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YEAR 1881. 
GENERAL RESULTS OF ITS COMMERCIAL AND 

FINANCIAL HISTORY. 

I. 

Bustnzss during 1881 presents, on the whole, an appear- 
ance of decided improvement when compared with its 
immediate predecessors. But this improvement was not 

altogether unchequered. In the first half of the year a 
very considerable fall took place in the prices of manu- 
factured goods. This was followed during the latter half 

by a distinct recovery in price, which, speaking generally, 
was not accompanied by an equal rise in the prices of raw 
materials, Though there has also been an increase of 
price among many of them, it has not been uniform in 

further outlook is distinct?y promising for a general im- 
provement in trade. 

There has been already some improvement during the 
year just closed. The price of money has been better, 
and the employment for it has been better as well. The 
principal improvement in this direction, however, has been 
in connection with Stock Exchange transactions. The 
amounts cleared on the settling-days during 188] were 
greatly in excess of 1880. And the record of new con- 
cerns, which is kept up weekly in our columns, showed the 
stupendous total of 180,300,000 for the year. Apart 
from this, however, the demand for money based on the 
requirements of trade showed some improvement. From 
this circumstance alone, even if it had not been supported 
by other evidence, it might have been safely asserted that 
business was really better. Had not the harvest dis- 
appointed the expectations of a productive yield, which 
‘were maintained to the very commencement of the autumn, 
the results of 1881 would have been really encouraging. 
There were many signs up to the month of September that 
trade was ready to expand. Deposits with bankers—an 
almost unfailing test of prosperity or the reverse—showed 
a steady growth during the year. Railway returns aiso 
improved. The increase was more in the carriage of goods 
than of passengers, thus showing the direction in which 
the improvement was tending. But the unproductive 
harvest, and the resulting loss of capital following on so 
many years of similar depression, weighed heavily on the 
country, and repressed the general progress which other- 
wise would have been made. 

The trade of England is so closely connected with that 
of Europe and America that some reference must be made 
to these countries as well. A speculative fever of an 
unusual severity, which drove up, in the resulting excite- 
ment, the prices of almost all securities known to the Paris 
market, has raged throughout the year in France. 
Germany and Austria have participated, though in a 
somewhat milder degree, in the same frenzy. In America, 
the harvest of wheat and corn was by no means equal to 
that of the preceding year. Parties of speculators, on the 
discovery of this, strove, and successfully, to enhance the 
price. They succeeded in doing this, and in retaining a 
considerable quantity of what would otherwise have been 
exported to Europe. They did not succeed, however, 
fortunately for us, in sensibly checking the supply which 
we received. Wheat from Australia and from India 

ured in abundantly. The profits which America might 
ave made were transferred e]sewhere. 
An enormous immigration, however, into the United 

States more than made up for losses self-inflicted either 
by over-speculation or by restrictive legislation. There 
is no other instance in modern history of one nation 
receiving, voluntarily, from others an augmentation in one 

every direction. Taking this and the general aspect of | year of inhabitants amounting to nearly three-quarters of 

affairs into consideration, we are inclined to think that the a million in number, bringing among them much intelli- 
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‘gence, much vigour, @ capacity for work, and, ~ - good | 

many instances, adequate capital. If the rulers 0 we 

‘sould tarn their attention from political intrigue to t = 

V hicher economic considerations on which the prosperity o 

a country is founded, they might see the wisdom of 

| voducing their present excessive expenditure on <p 

‘armaments, and the consequent destructive pressure © 

‘saxation. As it is, competitive alarm compels each 

‘country to maintain a force at least as much on a par as 

‘possible, or even superior to its neighbours and nominal 

‘allies. ‘The offers which America can make to the young 

‘and energetic are enticing enough, without being made 

‘more attractive through the contrast between the freedom 

‘on that side the Atlantic and oe burdens imposed on 

‘Europe through the folly of its rulers. 

| 7 hase has ee maintained by this country throughout 

‘the year abroad, except as relates to the Transvaal, and 

‘the settlement of that question has left us entirely at 

‘rest. A strong Government may make concessions which 

‘a weak one would find impossible. Ireland, however, has 

‘remained disturbed ; but the manner in which the action 

‘of the Land Court has been accepted in that portion of 

‘| the Empire gives good hope that tranquility will shortly 

‘be restored. The disturbance which exists is due less to 

any want among the people than to a treasonable con- 

spiracy for separation fomented by a few. Obstruction, 

however, in the House of Commons, kept up mainly by a 

small knot of Irish Members, has hindered many im- 

‘portant measures of high value to the country from being 
‘matured. A Bankruptcy Amendment Act was proposed 

‘in the Session of 1881, but only to share the fate of many 
‘predecessors. Several other questions of equal weight 

have been kept back in the same manner. Obstruction 
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has thus hindered the prosperity of the country, while it 
‘has lowered, in an appreciable degree, the prestige of 

‘Parliament. Future Sessions should efface this. A better 
foreign trade has followed the calmer policy of the present 
| Government, and, as we mentioned previously, the promise 
‘of our home trade is improving. With a good harvest, 
‘internal trade would show a much more decided revival, 
‘and the country would proceed with more rapid steps in 
| the path of prosperity. 

TI. 

|Gazetre AveraGE Price of Waeat (per Imperial Quarter) in UniTED 
| KinepoM immediately after Harvest, 1875-81, and ToraL AVERAGE 
| _ Gazerte Price of Catenpar YEaRs, 

's djs dis 5 djs djs djs a 
iil 47 1 8 49 9/40 4) 56 0/47 0/46 0 

peated pole ies See 9 | 46 245 2 
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| Periods. i881, 1880. 1879,| 1878. 1877 1876. |} 1875. 

d | 
After harvest 

During the earlier months of 1881 the harvest prospects 
| were distinctly cheerful, and as the season advanced they 
became still more encouraging. The splendid weather of 
June and July filled farmers with hope, and it was then 
generally expected that at least fair average crops would 
be reaped. Just at the opening of the harvest season, 
| however, the weather broke, and a continuance of heavy 
|rains caused serious damage alike to the crops that had 
'been cut_and to those that were outstanding. Both the 
yield and the quality of the cereal crops were thus greatly 
| deteriorated, the injury, however, being much less in the 
higher and later districts, which benefited by fine weather 
jin October, than in those where the harvest is earliest, and 
| overhead the yield for the year inGreat Britain may be taken 
(as from 10 to 15 per cent. below an average. It is in barley, 
perhaps, that the disappointment of the farmer has been 
greatest, for while this crop promised to compensate by its 
better quality and weight for the deficiency of wheat, it 
bas turned out so bad that as yet maltsters and brewers 
have used little of last year’s growth, and between Septem- 
‘ber and December prices fell from 8s to 10s per quarter. 
Potatoes were a large and fine crop, but have suffered 
igreatly from disease; while turnips have turned out much 
|better than was expected, and an extremely mild winter 
has given farmers the advantage of excellent pasturage. 
‘They have also, as compared with last year, benefited by 
the higher prices which the home-grown supplies of wheat 
have commanded; but certainly 1881 has failed to bring (them that compensation for losses in recent bad years 
which was hoped for and expected. 
= RE ee ee 

[ peconomist, 
eb. 18, 1883, 

The demand of the agricultural classes for a revision of 
the conditions under which their industry is carried on 
has thus been intensified; and it is admitted on all hands 
that there is urgent need for legislation, which shall, on the 
one hand, free the landowner from the legal bonds which 
now prevent him from dealing with the land to the best 
advantage, and, on the other hand, give the farmer adequate 
security for the capital he may invest in the soil. It is to 
be regretted, however, that extravagant demands, which 
may tend to hinder beneficial legislation, are now being 
put forward by the Farmers’ Alliance and some other 
sections of land reformers. They ask that tenants should 
be given the power of selling their holdings, and, appa- 
rently doubting the ability of British farmers to make 
bargains for themselves, they call for the creation of a 
Court to fix rents. To neither of those demands is it 
possible to accede. They are essentially retrograde and 
inequitable; and those who are pressing them are 
certainly not promoting the true interests of the 
farmer. As showing the. benefits to the farmer of 
the present system of land-holding, we quote the 
following from the address delivered by Mr James 
Caird at the opening meeting of the London Statistical 
Society :—‘There are now two capitals employed in British 
agriculture—that of the landowner and that of the farmer. 
The first has hitherto been certain and safe, and therefore 
yielding a small return; the other speculative and liable 
to seasons and competition prices, and requiring a much 
larger percentage to cover risk. A farm-worth 501 an acre 
for the freehold needs a further 107 an acre to provide the 
farmer’s capital for its cultivation. The landlord is satis- 
fied with a return of 3 per cent. on his 501, while the 
tenant looks for 10 per cent. on his 101 for management, 
capital, and skill. Suppose that the farmer has a capital 
sufficient to buy 100 acres at this price, and stock it, he 
would get for his 5,000/ invested in freehold 1501, and for 
his 1,000 farm capital 100/—together, 250/. But if he 
follows the custom of this country and use the whole of 
his capital in cultivating another man’s land, he would 
with his 6,0007 hire 600 acres, on which his return ought 
to be 6007.” And the true policy in British agriculture, 
as Mr Caird shows, is not to overturn the present system, 
but by judicious reforms to strengthen and maintain it on 
existing lines. 
We have thus far been speaking of the harvest of Great 

Britain. In Ireland, happily, much more favourable 
results have been realised, the harvest there being the best 
that has been reaped for many years. Unfortunately, the 
disturbed state of the country has thus far prevented it 
from realising the full advantage of the favourable season. 
The working of the new Land Court, however, has already 
produced a tranquilising effect, and the operation of the 
Land Act thus promises to be as beneficial as its framers 
anticipated. 

