Shareholders number above 
| Five Hundred, and are mostly wealthy and influential. 

FIRE DEPARTMENT. 
ompany insures Houses, Manufactories, Rents, Furniture, Goods and Merchandise, Farmin 

whilst Building, from Loss and Damage by Fire, upon Liberal Terms 

r Dock or 

Foreign Risks undertaken at favourable rates. 

ee 

— I I _ 

LIFE DEPARTMENT. 
i Attention is invited to the system of Ten-payment Life Policies adopted by this Company. Under it Policies are NOT liable to FORFEI- 

| TURE by NON-PAYMENT of the Premiums, and are thus at all times valuable as security for loans. 

i] Prospectuses and all information may be obtained on application to any of the Brauches or Agencies, 
| 

| AGENTS WANTED. 
| 

1} “ naniabcinidipaicteaiacapae 
| 

THE COMMERCIAL UNION ASSURANCE COMPANY 4 | ; . 4 
| BA - a r j 4 4 de A a A SSI vi ~ } ~ A ~ e 

FIRE—LIFE—MARINE. 

CAPITAL FULLY SUBSCRIBED, £2,500,000. 

CAPITAL PAID UP, £250,000. INVESTED ASSETS EXCEED £1,000,000. 

CHIEF OFFICES—19 axp 20 CORNHILL, LONDON. 

' 

DIRECTORS. 

John Boustea!, Esq. (Price and Boustead.) ' Charles J. Leaf. Esq. (Lea’ Sons and Co.) 
Jeremiah Colman, Esq. (J. and J. Colman William Leask, Esq., 14 Eastcheap. 

i Alfred Giles, Esq., 9 Adelphi terrace, W.C. | A. J. Mundella, Esq., M.P., Nottingham. 
i Nehemiah Griffiths, Esq Henry W. Peek, Esq., M.P. (Peek Brothers and Co.) 

Sumuel Hanson, Esq | Alexander Robertson, Esq. 
Frederick W. Harris, Esq. (Dixon and Harris.) i Alexa Sim, Esq. (Churchill and Sim.) 
Sir Francis Hicks (Thomas and Francis Hicks.) Henry Trower, Esq. (f:ower and Lawson.) 
John Hod:son, Esq., 37 Fenchurch street Robert J. Wizram, Esq. (Robert Benson and Co, 
F. Larkworthv, Esq., Bank of New Zealand. | James P. Woodhouse, Esq., 30 Mincing lar 

| Ss RETAI Ss a 

' ~ wr TORT xf 7 . "7 
, FIRE DEPARTMENT.—Manacer—Davii ( 
1 | 5 , . , 

Moderate Rates of Premium, based on an equitable system of A 

Claims liberally and promptly settled. 

All Policies are Issue 1 } f Duty, ana F r St 

i 

LIFE DEPARTMENT. 

Actva Ww. P. P ’ ' 
ittison, Esq. [ANAGER ~ 

| Policy Holders, who possess in addition the Security of 1 General Assets of the Compa coved £750,000, and of ae unealled but fully- 
subs ribed Capital of £2? 950 OOK 

THE EXPENSES OF MANAGEMENT are limited by Deed of Settlement to a small percentage on the Premium ncome 

THE SECOND VALUATION was made on the 31st December, 1872, and while no provision was omitted tu make he Reserve as strong 

as possible, the resulting Loniis was very satisfactory. The Actuary’s Report can be obtained on application. 

THE LIFE FUNDS, 
exceedi

ng £230,000,
 ar t apart by Deed of Set vent and Act of Parliame

nt for the exclusi
ve Security of Life 

SCOTTISH COMMERCIAL INSURANCE! 
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[NORTH BRITISH AND MERCANTILE|P™? NTA ax BSURANGE | 
INSURANCE COMPANY. | 

| 
—$$$_______- | 

| 

Extracts from the 

TWENTY-FIFTH ANNUAL REPORT, 
For the Year ending slst December, 1873, 

ESTABLISHED IN 1809. ORDINARY BRANCH. 
/ ‘ > ' 9 . . cts of Parliamen | During the year the Directors have received 2,767 

f corpe rated by Royal Charter and pect uv Act i} Park nt. pr 30 wx the sum of £393,365. Of these 2,195 | aa 

been accepted and completed, assuring the sum of 
£3 0, and producing a New Annual Premium In- } 

| me of £10,183 1s ; 572 propesals, assuring £89,805 | rr T I prof ’ ’ : 
CAPITAL, TWO MILLIONS. have either heen declined or not completed. | 

r ‘ es P | The sum of £900 has been received for new annuities | 
Accumulated Life Funds, £2,464,028. Fire Reserve Fund, £621,341. Pi er Cn ee eee er ee 

} The claims amount to £40,420 16s 10d under 261 
policies; £932 18s of this amount was for claims on en- 

ts mature!. The number of deaths was 235. 
DIRECTORS | annuitants have died, representing annuities of 

or dei £112 13s 8d, 
JOHN WHITE CATER, Esq., Ch piagnacs The Annual Premium Income at the end of the year | 

CHARLES MORRISON, Es@., Deputy-Clhairman, | #,414 5s 11d, in respect of 13,007 policies, assuring | 

P. Du Pré Grenfell, Esq. George Young, Esq. | thesum of £2,085 6,515, showin z an increase of £3,618 10s 8d 

A. Klockmann, Esq , Richard Brandt, Esq. | per annum over the year 1972. 
E. Cohen, Esq. George G. Nicol, Esq. 7 INDUSTRIAL BRANCH, 
J. S. Morgan, Esq. Richard Baring, Esq. ; ; : The operations in this Branch have again been un- 
Hugh M‘Culloch. Lord Lawrence, of the Punjaub, K.C.B., K.S.I1, usu ally success al. There were 646,377 new policies | 
Baron J. H. W. De Schroder. John Fleming, Esq. a representing a new annual premium income of 

MANAGER IN LONDON—G. H. Burnett. £233,345 Os 4d. 
7 e claims amount to £127,968 0s 10d, 
The Annual Premium Income at the close of the year 

is £471,296 16s, showing an increase of £106,349 19s 4d 

over the income of the previous year. 

GENERAL RESULTS. } 
The total Premium Income is £537,711 1s 11d, show- 

ing the very remarkable increase of £109,968 10s, and 
being the largest accession of income during any year of 
the Company's operations, 

The total amount of claims is £168,388 17s 84, raising 
the whole sum to £1,103,402 83 6d. These have, as | 
usual, been paid with undeviating regularity. 

The Assurance Fund at the close of 1873 was 

£482,933, showing an increase of £73,799 4s 4d for the 
year, 

In addition to the Assurance Fund there are— 

MANAGER OF LIFE DEPARTMENT—J. Owen, 

SECRETARY—F. W. Lance 

GENERAL MANAGER— David Smith. 

LIFE DEPARTMENT. 

THE PRINCIPLES on which this Company was founded, and on which it continues to 

' act. combine the system of Mutual Assurance with the safety of a large Protecting Capital and 

Accumulated Fur ds. and thus afford all the facilities and advantages which can prudently be 

offered by any Life Assurance Office. Under these principles the business of the Company 

continues rapidly to increase. 

NINETY PER CENT. of the WHCLE PROFITS is divided among the Assured on the 

A 

£ 
oF he . . Shareholders’ Capital .........ccccceces 52 Participating Seale Stared Cpt 1 
THE PROFITS are divided every Five Years. Guarantee Fund ............... . 15,000 

POLICIES INDISPUTABLE after Five Years. Total -<c. 41. 148 
ea 5 . . Ge ee eee t fay ee | Which, together with the Assurance Fi ind of £482,933, 

ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms. make a total fund of £524,081 for the protection and 
“urity he constituents of the Company. 
The foregoing facts are so remarkable that the 

Directors consider it unnecessary to do more than call 
attention to them, FIRE DEPARTMENT. 

PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, Insured at the most 

| Moderate Rates. 
BALANCE SHEET of the PRUDENTIAL ASSU- 
RANCE COMPANY on the 3lst DECEMBER, 1873. 

ee 

The Net Premums for 1872 amounted to £794,315 3s 1d. a £ 7 
Shereholders’ Capital orcrerccecessccocccsceee 10052 0 0 

| Lafe Assurance Fund ; 482,933 0 0 
| J ; : Sickness and Assurance F und abe . 747 12 O 

Prospectuses and every Information can be obtained at the Contingency Fund, created at Annual 
| . | Meeting, April, 1973... : ae ie 

| CHIEF OFFICES— | Guarantee Fund wiepccapieinitiea Can 
| . a , = Leasehold Redemption Fund ..,....... 500 0 0 

| Lonpon: 61 Threadneedle st., E.C.; Wrst-END OFrFicE: 8 Waterloo place, S.W.; ——_—_ — 
| r 025,328 12 O 

| EDINBURGH: 64 Princes street. _— Claims under Life Poli- 
cies admitted but not 
yet paid...... coe £9,538 16 4 

Depositors...... oe 20,402 17 11 
ee 30,031 14 3 UNIVERSAL LIFE ASSURANCE SOCIETY. 

| | | | | | } | } ' 

| 

cw | 555,360 } 
ASSETS. 

Mortgages on property within the 

ae , nited Kingdom -» 40,614 6 5 
ESTABLISHED 1834. | Loans on the Company’s Polieies ...... 13,517 3 0 

Investments :— 
In British Government Securities . 27,355 1 5 

Inc ind Colonial = dit'o...... «. 4837319 7 
For WD iceseneas 10,240 19 ¢ 

1 KING WILLIAM STREET, LONDON, E.C. Ao col hoe 
Debenture Stock .....0,. eee ww» 93,342 15 0 | 

Ditto Shares (Preference aud Ordi } 
6,195 15 3 | 

JOHN FARLEY LEITH, Esq., M.P., Q.C., Chairman. | T 3 1 0 0 | 
| ? y , ‘ ‘ r . = r wo oO O 

WILLIAM NORRIS NICHOLSON, Esq., Deputy-Chairman. 77,419 0 9 

George Henry Brown, Esq. | J hn Jackson, M.D. | ee 84,504 9 5 
The Hon. James Byng. James Joseph Mackenzie, Esq. | I ture aud Fittings (Head and 

. lranct hh \ Gore ( F 
Henry Walford Green, Esq. Sir Rowland M. Stephenson. Ps vee ose otaan - a 

my ’ * * = Loans u n Pers ai sec V aJ,JLO i 

Osgood Hanbury, Esq. Chas. Freville Surtees, Esq. Morte - of Mevenienn ; ‘ 4 | 

ACTUARY AND SECRETARY—Frederick Hendriks, Esq. Ou ee > | 
| Ditto Interest 6 

A t due f Official Liqu w of 
International Society, and Purchase of 

The 39th Annual Report, Valuations, and Balance Sheet for the year 1872 may | securities in Internationa 19.993 10 6 | 
be had on ap plic ation as ie Deposits ree m« s’ notice 27,000 0 0 

ee 
Very iow rates of premium. Annual cash bonuses. ee. £26,000 0 6 

n ha’ d and on current 

Income in 1872, £162,604. Accumulated fund, 967,7091. MOE «<. ee a 4 5 
— 39,856 i4 6 | 

Cash bonus at ez uch of the last ten annual divisions of profit 50 per cent., ao 
one- . - . 7 — ‘ 555,360 6 3 | half of each year’s premium returned to the assured, as shown in the following | © The interest of £3,510, payable on this account, | 
examples : —— remains in abeyance until the final adjustment cf } 

SRE ianipinieeniioeniieciaaisiaiipaiemeagiata aeeuesnciintmniititiabenatiate _ ARE oome J accounts with the Society. 
We hive examined the foregoing Accounts, find them 

| . 8 7 To have |} : * es ° ss to be correct, and hereby contirm the same. We have 
Age in Policy. 4 Sum Assured. Original Premium. Reduced Premium. aiub anenunih ememsinel tab eatauoenenetities. j 

- JAMES ALLANSON,) ’ 
- Senay ere ena = ' GEORGE CLARK, 5 4%¢itors. 

e £ £s4 a oe | HENRY HARBEN, 
20 a Be tee te «ae 1,000 is 6. s 913 4 Resident Director and Secretary. | 
ee See | 1.000 24 8 4 12 4 2 WILLIAM JOHN LANCASTER, I 
4 eee | ’ = | & « Assistant secretary. ' Nteanatslansinbhideslcisantal 1,000 3110 0 1515 0 10th February, 1874. \ 

} 

| 
Se creer a _ 

NY _—_— een ene 
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MONEY, TIME, 

EK LOST 

ACCIDENTAL 

AND 

IN THE RV 

INJURY 

Provide against these Losses by a P f the 
RAILWAY PASSENGERS’ ASSURANC 

COMPANY 

LIFE 
ENT OF 

OR DEATH 

AGAINST ACCIDENTS OF ALL KINDS. 

The Oldest and Largest Accidental Assurance Company. 

Hi 4. KINNAIRD, M.P., Chairman 

Paid-up Capital and Reserve fund, £140,000 
Annual Income, £140,000, 

| £810,000 have been paid as Compensation. 
' Bonus A ed to I rers of Five Years’ Standi 

Ap] » the Clerks at the R ay 8 
the Local Agents, 

64 CORKRNHILL, & 10 REGENT STREET, LONDON 
WILLIAM J. VIAN, Secretary. 

ITHE STANDARD LIFE 
ASSURANCE COMPANY, 

LIFE ASSURANCI 
Results ated at t Forty-seventh Annua 

Ger M the Standa d Life Ass ( 

| Edinburgh, on the 29th April, 1873 :— 

Al ces } Z 8 
| the vea s7 1.965 “ 1,190, 45 1 0 

A nt accepted d Z 
the . 5,627,562 1 0 
Revenue ’ of £700,009 per a It ; Ass 3, 

upwards of £4,000,000. 

DIVISION OF PROFITS 
The ( have divided profits ‘ t -ions 

—in 1835, i840, 1845, 1850, 1855, 15 shis 157 
v nv ea s were n 

The next vision of profits w ! 1s7 
WILL. THOs, THOMSON, M 
H, JONES WILLIAMS, Gene Se 

London ..... { 09 King Wiltiem s:reet, Ea 
i 3 Pall Mall East, S.W. 

} ur ie ae 15 George siz Hes 
Ma Ble 10 ki sr 
D ‘ | = é 

ies India ( 

*‘LERICAL, MEDICAL, AND 
GENERAL LIFE ASSURANCE SOCIETY, 

13 St James's squa Le on, SW 

Crry Brancu—Mansion House } lings, I 

FINANCIAL RESULTS z 

The Am Income lily i sing, €X- 
CEOUB ..cccccccrercccccscccccccccccccceseoecee eerccccccce 2s ’ 

The Assura Fund, sa ed, is ove 1, ) 

The New Policies in the last year were 457, 
assuri Spabebegenee ugneneseeonnsensienenses esecvcee 394,457 

The New Annual Premiums were .............. ° 9,77 
The Bonus ed to Policies in Jar , 1872, 

was 323,871 

The Total ¢ ! Ix } { 3,169,601 
The Su A i 

ROUNE 20.ccccecccccccveccccovcce ° wevcee - 6,773,144 

DISTINCTIVE FEATURES 
Crepirt of f the firs: f Annual Prem wi 

on ¥ e-te pol n } lives not over 60 ye 

ol age F 

ENDOWMENT ASSUKANCES te w ut profits 
payable at 1 ron attaini ‘ g 

InvALID Lives assured at proy to the 
| risk. 

Craims.—Claims paid thirty days after proof of death. 

tEPORT, 1873. 

The 49th Annual Repor: just iss ; lt Balan 
Sheets for the ve r ng June 30, 1873, as 

| to the Board of Trade, can be obtai ut ¢ r of the 
Society's Offices, or of any of its A I any of ¥ . 

GEORGE CUPCLIFFE, Actuary an! Secret 

PELICAN LIFE 
COMPANY. 

INSURANCE 

Established in 1797. 
No. 70 Lombard stree*, City, and 57 arin 38 

Westminster. 

DIRECTORS 
Heury R. Brand, Esq., M.P. | He Lancelot H 
Octavius E. Coope, Esq., Esq 

M.P Sir J Lubbock, Ba 
John Coope Davis, Esq. | BLP. . 
Henry Farquhar, Esq John Stewart Ox I 
Charles Emanuel Good- | 8: min Shaw. E 

bart, Esq. } Dudiey Robe:t Smith, Es 
K'rkman D. Hodgson, Esq., | Marmaduke Wyvill, Esq. 

M.P. . ; 

This Company offers 
COMPLETE SECURITY. 

MODERATE RATES of Premium w Participation 
in Four-fifths or Eigu:y per cent. of the profits, s 
profits b ing ther added to the Policy. a 

duction of 

Insured, 

LOW RATES without Participatio: 

remium, or paid in cash, at the option of 

in Profits. 
LOANS 

in connection with Life Assurance, on approved 
Security, in sums of not less than £50. 

ANNUAL PREMIUM 
| required for the Assurance of £100 for the whole term 
| of life :— 

ee | Without, With wa | Without; With 
Age. Profits. | Profits. Age. Profits. | Profits. 

Es d£s d £sdé£s d 
15 1lil1 ®& 116 O§ 40 | 21810 8 6 5 
20 | 11310 119 3) 6 | 40 9 410 7 

ja Oe | _30 | 2 4 0} 210 4) 6 | 610 6 7 
Any Insured party may, if he think proper, pay the 

whole amount of premium required on a Life Policy in 
a few years by increasing the annua pay its ; g 

to a fixed table, after which he will have nothing more 
to pay. 

ROBERT TUCKER, Secretary and Actuary. 

THe TRUST 

I 

| gang in the ( 
| no safe made before 18€5 is secure), but which addition 

COMMERCIAL HISTORY AND REVIEW OF 1873. 

AND LOAN 
COMPANY OF CANADA. 

neorporated by Royal Charter. 
Est ished Isol. 

Capital, £1,500,000; pa », £275,000; uncalled, 
£1,225,000 ; reserve nd, £95,332 

Directors | 
The Right Hon. I Phe B erie, President. 

Charles Morrison, Esq., Deputy-Chairman. 
The H As Carr Gly Thomson, Esq. 
Maxwe H yp Mi in, Esq.,M.P. 

I ANA 5 

3 Giy Mills, ¢ ie, and Co, 
The Co s the st established England 

for the 1 -e of re ving, upon the security of a large 
subs ed capital, money on deposit at a fixed rate of 
i ‘ g ‘ with the paid- 
ul pital, vawes of real estate in Canada, 

“The ¢ pany ha en in successful operation since 
is 

J D te W iss g tures for periods 
of f € to ten years Any information required 
4 4 4) ‘ 

F. FEARON, Secretary. 
N 7 Great W ester street ALdings, 

L EA 

D’ESCOMPTE 
PARIs. 

(SOMPTOI R DE 

Incorporated by National Decrees o* 7th and 8th of 
March, 1848, and by lmpe | Decrees of 20th of July, 
1st and 3ist of December, 1866. 

Recognised y the International Convention 

30th April, 1562. 
francs. 2 

Capital f PAIC UP ceseeesee 80.000,000 woe 3 200.000 
frances £ 

Reserved fund ....cccccccccscese 29,000,000 see 800,000 
H OrFick—1lil bervere, Paris, 

Agencies at— 
Lyons, Marseilles, Nantes, Mulhouse, and Roubaix 
(France), Brussels (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, Shang Hong Kong, Saigon 
(( -China), Bourbon (Reunion), and Yokohama 

le os BANKERS 

The U: Ba f nion. 
Lo> 4 —l4is i e street, E.C. 

MasacerR—Theo. Dromel. 
SUb- A Gl H. D i. 

The L : ‘ y grants Drafts and Letters of 
Cr sc3 or collects Bills payable at the 
above 

I 4 } r t king business of every 
escr t e ( t in a, China, &e., &c., 

&e. UbON t st e ascertained at the Office 

iL & CO., 

Family 

/RNHILL, 

I Pp , see Daily Papers, 

(LLEN’S | PORTMANTEAUS, 
- 37 STRAND 

\ LLEN Ss DRESSING BAGS, 
STRAND. « 

“ 

LLEN'S OVERLAND TRUNKS, 
4 37 STRAND. 

\ LLEN's DESPATCH 
37 STRAND. 

BOXES 

ALLEN’S PRIZE MEDAL 
r gene:slexcellence. Tilustrated cata- 

articles fo’ Continental travelling post 
ree. 

\| ORTLOCK’S POTTERY 
* GALLERIES 

203 and 204 Oxford street, 
ant 

21 O 1 street, Portman square. 

GREAT SALE OF GLASS AND EARTHENWARE, 

determined to convert JOHN MORTLOCK having 
( the 1 2U3 UOxtord sireet, into one ex- House 

t Glass Establishment, begs to state that, to save 
1 kag ! risk in moving, the WHOLE of the 
GLASS STUCK, consisting of Decanters, Wine Glasses, 
Water J , and every possible variety of Table Glass, 

is tobe DISPOSED OF at a REDUCTION OF 20 PER 
CENT the original ma‘ked prices. Some lots of 
China and Earthenware are included in the Sale, which 
terminates March 21st next 

\ ILNERS’ STRONG HOLDFAST 
4 AND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 

sk), CHESTs, STRONG ROOMS AND DOORS 
e Latest Improvements. Effectually guarding 

t the novel modes of attack, as used by the Caseley 
rnhill and other ropberies (against which 

to Milners’ succession of improvements 2auring tne last 
talf-century constitutes their safes the strongest, and 
(quality 1) the cheapest safe-guard against 
fire and ti ern burglar. Milners’ Phoenix Safe 
Works, Liverpool, the most extensive and complete in 
the world. Depots: Liverpool, Manchester, Shettield, 
Leeds, Hull; London depot, 47a Mvorgate street, City, 
near the Bank of England. Circulars free by post. 

Economist, 
March 14 1874. 

’ TL." ’ mn ’ TY r 
THE BANK OF BRITISH NORTH | 

AMERICA—Incorporated by Royal Charter 
Paid-up Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Nova Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada) 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases or forwards for collection Bills on 

America and Coupons for ividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money bu iness in the British provinces and 
the United States.—By order of the Court, 

K. W. BRADFORD, Secretary. 
124 Bishopsgate street Within, E.C. 

r ‘ THY rT PHE ALLIANCE BANK 
(Limited), Bartholomew lave, London. } 

Capital, £2,000,000, divided into $0,000 shares of £25 
each, £10 paid. 

Paid-up Capita’, £300,000. Reserved Fand, £150,000. 

MATTHEW HUTTON CHAYTOR, Esq., Chairman. | 

Interest allowed on current account balances if not | | 
drawn below £200. 

Deposits of £10 and upwards received on current 

terms, and for fixed perio}s, as may be agreed upon, 

Every facility aff rded for the transmission of money 

between Lendon, Liverpool, and Manchester, and for | 
the receipt and delivery of stocks, shares, &c. 

Cireular Notes and Letters of Credit issued, and 

every other description of banking business transacted, 
R. 0. YEATS, Manager. 

Bartholomew lane, B.C. 

THE BANK OF BELGIUM AND | 
HOLLAND (Limited) 

3: and 32 Lomb ord street, London, E.C. 
Nominal capital, £1,000,000. 

First issue, £500,000 fully paid-up, {| 

Boarp or Directors. 
Theodor Karck, Esq., London, | 
Adriaan Pompe, Esq., of the firm of W. Bunge and Co., | | 

London. { 
John J. Siordet, Esq., of the firm of Siordet and Co, 

London 
Felix Grisar, Esq., Antwerp, Director of th 

Centrale Anversoise. 

Otto Giinther, Esq., of the firm of Corne lle David, Ant- || 
werp, and Director of the Banque Centrale Anversoise, 

Louis C, Lemme 

Banque |! 

Esq., of the firm of Louis Leawmeé and 
Co.,, Antwerp, and Chairman of the Banque Centrale 
Anversoist 

F. S. Van Nierop, Esq., Amsterdam, Managing Director 
of the Amster lamshe Bank. 

ManaGer.—J. R. Lorent. 
Sub-ManaGer—H. Schumann. 

BANKERS, 

Bunk of England. 

London and Westminster Bank. 1] 
SoLiciror—H, P. Sharp, Esq. 

bosvos, Ee | CHARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, | 

Hatton court, Threadneedle street, London. 

Incorporated by Royal Charter. 
Paid-up Capital eves £300,000. 