ITI. 
In our trade reports ample details will be found as to the 

course of business during the past year, and the record, as 
we have said, is, on the whole, satisfactory and encouraging. 
In some branches, such as the chemical trades, there has, it is 
true, been a continuance of, if not, indeed, an increased, 
depression, and the markets for most articles of colonial 
produce have shown an unexpected langour; but the great 
bulk of our industries have manifested a growing activity , 
and the volume of our trade has largely increased. Of this 
growth, the large augmentation of the goods traffic on our 
railways and the steady inerease shown in the Bankers’ 
Clearing-house returns afford conclusive evidence ; and ot 
late a slight improvement in the revenue receipts from 
Customs and Excise has warranted the belief that the trade 
revival rap ay so extended and established that. the 
masses of the community are now. beginning to experience 
its beneficial effects. As was the case in 1880, it is in the 
iron trades that the improvement has been most marked ; 
although even in them the advance has not been un- 
chequered. The production of pig iron, which for the year 
is estimated at 8,100,000 tons, as compared with 7,700,000 
tons in 1880, has continued in excess of requirements, and 
the aggregate stocks at the end of December last were 0oD- 
siderably larger than at the close of 1880. As a con 
sequence of this excess of supply prices were slightly lower at the close of the year thanthey were at the beginning ; and 

wo, oo 

ee ee | a | 



i 

ET 

COMMERCIAL HISTORY AND REVIEW OF 1881. 3 

| 
| 

Economist, 
Feb. 18, 1882. 

as our capacity of production is considerably greater than 
the present output, there does not seem much prospect of 
a much higher level. of prices being reached. In the home 
consumption, however, there has been a gratifying expansion 
and our exports of iron were last year slightly in excess of 
1880, notwithstanding a considerable diminution in our 

demand, therefore, is evidently growing, and there is good 
reason to hope that in the current year there will also be a 
considerable increase in the American demand, as the result 
of the extraordinary rapidity with which new railways are 
being constructed there. The prospects of the pig iron trade 
are thus brightening, while in the finished iron trade there 
is already marked prosperity. The activity in the ship- 
building trade is without parallel, the tonnage launched 

Merchant Shipping Law, which by granting bounties to 
shipowners has created a great demand for new vessels here 
on French account—being the largest on record, while it is 
understood that orders sufficient to keep our yards employed 
to their full capacity for many months to come are now in 
| hand. Other metal trades also have, for various reasons, done 
well during the past twelve months, the improvement in 
their condition being testified to by a rise of about 10/ per 
ton in copper, and 18/ per ton in tin. In our textile indus- 
tries, on the other hand, the improvement has been slow 
and halting. In all of them, however, production has been 
more active, and generally speaking, the margin of profit, 
owing to a drop in the prices of the raw materials, was 
slightly larger in December last than at the same date in 
1880. Stocks, also, have been considerably reduced, and the 
position of manufacturers has thus been bettered, while prices 
remain at a level sufficiently low to stimulate purchases. 
The current year has thus been entered upon under distinctly 
more favourable conditions than existed at the beginning 
of 1881, and although the high rates for money now prevail- 
ing, and the uncertainty which the Steck Exchange crisis in 
France has generated, may for a time check business, the 
probability seems to be that before long those adverse in- 
fluences will be overcome, and trade will begin to move 
forward with greater rapi-tity. 

IV, 
The chief feature in the returns of our foreign trade for 

1881 is the increase shown in the value, and still more in 
the quantities, of cur exports. As compared with those of 
1880, the figures of our imports and exports for the year are 
as follows :— 

1881. 1880. Inc. or Dec. Ine. or 
£ £ £ Dec. % 

Total imports...... .. 395,656,350 ... 411,210,056 ... — 15,553,706 ... — 38 
Exports of British and Irish 

PFOUNOE. cae ccsceecseccs. sn, 233,998,919 ... 223,060,416 ... + 10,878,473 ... + 49 
Do of foreign and colonial 
merchandise (partly esti- : 
mated for 1831) ............ 62,700,000 ... 63,354,000 ... — 654,000 .. — 13 

Both of raw material for manufacture and of articles of 
food we imported smaller quantities than in 1880, the 
diminished import of the former being in part, no doubt, due 
to the fact that stocks of raw material were very large 

at the beginning of the year, and-of the latter to an increase 
in the home supplies. Of nearly all our chief products, on 

the other hand, we exported considerably larger quantities, 
although for many of them lower prices had to be accepted. 

The movements both in values and quantities in the chief 

staples of import and export are shown in the following 

tables :— 

I.—Iwrorts of Marertat for MANUFACTURE. ___._—lTronts of MATERIAL it Bisse 

Ine. or Ine. or 

| Quantities. | Dee. * | Values. Caamaine 

| Year 1881. ee. | Year 1831. with 1880. 

| | ssahwo| + 27 
Cc _.ewts| 14,952,700] + 27 || 43,501, I 
er frterre--71 7 7817300 - 60 4,398.3 - 47 
ON 5h. ea sipecolgese. pase » | 1,#75,400 + 117 2,165,500 + 156 
Hides, raw 1,011,400} — 188 3,2°3,900 | — 176 
Babe hi.cc.. sisi.) #1 + 404 || 27386; + 383 
UE a weivens meire-cesbeee + 66 3,990,300 | — 01 
Silk, raw — 209 || 2468400 — 213 
WHOOR Glick, i...siccthe ads — 108 13,991,400 ,  — 166 
WOO sans csesssevinemteec ! — 93 || Beers | = 13 
Iron ore eee eee eee eee ee eee ee eee ~ 3 71 i} 2.318.700 i 160 

bd... “a - 20 1,385,700 — 15 
Pyrites : — 176 1,202,306 - 211 

ON ieiheuenaeet ett) ewts + 42 || 1876100 + 80 
Flaxseed and linseed : 29,8 + 68 || 4395100 + 91 

Mir Sinise fbx. cwts| 1,192,700] — 95 || 210150), — 91 
Tobacco (unmanufactured)Ibs| 47,285,500 — 206 || 1,390,800 a 

shipments to the United States. The general foreign | 

during the past year—thanks largely to the new French | 

Oo do bet | fully 10 per cent. 

Il.—Iurorts of Agriciss of Foop. 

(Eatables.) 
animals Living 

NOON... elibn, Besecstestiece 
Beef—Salted or fresh 
NRA. Soi aideabic 

Flour ..... Se. 
Indian corn .. 

3 5 2 
318,400 

c : - — 170570 
= VL S44800 oo... = _ 267,400 
NE CRONIES: niacin ct entoonntticubuncenenaticceos 20,245,000 ............ + 1,796,500 
SOOO CODON is ci: sts -coetieimecinns ( 00 

Wine 2 Silubinateioel 
WIE incintxsgbcnicuncsdolts cduceenaaaeiae 1,676; RO utbesuiets - 

158,237,500 ............. — 7,183,700 
Decrease = 43 % 

IlIl.—Exports of Curer Articues of Home MANUFACTURE 

303,100 

j ii i 

tes | Ine. or || | Quantities. | 3 Dec. % Values. | oe | 
ompared || Compared 

| Year 1881. | with 1390, || Year 1881. | with 1a50. | 
| ages ear ROU aii cteclidtneseptitanttnd a ~- |} 8710500 +155 | 

rae cwts} 6,823,700, -— 09 || 200630) — 126 | 
Bags and sacks..................... wel es i} 1,507,700, + 33 
Beer andale ............ barrels) 421 + 22 || 1,7248900) -— O5 | 
Chemical products .............. be  . || 2583000 + 6a | 
COMI cs. s:idceictitadaeieersil tons; 19,591,600 + 46 | 8793900) + 50 | 
Se 5. iB actlchasences ewts a + 47 | 3,438,600 + 31 
Cotton yarn ............... yards} 254,963,700| + 183 || 13,167,300| + 106 

» Piece goods............ Ibs| 4,776,736,600, + 62 || 59,092,800, + 24 
bag" EEO senses veesenititdliigd a — ft 2882300, +120 «| 

Earthenware, &e................... ae oil | 2104300: + 63 | 
Haberdashery, millinery, &c...| ae = i 4,190,200 + S81 
HimnGwante .. ..asccicwsiisaceds.t ; if 5,859,200 + 6 
Iron and steel ............... tons 3,818,300, + 06 27,575,506 - 29 
Linen yarn ............... Windbied lbs 18,285,500 +lio | 1,057,200, + 890 

» piece goods......... yards} 170,545,; + 55 || 4997,700 + O5 
Jute manufactures ...... mA 205,048,7 + 19 2,370,100, + 51 | 
Silk - jvdnsdcemiehal Sl sei 2,564,700 + 20 
Boots and shoes......doz. pairs 555, + $23 t} 138400 + 236 | 
Woollen yarn ................4. lbs} 29,719,9¢ + 123 | 3,224,408 — 3% 

pil QUIN lien ccnncee: yards} 55,692,1 + 13 7,552,000, +121 | 
Worsted stuffs ............ = 1,950, + Tl 7,234,200, — 27 | 
Carpets, &e.  .........0.05 is 9,709,7 + 41 | 1,163,900, + 26 
Machinery and engines......... ee pe | 9,943,600, +- 43 

il 179,253,300) + 35 | 

As there has recently been on the part of Fair-traders and || 
others either a serious misapprehension or a wilful misrepre- 
sentation of the meaning of the figures of the Boar! of} 
Trade Returns, we subjoin a table, furnished by acorrespondent | 
of the Economist, which may be studied vith profit. ‘The | 
allegation of the Protectionists is that, owing to our Free-| 
trade policy, our industries have in recent years been 
decaying; and in support of this assertion, the Board of |} 
Trade Returns have been persistently quoted. ‘These show | 
that while the value of our exports in 1873 amounted to 
255,000,000/7, it had fallen in 1881 to 234,000,000/; and | 
this decline has been represented as proof of a dwindling | 
production. But as will be seen from the comparison | 
instituted below, the volume of our trade, instead of having! 
diminished during the recent years of depression, has very | 
largely increased. We are now selling foreign nations far | 
more of our products than ever we did before, and the decline | 
in recorded values, about which so much fuss has been| 
made, shows no more than that we have been disposing of our’) 
goods at lower prices. The correspondent writes as follows : | 

Referring to my letter of the 4th November, 1831, | 
published in your issue of 19th November, in which | 
I gave the values of our exports in 1872, 1879, and 188), 
eomputed upon a uniform scale of prices—viz., the average | 
prices of the ten years 1871-1880—I now beg to submit | 
to you the figures for 1881 calculated on the same| 
principle. All articles for which value returns only are | 
given have again been calculated in the same proportion 
as that obtained for the articles returned by quantity. 

The totals for the four years compare as follows :-—. 

According to Board o p S 

Trade returns ........-....-- 233,910,000 ... 223,060,000 ... 191,530,000 ... 256,260,000 

Computed on es 
rage prices 0 

| The computed figures show the presumptive increase 

| in quantity, which as compared with 1872 was 4} per 

| cent. in 1879, 17 per cent. in 1889, and 29 per cent. m 

| 1881. The increase in quantity last year over 1300 was 
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The Board of Trade values show the following com- 

parison with the average prices of 1871-1880 :— 
1980. 1879. 1872, 

-- % % % 
eee lous an ee + 162 

By means of these percentages the total values can easily 

be adjusted to the price range of any one of the four years. 

If, for instance, the comparison is to be made with 1872, 

| 16-2 per cent. will have to be added to all the computed 

values, thus :— 

Britisn and Intsu Exports, calculated on Prices in 1872. 

1881, 1890. 1872. 
£ £ 8 

$31,800,000 300,400,000 256,260,000 

| I remain, Sir, your obedient servant, 

3 Moorgate street buildings, E.C. 

| British aNd Forriax Propuce ExporTep FroM THE Uni1ED Kixepom, 1881. 
i —_—— . . a —_— _— ———— 

A. SAUERBECK. 

Velnes e — ‘i 
Returne alculate 

by the | ‘canes on the 

Board of | 671.1890, | Average Trade, — Prices of 
188i. | 1871-1880. 

alle cael 

| Se. 
IE si. cciiesitescssercersavemenstedisemivicbinnee 2,096,000 ewt sh. 8°76, 2,989,000 

|| Animals: Horses 380,000 each £6130) 394,000 
\) Arma, &c.: Firearms .......ccscccceeseees 317,00 ,, £138 348,000 
SE ARROIOUEE ncansctincnssininasenibinencoesilt 367,000 Ib 6-09} 365,000 | ! > , 

| Bags, OMmpty ...........s.sssescerserrsrseseessreasens 1,508,000. dozen sb. 6°98} 1,908,000 
| SI IIIT cs Seeicancsnsacenetiseectciene Ramune 1,725,000 barrel £413) —_ 1,739,000 
vain, SOR ia ss vicsvescncnssscsvnsncsessassentas 1,101,000 ewt £1065) 1,171,000 I | 
I =, . . cccduaiaxsesd Unssvoactassornenrnadbereenan’ 205,000) ,, £619 204,000 

Dh MAAS <i ih tla onielacictenicaminiaada 138,000 Ib sh. 068) 171,000 
1! Carriages, railway ..............sscseseseeeeeses 226,000 each £9974) 266,000 
1] Comin, Bie, .........sessconsenecrvereseansennesbonenet 8,794,000 ton —sh. 12°53) 12,274,000 
Lt Comdange 0nd Ge ie .1s..c.0.scccssctedesocscssseses 333,000 ewt £2°72 356, 
LF Sothonant TMOG aso, rsterccrstoneniesccccboveset 13,167,000 Ib d15‘-| 15,935,000 
| | ” Manufactures, piece goods, plain} 37,166,000 yard 3°04; 42,585,000 

_ . Printed............| 21,226,00) ,, 445) 25,682,000 
| * e Mixed materials 700,000) 4, ag0g 998, 
1 at ss Others 6,830.000, in proportion. 8,053,000 
te eres 1,226,000 barrel £1°47| —-1,180,000 
DE SMUT E BMNUB vis vckcerentesncessc:s5ssncnss 213,000 sq. feet sh. 2°24 315,000 
' ae; pe cicukabnictasecmenkninyieiealihtae 291,000 ewt sh. 54°19 361,000 

oo Common Hottles  ...000....cccseesoered 319,000 ,, sh. 10°43 336,000 
| sa 1: MUNN BAI ack nccctessanavnnsninvene 131,000 _,, sh, 29°- 185,000 
}| Linen and jute: Linen yarn ‘seshescresseesll | ae di553} 1,183,000 
| Linen manufactured, white and plain} 4,837,000 yard a7°35 054,000 

i ‘i Printed, &c. ... 161,000) _,, 07°71 177,000 
| s . Sailcloth ......... 166,000 ,, 13°50} 186,000 

ve > Other sorts...... 680,000 in proportion. 721,000 
if PUN WIE oS i tcasinns ceasstcevonein mensions 237,000 Ib a3°79 274,000 

{ oo Tt sasne snkeetey 2,370,000 yard 3°42} 2,922,000 
|| Rgpelber : TRGORE <....eccesessvestnscesaiees 1,466,000 cwt £819] 1,486,000 
i} “i Boots and shoes ..............s00008 | 1,584,000 doz. prs. sh.62°30} 1,730,000 

a SOUNENE HONE .~ csicsccccchiantcovactd 406,000 Ib sh. 3°87 404,000 
5 ON OE AN BE i stick kate vntdisseiemeattaaanes 1,124,000 dozen sh. 26°50) 1,358,000 
oe | ere 490,000 ton £436 603,000 

if » » Pig and puddled ............ 4,100,000) ,, £371; 5,491,000 
i » ee 2,015,000! ,, £9°26| 2,729,000 
j = Ree ee 664,000) ,, £925) 7,575,000 
| ” ps IIR Sacsectbchesacturs aestentan 1,001,000} ,, £17°30| — 1,300,000 
\ = » Hoops, sheets, &c............. | 3,412,000) ,, £1453} 4,439,000 
} - so RUMI DUO... 0. ccscececad 4,147,000) ,, £2436) 5,906,000 
} ” » Cast or wrought, &e, ...... 3,966,000) . £1617} 4,721,000 
{ ° » Steel: Unwrought ......... 1,873,000) sa £3183} 5,329,000 
! ” ° - Manufactures ...... 908,000) ,, £65°05 1,052,000 
| “ Copper: Unwronght ............... 1,231,000 ewt £4-| 1,499,000 
| ” » Wrought, mixed or! | 

MO bi buen ciccnsctcoes | 1,002,000} ,, £3°60| 3,193,000 
| =  - PROP COTY sic | 1,206,000) ,, £447; — 1,427,000 

i Brass of all sorts |..............s00.+- | 384,000) £5'- 466,000 
} % Lead : Pig, sheet, and pipe......... 679,000|ton £20'50 884,000 
i] * Tin: Unwrought. ..................... | 460,000 cwt £5°- 480,000 
| = Zine: Wrought and unwronght..| 118,000] ” £103 159,000 
i CRI Sic cece a cosenanensneesestees| 1,446,000\gallon sh. 238) 1,593,000 

Paper (other than hangings) ....... ea 1,246,000 /ewt £281) 1,560,000 
1] Salt ieieeisianatieten 587,000'ton sh. 13°29 669, 
FF Nn oiasteecensenioniet | 898,000)ewt £124) 439,000 
| Spit its: British ....... 769,000 gallon sh. 4°08 557,000 Cf RE: ROO ssisssivytsinrctictnsaensyncnianed 1,074,000 owt £131) 1,190,000 
WOW s FRIED sxstosecssvnseaseiionsnabting 893,000 Ib d1878} 1,101,000 

] Woollens: Woollen and worsted yarns ...} 3,224,000! ,, 33°80} 4,186,000 
i os Manufactures, cloths, &c. ...... 7,952,000 yard a37°11 604,000 
| ” - Flannels ......... ,000;/ ,, 12°33 ,000 
i | ” ” Blankets ceseesecs | 582,000) ” 24°25) 642,000 

: Carpets ........ | 1,164,000) 5, 34°40} 1,392'000 
” ” Worsted stuffs.,, 7, . d10°90} 8,718,000 

| " ” Other sorts...... | 1,200,000) in proportion. 1,429,000 

ae MUR xpihrcedstacvittyiapetactcahiarted | 172,962,000) 211,107,000 
ES REO III sce ioscan catcnincbaccinatsniaiss 60,977,000) in proportion. | 74,425,000 

Grand total ...... pesestneresneneuueasy 233,939,000'_ |: 285,532,000 

5 
‘In May last the negotiations for a new Commercial Treaty 

between this country and France, regarding which communi- 
| cations had for some time previously been passing between 
| ~ tone Governments, were formally instituted, and from the 
|| Very beginning it was evident that the task of framing an 
|| 4greement acceptable to both nations would be one of ex- 

treme difficulty, Yielding to Protectionist influences, the 
1 French Chambers had drawn up a General Tariff, which 
| nominally increased existing duties by about 25 per cent. 
| | This augmentation, however, it was announced, was only to 

a 

| 
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be made in the case of those countries which failed to con. 
clude new treaties. To those willing to enter into new 
agreements, a reduction of 25 per cent. upon the General 
Tariff rates was to be accorded, and thus, nominally, the 
status quo was to be maintained. In reality, however, the 
increase in the General Tariff rates was very much greater 
than was acknowledged. Under the guise of a conversion of 
ad valorem into specific rates, the duties upon our textile 
fabrics, and upon several other of our products, were so enor- 
mously increased as to render them practically prohibitive, 
while owing to faults of classification, the proposed new 
tariff bristled with anomalies and inconsistencies. From the 
beginning, therefore, it seemed doubtful whether negotiations 
starting from such a basis could lead to a satisfactory 
agreement, and the possibility of failure on the part of our} 
Commissioners to conclude a new treaty has from the first 
been before the country. The unanimous feeling, however, 
has been that we would be far better with no treaty than 
with one which would enhance existing duties, and fortified 
by this expression of public opinion our Commissioners have 
throughout been resolute in resisting the retrograde proposals 
of the French Government. They appear, also, to have 
conducted the negotiations with tact as well as firmness, and 
they have succeeded, at length, in.getting the duties on nearly 
all articles, excepting woollen and cotton goods, so modified 
as to make them acceptable to us. On our chief textiles, 
however, the duties now proposed to be levied, although 
they are much lower than those originally proposed, 
are still much in excess of the existing rates, and 
as the late French Government declared itself unable to 
make any further reduction in them, the formal negotiations 
were suspended. Communications on the subject, however, 
are still passing between the two Governments, and in order 
to give time for further consideration, the existing treaty has 
been prolonged till the lst of March. As to the issue of 
these communications it is needless to speculate. The hope 
must be that no rupture will take place in the intimate trade 
relations that have so long subsisted between the two nations, 
and from which both have derived great benefits. But of} 
this we may be assured, that if, unfortuately, there isa 
rupture, it is France that will suffer from it most. 
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7. 

Taking advantage of the continued depression of our agri- 
cultural industry, the comparative slowness of the revival of 
trade, and the uncertainty which has prevailed as to the issue 
of the commercial negotiations with France, a small, but 
noisy, band of Protectionists have during the past year 
revived their agitation against our system of Free-trade. 

It is not necessary, however, to waste many words upon 4 
movement which never had much vitality in it, and which 
has now completely collapsed. It was based upon an appeal 
to the cupidity of all classes, the farmers being promised a 
duty upon corn, while to the industrial population the bait 
of an import duty upon all foreign manufactures was held 
out. And it is little to the credit of the Tory party, that in 
the hope of being able to make political capital out of it, 
they at first allied themselves to this mischievous agitation. 
Tory newspapers and reviews did their best to bolster up the 
cause of the so-called Fair-traders, and, for awhile, it was 
countenanced by some of the Tory leaders, and treated by others 
of them with a benevolent neutrality. It soon, however, 
became evident that the farmers were not to be betrayed into 
so suicidal policy as the revival of the Corn Laws, while the 
opinion of the working classes as to the agitation was clearly 
expressed by the expulsion from the Trades Union Congress 
of certain delegates who had allied themselves with the Fair- 
trade League. Then those who, for political purposes, had 
countenanced the movement, recognising somewhat tardily 
its unpopularity, turned their backs upon it, and the distinct 
improvement which began to manifest itself in our foreign 
trade cut the ground from under the feet of those who had 
been asserting that, as the result of Free-trade, our industries 
were dwindling and our export trade decaying. Thus dis- 
credited, the agitation speedily collapsed, and for many 
months past little or nothing has been heard of the Fair- 
traders and their chimerical projects. 

Abroad, also, the Protectionists lave been finding that 
the current of affairs is going against them. Thus, m the 
United States, the enormous excess of revenue over expendi- 
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ture has led to proposals fora revision of the cust 
which, although they may not find immediate ened 
are certain in time to lead to a reduction of duties. In 
Germany, again, the Protectionist policy of Prince Bismarck 
having been tested by actual experience, is denounced by the 
Chambers of Commerce and other exponents of trade opinion 
as injurious alike to the capitalists and the working popula- 
tion of the country. Spain is undertaking a reduction of 
her tariff, and in our Australian colonies the policy of pro- 
tection which the majority of them have pursued is becoming 
discredited. Even France, although she has been endeavour. 
ing to enhance her tariff, has really beccme much less 
Protectionist than formerly. When the Treaty of 1860 
#us concluded, the sentiment of the country was dis- 
tinctly opposed to the policy it embodied. If the people had 
had their own way, no reduction of duties would have been 
permitted ; whereas now, a popularly-elected Parliament has 
adopted the principle of low duties, and although it may still 
hesitate to go so far in the application of that principle as we 
desire, its action marks a gratifying change in popular feeling 
and shows that very distinct progress has been made in the 
direction of Free-trade. 

VII. 