Court oF Directors, 1873-74. 
Chairman—Andrew Cassels, Esq. ' 

Fredk. W. Heilgers, Esq. William Macnaughtan, Esq. 
John Jones, Esq William. Paterson, Esq. 
Thomas Lancaster, Esq. Ludwig Wiese, Esq. || 
Emile Levita, Esq. i] 

AGENCIES AND BRANCHES. 
Bombay, Singapore, Man'la, 
Calcutta, 

Akyab, 
Rang: on, 

Batavia, 

Hong Kong, 
Shanghai, 
Haukow, 

The Corporation grants drafts payable at the above 
agencies and branches; buy and receive for collection 

Bilis of Exchange; issue Letters of Credit ; undertake 
the purchase and Sale of Indian Government and other 
Securities, hold them for safe custody, and receive 
interest or dividends as they become due. 

Deposits of money are recvived on terms which can 
be ascertained on application, 

HONG KONG AND SHANGHAI 
BANKING CORPORATION, 

Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 1,000,000 dols. 

Court oF Dizectors anp Heap Orrice in HoxG 
KONG. 

Lonpon ManaGer—W. H. Vacher, 32 Lombard street. 
BanxkExs—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong Hankow Saigon i 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay | 
Ningpo Manila Calcutta | 

The Corporation grant Drafts upon and negotiate 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 issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Shareholders having their shares on the London 
register receive their dividen’s at the fixed rate of 
4s 6d per dollar. Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 
in Hong Kong, held in February and August. 

nl 
rr Vi 
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ORIENTAL BANK CORPORATION. 

—— 

| 
| 
| Incorporated by Royal Charter, 30th A ugust, 1851. 

| PAID-UP CAPITAL, £1,500,000; RESERVED FUNDS, £500,000. ] 

~~ | a: | 
COURT OF DIRECTORS. | 
CHAIRMAN—George Arbuthnot, Esq. | 

| _DEPUTY-CHAIRMAN—Sir Win, John Walter Baynes, Bart. | 
Major-Gen. H. Pelham Burn. | Lestock Robert Reid. Es |: |} 

John Samuel Collmann, Esq. W. Walkinshaw, Esq. | 

Duncan James “ie Esq. 

CHIEF MANAGER —Charles J. F. Stuart, Esq. | SUB-MANAGER—Patrick Campbell, Esq. 

BANKEBS. | 
Bank of England. | Union Bank 

Bank of Seotland, London. 

The Corporation grant Drafts, and negotiate or collect Bills payable at Bombay, 
Caleutta, Colombo, Foochow, Hiogo, Hong Kong, Kan ly, Madras, Mauritius, Melbourne, | 
'Point-de-Galle, Pondicherry, Port Eliz: beth, Shanghai, Singapore, Sydney, Tellichery, | 

land Yokohama, on terms which may be ascertained at their Office. They also issue |! 
‘Cireular Notes for the use of Travellers by the Overland Route. | 

| They undertake the agency of persons connected with India and the Colonies, | 
make Investments inthe Public Funds and other British and Fore ion Securities ; wieeitaie i 

Pay, Pensions, Dividends and Interest for constituents ; and effect Remittances between || 
the above-named dependencies. | 

| They also receive Deposits of £100 and u»wards for fixed periods, the terms for 
which may ‘be ascertained on application at their Otlice. | 

Orrice Howrs, 10 To 3.—SatTuRDAYs, 10 To 2. 

Threadneedle street, London, 1874. 

BANNAN OF SCOTLAND 
‘Constituted by Act of Parliament, A.D. 1695.) 

| CAPITAL SUBSCRIBED, £1,500,000. PAID-UP, £1,000.000. 

RESERVE FUND, £330,000. 

LONDON OFFICE—43 LOTHBURY, E.C. 

The Bank open CURRENT ACCOUNTS and DEPOSIT ACCOUNTS on the ordinary terms of London Bankers , || 
issue LETTERS OF CREDIT and CIRCULAR NOTES available in all parts of the world; undertake the CUSTODY of | 
SECURITIES belonging to customers, the COLLECTION of DIVIDENDS, the PURCHASE or SALE of Stocks, &c., 
and transact all kinds of Banking business connected with Scotland. 1 

NATIONAL BANK OF INDIA, LIMITED. | 
ae . oe es 1 | 

| HEAD OFFICE—80 King William street, London. | 
| BANKERS—Bank of England, National Provincial Bank of ——_ National Bank of Scotland. 
} 

The Bank grants DRAFTS, negotiates and collects BILLS OF EXCHANGE payable at Bombay, Calcutta, Madras, 
Kurrachee, Colombo, and Hong Kong, 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, repayable at Twelve Months, Six Months, and || 

Fourteen Days’ notice. 
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FORTIETH ANNUAL REPORT OF THE 

PROVINCIAL BANK OF ENGLAND. 
a 

(In 10,000 Shares of £100 e ich, £42 paid.) 

| 
= | 

| 
| | Subscribed Capital, £2,545,520. 55,000 — £20 — £12 — Capital Paid up, £1,304,902 | 

| { 22500 — £20 — £10 —) | 
Reserve Fund, £550,000. 

| NUMBER OF SHAREHOLDERS, 3,271. 

1 | DIRECTORS. 
tight 1 Lord Ernest Avgustus Charles Bruck B LP. 7S8tG Alex tson, I 20 Graf stre Berkeley square, London, and the 

e, Hyde park S.W ( | N.B | 

Ge Hani I 1, I 7 | les square Stewa Esq.. 26 Throg rton street. 
John Oliver Hanson. Es 4 Dorset squar j s8 ild David Scort, Bart.. 18 Cornwall gardens, Queen's cate, 

; oe Kir gston, Esq., 6 Cros juar Richar! Blaney Wade, Esq., 13 “eye our strect, Portman square, W | 
1) Th an Macdona Esq... Wevbank I G iford, Surr Rob Wigra Esa., Blackwall yard | 

He Pat Esq Db ist place, I la place, W Hon. Eliot Tho.nas Yorke, 124 lark street, Grosvenor square, W. 

| EDWARD ATKINSON, Esq.) yo 5115 ¢ ral M : 
| WILLIAM HOLT, Es 5 : 7 

Bishopsgate street, corner of Threadneedle street, London. 

| SOLICITOR—Charles Norris Wilde, Esq., Col'ege hill, Loncon, 

}| - aw ' : : wt 
| RICHARD BLANEY WADE, Ese., in the Chair. 

REPORT. 
|| With more than usual interest the directors meet the pro- | 8 ard ssenonsoeeeseesesesennnomneenenees sevosssansesssstsecsvaness» £669,400 0 0 

} = 3} } pp oth iversarv of tl | Out of these profits the Directors propose to declare, in addition to 
— on the occasion of the jvrticth anniversary of the estab- the fo tin ind bopus paid to proprietors, as above 
ishment of the bank. s'ated f 8 per cent. in July next, making a divi- 

- ‘ . . si ) all of 23 per cent. upon the paid- oe 
it has been the directors’ pleasing duty at many previous ives of tacoma tax, amountior te.......... en ene 104.400 0 0 

annual meetings to advert to the growing nature of the business 
which, as was stated in the report of 1870, had doubled since 
1862. It will be seen from the statement of accounts below 
that a further very large increase has accrued during last year. 
The directors invite the proprietors to give these accounts the ir 
careful consideration, feeling assured that both by them and by 
the bank’s customers they will be cov sidered to be of a highly 
satisfactory character. The number of new current accounts 
opened during the year was about 2,516, exclusive of a large 
number of new deposit accounts. 

During the year 1872, the value of money ru'ed higher than in 
the previous year, the minimum rate of the Bank of England 
having attained the average of 4/ 1s 11d as compared with 
£2 17s 7d, the average of 1871. This is a higher rate than has 
prevailed since 1866, and has been the result of the great 
activity of trade, a deficient harvest, and the demand for specie 
abroad. This enhanced value of money, together with the 
considerable growth of the bank’s business, has led to the | 4.4) 
favourable returns exhibited in the accounts. 

The directors are enabled to recommend the following 
bution of profits, namety, that in addition to the usual half- 
yearly dividend of 4 per cent., a bonus of 8 per cent. be paid 
to the proprietors, making, with the dividend paid in July last, 

per cent. for the year; that 15,000/ be added to the 
building fund, which, with 5,616/ 13s 6d transferred to the 
credit of that account during the year, will raise that fund to 
105,105/ 18s Sd; that 48,3441 lls 7d be added to the 
reserve fund, which will then stand at 550,000/; and that 
45,368/ 173 10d of undivided profits be carried forward to the 
account of 1873, in | it] larmony with 

prietors have a; 
the policy w 

proved of 

’ hich the pro- 
on former occasions. 

The directors be 

to the building fund 
will 

out of the 
be highly approved of by the shareholders. 

been of necessity a large outlay in new 
years, and additional expenditure is still urg rently needed ; 
proprietors, however, have very valuable prope rties in London, 
Manchester, Birmingham, Middlesboroug LN Neweastle-on-Tyne, 
and many other important towns, fully representing ‘* The 
Freehold Premises Account,” which the directors consider t 
be in a very satisfactory state. 

|| The following is the summary of the 
submitted in the usual form :— 
Rest or un 

‘lieve that the appropriation of the above sum 
profits of so prosperous a year, 

There has | 
buildings within a few | 

the 

operations for the year 

i ivided profits at December 31, 1871, as exhibited at the £ 8 
annual meeting m May, 1872, viz...........0+-++ ; ee §=6473.0065 8 

Less bonus declared an‘ paid in cash in July, 1872 ...,,.....cccccsseseesseees 85.050 6 

RARITIES nnundshenaeanienenitiaebdneteemmeNNaECCENNNNEEmeTeEN 388,015 5 
Add promiums on new shares re eived up to Deceml er 31, 1871... . 113,64 0 

RIRIEIINND <asiiadss vas nicniaeasenadp abides scuttled niviiuhintbimdeneit - 503,655 8 5 
| Net profiis of 1872, after making allowance for bad and doubtful 

en NEE SERIES BO QEOIID .. cncesnscnscncesccnsescsetescosesvnnncsiavessuuase . 355,859 1 8 

9 

| peeveecerscees eeeeecesess eeeeerecceeccecseseees - 905,568 17 lv 

Deduct— 

Dividend on Company's stock, paid July, 1872 .. £50400 0 0 
Ditto January, 1872 52,200 0 0 

Bonus of 7 per cent., paid January, 1873...........seeeseees 88,200 0 0 
Undivided profits to next year ..o.cc.cccccsescccsesccsscsccecee 45,368 17 10 

- ——— 236,168 17 

i Leaving ......0 sella isn sehvielsbaideniaicaaaeidcbdapieialeitiaai - 609,400 O 0 

a es 

<2 QD 

| the bank’s northern branches, and they confidently expect that 

distri- 

ee eee 6 

565,000 0 0 

15,000 0 0 

eeocereveresece 550,000 0 0 

The d'rectors have again voted a bonus of 10 per cent. upon 
the salaries of the entire staff, and, under the exceptional circum- | 
stances of the year, they have thought it right to grant an addi- 

Less amount carried to credit of ** Building Fund Account” 

Leaving reserve invested in Government securities 

tional gratuity of 5 per cent. to the officers whose s sal aries are not 
reculate . by scale, and are reviewed periodically. To the | 
officers composing the remaining portion of the staff, they have | 
iven a ‘gummasint increase of 

and the scale under which 
revised and enlarged. 

Since the last annusl report the directors have opened a 
branch at Sunderland ; this was much needed in connection with 

salary equivalent to 5 per cent., | 
they are remunerated has also been 

it will prcve a very important accession. 
Chey have also thought it advisable to open a branch at Nar- 

near Haverfordwest. 
rhe following Directors go out of office by rotation, but being 

eligible for re-election offer themselves accordingly, viz. :— 
GEORGE Hansury FIELD, Esq. 
JOHN OLIverR Hanson, Esq. 
JOHN STEWART, Esq. 

| 

NATIONAL PROVINCIAL BANE OF ENGLAND. 
$ist December, 1872. 

Dr. LIABILITIES. £ s 4! 
To paid-ny i : esecceccee. eveccecececs 1,304,902 0 0] 
ro amount due by the Bank on deposits, KC. .......c0cccecercececsceeeeree 20.344.908 18 1} 

ENON akascdeocsussutegsiohucenssi: sersinepnsennseenstdenbssenvenepewnnenen’ 594,948 10 11 | 
To reserv £501.655 8 5 | 
To ad 8 344 11 7j— 550.0) O 0 

ZO BEORE OG ont WAIARCO occ osccsenescecssconenesescccsnsendncreneens+scoseeesene 149,763 17 10 | 

22,944,528 6 10} 
Cr. ASSETS. 