We take from our Investor’s Monrniy Manvat the 
following summary of the movements in the money market 
during the past year :— 

The unexpected stringency of the London money market in 
January, when the Bank rate was raised to 34 per cent., or to 
a higher point than had been attained since January, 1879, 
was due almost wholly to the large extension of Stock 
Exchange requirements; and the bankers’ clearing return for 
the settling-day on January 14 (63,080,000/) was then the 
highest on record. At that time the Bank was charging 4 
per cent. for advances, and the bankers 5 per cent. and 
upwards for loans on stocks; but the stringency soon sub- 
sided, as did the volume of speculation, and the Bank rate 
fell to 3 per cent. in February, and to 2} per cent. in April, 
after the Bank directors had obtained an Order in Council to 
increase their “fixed issue” by 750,000/. From that time 
until the end of July the discount rates here were exception- 
ally low, in spite of the extraordinary development of 
activity in the stock markets. But this, for the time, operated 
to keep money plentiful in London. The bankers’ clearing 
on May 27 was 70,064,000/, and even then one day was found 
quite inadequate to adjust the necessary Stock Exchange 
payments, Nevertheless, the millions which week by week 
were a subscribed towards new securities drew a large 
amount of cash deposits to London, and it was remarked 

‘that the June balance-sheets of the leading London banks 
recorded an increase in those deposits averaging 13 per cent. 
In July, bills were discounted in the open market as low as 1} 

er cent.; but then came a rapid change. Gold withdrawals 
for Italy were followed by similar withdrawals for America, 
and as the distribution of the accumulated payments on new 
companies and loans was then setting in at a rapid rate, 
the curtailment of Stock Exchange operations and sales of 
securities to America proved powerless to check advances in the 
Bank rate from 23 up to 4 per cent. in August, and to 5 per cent. 
early in October—a point at which it has since remained. 
After such an exceptionally quiet year as 1880, when 3 per cent. 

covered the extreme variations in the Bank rate, 1881 exhibits a 

much wider range; and the average rate, which was 275 per 

cent. in the first half rose to 4 per cent. in the second, making 

the twelve months’ average nearly 34 per cent. At the same 
time, the fluctuations in the open market have been far more 

rapid. The competition for best bills has grown keener, as 

‘| such paper has, partly owing to the altered customs of trade, 
grown scarcer, and at times bills have been taken in the 

market at one-half the Bank rate of the day, because money, for 

the time, was in fairly good supply, and on one occasion m 

\Tuly, such a condition of the outer market was followed 

itamediately by a double rise in the official rate. On the 

average, best bills during 1881 have been placed 35 per cent. 

below Bank rate, as compared with 3% per cent. below in 1850. 

The following figures relate to the past ten years :-— 

—_—_— -—— a | 

sire peepee. Sede tend Me pM ee eh eh 4S 
eee in Bank 6 2 5 10 7 14 
POD cost caccdecs , 

Highest Bank rate... 4 a : : . 3 
west Bank rate... 

Average Bank rate| 3/9/5 | 2/15/3 | 2/102 | 3/158 |2/18/0)2/ 426 
Average market rate 

The Bank terms, therefore, have averaged nearly ¢ per cent. 

more than in 180, and 1 per cent. more than in 1879; and the 

market terms 11s 6d and 1/ 3s per cent. more respectively. 
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The European rates of discount during th 

shown in the following table :-— ae 
EUROPEAN RATES OF DISCOUNT % PER ANNUM, 1881 Compiled from the weekly rts given by the Economist, i hing the Minimum Rate for (23 ths’ i i 
sentation a best bills) prevailing at the Nation meee and 

First of Months of 1881. 

5s glalslEleigisisieiclelel¢ 
Siem) Siale|s/5)2 8/28) 5 
laladiaclateteta te tot. i. 

eebiiingutad Bank rate... $1343 3 ; aah 3 H 5 4 
Pet nef Boake] ah OY hala ae |) ssp 
fo Elise. {Open mark 4 . i 4 ‘ | i $i s ‘ ‘ | ‘ ‘ ‘ 

Berlin -sssessenn lGoeameiek 33 24] 2 2 21) 24 3 hl at 3 ‘il a, st 
Frankfort... { Open market] 35/312 | 23/3 | a la {3 fal w 
Arsterdam oon marks”) 8 9 8 8 HAL ALA 
Pra {Spon mca) SE S88) AS BANS 
Bamburgh... {Door mae el il 3 | a 13 | 3 | a al al sPoterbre {Spe marad™] 818 | Sy $| Sa Sy Sy $y Sy 8 

In the Appendix a detailed analysis is given of the 
weekly returns of the four leading National Banks of 
Europe, and below we summarise, as usual, the figures of 
the note circulation and bullion reserves. 
Leaping Foreign Bangks—1875-82—Nores in CrrcunaTion and 

Butuion Reserve, being Summary of Tables O and D in Appendix. 
In Min. £.—(00,000’s omitted; thus, 105.9 — £105,900,000. ) 

Bank of | Bank of 
France. Austria. 

Bank of 
Belgium. 

Imperial ! 
Bank of | 

] i 
i Dates. 

Notes. | Bulln. | Notes. | Bulln. | Notes. | Bulla. 
Sata Notes.' Bulln. 

/ 

18:5, |MIn. £Mln. £Min. £Min. £ Min. £Min. £ Min. £Min. £ 
1 Jan.......| 105,9| 52,8]! 41,9} 30,3/) 30,1; 139] 131/ 4,7 
1 July...... 96,9} 62,7| 43,3} 29,8)| 29,1} 138) 129 | 4,9 

1876. | i 
. 100,4| 67,4|| 35,7| 222] 288] 136) 135| 48 
1 FebP <0 99,2; 83,0|} 38,2} 27,1) an 7 aaa 5,5 

1877. | | 
1 Jan... 107,5| 86,4/| 87,9] 25,1] 29,6) 13,6) 145| 4,6 
1 July......| 100,1| 90,1|| 87,1} 275) 274) ,, | ad 42 

1878 | | 
3 SOM ca<e0 104,1 oil 35,8; 22,6 27,6) , | i831} 4,0 

1 July...... 95,5| 86,7), 33,6) 25,5) 26,7! 13,7) 125) 36 
1879. 

1 Jame... 93,9 81,7| 82,0) 23,7]) 29,1) 15,6| 124] 3,9 
1 July...... 91,0 7 36,5| 269) 29,2 15,5) 121) 4,2 

18€0. | | 
1 Jan....... 93,7| 78,8] 39,0] 27,2] 81,9 165) 132) 4,2 
1 July... 93,0| 81,8)| 39,6 28,6 81,3) 16,7 | 124) 3,8 

1881. | | 
1 Jan... 100,6| 70,8] 39,1} 26,1} 33,1! 17.4 | 13,3} 4,0 
1 July...... 102,5 I 39,9| 28,7 | 533) 178! 130| 41 

1882. | 
1 Jan....0..! 115,3! 72,01 41,3! ais 36,0 | ast 14,0! 40 

The following shows the aggregate stock of bullion and 
circulation of the four great continental banks, and also 
of the Bank of England at the beginning of January in 
each of the years 1879-82 :— 

Bullion. | 

1882. | 1881. | 1880. 

Foreign banks ...... a ue 126,7 

Banks, 

1250 | 2066 | 186,1 | 178 | 167,4 
281} 262) 269) 278! 330 Bank of England...| 20,2 27,6 

141,2 | 1425 153,: | 2328 | 2130 | 2056! 2004 

While the circulation of these banks at the beginning of 

this year exceeded that of the corresponding date in 1881 

by nearly 30 millions, the aggregate amount of bullion 
held was about one million less this year than last. The 
currency requirements of Europe, it is thus seen, are ex- 
panding, while the bullion, which is the basis of the circula- 
tion has diminished. Nor is it only that the aggregate 
stocks of specie held by the banks are smaller than they 
were twelve months ago. It has also been necessary, in 
order to meet the heavy bullion demand of America, to 
trench upon the stocks of coin in circulation both here 
and in France. The amount of the drafts made upon our 
gold currency during the past three years will seen 
from the subjoined statement, and it is well known that 

the Bank of France has, during the past year, been 
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gathering in from circulation several millions of gold 

coinage, issuing notes in its place, it being only by 

this means that it has been able to maintain its 

reserve. The European stocks of gold, therefore, have 

suffered a much greater reduction than the figures of the 

bank reserves show, and owing to this depletion any 

demands upon the existing stocks must tell very decidedly 

| upon the value of money, more especially as the world’s pro- 

duction of gold has been declining. For this and other 

reasons, therefore, such, for instance, as the increase in the 

currency demand which must necessarily result from a 

more decided revival of trade, it is certain that we have 

now left behind us the period of very cheap money, and 
‘that in the future the discount rates will rule distinctly 
| higher than they have done in recent years. 
Gotp In and Out of the Banx of Enouanp, January 1, 1879, to 

February 1, 1882. 
£ 

DBE AG ndissiscccitinetcacs hinted 13,220,000 
CONE NE vivcnsteandsccdansiecacace\acobserbupersaceseeen 25,836,000 

Amount out on balance..............++ .. 12,616,000 

Some part of this has been taken from the internal cir- 
culation. 

BuLuion in Born Departments, BANK of ENGLAND. 
d 

| January | BOD... cocaccwraddenent emcees 28,088,000 
| Pobrwary 15 2SGZ.......0.ccseeccnnsisneys scomssinsapetseseteqeonens 18,772,000 

{ BE EE I ch vnicooes Diecesesnpscescicacakesscaneneeees 9,316,000 
|| The gold out on balance, as stated above, during this £ 
I | POETIC. WAR ncreccerccesceveprcenceenndisvemencbepvondecs cvanee 12,616,000 
| The diminution in the bullion at the Bank was......... 9,316,000 

3,300,000 

‘| This difference, therefore, 3,300,000, has been drawn 
|| from the circulation of the country. 

FOREIGN EXCHANGES, 1841-1881. 
ANNUAL AVERAGE Rates—London on Paris, Hamburg, and Amsterdam—Caleutta 

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

Amster- | Calcutta | Standard, 
dam. | on Lond. |Sil. (bars) 

3m. dt. | 6m. st. | in Lond. 

Paris. 
3 m. dt. 

Hamburg. 
Years. 3 m. dt. | 

m-Banco. 
13.12 

florins. 
12.5 
12.4 
11.18 
11.18 | 

Average 1841-45 
18 

| francs. 

fies ee ; 

11.17 
12.1 
o> 
tb 

Di . csnsiecicisimmnsoetlaa 25. 20.64 12.4 203 53 
ay. EE. eoneresscnsinebioneinin | | 65 3} 214 542 

MIR wivernsscnibanlaciana | 38 | 64 AS 205 524, 
aca MN biped adeebeabadiione: | 42 | 59 4 20 51} 
5 MED coccsnatbnsumaiaaacal A7 62 4 204 52} 

Average, 1876-80 11.44... | 2539 | 2063 | 124 20% 52} 

| | | | m,. st. si 

hs enentalaetareainasines 25.55 | 20.67 12.43 512 
After July, 1870, the rate on Paris became very irregular, but short was quoted 

29.79. Specie payments were suspended at the Bank of France in Aug., 1870. 
During the siege, from Sept., 1870, to Feb., 1871, there were no quotations. The 
premium on gold in 1871 was very irregular in Paris, but may be taken at an 
—— = - per mille. ; . 