By cesh in hand, at Bank of England and branches, call and short £ s a 
notice eo 4,117,281 8 10 

By Government securities........... 2.777.601 13 5 
By Inaian Government and other 2,066,359 2 10 
By bills discou. ted, loans, &¢, ..........00006 13,589,632 2 3 
By frechold premises, &c., in London and country, 

SURI RIND tetiniicnsiihcesiasicesnnieenisnarenpnial £403,757 18 2 
Less at credit of building fund £90,103 18s 8 
Add emount now voted 15,000 0 0—105,103 18 S— 393,653 19 6 

scieemnamall 

22,944,528 6 10! 

The above report having been read—It was 
Iiesolved unanimously—That the same be adopted and| 

I 

pi ‘u ited for the use of the-proprietors. 
Resolved unanimously—That George Hanbury Field, Esq., 

John Oliver Hanson, Esq., and John Stewart, Esq., be 
re-elected directors of the emery 

Resolved unanimously—That the best thanks of the proprie- 

tors be presented to the Directors for their very success: | 
ful management of the affairs of the Company. 

Resolved unanimously —Thi it the best thanks of the pro-| 

prietors be given to Edward Atkinson, Esq., and | 
William Holt, Esq.,the general managers, and to the | 
branch managers, and other officers of the Company, | 
for their efficient services 

Resolved unanimously—That the best thanks of the meeting 

be presented to the Chairman for his able conduct in the | 
chair.— Extracted from the minutes by 

E. ATKINSON, ; aie 

W. HOLT, Joint Manage | 

| 

———— 
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MACMILLAN AND CO.'S| 7 
PUBLICATIONS. hy 

| 
! 

| 

1 

\| Eleventh Annual Publication, revised after Official 

| 

Poturr 
Velurnis. 

NRY S. KING AND CO.’S LIST. 

WORKS BY WALTER BAGEHOT. 

STREET : 

HEN 

\RD » s y Wf. ‘lat = THE STATESMAN’S YEAR BOOK I OMBARD- A » nen of the Money Man c By 
FOR 1874: an Annual! Record of the Legislatio 4 WALTER B AGEHOT, Cre 5 th, 7s 6d. Fourth Edition rea ly. 

RK ee aa Ex enditure Hah at " an L ; ; “Any! wh s to have a clear idea a the kings of what is called the Mon Market should p1 ire 

| Population, Army and Navy, Commer S i, uatt me: Mr Bag t has j pucnshed, anc i | there find the whuile thing iu a nut-shell.”— 

Railways, Telegraphs, and other S es be es y ee ; 
Countries of the world. By F. MARTIN rown yd! [YSICS AND ( OL ITICS:; or, Thoughts on the A ppl catio of the 

i 8vo, 108 6d. A Book of Refer. 1 indispensable to Principles of wt Colentinn”? end 6 Enhavtt ” : > bina sae a 

|| all Members of Parliament, (ham ers of ¢ i : Xt . ‘ wan ' . ; ‘ : eae 7 Tn ritan to | itical S , By 

| Bankers, Insurance Managers, Sto Brokers, Mer- WAL hy B \GEE T. Crown ON , cloth, 4s, Second IF j / 

chants. Secretsries avd Managers of Railway | Being volume IL. of * The In ational Scientifie Se Ei 

other Public Comp nies, Government Offi ( ‘ | : 1 des be read t htful Students of polities."-—Sarurpay REviEw 
feading Rooms . VIM 1,’ \ ryyy ‘ OTT 

i + eka the ae in as well as ‘| HI ENGLISH CONSTITUTION By WALTER BAGEHOT. 
|| me ant, and #3 a statisti ft AN Eat revi ind ith an Introductory Dissertation on recent 
1! the St s of ivil a 3 | cl 1 ‘ I ( SvVO 7s ( 
1, wi aT —T , Fe ryt aa | “Now n l uly w the I u = 
i , M 

| New Edition, er vo, 78 6d. | 

|| A PLEA FOR P KE ASANT PRO- | 
! I rot 

‘SS. with the Outli PR is: é ! r f yN Tl | i R¢ ) \ 1) T kK i Vv \ By DAVID KE R, late Corres} on- 

Establishment in Ireland. By W. T. “PHORNT “1 \ cent of the Daily T j I 1 with Photographs of the Country and it 
is., Author of * 4 reatise on Labour. } : ’ . . ; : C.us., A AT abut ee a | It rab tants ni a ( i t ( al Map of Captain Leusilin. Pc t Sv 

ON LAB UR: its Wrong! ful Claims | . ee ama hein Snide as “Wie Hii Rh ita are 
ind Ri il Dues: its . il Present an , Su rs throug! Ce si Asi:,t t rto unpublished and interestin 

- Fu By W. . THORNTON. § i | te t kK : , t 
1 \, 8 yu : RU SSI \ NS IN CENTR ASTA A Critical Examination, 

ESSAYS IN POLITICAL ECONOMY,| 4 — down to the Prosent Time, of the G fae Saeed St Cente Sale. By eae 
THEORETICAL AND APPLIED. By J. E F. VON HELLWALP, Translated by Lieut.-Coionel THEoporRE Wireman, LL.B. 
CAIRNES, M.A, E-eritus Profe-sor of Political | Post Svo, with a Map. cloth, 12s. Tot smite 

my in University Coll-ge, Londo | ' . TI Wn , ’ ‘ > ' oy ° r «4: 
Pn on oe em nin a” ee ae ’ "BE HISTORY ()} | LPAN. ( npii d from Native and Official Sources. 

Q) nj 1. T Aus ra FP pis d B ! } By F. O. ADAMS, riner:y if1.! *s ( e ad’ Alfaires ana See ry oi ro tion at 

' e of D y. intel a ! aS Yed Volume L, bringing tue History down to 1504.  8vo, cloth, with Map and 
> mina ‘ » . , 

Views; 5. Ce Slate Q f 5 Plans, 21 3. ee = . . [Just v Yy. 

North W 6. | 1 rr . MISHMEI HILLS: An Account of a Journey made in an 

and Political Economy ; 9. B \ | eens ae Pet bla af i Assam, t pen N . Rou Or Comme By 

Ir. T. COOPER. Svo, with 1 [ilustrations and Map, cloth, 10s 6d. 

|| POLITICAL ESSAYS. By Professor | ravels.”—“ATMESACM, 
CAIRNES. 8v, 10s 6d tong ddecegre ; : ' ' AT ENG 

The following are the Titles of the Fasays in t | pil i NOR \M AN PEC PLE, VD i HEIR | LIS ING DESC ENDA \ I's 

Volume:—I, Colonisation anc Colonial Government = THE BRITISH DOMINION AND THE UNILED Si: ATES OF AMERICA. 
Il. The Revolu America. III. International e handsome Volume. Svo. cl 2} cain 

| Law. IV. Fri < nts on Ireland: 1. The Agricul- y . . ‘ : — : a ’ out. 

]} sara Revoluton—Protetion and rove Trade: 3 | (TVETE Ph INCIPLES OF ME vii AL, PHYSIOLOGY, With their Appl 
| The Emi zratio 1; 3. The Irish Cottier ; h vations t T l gand D f > I id the St idy of its Me ) Cc 
| LanJlordism., v. Our Defer ces: A National or a | . ae y re a {I eas sgl =. “ ane - : it - rbid Ci 

Standing Army. VWI. Thonghts on University Re- | ns. By W.B,CARPEN p Hakan, Bhd TRee, OO. vo, with Illustrations, 
form & propos of the Irish Ed-cation:| Crisis of | cloth, at [ Just ut. 

a a , , = nt Posit P ~ We _ — ’ . YD ov ° » = 

. puns YSIOLOGY FOR PRACTICAL USE. By various Writers. Edited by 
\| ATHEN RUM.—"' The ablest of living econo nists | JAMES HINTON. 2 Vols., crown Svo, with 50 Illustraticns, cloth, 12s 6d. 
| Satunpay R VIBW says * He is always clear, logical, | [Ji } / 

j} and to the poi = ] ONGEVITY; The Means of Prolonging Life After Middle Aye By 
- > ~ JOHN GARDNER, M.D., Author of “A Handbook « JYomestic Mi > ke 

| THE THEORY OF POLITICAL | 4 J H \RI VE R, 1.1 Au ndbook of Don | te, 

CON —— - JIEVONS ‘ Crown 8vo, cloth, 4s. i Just out, 
1} ECON) MY. By P.ofessor JEVONS. Svo, 9s ; ’ ites . : . ahold 

ser ‘ _ MHE NE W CHEMISTRY. By Professor JOSIAH P. COOKE, of the 
(| THE LAND QU ES rie DN. With arvard University. Crown 8vo, with 31 Illustrations, cloth, 5 

Speci-1 reference to England and 8 ole 1. By} * * Being volume IX. of “ The International Se ntific Seri i 
JOHN MACVONNELL, Ba A. r-at- Law. SVO, |} . : ry . . > 7 ms 

| soe 04. pus STU DY OF SOCIOLOGY. By HE ‘RBERT SPENCER. Crown 8v0, 
|| THE RIGHT HON. JOHN BRIGHTS | cloth, 58. aoe Third Edit tly. 
1| SPEECHES ON QUESTIONS OF PUBLIC + 3eing volume V. of “ The International Scientific Seri 

POLICY. Edited by Professor ROGERS, Author's “Contains a large amount of interesting and su stive tter.’"—Saturpay Revisw. 

| popular Edit.on (glob , Svo, 38 6d. Library Edition, \ IND AND BODY The Theories of their Relation. By 
> Vols 0 *ortralt, 258. — _— > . i ‘ . * si 3 . See eee | i ALEXANDER BAIN, LL.D., Professor of Logie at the University of Aberdeen. 

a Four Illustrations, Crown 8vo, cloth, 4s. [Third Edition shortly. 
By PROFESSOR FAWCETT. | * * Being volume IV. of “7 ternational Scientific Series.” 

i| — Sos! y “ A brief and popular statem if t he i helogy.”—ExaMINER, 

SPEECHES ON SOME CURRENT ISTORY OF T HE ie VOL a TION OF 1688. By C. D. YONGE, 
POLITICAL QUESTIONS. Svo, 10s 6d. Nine tegius Professor, Qui Colle Belf: ae Sy 7 ) 
Hours Bill; Election Expenses, Indian Finance, Regius Professor, yen’s ge, ast. Crown Svo. Preparing. 

ete, ete. — | SAME EL 
|| MANUAL OF POL [TIOAL vB ) BERNARD. th e With a Steel Por 

LO vA R, THI LIFE AND UNPUBLISHE i WORKS OF. 
Preparing. 

ECONOMY. Peurth Edition, Ealarged. . HE a “y | AND r HE Vil IR Ss Histor cal Periods, by 

a ai | a HENRY W. WILBERFORCE, } ‘4 by a Memoir of the Author by J. H. Newman 
as (gaat aad — - ry | D.D. Post & : Prene . 

THE ECONOMIC POSITION OF ee (Preparing. 
THE BRIIISH LABOURER. Extra feap., | Pr RGE a, HIN KE OWN PEOPLI An Appeal for Missions. By 

, 8vo, 5s ' . si ie | J. VAUGHAN, D.D., Muster of the 'emple. Crown 8vo, cloth, 3s 6d Just out. 
ONTENTS The Land Tenure of Engana; C ‘ ) ' sy r i ry ' ' ’ 
tion: The Causes wt Regulate Wages; Track LDS ()] LO i | ho M iil PI LPI O} THE EMP 1 iy 

Uni ns and Strikes; Emigra |  CHUY RCH. By C. J.\ HAN | r of the Temple rown 8 th, 5s, 
Paper: [ Third Eu: tion shor the, 

| PATPERI SM : : its Cause Ss and Rex me- | oA . lucid, and t roughly pract -S71 ; . J 

1] ee, Crown Ovo, 62 60, TH IUGHTS FOR z Hb, Ty \EES. By the Rev. H. R. HAWEIS, M.A. 
TOV , r mn ‘ x ! ‘, eT, Sy ~lyt} } “iT j ) 
ESSAYS ON POLITICAL AND ~ Crown 5vo, ¢l sa, 78 Se ; hd ready. 

| SOCIAL SUBJ °CTS. By Professor FAWCE IT, ree ee en See eee ' = eae MiG. Vigour. . ays we 
| M.P., an! MILLICENT GARRETT FAWCETT! percryes Sar ee a ; = ie ae . 