1¢ Hamburg money of exchange became altered in February, 1873, by the 
abolition of the old Mare-Banco and the adoption of th i Ci fark | par of which per @ is (ony) 20.00. Pp e Premien Belehe Mark, the 

Ratss of Preuivum on Gold in France, Italy, and Germany, and on Silver in 

| 
’ 

Bear, 1881 

Austria, and Russia, 1877-81. 
1881. 1880, 1878, 
% 
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VIII. 
From January until July, inclusive, this country’s com- 

|| mitments upon new securities increased at an altogether ex- 
_ceptional rate,and at theend of those seven months thetotal 
; creations recorded in the Iyvesror’s Monraiy Manvat 
| stood at 157,533,0002. In reality, the subscriptions were 
larger, for this record did not take into account the deben- 
ture issues of home railways, nor those of numerous land 
| mortgage and other companies, while the very large im- 
|| Portation of American railroad securities also added to 
our holdings. But from the beginning of August until 
December the subscriptions to new enterprises were quite 
at a standstill, and some, at least, of our American 

, Securities were reshipped across the Atlantic. And this pause was of much service in helping the market to | digest the previous excessive subscriptions, and to obtain 

j 

,a clearer knowledge of certain classes of securities, in- 
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cluding Cornish and Indian mining ventures and Ca 
diamond properties, which were so much the rage éarly in 
the year. A large number of Colonial Government borrow. 
ings have been effected upon very favourable terms, and 
some of the colonies now contemplate the introduction of 
32 or 3 per cent. loans. As regards foreign issues, the 
Italian loan is the most important. The first moiety, 
14,600,000, met with some influential opposition at the 
date of issue, and being brought out at a high price (90) 
was for some time at a discount. The Hungarian 4 per 
Cent. Gold Rentes for 16,000,000/, issued jn May, were 
for the conversion or redemption of 6 per Cents., and have, 
therefore, found no place in the following totals. The 

American and Brazilian railroad issues was brought for- 
ward in considerable numbers; and foreign and colonial 

land and land mortgage companies have secured a promi- 
nent place in the year’s subscriptions. But home railway 
demands were neither numerous nor important. 

CaprTaL CREATED AND ISSUED. 

In 

AcTUAL Mowry Cats. 

In. _| England and England and 
England.| Elsewhere. Total. England.' Elsewhere. | Total. 

£ £ | £ cs £ £ 
In 1881...... 97,800,000 91,600,000 189,400,000: 63,400,000) 51,850,000 115,250,000 

Tn 1830....../69,900,000 52,300,000 122,200,000) 42,200,000) 35,400,000; 77,600,000 
In 1879...... 50,900,000 5,570,000, 56,470,000)38,180,000, 9,280,000 47,460,000 
In 1878....../40,150,000 19,150,000, 59,200,000}36,200,000; 1 000; 50,400,000 
In 1877...... 35,100,000 16,400,000, 51,500,000)31,050,000) 7,559,000, 38,600, 
In 1876......|42,260, 940,000) 43,200,000/42,100,000, 750,000, 42,850,000 
In 1875...... 45,250,000 17,400,000, 62,650,000)41,100,000 19,750,000 60,850,000 
In 1874...... 81,750,000 32,400,000 114,150,000)66,500,000' 44,050,000 110,550,000 
In 1873......|79,500, 72,500,000 154,700,000)58,250,000 42,800,000 101,150, 
Do French | | | 

loan cs a bard Gad ... _|8@y 83,600,000, 33,600,000 
» 1872... Bs 81,500,000 70,050,000 151,550,000 aA 58,350,000 218,100,000 

o Frene | 
loan ... .  leay seiiaeidiiaaenial ..»___\8ay. 107,000,000 107,000,000 

In 1870......|39,600,000; 52,650,000 92,250,000\34,400,000) 45,600,000, 80,000,000 

The Moniteur des Intérésts Matériels gives the following 
statement of capital emissions in 1879-81 :— 

.. | Railways 
Loans of | Credit pall Total, 

en Gem Industrial] 1861. 18% | eM. 

a | & £ £ £ £ 
Amecrica..........0. 2,249,000, a 15,480,000) 17,729,000} 32,960,000'122,720,000 
Austro- Hungary 24,737,000) 6,365,000) 4,411, es, 19,080,000 160,000 
Belgium ............ 161,000 762,000} 1,273,000) 2,196,000) 7,600, 8,520,000 
France and | 

Colonies......... 41,269,000, 25,254,000) 24,087,000) 90,611,000) 62,880,090/122,400,000 
Germany ......... 794,000 3,992,000} 3,712,000} 8,498,000} 8,320,000) 16,520,000 
Great Britain ...| 10,743,000, 8,355,000) 53,141,009) 72,239,000} 18,120,000) 33,400, 
IR ecinescnisee 30,000, = =— 100, ,900, 2,920, 1,880,000 
Holland and 

Colonies......... 973,000} 2,839,000) 2,377,000) 6,189,000} 1,360,000 2,480,000 
Italy ....0 sod 14,728,000, 1,671,000} 3,475,000) 19,874,000 880,000) 3,240,000 
Portugal —- | = 245,000) 5, 9,240,000) 2,400,000 
Roumania 5 _ _ 150,00 150,000} = 440,0: _ 
Russia...... .-| 16,369,000,  — 4,350,000) 20,719,000] 24,400,000) 56,920,000 
Oa 1,314,000, — -- 1,314, as — 
Spain & Colonies) ‘“— | 2,020,000; 1,681,000 3,701,000] 19,120,000 1,240,006 
Sweden and 

Norway ......... 886,000) 150,000} 60,000! 1,096,000} 3,320,000] 1,080,000 
Switzerland ...... 729,000, 220,000) 1,232,000} 2,181,008} 10,680,000 3,280, 

119,752,000) 51,628,0001115,774,000! 287, 15 4,000/22 1,320,000)376,340,000 

IX 
The course of the silver market in 1881 was mainly 

influenced by the proceedings of the International 
Monetary Conference. When in February it became 
known that the Governments of France and the United 
States had agreed jointly to invite the other Powers to 
send representatives to the Conference, the price of bar 
silver, which till then had fluctuated between 51d and 51d, 
advanced to 523d. From then till the meeting of the 
Conference in April, the quotations kept fluctuating about 
52d, but when the divergent views of the delegates as to 
the rehabilitation of silver became known, the price of the 
metal gradually declined, until, in June, it again touched 
51d. Early in July, however, it was announeed, that in 
order to facilitate an agreement, the Bank of England had 
offered, under certain conditions, to recommence the purt- 
chases of silver bullion which had long been suspended, 
and there was then a sharp bound up to 51d; but when a 
few days afterwards the Congress adjourned without 
coming to any decision, and without any certainty of its 

| ever reassembling, this rise was succeeded by @ still 
heavier fall, the quotation dropping to 50d. From 

this point it again rose to 52d in October, and 
about this figure it kept hovering until the close of 
the year. With the action of our delegates at the Con- 
ference considerable dissatisfaction was felt here, as theif 
declarations certainly failed to give adequate expression 

| 

Argentine Confederation placed a new railway loan.’ 
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it more clearly understood that, for our own part, we will 
have nothing todo with bi-metallism. At the same time 
however, we are far from maintaining that a gold standard 
is the best for all countries. On the contrary, we quite 
recognise the fact that silver is far better adapted to the 
needs of many countries than gold is; and we should be 
glad to see the use of the metal for currency purposes 
greatly extended. In his message to Congress, the Presi- 
dent of the United States recommended the repeal of the 
Bland Law, which requires the Treasury to coin each 
month not less than 400,000/ of silver. A's the people of 
America will not use this depreciated silver, out of the 
20,000,0001 coined in accordance with the Law only 
8,000,0007 has passed into circulation. The remainder has 
accumulated in the Treasury vaults; and it is evidently 
absurd to go on adding at the rate of nearly three millions 
a year to this useless stock of coin. But the silver 
interest in the American Legislature is very strong, and it 
is very doubtful whether it will be possible this Session to 
effect the repeal of an enactment which, however preju- 
dicial to the finances of the country, benefits the producers 
of silver by securing for them a ready market for their 
‘supplies. Ifthe Law were repealed, its effect, on the cessa- 
tion of the purchases of the American Government, would 
probably be to depress the price of the metal. In June 
last the India Council made a change in the mode of 
allotting their bills, which has been subjected to much 
adverse criticism, but which has proved decidedly beneficial. 
They intimated that each Wednesday they would notify 
the prices below which no tenders for their bills would 
be accepted, and by this means they have ensured that 
the bills are not disposed of below the current price of 
silver, as was the case previously. Seeing that these bills 
represent so much silver laid down in India without cost 
of transmission, it is obvious that they should command 
at least the price of the metal, and in standing out for 
this price the Indian Government are acting wisely. 

The exports of silver to the East, and the extent of the 
Council deficits in India, are shown in the following table: 

| Sinver, 1881-67—Ssipments of Sitver to East, Bitts Drawn by Iypia 
Counc on InprA, Imports of SILVER into Uxtrep Kinepom, AVER- 
ace Price in Lonpon, and AVERAGE Rate of Bank Discounts.— 
Pixley and Abel?’s Circular. — (0,000's omitted; thus, 4,29 = 

| __ €4,290,000.) 

Silver Bills | Imports 
| Years sent to ey of Silver Coined price std. Bank rate 

| East. Pommall- into U.K.) in U.K. London. |Piseount 

deepen’ | —_—_-— 

| Mio. £ | Min, £| Min. £| MIn. € | Per oz |£ 8 d 
| 1883: ,cch-v09s | 4,29 | 16,27 6,90 j oly 310 0 
| UROO sssktina 6,13 | 15,48 6,73 0,76 | 524 215 0 
tO cacsidics | 7,08 14,70 10,52 0,55 51g 210 0 
| MOPS aa | 5,84 | 1898 | 11,45 0,61 bye 815 8 
Gt Sais | 17,06 8,64 | 21,62 0,42 | 544 | 218 0 

| 
| “s 

| 1067S ik. 10,91 | 11,51 | 18,56 0,22 | 523 |212 1 
1OFB: 1.05 ides | 38,71 10,84 9,50 0,59 5 8 48 
1OFA) .assice 7,09 | 13,28 | 11,80 0,89 | 58% | 3 13 10 
1918 © iesisvaie | 250 | 13,94 | 12,30 1,08 | 59 4 15 10 
1872 ......,.| 6,65 | 10,81 | 11,14 | 1,24 | G0fe | 4 2 0 