Svo, 108 6d i Pry DINNERS; How to Serve Them with E.egance and Economy. By 
|| Cowrers:—Modern Socialism ; Paxperism, ¢ MARY HOOPER, Author of “The Handbock of the Breakfast Table.” Crown 8vo 
1] and the Poor Law; Nzetivnal Debt and Nationa 4 - < ee , Table. ; an ’ 

| Pr sperity; What Can be Done for the Agri c 1, OF. J? re 

tural Labourer? » Se. YHANT i 
s New Edition. Withan] 

ASMION, By SARA COLERIDGE. A 
} e Right Hon. LORD COLERIDGE 
|| POLITICAL ECON TOMY FOR of Ottery S. Marv. © . 73 6d. Jus ly 

BEGINNERS. By MILLICENT GAKRETI diana * eam aoe eeauieaines Sa : y- 
| FAWCETT. New Editios, 1Smo, 2s 6d. POBERT BUCHANAN’S POETICAL AND PROSE WORKS. 
} “ ——— = , wv ( 1 Kd 5 Y t each 6 
ii COBDEN AND POLITICAL * * Vol I 1 IL., with a Portrait of the Author, are now rea?y. 

PINION sy J. BE. THOROLD ROGERS. - “4 ’ : rY aes : ; ° 
\| ids 64. ” — I TINAR By Colonel MEADOW TAYLOR, Author of ‘“‘ Tbe Confessions of a 
| — iliUG.” New aper | 1 Svo, with a Frontispiece, « 6 
' COMPARATIVE POLITICS By ‘ y. 

bE. A FREEMAN, D.C.L. Sve, 14s. 

i| MACMILLAN AND CO., LONDON. \ HENRY 8 KING AND CO »C ull; and 12 Paternost ro 

\ 
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BENTLEY’S 

TAVOURITE NOVELS. 
Each Volume can he had separate ly, Price 6s. 

Mrs HENRY WOOD. Miss RHODA BROUGHTON. 

Fast Lynne. Good-bye Sweetheart. 

The Channings. Red as a Rose is She. 

Mrs Halliburton’s Troubles. Cometh up as a Flower. 

Verner’s Pride. | 

Within the Maze. WILKIE COLLINS, 
The New Magdalen. 

Roland Yorke. | Poor Miss Finch. 
i Lord Oakburn’s Daughters. 

Jessy Rane. 

Shadow of Ashlydyat. ANTHONY TROLLOPE. 

Oswald Cray. | The Three Clerks 

Dene Hollow. 

HAWLEY SMART. 

Breezie Langton. 

George Canterbury’s Will. 

Trevlyn Hold. 

Mildred Arkell. 

St Martin’s Eve. 

Elster’s Folly. 

Anne Hereford. 

Mrs ANNIE EDWARDES. 

Ought we to Visit Her ? 

A Life’s Secret Susan Fielding. 

Red Court Farm. 

incendie Miss AUSTEN. 

Miss FLORENCE MONTGOMERY. | Sense and Sensibility. 

Thrown Together. Emma. 

oo Pride and Prejudice. 

Mrs AUGUSTUS CRAVEN. Mansfield Park. 

A Sister’s Story. Northanger Abbey. 

Lady Susan and the Watsons 

The Authoress of the “ INITIALS.” 

The Initials. Lady GEORGIANA FULLERTON. 

Quits. Tvo Strange not to be True. 

| *s Gerald’s Niece At Odds, an open Niece. 

Cyrilla. | Ladybird. 

The Last of the Cavaliers. 

RICHARD BENTLEY anp SON, 8 New Burlington street, London, W. 

To he obtained at all Book sellers. 

Just Published, price 7s 6d, 

SECOND EDITION, with Emendations, 

3LACKSTONE ECONOMIZED ; 
BEING A COMPENDIUM OF 

THE LAWS OF ENGLAND 
TO THE PRESENT TIME. 

By DAVID MITCHELL AIRD, Esq., 

Of the Middle Temple, Barrister-at-Law. 

In Four Books :— 
I. Laws in General. IIl. Private Wrongs. 

II. Rights of Things. IV. Public Wrongs. 

Each Book embracing 

THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION 

Contained in the respective Volumes of Blackstone. 

Souicrrors’ Journat, Jan. 25, 1873. 
“ Mr. Aird quotes Sir John Fortescue's opinion that a person of ordinary capacity might attain an 

adequate knowledge of the law consistent with the status of a gentleman, within the brief period 
of one year, without neglecting his other avocations ; a remark true perhaps in his time, but cer- 
teinly inapplicable to the present condition of things. In our days no such royal road to know- 
ledge exists, and an acquaintance with law adequate even for the requirements of a gentleman can 
only be acquired by a much more severe process than that contemplated by the early judge. We 
think Mr. Aird’s book wii! be of service in the first stages of this process. The non-professional 
reader will find in it an intelligible and concise outline of the laws of his country, and legal students 
may with advantage adopt it as an introduction to their subsequent course of reading.” 

LONDON: LONGMANS, GREEN, AND CO., PATERNOSTER ROW, AND ALL BOOKSELLERS. 

13 GREAT MARLBOROUGH STREET, 

HURST AND BLACKETT’S NEW | 
WORKS. 

VOLS. IT. AND IV. OF THE 

HISTORY OF TWO QUEENS: 
Catharine of Aragon and Anne Boleyn. By W, 

HEPWORTH DIXON, C mpleting the Work. 
Second Edition, demy Svo, 30s, 

LIFE OF THE RIGHT HON. 
SPENCER PERCEVAL,; including his Correspon- 
dence. By his Grandson, SPENCER WALP. LE, 
2 Vola, Svo, with Portrait 30s 

LODGE’S PEERAGE AND 
BARONETAGE FOR 1874 Under the Especial 
Patronage of Her Majesty, and corrected by the 
Nobility, 1 Vol, with the Arms beautifully en- 
graved. 318 6d, bound. 

WORDS OF HOPE AND COMFORT 
TO THOSE IN SORROW: De-icated by permission | 

: to the Queen. 1 Vol. 5s, bound. 

SPAIN AND THE SPANIARDS. 
By AZAMAT-BATUK, 2 Vols., 21s, 

THE NEW NOVELS. 

SECOND-COUSIN SARAH. By 
F. W. ROBINSON, Author of “ Granumother’s 
Money.” 

OUT OF COURT. By Mrs CASHEL 
HORY Author of “ A Goldens Sorrow,” &c. 3 Vols, 

NATHANIEL VAUGHAN: Priest 
and Man, By FREDERIKA MACDONALD, | 
3 Vols. 

BROKEN BONDS. By HAWLEY 
SMART. Author of “Breezie Langton.” 3 Vols, 

VICTOR AND VANQUISHED. By 
MARY CECIL HAY. 3 Vols. 

THE BLUE RIBBON. By the 
of “ St Olave’s,” ke. 3 Vols. 

Nearly ready, uniform with “ Picturesque America,” 
“wn oO rae . - . 

YICTURESOUE EUROPE, 
No. 1, Vol.1. GREAT BRITAIN AND IRELAND, 

Vol. 2, NORTHERN EUROPE, &c, &c. PICTU- 
RESQUE AMERICA, Nos, 1 to 36 ready, to be com. 
pleted in 48 numbers. MACFARLANE’S COAL 
REGIONS OP AMERICA, Illustrated, 1 Vol. 8vo, 
cl th, 24s. 

D. Appleton and Co,, New York, and 16 Little Britain, 
London 

JODRIGU ES.— MONOGRAMS, 
L ARMS, CRESTS, and ADDRESSES Designed, 

and Steel Dies Engraved as Gems. 

Rustic, GROTESQUE, and Eccentric Monograms 

artistically designed for any combination of letters. 

Nore Paper, and Evyvetores stamped in colour, 
relief, and brilliantly illuminated in Gold, silver, and 
Colvurs in the highest style of art. 

A Visiting Carp Pvarr, elegantly engraved, and | 
100 superfine cards printed for 4s 6d. 

Batt Pro¢eramaes, of novel and beautiful designs 
arranged, printed, and stamped in the latest fashion, 

Bitis of Fare, Guest Carps, and Ixvirarions in 
great variety. 

At HENRY RODRIGUES 
STATIONER, HEKALDIC DesIGNER, and ENGRAVER 

to the R yal Family), 

42 PICCADILLY, LONDON, W. 

TINE ‘AT \ vTT 

it ETTS’S PATENT CAPSULES.— 
) NEW PATENTED MATERIAL, 

“Inthe interest of those merchants who are concerned 
in Bottled Wines and Spirits, we call attention to the 
fact that Messrs Betts and Co., under their new patent, 
claim to possess the power of preventing not only the 

importation of unused Capsules, but of all Capsules 
on Bottles which in any way infringe their rights 
either in form or the nature of material used.”—W.INB 
TraDE REviIEW. 
Letters Patent Granted to William Betts, of No 1 Wharf 

road, City road, in the County of Middlesex, Capsule 
Manufacturer, for the Invention of a New Manufacture 
of a Material to be used in the Production of Capsules, 
and for other Purposes where Thin Flexible Metallic 
Sheets are Employed.” 

Patent Sealed the 3lst March, 1868, and dated the 
16th January, 1869. 

London: Printed by Geo. E. Eyre and Wm. 
Spottiswoode, Printers to the Queen's Slost Excellent 
Majesty. 

Published at the Great Seal Patent Office, 25 
Southampton buildings, Holborn, 1869. 

y - TT ‘ ’ wY 

(Al TION.—BETTS’S PATENT 
CAPSULES.—The public are resp-ctfully cau- 

tioned that BELTS’ PATENT CAPSULES are being 
Infringed by Importations from abroad, Betts’ name 
is upon every Capsule he makes for leading merchants 
at home and abroad. 1 Wharf road City road, London 

and Bordeaux, France, 

‘ ‘ , ‘ y T ’ [k LOCOCK’S PULMONIC 
WAFERS.—Mr Suaw, M.P.S., 5 Charles street, 

Hull, writes—* They are an unfailing remedy for all 
disorders of the breath and lungs, To clergymen, 
singers, and public speaters, they are a pertect boon. 
The Waters .ive instant relief in ASTHMA, CONSUMP- 
tTioN, Broncuitis, Coveus, Coins, RuxevMatisM, and 

all HystekicaL and Nrxvous Pains. ‘hey taste 
pleasantl,. Sold by all druggists at Is lid, 2s od 
tnd 4s 6a per x. 

a EE 
———— 
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THE LIVERPOOL AND LONDON AND GLOBE 
INSURANCE COMPANY. 

Cornhill, London; Dale street, eile: Wiaiaaaee ; Corn street, Bristol; King street, Manchester: 
Ingram street, Glasgow; College green, Dublin. 

LIFE AND ANNUITY RESERVE, £2.464,657. 
At the recent valuation, after providing £275,000 for the existing Bonuses, a further su | 

of £194,000 was placed in reserve to meet the 

FUTURE GUARANTEED BONUSES. 
The original assurances increasing at fixed intervals, and being on the 

TONTINE SYSTEM, 

each policy has a fair prospect of being ultimately doubled. 
AUGUSTUS HENDRIKS, Actuary and Res. 

Report of the Directors, Balance sheet, and Forms of ene to be had on ap; 

THE LON [DON LIFE ASSOCIATION , 
81 KING WILLIAM STREET, LONDON, E.C. 

lication 

ESTABLISHED 1806. 

PRESIDENT—The Baron Heath, F.R.S. | VICE-PRESIDENT—Alfred Head, Esq. 
TRUSTEES. 

Francis Henry Mitchell, Esq. George Fred. Polloek, Esq. 
James Ewing Mathieson, Esq. George Hanbury, Esq. 

DIRECTORS. 
John Costeker, Esq. | Henry S. King, Esq. 
Henry T. Curtis, Esq. Jos. Johnson Miles, Esq. 
Thomas Devas, Esq. Robert Pott, Esq. 

' Gabriel Goldney, Esq.. M.P. S. W. Silver, Esq. 

John Baggallay, Esq. 
| Mark Cattley, Esq. 

| | Gordon Wyatt Clark, Esq. 
William Corrie, Esq. 

z 

Rae UE Be ici vinsivincadsvddeasesvenandoases 7,800,000 
FUND savumeieted and invested in FIRST -CLASS 

BIO nt ci WATERS Ol on ccnsiccssccvencesscseess seesee 0,150,000 
DOETEE GEAR PAR vvciscccccissvccsseiccs ibid aidinicnibarle 6,250,000 

The AssocraTION employs NO AGENTS, and pays NO ComMISSION in avy 
duction of Policies. 

Its expenses are small, being about 2} per cent. of its gross income. 

shape, lor the intro- 

to the An investigation of its affairs is made every year, and the surplus is applied solely 
reduction of the Premiums, such reduction commencing with the eighth payment. 

During the last 30 years the reductien has increased, on an average, at the rate of about 
One per cent. per annum; and as the mertality among its Members continues to be much 
within the estimate, and the funds of the Society are invested at a higher rate of interest than 
is assumed in the valuations, it is expected that the Fremiums may be still further reduced, 

PREMIUMS commenced before January, 1856, are this year netuaes . 
6 ” ” ” July 18 5 ”” ” ” 

” ” ” July 1867 ” ” : 68: ” 

EDWARD DOCKER, Seeretary. 

poe per cent. 

- JUST PUBLISHED, | 

THE ENGLISH CONSTITUTION. | 
By WALTER BAGEHOT., he 

A New Edition, revised and corrected, with an Introductory Dissertation on Kecent 

Changes and Events. Crown 8vo, 7s 64d. 

HENRY 8. KING AND CO. 
a 

Just Published, Fourth Edition, : ; 

LOMBARD STREET: |}: 
| A DESCRIPTION OF THE MONEY MARKET. | 

By WALTER BAGEHOT. | 

| | 
| 

Crown 8vo, 7s 6d. 

HENRY S. KING AND CO. 65 CORNHILL. , 

Now Ready, Second Edition, 

| PHYSICS AND POLITICS 
} 

OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL Ee 

| SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. 

\| By WALTER BAGEHOT. 

| HENRY S. KING AND CO., 65 CORNHILL. 
{| - irae alieinieeiteaadaieniea a. . 

Price 3s 6d; or sent post free for 45 stamps, 

| THIRD EDITION, WITH ILLUSTRATIONS BY GILBERT, 

T TYTN 9a ‘ wn ry * - ~y ~ 

\MY NEW YEAR’S GIFT TO MY SON. 
By the Author of “Life: or the Dream of a Philanthropist.” | 

id “A more profitable -_ mind-elevating New Year's Gift for a father to give his son, a | 
| {) Suardian his ward, or a schoolmaster his pupil, could scarcely be devised.’ 

| | LONDON: T. H. MEREDITH, 340 STRAND, ' 

‘ 

| have indicated but imperfectly the philosophical spirit 

| one on the Bible and Theology ? 

|THE 

OF 1875 69 

W. ISBISTER AND C0.’S NEW | 
BOOKS. 

THE GREAT ICE AGE, AND ITS} 
RELATION TO THE ANTIQUITY OF MAN. | 
By JAMES GEIKIE, F.R.SE., F.G8., &., of | 
H.M. Geological Survey. With Maps, Charts, and | 
numerous Illustrations. Demy 8vo, 24s. 

© This book will mark an epoch in the scientific study 
of the Ice Age.’—Saturpay REVIEW. 

“« No one can peruse this most interesting book with- | 
out feeling grateful to Mr Geikie for his ma-terly sum- 
ming up of the evidence, and appreciating the spirit of | 
scientific candour with which ke states his conclusions,” 
—ScCOTSMAN, 

“ There is a great 
cultivated powers 

with considerable im 

harm in the well balanced union ot 
servation and analytical method, 

izination and much poetical feeling, | 
which runs through tne pages of this volume...... .We 

which marks every step of the inquiry, and we strongly 
recommeud the volume to alt.”—ATHEN BUM. 

SECOND THOUSAND. 

HEALTH AND EDUCATION. By} 
the Rev. CHARLES K'NGSLEY, Canon of West- | 
minster. Crown S8vo, 7s 6d. 

HYMNS, SELECTED FROM FABER. | 
By R. PEAwSsLL SMITH. Crown 8vo, eloth, 
gilt extra, 5s. 

PRESENT DAY PAPERS.—FIFTH SERIES. 

CATHOLIC THOUGHTS ON THE}! 
BIBLE AND THEOLOGY. By the late FREDERIC | 
MYERS, M.A., Perpetual Curate of St John's, Kes- | 
wick. Crown svo, 7s 6d. [ Next week. | 

Extract from a letter written by the late Dean Alford 
and puvlished in his Memoirs :— 

“Have you ever seen ‘ Catholic Thoughts,’ by the late 
Mr ‘Myers of Kesw.ck, two privately printed volumes, 
one on the Church of Christ and the Church of England, | 

Very remarable, espe- | 
cially as written 1534—4s, containing ‘the largest views 
now urged by any of us, put out by a devout Christian 
Churchman.” | 

OUR INHERITANCE IN THE)! 
GREAT PYRAMID. By Professor C. PIAZZI | 
SMY CH, Astronomer-Royal for Scotland. New and 
Enlarged Edition, including all the mo-t important 
Discove ries up to the Present Time. With 17 ex- | 
lanato ites. Post 8vo, 18s. | 

L IF E AND TIMES OF} 
LOUIS’, QUEEN OF PRUSSIA, With an Intro- 
ductory Sketch of Prussian History. By E. H 
HUDSON, Author of * Queen Bertha,” &c. 2 Vols. 
Post Svo. Immediately. 

SECOND EDITION. | 

HEALTH; a Handbook for Households | 
and Schools. By Dr EDWARD SMITH, F.R.S. 
With Iilustrations, Crown 8vo, 3s 6d. 

“Just the work tnat was :equired, simple in style, 
clear and direct, and meeting a want of great magni- | 
tude.” —INQUIRER. 

FACTA NON VERBA: a Comparison 
between Catholic and Protestant Charity in Eng- | 
land. By the Author of *Contrasts.”” Crown 8vo, 

Next week, 
CHEAP EDITION. 

AGAINST THE STREAM: the Story | 
of an Heroie Age in England. By the Author of | 
“The Schinberg-Cotta Family.” With Illustra. | 
tions. Post Svo, cloth extra, 6s 6d. | 

“No one can fail to atwire its purity, beauty, and 
elevation, nor to be moved with respect for the research, 
knowledge, and fine sympathy everywhere exhibited.”— 
SRITISH QUARTERLY Revirw. 
“Mrs Charles has set fortn more clearly than ever 

the real bearings of the great struggle in wi ich Wilber- 
force and Macaulay the elder bore such a noble part | 

It bears the mark of genius in its pure and noble 
tone, its hign sympathy, it far-thoughtedness and its 
spirituality of aim.’"—NONCONFORMIST. 
— story admiranly told of the great struggle | 

slavery Characters delicately imagined | 
i promptly drawn.”—GvUARDIAN. 

SIXTH EDITION, 

AUTOBIOGRAPHY OF THOMAS 
GUTHRIE, D.D., and Memoir by his Sons, the Rev. | 
m K. GUTHRIE and c. J. GUTHRIE, M.A, 

1.1. Post Svo, 10s 64. 
he aoa Court. New Story by the Author of 

* triends in Council.’ 

IVAN DE BIRON: or, the Russian 
Court in the Middle of the Last Century. By the 
Author of “Friends in Council.” 3 vols., post Svo. 

‘It is full of the most original and most delicate 
touc hes.’—PaLL MALL GAZETTE. 

‘The mos* stirring and popular novel Sir Arthur 
He ‘Ips hs as written.”—BRITISH QUARTERLY REVIEW. 

A distinguished succes<.”"—Datty TELEGRAPH, 

Ww ILKES, SHERIDAN, FOX: the 
Soe on under George tte Third. By W. F. 
RAE, Author of “ Westward by Rail,’ Translator of 
“ Taine’s Notes on E nglani,” &e. Demy 8vo, 18s. 

“We >t only agree with Mr Rae’s conclusions, but 
we are grateful to him for an interesting, a truthful, and | 
a whol esome b came HUM. 

It is a service done to poliicians, and to the publie 
yen rally, to give them, as Mr Rae bas done, a book 80 

iaLle in all respects as this.”"—ScorsMay, 
IWELETH EDITION, 

MEMORIALS OF A QUIET LIFE. 
By AUGUSTUS = C. HARE, With Two Steel 
Portraits. 2 vols, pwn Svo, 21s, 

THE ALTON SE R MONS. By the late | 
AUGUSTUS WILLIAM HARE, Dew Edition. 

In 1 vol. uniform with * Memorials of a Quiet Life.” 
Crown 8vo, lus 6d. 

RUSSIAN FABLES. 

KRILOF Ane HIS FABLES. By 
W. R. S. RALSTON, Wih illustrations by 
Houghton and Zwecker. Third Edition, uth 

argead, 1SVO, 7s 6d. 

“A house tu f*pearis and diamonds,’ ""—SatTcgDay | 
Review. | 

W. ISBISTER and CO., 56 Ludgate Hill, Lond 

{ 
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JUST PUBLISHED, | Lo sy ws LIS Th 
4 AND } 

Qn . . r ’ TA IZ .w io TCT COMMERCIAL DAILY CHRONICLE THE THEORY OF STOCK EXCIIANGE at, Datta. ct 
SPECULA’ I ION. aa eauianue tie seca complete || 

Price 10s 6 SHIPPING AND COMMER rat INTELLIGENCE, | 

By ARTHUR CRUMP. s | 

MESSRS LONGMANS, GREEN, AND ¢ . ’ Qui 
i s aL 

cee. ae 
FURNISH YOUR HOUSE WITH THE BEST LRTI atom , : {| 

A 1] 

EsTABLISHED DEANE S. A.D. 1700. I : |] 
/ trated Ca P. i F / G Ca / ( he ee Lc 

Table Knives—lIvery, per d I s—I t, 45 £15 15s; I ( £ p : f to < A 

Electro Forks—Table, 268 to 42s; 8 2 Lis Stoves—! Black, Register, H } int , e United K The Hom 
Papier M& Tea Trays, in 8 2 * Coal-8c 3 \ \ | M : Q ona 
Ele I Coffee Sets. f ‘ £ Baths—Don I I M i ad to a I w- || 
Dish ¢ ers Tin, 23s ( Lis ] —| s I I | led s track I Marke e 

Electr ix-glas C (as ~ 5 =S £6 6s } ¥ ke 

Electr I irs, from 4) Ki i t a | rl I I Cc sw 
Lamps—Moderator, Rock ¢ f 7 Ki n Utensils—t er, 1 Iron, show ‘ fora 
sronzed Tea and Coffee Ur ’ rnery Goods, | Mats din Glee 
Seda ied Ease <Sttear, ton, ond. Caceut Gaivien ca nies Teee-La ers, ‘Roliers, Hurdles M caieaic ond Dagotnen ai | 

A Discount of 5 Cent. f 1 Payments of £2 and upwards. , 3 , | 

DEANE AND OCO., 46 KING WILLIAM STREET, LONDON BRIDGE. " \ 
| : \ i 

} . a. rances and ( 1 he Cus Hous } 

ry ’ . T ‘ FIND YT | List of Vessels Load iJ 4 and t 
IMPROVED AND ECONOMIC COOKERY.!| “ | 

| sg Ass a | 

The LIEBIG COMPANY'S EXTRACT MEAT as| “ ittiiunwE9 "== 
Receivers’ Reports 

“ stock” for beef tea, soups, made dishes, and sauces, gives fine | Captains’ Rezister Notices, 
. i | The Sto Ex t | Money Markets 

flavour and great strength. Invariably adopted in households The Low on, Provincial, and Foreign Corn Markets, 
: i ; ? ' ; ; ott The Liverpool, |.anson, Néw York, Bombay, a1 er 

when fairly tried. Caution.—Genuine only with Baron Liebig’s | oa | | 

feceinilie aceoss label. | 

-—o a Importa . 
FURNITURE, CARPETS, UPHOLSTERY, BEDSTEADS, BEDDING, &c., &c. * 

, ’ n i Printers, 
INSPECT THE IMMENSE STOCKS 

WM. WAINE, 
TO 1389 NEWINGTON BUTTS. 
AMPTON STREET AND FREDERICK PLACE. 