ES seins | 3,7) 8,44 | 16,52 0,70 | Gof | 2 17 $ 

| 1870 co ssedee | 1,58 6,98 | 10,65 0,33 %9 3 2 
| SU wpcantens | 2,36 3,70 6,73 0,07 | 60%, |8 4 2 

| RON ads 1,63 4,14 7,71 0,30 | 60 2111 
) 8B T4555 0,64 5,61 §,02 0,19 ‘ 210 9 
ie 

i| x 

| The great rise in Stock Exchange prices in the fifteen 

‘months ended with December, 1880, has not, speaking 

generally, been followed by a relapse in 1881. It is - 

the opening months of the year witnessed a reaction, due 

} to causes which are clearly assignable. The money 

‘market was not prepared for the great influx of specula- 

| tion with which the year opened, and the sudden a 

| of money thereby resulting was immediately follow by 

the snowstorm of the 18th of January. Almost a months 

‘rain followed the long frost; and throughout the a 

‘three months of this year trade and traffic alike appear 

‘to be in a paralysed condition. in Jan , there mane 

‘exception to the general depression in the k Ex ange, 

jand that was the American railroad market. New = 

jand London vied with each other in forcing up prices, al 

~ 
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| belied. But a sudden panic occurred in New York in. 
| February upon the National Banks taking steps towards | 

| ceding President Hayes’ veto of the 3 per Cent. Fundi ng 
| Bill, a host of American securities were poured upon the 
| London market. With the second quarter a great change 
came over the country. Trade and railway traflic improved, 
money in London became curiously plentiful in the faceof | 
exceptionally large subscriptions to new securities, in which 
American railroads continued to play an important part. 
During the first half of 1881 upwards of 20,000,0001 
was subscribed here to new creations of American com- 
panies, and it is believed that quite a similar amount of 
older railroad securities was imported. During May 
speculation ran completely wild on the Stock Exchange, 
and prices were then forced up to a point which 
may possibly enough in many instances prove to be 
the highest of the eycle. Throughout the spring and 
early summer the weather was all that could be desired, | 
and though the calling in of money by the banks just | 
prior to the dividend payments in July caused a slight 
reaction in the stock markets, it was not until the great 
heat of July was followed by a cold, soaking August, and 
a sharp rise in wheat, thata distinct fall in prices occurred. 
To add to the depression which then ensued, gold with- 
drawals for Italy and America rapidly raised the price of 
money here, and speculation in the three months 
which followed died down rapidly. Money became very 
tight in New York in October and after the Bank of 
England had been cleared of bar gold, it was considered | 
still more imperatively necessary to protect the stock of 
coin here, which was also being drawn upon by Egypt, 
Portugal, and the River Plate. But all through the 
autumn the tide of speculation was flowing in the direction 
of Paris. The gambling there, which has recently 
culminated in a serious Stock Exchange crisis, was being 
carried on upon such an enormous scale, that the advances | 
and discounts of the Bank of France showed an increase | 
during the year of 30,000,000/, and the loans on stocks | 
were more than doubled. In October there was great | 
stringency upon the Paris Bourse, but means were found 
to postpone the crisis which then seemed imminent. During | 
the closing months of the year New York wore a/| 
gloomy aspect ; the breaking out of the railroad war, the | 
serious diminution in the exports, cornering operations in| 
cotton and grain, and dear money, all tending to depress 
securities. Indeed, the year closed with a very sharp fall | 
in all North American railroad securities, and with the | 
belief gaining ground that the excessive extension of these, 
systems must entail serious consequences. Here, how- | 
ever, the improvement in trade, a steady money market, | 
even though rates are higher, good traffic returns, com- , 

i 

i 
i 

i 

i 
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bined to make the stock markets close with some con- |} 

far as British investors are concerned. 

The following summary record of the movements in the | 
various markets is abridged from our INvestor’s MonTHLY | 

fidence. Altogether, the retrospect is not discouraging as | 

MANUAL :— 
After a fall of about ? per cent. in January, the British | 

Funds rose almost continuously until May, when the highest 
quotation for Consols on record (103) was reached. That 
price included five months’ dividend, and was followed by 
sales of stock in view of a possible redemption or conversion 
in the immediate future, which was rendered more probable | 
by Mr Gladstone’s annuity proposals, Those proposals, how- | 

ever, were shelved, and the rise in nen inene the autumn | 
eaused @ re to the quotations of December. As a) 

result of all these variations, there is song no change on 
the year in Consols, though New and Red are fraction- 
ally higher. But the chief movement has taken place in the 
24 per Cents., which at one time advanced nearly 10 per ceat., 

and after a distinct relapse in the autumn are still 5 per cent. 
the year. 

"Poolonial Government Debentures have fluctuated very much 

on the same lines as Consols, rising well guuine the cong, 

but since relapsing to the quotations of last ky 

we exclude the old 6 and 5 per Cent. Loans, many of which 

have relapsed, owing to the nearer approach of their redem 

tion dates, it may said that the newer loans have slightly 

risen. This is certainly wo ter with New Zealand issues. 

ither Canadian nor Sout a . 

Ngher on the year, as both countries are now committed 

heavily to railway extensions, and South Australia suffered 

_ reducing their currency issues, and in the three weeks pre- || 
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rom a very bad harvest last January. Finally, Indian finance 

ae viata: India Sterling 4 = Cents. have receded, 

owing to their repayment at par in 1888, and an issue of 34 per 

‘Gents. placed last December has also receded, though they 

‘are not redeemable for fifty years, and are er as compared 

| with the 4 per Cents. India Rupee Paper, on the other hand, 

| has risen from 14 to 2 per cent. in the face of stagnation in 

‘silver, and it should be borne in mind that the 4$ per Cent. 

Rupee Paper, redeemable twelve years hence, is now at more 

| than 8 per cent. premium. 

| There is, again, a tangible improvement to be recorded in the 

| important department of Foreign Government Securities—with 
‘two exceptions, Continental Government Stocks have inspired 
| more confidence. These are Russian Securities and French 5 per 

‘Cent. Rentes. Russian loans are, upon an average, about 2 per 
| cent. lower on the year—first, because the assassination of the 
late Emperor has caused a still greater dread of Nihilism ; and 

| secondly, because the revenue of Russia has been much cur- 
tailed during the past two years by the agricultural and com- 

mercial distress in the country, and the deficits, as a natural 

consequence, have greatly increased. As investors in this 
| country are far more deeply interested in Russian stocks than 
|in securities of any other foreign State, this depression is the 
‘more worthy of remark. Of French Rentes our holdings are 
now comparatively small; and the fall in the 5 per Cents. is 

| due to the oft-recurring conversion rumours. Both Hungarian 
‘and Austrian advanced rapidly in the first half of the year, 
and have since nearly maintained the rise, and that in spite 
of no apparent reduction in the amounts of their invariable 
‘deficits. Italian and Portuguese bonds have also risen; but 
‘the advance in Spanish has quite eclipsed these movements. 
1001 invested in Spanish 3 (now 1) per Cents. twelve months 
ago would now be worth 145l in the market, while the Redeem- 
jable 2 per Cents. have nearly advanced to their redemption 
jpar (50). This great rise has been the result of Senor 
‘Camacho’s proposals for the conversion of the Redeemable 
, Debts into 4 per Cents., a step which is forthwith to be taken, 
an operation enabling him to balance his Budget; while it is 
jannounced that he wiil make a proposition to the permanent 
| debt-holders, with a view to their acceptance of a similar 
|security. The extensive rise in Turkish loans, which cul- ne : . 
|minated in August last, has, in a great measure, been lost. 
| Egyptian issues are, with the exception of the Unified Debt, 
/actually lower on the year, though the revenues paid into the 
| Treasury of the Public Debt have sufficed for all interest 
| charges, and extensive redemption purchases of Unified Bonds. 
_After the wonderful advance of the two previous years, a 
slight reaction is not surprising; but the military disturb- 
ances in Cairo and Tunisian affairs have slightly shaken con- 
fidence. Across the Atlantic there is almost everywhere ad- 
vance to report. United States 4 per Cents. have risen to 

|a point at which, allowing for future repayment at par, they 
/hardly pay more than 3 per cent to the buyer. Turning 
|Southward, Mexican, Argentine, Chilian, and Ecuador bonds 
jhave much improved in market estimation; and in Brazi- 
lian there is a rise of a less pronounced character. Of all 
|these movements the rise in Mexican is the most difficult 
ito explain satisfactorily. United States and French finan- 
'ciers are between them establishing railroads, banks, and 
| other jomt-stock undertakings in Mexico; but there is no 
sign that the bondholders’ claims are in any way nearer 
|recognition. Uruguay Debt is rather lower on the year, the 
jcondition of that country remaining disturbed; while 
|in Peruvian, the only feature on the year, as the result of 
‘much negotiation and many fluctuations, is that the 5 per 
| Cents. of 1872 have fallen materially upon a prospect that 
|whenever any funds may be divided the 6 per Cents. will 
have a priority. Looking over the entite field of Foreign 
| Stocks, it may be said that the movements therein, chequered 
as they are, have been one of the best features of the year. 

The variations in Home Railway Ordinary Stocks have been 
far less pronounced than they were in 1880: There are many 
instances of depression; nearly as many where a rise has to 

_be recorded; and the balance of these changes would appear 
to be rather favourable to the English “heavy” lines serving 
manufacturing districts, but adverse to the passenger com- 

| panies ; a though with no striking alterations as 
regards the Scotch stocks; and marking a distinct reduction 
'm the Irish companies. Amongst the English, and still more 
jin the Scotch lines, there was a sharp reaction in the first 
| three months of 1881, for the loss of traffic which followed the 
great snow-storms and gales of January last was most dis- 
heartening. The traffic returns of the seventeen principal 
| lines in the opening quarter showed an aggregate reduction of 
jnot less than 370,0001, and as trade advices continued to |be so discouraging, the fall was thought to be fully war- 
jranted. Yet the revival was so marked in the second quarter 
| that fifteen out of these seventeen companies closed the | half-year with an increase in traffic; and Stock Exchange ; quotations recovered to about the level of the previous Decem- | ber. All through the half-year now closing the traffic increases | have been continuous, all these seventeen lines showing 
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increased earnings, and some of them a really large expan. 
sion. Hence it is that the reaction observable in the second 
half of the year in fixed-dividend and many other stocks has 
been practically absent from British Railways, and the onl 
instances wherein a rise or fall of as much as 7 per cent, can 
be detected have occurred in the small stocks. etropolitan 
District Ordinary is about 17 lower on the year; Manchester 
and Sheffield Deferred, 11; Great Northern “ A” is 9 higher ; 
Taff Vale, 20; and London and Tilbury as much as 33—the 
last-named upon the migration of the metropolitan dock com- 
panies down the river. For the rest, the most striking varia. 
tions in the English companies are the rise of 6 in London and 
North-Western (the largest railway stock in the world), and 
the fall of about the same amount in Manchester and Shef. 
field. Caledonian, the principal Scotch stock, is 6 lower, but 
the other Scotch lines have made good the serious depreciation 
apparent therein throughout the first half of the year. 
Amongst the Irish lines, the most noticeable instances are the 
drop of 12 in Dublin, Wicklow, and Wexford, and of 9 in 
Great Southern and Western. With regard to the dividends, 
those for the first half of the year were certainly disap. 
pointing. Working expenses, in spite of the cheapness of 
materials, showed a general increase—it is probable that 
they were cut down rather too much after the great failures 
of 1878, and additional renewals are now required—and the 
dividends suffered in consequence. The average returns upon 
the English and Scotch Ordinary Stocks in the past three and 
a-half years have been as under :— 

Har-YEARLY aaa DivipENDS—RATES PER CENT, PER ANNUM. 
-——-1880-—,  ———~—1879. r——1878.-—, 

First First Second First Second First Second 
Half. Half. Half, Half. Half. Half, Half. 