OF 

NOS. 151 
FACTORIES: CR 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 

sphere of large towns, and by their process, which is patented, is cheaper than White Lead. 
It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 

the pores and forms an amalgam of the two metals, which protects the Iron from decay or 
incrustation. It should be used instead of Red Lead, which is proved *» be destructive to Iron 
exposed to Salt Water. 

ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with 
Sulphate of Barytes, in proportions varying from ten to thirty per cent. No workman can 
produce good work with such material. Those who have obtained the Patent White Zine 
Paint from Grinders who have not adulterated it, will never willingly use any other Paint for 
their best work. 

ich Cask of Pure White Zinc is stamped— 
HUBBUCK’S, LONDON, PATENT.” 

THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 

“For public schools, ani al) r s occupied by children there wil now be no excuse for using poisonous 
paints. Pare nts have re i their children on returning from the country to newly-painted houses have 
suffered in heath. The reason is evilent—the breath extracts the insidious poison from paint, and the lungs 
draw in the deadly vapour. Jonn Bent, September 14, 185) 

* OZOKERIT”’ 
IMPROVED IN BURNING. 

SOLD EVERYWHERE. 

GRANT 

PATENT 
ROVED IN COLOUR. 

CANDLES. 
) ADVANCE N 

SOAP. 
Manufactured by J. C. and J. FIELD, Patentees of the Self-fitting Candles. 

THE CELEBRATED “UNITED SERVICE TABLET 
Is famed for its delightful fragrance and beneficial effect on the skin. 

*.* Use ne other. pee me on each Tablet. SOLD RYWHERE. 

FIELD'S PATENT AERATED 

For Prey 

PATENT 

Rend 

FIELD'S PATENT 

(HOLLOW 
nting Guttering 

SELF-FITTING 
D 

ring nee lle 38 i 

CANDLES, 

FIELD'S CANDLES, 
aper and Scraping 

SELF-FITTING BED ROO} I CANDLES. 
Sefa Claan!] ’ afe, Cleanly, and Economical. 

IN PRICE, 

TO INVESTORS. 

Now reaay, 
aT . anak , r ' Oo 

PENNING TON AND COS) 
MONTHLY KECORD of INVESTMENTS, com 

taining an exhaustive review of the British and Foreign 
Stock and Share and Money Markets, &c., with an 
enumeration of safe investments payi ng from 10 to 20 

reent. Price 6d} Core, SF Se aeen y 
Pennington ana Co. 3 Reyal Ex ban ige buildings 

TUE = TO THE ESTATE 
EXCHANGE REGISTERS is Published Weekly, 

and \ irticulars of RESIDENTIAL ESTATES, 
LANDED other INVESTMENTS, TOWN and 
COUNTRY OUSES, SPORTING QUARTERS, &ec, || 
to LET or SULD.—Apply to the Sec:etary, enclos- 

a stage stamp.—Estate Exchange, T 1house 

yard, bf 

muna REMOVER.—ALL 
Diseases of the Skin are improved by one dose of 

ALEX, ROss’s VE GE rABLE SKIN PILL. They re- 
move re ness, sallowness, Kc. 2s 9L, or post free for #0 

stamps.—Alex. Ross 248 Hig h Holborn, London, 

’ , . om ‘ WNTATO 
SP. ANISH FLY IS THE ACTING 

gredient in ALEX. ROSS'S CANTHARIDES 
OIL, Which speedily produces Whiskers and thickens 
Hair. 3s 6d, sent by post for 54 stamps.—ALEX. 
ROSS, 248 Hig gh Holtorn, London, and all Chemists. 

li AIR-CURLING FLUID, 248 
High Holborn, London.--ALEX. ROSs’s CURLING 

FLUID omie Ladies’ or Gentlemen's Hair immediately | 
Sold at 453 6d, sent free for 54 stamps 

Chemists. 

TREY HALR, 
Holborn, Loudon. —ALEX. 

produ-es a perfect colour immediately it is used. It is 
permanent, and perfectly natural in eflect. Price 3s 6d, 
sent by post for 54 stamps; and all Chemists. 

pJAik ~COLOU R W ASH.—BY 
amping the head with this beaut.fully perfu ned 

Wa>h, in two days the hair becomes it original colont, 

emains so by an occasional using. 10s Gd, sent 

itis applied. 
Had of all 

“o4s HIGH 
ROSS'S HAIR DYE 

for stam, 3. ALEX. RUSS, 243 High Holborn, London; 
anu ali he sts i bate ee 

\Osk MACHINE.—THIS IS A} 
4 rivance which, applied to the nose for a” 

! y, so directs the suit cartilege of : oo 
ber « * that vn ill-formed nose is quicmy 

a} per n. Any one can use them, ane with 
ou ‘ F Price s vd, sent carriag ALEX. || 
KOS. is Hii x i, Loudon, Pampliet sens for j| 
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A SAFE INVESTMENT FOR £62 
| DIVIDENDS 20 PER CENT. PER ANNUM MAY BE RELIED UPON. 

For Sale, 500 Shares in a First-Class Coal a fron Company, Limited, at 

50. | 

| 
: 6 - - ~ 

| £12 10s per Share. 
Investors may rely upon 20 per cent. per annum in dividends on the present outlay. 

In full working order. Yearly profits are very large. 7 is the most legitimate investment of the d: ay, 
ind perfectly safe for any amount of money. No further liability. Shares are fully 

paid up. A less number of Shares can be obtained. 

Full and will de Sorwarded upon Application, Dividends paid January and July. | 
MESSRS SHARP & CO., SHARE BROKERS, 33 POULTRY, LONDON, E.C. 

It will bear the strictest investigation. 

r¢ liabli particulars 

(EsTABLISHED 1852.) BANKERS—Lonpon AnD WEstTMINSTER, LoTtHBuRY, Lonpon, E.C. 

1, SAFE INVESTMENTS FOR CAPITAL. 
DIVIDENDS 5 AND 10 TO 20 PER CENT. | 

} Read SHARP’S INVESTMENT CIRCULAR (Post free). | 
| (MARCH EDITION NOW READY, 12 PAGES.) 

|! It contains Safe Investments in English and Foreign Railways, Debenture Stocks, Telegraphs, Water Works, Gas, Dock, Insurance, Banks, 

Mine Shares, Foreign Loans, Bonds, &c.; American and Colonial Stocks, &c.; also Market Prices and Dividends, &c. 

| CAPITALISTS, SHAREHOLDERS, INVESTORS, TRUSTEES, 

| 
Will find the above Inve sf nt Cir ular a safe, valuable, and re hable Guide, 

| MESSRS SHARP AND CO., STOCK AND SHARE BROKERS, 33 POULTRY, LONDON, E.C. 

| 

EsTABLISHED 1852 BANKERS—Lonpon AND WESTMINSTER, LotHBURY, LonpDon, E.C. 

Li qT, VERLAND \ [k TENNANT, GEOLOG ST, |’ ‘O BE A, COMFORT AB SLY a. ROUTE | 
149 Strand, W.C., having recently received ms Turnished Cott ly of water: e Way iC vid MARSEILLES.—MESSA- 

choice specimens of Minerals, Rocks, and Fossils, has | conyenience. containing @ rooms. kit chen, scullery, oa =e GERIES MARITIMES DE FRANCE 
been able to enrich several Collections previously adver- | pantry. Fronting Ha: ump to n Court-green, back windows —97 Cannon street.—French Mail 
tised for sale. They can be had at all prices, varying openit it Bushy Par Apply D. R. Carr, Esq., Steamers leave Marseilles, via Suez Canal, on the 

from Five Thousand Pounds to Two Guineas, and are t =e . Solicitor, i3 Regent street. following Sundays, at 10 a.m. 
} mails and passengers) :— 

| 
| 

Student in Geology. | ae ae - aad ; eats HOOGLY ......March 1) 
| HINCHLEY, N.—TO BE LET, | Vicre.........Mareh 15 | 

GENTLEMAN, UNDER 30, | on the Friern Park Estate, near Torrington Park 

(calling at Naples for 
suitable for the Nobleman’s 

study, and for the working 
gallery, the Amateur’s 

| Aden, Galle, Singapore, 
| Batavia, Saigon, 

Hong Kong, Shang- 
| hai, and Yokohama, 

....May 10) t 

The Steamers of the 15th March, 12th April, 

May, connect at 

TRAOUADDY.April 26 
PEIHO 

| Ee AM4ZONE.. March 29 ¢ For. 
| A eeeieee had 12 years’ experience in Mincing lane ———— and convenient double-frontei 10-roomed AVA April 12; ' 

|| business, wishes for a PAKTNERSHIP where his iia, aS pEsvane aoe a 
|| Services and a moderate capital woul: be available eee ete - oa” r an id Sao 

have no objection to travel at home or abroad ye ees ee ee ed 
| } ’ , 3 id “West En, being within a few cipal only appiy to Theobald a ste ait it 

7 wal i station.—ihe @ Li os 
|| Accountants, 30 Mark lane, E.C. of railway} ee eee. en exer 

moderate.—Furt particulars may be had on — li- 
cation to Mr Stove, 9 Junctioa road, Upper Hollow 

in arural posi 
woul 

3 would fit for immediate occur: 
Prin- 

easy access t« City 
and 10th | 

. | 
and Miall, Brothers Aden with the steamers for Reunion 

1st March, 29th March» 
minutes’ wa ae 

and those of the 

and 26th April, at 

Madras, 

and Mauritius, 

Galle with the steamers for Pondi- | 

and Calcutta. | Q BANKERS, MERCHANTS, ‘ herry, 
ast, | 

| and PROFESSIONAL GENTLEMEN.—Messrs YU RNISHED “5 p \ R T ME “NI 'S For Alexandria and Naples every Thursday, noon. 

| JACKSON and GRAHAM have to Sell, and to Let, for GENTLEMEN.—24 Harrington square, Morn- For Constantinople every Saturday, 6 p.m. | 
Furnished and Unfurnished, in situations very con- a se ene ; 

m crescent, N.W,. 
| venient for gentlemen engaged in the City and at the 
West End, several very excellent FAMILY RESI- 
DENCES, having from 10 to 25 bedrooms, and other 

| indoor and outdoor accommodation in proportion, and 

} 

| tr ‘ . 1 i 

: The Company's weekly steamers to Alexandria, con- 

land varying in extent. Some with manorial rights, : 

' 
] 

nect at Alexandria with the English Mail Steamers from St EAM SHIPS.— 
The GENERAL STEAM NAVI- 

GA'TION COMPANY'S powerful and 
first-class STEAM SHIPS leave from 

St Katherine's Wharf for :— 

at A 

sie 

Brindisi to Bombay. 

tes of freight 
shooting, and fishing.—Pariiculars wil! be sent free of 
cost on application, and photographic views of most of 

| 

| 

3 For Algiers every Saturday, 5 p.m. 

the résidences can be seen at the Estate Agency Offices 
Yednesd 1 n 

37 and 38 Oxford street, W, M ae os —_— — Sa = _ - soe ie Merch 18 and 21 : 100n. Saloo ore ¢ 

ae ca ation tae a £1 5s. 
FASHIONS FOR THE SEASON. 

Hl. J. NICOLL’S SP RING 
Overcoats of Waterproof Tweed Cloths, with 

istered January 7, 1874), 20s each ; 
lapels, 21s, Melton 

ever) 
particulars of freight apply 
Co., 90 Lewer Thames street. 

HAVRE—Every Thursday, March 19 
Saloon, lls; fore cabin. 8s. 
ROTTERDAM and the RHINE—Every Wednesdey 

and Saturday, March 18 at 9 a.m.; 21 at il a.m. Chief 
| eabin, £1; fore cabin, 15s. Return tickets, 303 and 

| I ’ TQ 22s 6d. NICOLL RIDING, | ™=3 
Hl, WALKING, AND DRESS TROUSERS, tg 

to F. Stahischuii- The PENINSULAR and 
ORIENTAL STEAM NAVIGATION 
CUMPANY book passengers and 

receive cargo and parcels by their steamers for— 

it and 

at 10 a.m. 
improved pockets (reg t , 
citto with silk of Ww aterproof 

Cloths, 42s to 63s. 
From 
Venice 

(calling at From 
Brindisi 

From 
Southamp- 

ton. Ancona). 
Every ) BRUSSELS, COLOGNE, and the 

: a is . RHINE — Every Tuesday and Thursday at Malt: Thursday, > eee ove 

mn Dress, 283 to 358; for Walking, 14s to 30s; or | noon. Chief cabin, £1: fore, 1és. Return Tickets, Malta ...ccocce at 2pm.’ ) 

| Ming, 26s to 42s. 30s and 22s 6d. Brussels, 17s 3d; Cologne, 29s 6d | Alexandria....) Every Every 
Leaving Antwerp for London every Friday and Sunday | Aden............ ~ Thursday, ~ Friday 

Every 
Monday, at 

5 a.m, 
Monday, 

Mar i 

| H.? NICOLL’S EVENING AND | “22°25. sau: 
MOKNING DRESS FOR GENTLEMEN. —BEverv 

} Dress Coats, 60s to 80s. Frock Coats, 70s to 90s. 17 m 

Morning Coats of Twilled Imperial and other Cloths, 
|| 428 to 638. 

| (Jol KT DRESSES FOR LEVEES 
AND DRAWING ROOMS 

The Embr 

Bombay at 2 p.m. 
Thursday, ) i 
Mar. 12, morning, | 
and 26, Mar. 20 and | 
at2p.m, } April 3, { 
and every | and every 

morning, 

Friday SSELS, COLOGNE, and the RHINE | Galle 
Tuesday, Wednesday, and Saturday, March | Madras......... 

> and 18 at noon; 21 at 2 am. Leaving Ustend | Calcutta . 
for London every Tuesday, Thursday, and Penangeee. 
night. Chief cabin, 15s; fore, 12s. 
Cologne, 30s 5d 

BOU LOGN E—Daily 

Friday at 5 a.m, 
and every 

alternate 
Monday. 

alternate 

) Thursday, ) 
alternate 
Friday. 

18 at noon; Thursday, )} 7. idered Cloth Suit, with appointments com- ‘ 5 : Mar. lz Friday Monday, 
plete, £20 58; Deputy-Lientenant’s ditto, £36, Suits at3am, Chief cabin, lis; fore, 5S. trali { cereale | morning, | Mar, 23, at6 

|| are also kept as specimens or for loan, From Gun and ae t W nar, Tovley street, for: — : ee . -” = 00 ; Mar. 20, and < a.m.,&every 
i| hl5atllam.; 20 at noon, ,Chiet | New Zealand| andevery j ooo. fourth four:h 

| — | fourth | “Friday. | Monday. 
\ \ \ A | 

j) Thursday. ) 

| - 43 MILITARY, AND From London and Continental Whart, 92 aud 93 Lewer 
Civil Outfits for all parts of the world completed 

|| On the shortest notice. 

\S* RVANTS’ LIVERIES.— 
The best at moderate prices, 

U de NIC OLL, L, MERCHANT 

ALAIs— Mar 
cabiv, lls: fore, 5s 

TERNEUZEN—Every Wednesday Morning. 

East Smithfield. 
EDINBURGH—Lvery 

March 18 and 21 at 
fore, 15s ; deck, 10s. 

NEWCASTLi—tvery Wednesday and Sunday at 
9 morning. Saloon, 
YARMOU' 

Wednesday and Saturday. 
2p.m. Fares: Chief cabin, 203; 

128; fore, 8s. 
H—Every Wednesday. March 18 at 

Saloon, 88; tore cab‘n, us. 3 p.m, 

| 

} 

Brussels, 173 6d; | Singapore 
. China .... 

Daily, except Monday. March 17 and | Japan 
19 atl; 15 atl0 a.m.; 20 and 2] at2; 22 

Abatements are made in favour of Passengers from 
the eastward of Suez returning by the Company's 
Steamers within six or twelve months ef their arrival. 

Passengers are now booked through, via Bombay, to 
the principal Railway Stations in India, and through 
tickets to Venice and Brindisi are issued at the Com- 
pany’s Office. 

: : For passage, ra ; , and information, apply 
Srcteclaas STEAM SHIPS aie the COMPANY’S LONDON HEAD OFFICE, 97 Cannon 

is wien = R | street, E.C, ; alse, for passenger and parcel business only, 
aan ec iaieiiiacin ia eal at the SUB-AGENCY, 51 Pall Mall, S.W. 

ig om ‘ a a Re ' 2 cabin, a more ' 

xtra vessels, carrying cargo only, leave also 4 TLD r mh 
Tuesday, Thursday, and Sunday morning. For A =p ( VERLAND ROUTE.— 

f 
Tickets to Brindisi only can also be 

obtained from Messrs Lebeau and Co.,6 Billiter street 

From Cus, «an House Quay. (South Italian Railway Office). , 

} 116, 1] hier, Army, Navy, and Civil Outfitter. 114 HULL—Every Wednesday and Saturday, at 8 morn- For Rates of Passage Money and Freight, and a 

| 103 = Raa Reg sent street, and 22 Cornhill, London; | ing. ‘(hief cabin, 8s; fore, 6s. Return, 12s or 9s. other information, apply at the Company's Cftices, 122 

| 39 Morley s t, Manchester; 50 Bold street, Liverpool; | ffices: 71 Lombard street, and 37 Regent's circus, | Leadenhall street, E.C.; and for passenger and parcel 

—— ‘ ‘irmingham, | Piceadilly, business only at 25 Cockspur street, 5.W. 

eee - 32 = e pe accel i eet i - 
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| 
\ APOLLINARIS WATER 

| The APOLLINARIS COMPANY, LIMITED, | 

| 
| No 19 REGENT STREET, LONDON. +) an 

| APOLLIN ‘ARIS W ATER is | 

| 
A DELICIOUS BEVERAGE, and a PURE, NATURAL, EFFERVESCENT WATER, | 

| BOTTLED for the APOLLINARIS COMPANY, LIMITED, 
At the SOURCE, AHRWEILER, NEUENAHR. 
Of AGREEABLE FLAVOUR, MUCH PREFERRED BY ALL | 

| To any ARTIFICIAL AERATED WATER. oe 7 
| It SUPERSEDES ARTIFICIAL SELTZER and SODA WATER. 
| APOLLINARIS WATER, being a Natural Aerated Water, remains Brisk and Sparkling after 

it is uncorked. 

| APOL LINARIS WATER. being a Natural § Sparkling W ate ter of t the highe st 

| ORG ANIC PURITY. springing from a deep Rocky Source, those who consume sitare 8 t*” 

| | FREE from ALL RISKS of DANGEROUS IMPURITY 

| INCIDENTAL to MANY ARTIFICIAL AERATED WATERS. 

| It isa BENEFICIAL PREVENTIVE of INDIGESTION and HEARTBURN, 

ACIDITY of STOMACH, GOUT, RHEUMATISM, GRAVEL, &e. 

} 
} | 
} 

| 

| FROM the APOLLINARIS BRUNNEN ; | 

ae *.* Tho Large Glass Bottles contain as much Water as Two, irge Stone Bottles as much as Three ordinary Soda or Brighton Seltzer 

Bottles. If a Bottle be OrENED and RecorKkeEp, its contents will remain Fresu and SrarkwinG for several days. 

} Suitable Mounted Corks are sold by the Company from Is each. 

} 
‘ 

|| APOLLINARIS WATER.—Dr. Herwaxn Wener, F.R.C.P., ; ‘*‘ APOLLINARIS WATER is perhaps the best natural Mineral 
writes :—* Having largely used it during the last seven years, I have found Water for table purposes, and far excels the ordinary manufactured 

} it of great value as an article of diet in gouty dispositions, in lithic-acid Aerated Waters. It is certain, when better known in this country, to take 

diathesis, in tendency to gallstones, in some forms of catarrh of the a high place as a beverage.”—Medical Times and Gazette. | 

| bladder, and in chronic catarrh of the respiratory organs; in the latter, ee 

either treated by itself or mixed with hot milk or hot whey. To many ‘‘APOLLINARIS WATER is likely to become more generally 

persons the Apollinaris forms an agreeable and useful addition to bitter used, It is with many who have studied the subject one of the most 

| waters, and a good vehicle for some medicines."—British Medical Journal. highly appreciated waters. It is far more agreeable than Seltzer Water.” 
—Medical Press and Circular. }| 

|| APOLLINARIS WATER is certainly the Queen of Table | APOLLINARIS WATER.—* Consumers of aerated water should 
| Waters. It is softer and more refreshing than its only rival, Seltzer be on the ce ig In the ae Medical Journal of Saturday there is a i} 

Water (Nassau Seltzers Brunnen), and is more pleasant to the palate. Over ‘tter fr ‘An eminent Fellow of the Royal Society,’ on the result of an || 

| all manufactured Aerated Waters it has an incomparable superiority exam 1 of some artifi ‘al aerated waters—soda and seltzer water— 

*“APOLLINARIS WATER is, moreover, a water of great organic sold in ial yn bottles.” This examination disclosed in all cases danger- | 
i] purity, another highly important desideratum, in whic icial Aerated ous contamination with a poisonous metal. There was quite enough lead 

Waters often dangerously fail. Its place seems, therefore, marked as th in all the waters examined to undermine health. And the British Medical || 
|| favoured beverage of the favoured classes who can select their drinking Journal remarks on this discovery:—*‘ When we examined the ordinary 

| water. Physicians will find it a valuable addition to their resources, as a “aerated mineral waters” of commerce some time since, we found that 

| cool and refreshing drink, antacid, and useful in promoting digestion and they were of the most various compositions, and that they only occa- 

i removing gastric irritation. Such a water is the sworn enemy of gou sionally corresponded with what was implied in their name. A great 

rheumatism, and their congeners.”"—London Medical Record many of them, too, were made with well-water which was anything but 1 
pure, and some of which was dangerously impure.” All this certainly 

APOLLINARIS WATER.—“The agreeable and refreshing does ‘plead rather strongly in favour of the use of a pure, natural, 
| . Cpt ms ee owes —5 Yarc . r’? roll Yaeett 

| effervescent water.’ "—/Pall Mall Gazette. 
| effects of the different Aerated Waters, when taken in moderat i 

the power they exercise in correcting and diluting any preponderance of APOLLINARIS WATER.—*It is, in our opinion, superior for 

acid in the stomach, are too well established to require any additiona table purposes to any other mineral water with which we are acquainted. 

argument for their use. The different kinds of Vichy and Vals Waters It is strongly effervescent, and forms an exceedingly pleasant and refresh 
and Lithia Water also, have obtained a reputation for their medicinal ing beverage, either alone or in combination with wine: and it is not, we | 

virtues; but one not so well known, the Apollinaris—which is an alkaline are informed by an eminent medical friend, liable to that charge which | 

1 carbonate, and is obtained from the Valley of the Ahr, near Neuenahr—is has been so frequently brought against soda and other waters—that they 

1 | equally valuable with any of those mentioned, and surpasses them in have a depressing effect upon the system. On the contrary, medical 
|| being a more agreeable and refreshing beverage."— Dr. Peter Hood, testimony is unanimous in favour of the high therapeutic qualities of || 

|| “ Treatise on Gout and Rheumatism.” Apollinaris Water.”"—Civil Service Review. 

| 

| 

The Water in the Glass Bottles is doubly charged at the Spring with its natural Gas, and is as effervescent as Brighton Seltzer Water. Stone | 

| Bottles are not so highly charged, but contain more Water, and by some are preferred. The AroLLinaris Warr is Sold by the Company at the 
} . . 
| following prices :-— 

ps i ‘ ~ 19 +s iti . 7 
| 1. Original Baskets, containing 50 large Glass Bottles (Quarts) ... 25s. | 3. Original Baskets, containing 50 large Stone Bottles ...........006 25s. | 
2. ” % 100 small Glass Bottles (Pints)...... 40s. | 4. » " 50 small Stone Bottles .....,.......0. 203. | 

** APOLLINARIS WATER is, therefore, not only Superior to, but Curaper than Artificial Aerated Waters. | 

N.B.—All Bottles will have the Company’s Registered Label. 

Smaller quantities can be obtained from Chemists and Dealers in Mineral Waters. . 

| THE ANALYSIS OF THE WATER, AND COPIES OF TESTIMONIALS, CAN BE OBTAINED ON APPLICATION TO 

THE APOLLINARIS COMPANY (Limited), 19 REGENT STREET, LONDON. 

LONDON: —Printed and | published f fo> the Peepeietens | by THomas H. ARPER Manesers, of 340 Strand, at he Bosncume OvFice. 349 Strand, 
in the Parish of St Mary-le-Strand, County of Middlesex, Saturday, March 14, 1874 
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