English Stocks...... BE ..corsse Shy cn BE aie BP s0hi BR cideces 43... 65% 
Scotch os, onaene ae ocucn, GR Mas, (SC perns De Sas BE cosaee 4 .. 3% 

Compared with 1878 and 1879 these averages are certainly 
gratifying as regards the English companies ; but the Scotch 
have not yet made good the great reduction of 1879. For the 
second half of 1880 increased dividends are being looked for. 
ward to; and it is to be hoped that the additions to working 
expenses will not disappoint public expectation. 

Last May and June, Home Railway Preference and Deben- 
ture Stocks stood at a rise generally of from 3 to 4 per cent. 
upon the prices of six months previously. High-class Prefer- 
ences could not be purchased to yield much above 3} per 
cent., while Debenture Stocks gave evena less return to the 
buyer. During September and October, however, the relapse 
in prices was marked, and Debenture Stocks cannot be said to 
show any tangible advance on the year, though Preferences, 
which rose less than Debentures in 1880, do now show a slight 
expansion in values. 

Canadian Railways, after their wonderful rise in = 
taking one stock with another, that rise averaged 40 per cent.— 
have now fallen heavily, so that nearly one-half of that advance 
must now be considered as lost. These segurities have always 
been the sport of rapid ebbs and flows of speculation; and 
not many months ago people were found publicly prophesyin 
a dividend on Grand Trunk Ordinary Stock at the close o 
this year. Far from this being the case, Canadian Railways 
are not faring as well as they did last year, partly, no doubt, 
owing to the effects of the “railroad war” in the United 
States affecting through rates, but also because the pro- 
tective tariff now adopted by Canada has raised the prices of 
materials and labour against the companies, and increased 
their working expenses. Grand Trunk Stocks are specially 
depressed, the Ordinary losing the entire advance attained 
in 1880. Indian Railway Guaranteed Stocks have risen, 
and those companies in receipt of excess dividends have 
advanced considerably, as those excess payments have 1n- 
creased. The current year has proved a very favourable one 
for the Indian companies, and the half-year now closing, 
aided by the expansion of Indian exports, bids fair to yield 
eee results when the reports come to be issued in 
une next. 
Both in 1879 and in 1880 there was an important rise in 

United States railroad shares and mortgages, and it might 
have been thought that the suicidal “ cutting down” of rates’ 
for east and west-bound traffic would have caused a reaction 10 
1881. Yet, until within the past few weeks, American shares 
were higher rather than lower on the year; but the fall in Decem- 

_ berhas beenserious. There are a number of the companies which 
are but slightly affected by the railroad war, and these have in 
some cases risen in 1881; while the chief depression centres 
round New York Central; Erie; New York, Pennsylvania, 
and Ohio (late Atlentic and Great Western) mortgages; and 
Pennsylvania. ‘ 

The development of the Mexican railroad system is due mainly 
to United States aid, and Mexican Railroad Stock, whic 
early in 1879 was not worth 10, had at the close of 18° 
advanced to 674, and is now selling at 82, even after a fall in the past two months. This company, as well as tine and { 
other South American lines, have advanced very su tantially 
in market estimation during the year, and improving traflic, as 
well as a settlement of matters in dispute between the 
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Argentine Confederation and Chili, a to wa ke a 
improvement. Austrian and Turkish Rellwaye heeopiineaier = = —_ aa 77.t 
risen, and railway extension is busy in the Danube Valley SCOTS ... S078... 900261 om 5° iB: But the most striking movements as regards continental Gmass . Quon. Ques Bi 
lines are observable in ce, where companies like the Paris + 66953... 22121.” 29.685 Cs: i> Bi 
Lyons, and Mediterranean, and the Northern, have risen 20 per i nae a : ce 24: 
cent. upon the high prices of last year. ~~ “Sms “ae “ease ba it at 

ondon Ban ares are generally higher, more i 4,468,635 ... ve 4,221,458 rare ft 
those which have recently adopted limited liability. Ta 2,008,850 be 2.307: 957 oan sss sei. a! 
various instances there were increased dividends in J uly ere tee = bes is Be — ms atk ae Provincial Banks have not | Total from British Possessions 91,529,231 ... 92,535,910 ... 78,942,638 ... 77,906,110 me 35 a, 
altogether fared quite so well, but some rise has to be re- Exports from Unirep Kixepom to British Possessions. por os me ported in various manufacturing localities. Provincial 1881, 1880. 1879. 1878. a aL if 
| banking profits did not show the same expansion as was £ £ & £ e. £* the case with the London banks in the first half of the | Givaltar "SBS BGR SOR ATS. S507 ae ite 
year, though it is not improbable they have fared somewhat | Malta and Gozo... 915,918 |. 825819. 768558. 1,160,345 .t ‘ E } 

tter since. The announcements of the adoption of limited The Gold Gost en destsinis S696 2 Mer OLt <3000 Silals foe ch ae 
lishility by. the Beotoh sallenties banks have caused a sharp Ascension «...rrern 804 2347 2505. eal ie e 
advance in the stocks interested; but otherwise there is OD anes saccoeomsore ” ef gee Fr 
much to be recorded respecting them, except that the a jesinidiidbitindan ae L449,741 Tosa es §? [a 
senior chartered banks failed to pass their Bills last Session, ne seteeareeneeseannenseneneesees «  SHL,257 ... 400,352 ee. t: L 
and that their applications called forth some rather unpalat- | India—Bombay and Scinde. - 6.579982 i 7678 128 3 e: able Treasury Minutes. Irish Banks, contrary, perhaps, to | MAdras occ. 2,385,658 ... 2,399,776 ... 1,783,109 ... 1,308,198 cr it Be 
what might have been expected, have held their ground well, a eens secesen 16,540,130 ... a ‘. — ~» RTO 208 SET ae a 
— ~ aereton < ponured Haley hy the National Bank women sccikionea es a c 3 : 730,918 58 E244 ee 
as been favourably received. is bank has a note circula- | 20DS Kong saseneene 195 ... 3,778,201 ... 2,947,984 ... 2,870,796 fp. °t Be 

tion of about 1,450,0001. “South Australia eee 9311556  gkesee 2207150 2.6707 : is he 
For many years Fire and Life Insurance Offices have been | New South Wales i220. 7308918. Sans. daraons “Sooners iS ii 

advancing im price with remarkable persistence, and early in Meensland ...........00ceeseeeee 1,280,908 ... 893,082... 694840... 916,757 + os 

1881 the rise was continued. But they do not generally close | New Zealand "727-7" 708489“. 2518967 . Sso0e8 LL AatRoDs if Bi 
reac - gran - as arule the Liverpool Offices are pe Islands... innbteentes ; ne a oni a a 2 
ower. e effects of competition amongst the new com- | Dominion of Canada............... 255,767 ... 6,816,128 ... es... Snes * 8; 
panies is beginning to be felt. Marine Insurance properties | Bermudas nc. “Saar totaan “SS Sha eva 
have, however, advanced, in spite of recent disastrous gales. British West India Islands...... 1,926,635 ... 2,129,588 ... 2,042,212 ... 1,856,233 : = 

. : ae: b British Honduras ................« 93,029 100,692 .. 91,402 ... 112,676 ‘ , 
Looking over the wide field of Miscellaneous undertakings, | British Guiana... 649,596 731,695 .. 629,185... 747,919 BS BS ey 

some very irregular movements are to be recorded. Gas | Falkland Islands.................00 23,749 24,812 12,035 .. 21,770 * ? 
Companies have receded a little in the face of large profits | Total to British Possessions... 79,392,812 ... 75,254,179 ... 61,002,111 ... 66,237,486 ae 3 
realised, owing to discoveries in respect to Electric Light- It will be noted that our imports from the Colonies were a 

ing. By far the most important of these is the method | about 1,000,000 less in 1881 than in 1880, a drop due entirely ee Hey 
devised of storing electrical force. The “Brush” Light | to the lower range of prices for wool and colonial produce. a” Sh 
Company’s shares have attained a high premium. Metro- | South Australian exports suffered from a bad harvest in mes ee ee 
politan Water Stocks have maintained their great advance in | January, 1881, and Hong Kong showed a reduction, due, in the Eis 
1820 remarkably well, and their dividends are for the most | main, to the depression in the China tea trade. But, as a rule, oot, zo e? 
part increasing. Iron and Coal Companies were, until the last | the substantial advance in colonial trade in 1880 has been fully a: ' o: Be 
three months, heavy in the Manchester, Sheffield, and Scottish | maintained in 1881, especially if, as we must remember, one ee i 
markets, especially those companies which were making large | Australian product—gold—is not inciuded in the foregoing Mata 
stocks of pig metal; but the recent curtailed production, com- figures. Of gold, we imported from Australia 4,470,186/, as oS he 
bined with an increased demand for iron and steel for exporta- compared with 3,614,200/ in 1880, and with 3,151,568 in 1879. “oa "8 he 
tion, have resulted in a rise in prices, both of the metal and | The growth in the exports is remarkable, though in part due to S HF fs 

the companies making it. Coal has been in good demand | the Joans recently raised here by Colonial Governments. a ES 
throughout. Land Companies have attracted much attention, Looking back only two years, few would have been bold oe ta bee 
and many Colonial undertakings have advanced, though few | enough to predict that New Zealand would so soon have ee 

| so rapidly as the Hudson’s Bay Company, which has added 9 | arrived at a Leslipeteny equilibrium, or that, in spite of largely » SELEY 
| a share to its market value, in view of the colonisation of the | increased borrowings here, our leading Colonies should have z* f 

“ North-West.” Many Land Mortgage Companies have also | heen discussing the advisability of making future issues in the} : fe 
advanced; and these undertakings appear to be creating quite | form of 34 per Cents. For many years the growth of colonial : 
a revolution in Australian money markets. Docks have fallen | eredit has been remarkable. As an instance in point, the b . 

heavily; while Steamship properties have varied irregularly. | Canadian Dominion has practically doubled its debt in the past an S53 

The same may be said of Telegraph Companies; the Atlantic | fourteen years; yet, whereas in 1867, Canadian Five per Cents. ai : 

companies being lower, owing to a reduction of their tariff to | were worth less than 90, at the present time Canadian Four per he 
1s a word, and the discontinuance of publishing traffic re- | Cents. command a market value of 105. Apart from the + ae Be 

turns; as well as upon the prospect of competition with the | Government borrowings, which have been very heavy here year - 
Gould cables. Tramways have not fared well; grain and | after year, we have not ceased to invest in colonial securities of 2 SB 

fodder have been scarce, and repairs heavy. Finally, Mining | gj] kinds, and it would appear that in 1881 the home subscrip- : 
Shares, with the usual wide variations, have not lost ground | tions towards colonial (including Indian) Government, and city bs 

as a whole, and Tin Companies have advanced. But anexcep- | Joans, land and mortgege companies, and other colonial joint- m 
tion must be made in the instance of Indian Gold Mines, which | stock enterprise, cannot have been less than 20,000,000/. The ; 
have in the past six months fallen heavily. inquiry recently instituted in the columns of this newspaper t 

into the financial pcsitions of our colonial possessions, has dis- ; 

XI. closed the fact that our investments in the dependencies must r 
Two prosperous years have followed upon the two adverse reach not very far short of the enormous figure of 550,000,000/. - : 

years, 1878 and 1879; and in most of our colonies the growth The following statistics briefly summarise the area, population, 

of trade and the growth of revenue in 1880 and 1881 have and indebtedness of our colonial empire :— 

been remarkable. The following tables will serve as a guide eaotal Est 

as to what the growth of trade has been :-— Gites tte 

Imports to Unrrep Kinepom from Britis POSSESSIONS. Ares, Ber Popethites. Det Coane 

1881. 1880. -_ > Ce $8,000 856,000... 22,000,000 ... 31,000,000 
£ . = 6,305 | New South Wales ...... 311,000 750,000 ... 17,000,000 ... 25,000,000 ; 

Channel Islands ................+00+ 756,955... 816,644... 737,793 ... ~— aon ee ne 105, 490,000 ... 26,500,000 ... 35,000,000 “ . 
Gibraltar. ..........cc.scccsssssssenon 25462... 41,346... S5,98D me | South Australia ......... 904, 277,000 |. 11,200,000 |. 15,000,000 
BRI ON GION 5, ancc cap eocneves 169,621 ... 199,884 ... —— . 128540 emma: conscevtesoosse 670,000 226,000 ... 13,250,000 . 16,000,000 ; 
West Africa Settlements ......... 158,266 ... 185,035 ... yo pe “«  ‘eaeee Sean ses covaneeeosa= 26; 136,000 .. 2,100,000 .. 3,250,000 

Ze ant eat sinha 18.257...  G17,08T “83610. 7.969 | Western Australia ..... 1,000,000 $1,000 -. 500,000 750,000 a : 
elena an ension........+ U0... 97'338 001} a 3,699,012 : . 000 ... 126,000,000 2 

Gape of Good Hope ...n.---» SESS -- SOIR: “todas “. - sanoas cap mrtzalasin os. "e000: Tonono “ tas0q000 <> ”20,00.000 ue 
Maurits -....csscvseeeressesse am eee: Sesil ~~ ison | Natal .... gar ae amas sneasen . papeonen *¢ 
Son biaaabi oa ‘Beinde...". 7,618,810 -.. 7,364,924... 4,506,784 ... 6,087,708 Canddiadiesand Guiana 99,000 ... 1,450,000 000,000 ... £000,000 mee 

singh bodakenahivien hb 813,146 ... 4,026, 3,740,428 ... 17667874 | Other possessions ...... 33.000 ... 2,000,000 2,000,000. , ‘ . 2 
Bengal and Burmah ............ 21,241,675 ... 18840,137 oat v0 586,958 : = et 
The Straits Settlements ...... 3,778,373 ... 3.453 673 3.568.965... 2,922,219 mf : 

i es 187 "204,061 ‘ - 
*. -* 
Sor" ee 

aa = ee ee 
3 MS Ae ». 
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| One of the most striking financial features of the past two 

‘years has been the rapidity with which colonial railways, - 

‘which a large pertion of the above debts have been incurred, 

have grown in reproductiveness. Thus, for the past three years, 

Indian railway net earnings have more than recouped to the 

State the amount of the guaranteed interest, whereas not longer 

ago than the year 1872-73, a sum of 2,110,501/ had to be made 

ood out of the Indian exchequer. In 1879, New Zealand rail- 

ways yielded a net return of 2 per cent. on the capital outlay ; 

in 1880, they returned 33 per cent. In 1879, Victorian railways 

| paid 4 per cent. ; andin 1880, nearly 43 per cent. In 1879, New 

South Wales railways paid 32 per cent.; and in 1880, 4} per 

cent. These are striking results, having regard to the rapidity 

‘with which new lines are opened; and though the statistics of 

1881 are not yet available, sufficient is knowr. respecting the 

crowth of traffic to foreshadow that even better results have 

heen attained therein. If we except the two colonies of New 

Zealand and Queensland, it cannot really be urged that any of 

our colonies have incurred debt faster than the development of 

their natural resources have appeared to warrant. This may be 

‘udged from a consideration of the following contrasts of 

“Australasian statistics, those colonies having undoubtedly been 
the most rapid borrowers :— 

Number of SHEEP. 
1880. 1870. 1860, 

FRCAOEIG ccecceinvisydtvdvssscnsennteteseteccete POURED. senses 10,761,887 — .e0.06 5,780,898 
New South Wales ......cccccccccsvsccovoe G2j;000047 0-000 16,308,535 ...... 6,119,163 

Pouth Australis. sssccr.,.ces cssevsecse.e» 6,463,897 «2.026 4,40°,655 — ...008 2,524,811 
Western Australia ............0ccces LABL GIT — acsere 608,892  ...00. 260,136 
RORMIBUIR cvcinccedcassssccesspssubisnreeteiye 1,783,611 1,349,775 — seeees 1,700,930 

NOW Zealandrorcccrocscrccccoscediserssssvove 13,069,338 (1878) 9,700,629 2,700,000 
' Queensland ° 6,935,967 ....+6 8,163,813 — ....06 3,449,350 

72,230,359  cccce 51,294,241  ...006 22,835,286 

Number of Catt e, 
i 1880, 1870. 1860. 

MOUND: visasiicoveiunannicdilucasazhgstvejasentel 1,285,613 —...... 721,096 ...... 716,332 
New uth Wales 2,580,040 ...... 2,195,096 soecee 2,408,586 

South Australia... er ghee. ~ xe0s3e 136,832 ...... 278,265 
West Australia iy) 45,213 ...... 32,476 
TAMANIA «....00cec0 sone ces ee S| ee 101,459... 83,366 
New Zealand ............ Sohvnbepccieuneicss 578,430 (1878) 436,592 (1871) 190,000 
Queensland 8,162,752 ....... 1,076,630 ...... 432,890 

8,104,918 4,712,918 4,141,915 

Acreage under Crops 
Area of Lands Sold byGovernment. (excluding pasturage). 

| 1880. 1873. 1880, 1873. 
Acres. Acres. Acres. Acres, 

Victoris iapecessncanse REE. cog kT coves 1,993,916 964,996 
| New South Wales ............ 33,269,766 ... 14,066,135 ...... 706,498 456,825 
South Australia........ . 8942427 ... 5,369,634 ...... 2,574,489 ... 1,225,073 
Western Australia ...(say) 1,693,121 1,500,000 ...... 63,903 51,724 
Tasmania «.. 4,232,870 ... 3,905,485 ...... 373,299 167,931 
New Zealand .. . 15,417,727... 12,662,625 (1874) 1,629,764 ... 373,156 
Queensland s.,..0.......c0ecee08 4,559,723 ... 1,350,538 ...... 120,881 64,218 

{ 80,268,161 ... 48,255,465 ...... 6,862,750 ... 3,303,923 

| Banking Deposits. 
| Miles of Railway in Operation, 1881. 873 

1S80. 1875. 1870, £ £ 
Victor phiscsweubaiichen 1,199 617 a 20,901,993 12,280,551 
New Sout $08 ..ris: 850 137 $85... 19,403,807... 10,279,324 
South Anstralia......... 667 a. ee 4,361,743 ... 2,183,754 
Western Av 72 38 oe este 320,985 (?) 
Tasmania .............0.-. 172 150 pat 2,348,978 858,784 
New Z WER acsiiveaniibaets 1,258 542 —entees 9,126,001 4,713,807 

| (lucensl 5 s - DBO MOL vrxeuas 3,094,066 2,0 37,845 

i 4,851 ROS xin Ae cee 60,057,613... 52,384,065 
The census returns for 1881 of these 

gions will be found in another column. 

XIT. 

| ‘The business of the United States in 1881 is thus re- 
ported upon by the New York Public :— 

The year which draws to a close has been in many respects 
the most remarkable year in the history of the country. The 
most extraordinary weather on record has tried all industries 
severely. The assassination of a President ot rare popularity, 
merit, and promise subjected the Government and its credit to a 
terribie strain. The passage of an Act unsurpassed in foolish- 
ness caused a sudden contraction and sharp panic in February. 
A pattial failure of crops caused a loss of about $400,000,000 in 
the value of the yearly products. The building of nearly 8,000 
‘miles of new railroad, surpassing the unprecedented and fatal 
| 7,979 miles of 1871, drained the financial resources of the country heavily, and made avast change of floating into fixed 
capital, <A war of rates, surpassing in severity all that had 
preceded, strained the railroad system to the utmost. And yet 
in spite of all these trials, each severe enough to have caused in other times serious disasters, the business of the year has been 

| wonderfully large, and manufactures and trade have prospered 
on the whole, more than in any other year in the history of the 
country.c 

in reviewing the operations of the year, climatic influences must be regarded as more important than all others. It has been the worst year ever known for weather. A winter of extraordinary severity was prolonged almost into summer, 80 that some roads were still blocked with snow and ice long after |crops should have been under way. Much grain was winter- | killed, the loss in cattle was enormous, the injury to track and | machinery of many railroads was very severe, and trade and | Fansportation were for months greatly interrupted. Then came | sudden summer, destructive floods, a season too short and too 

and other British posses- 

Ses eenianepa ee 
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wet for planting, and quickly following the longest and severest 
drought ever known in this country. Records of rainfal] 
extending back for many years, do not show that so severe and 
long-continued drought has ever prevailed over so broad an 
area. Hay and crops were burned up, springs were dried, 
animals were starved or killed to escape the cost of feeding, and 
manufactures at many points were arrested by lack of water. 
This extraordinary succession of unfavourable weather, extend- 
ing through the greater part of the year, must be regarded as 
the primary cause of many disasters, and, especially, of the loss 
of crops and the railroad war—for the extraordinary weather 
led railroad managers to expect a greater loss of crops than 
actually resulted. They sold their stocks early in the year, 
and have been waging a great war of rates for six months in 
order to get back the same stocks at lower prices. 

Strictly speaking, the actual loss ot crops did less harm, con- 
siderable as it was, than the exaggerated expectation of loss of 
crops. Early in the summer it was very generally believed that 
there would not be half a crop of wheat. The whole world was 
carefully advised that this country would not have wheat enough 
for its own consumption, and that the bad planting season would 
make the corn crop a failure also. Even with the terrible 
drought which followed, the yield of all grains proved greater 
than was anticipated in May or June. But the expectation of 
great disaster set on foot gigantic speculations, not only in rail- 
road stocks, but in wheat, corn, oats and cotton. Prices were 
soon rushed up to a point at which, it is now evident, they can- 
not be maintained. High prices here caused foreign consumers 
to supply their needs as largely and quickly as possible from 
other sources, and thus deprived us of markets for our surplus. 
The enormous speculations absorbed immense capital, and 
caused monetary pressure. The actual decrease in yield, now 
supposed to be over 90,000,000 bushels of wheat and 440,000,000 
bushels of corn, was largely neutralised by stocks left over from 
last year, so that there is now little reason to expect that markets 
can be found for the surplus actually on hand. [hus, while 
the real decrease in yield, at last year’s prices, would involve a 
loss of over $300,000,000 in wheat and corn, and avery large sum 
in other grains, hay, vegetables, fruit, animal food and cotton, 
the loss was greatly increased by speculations based upon expec- 
tation of much heavier loss. 

The passage of the Carlisle Bill in February was a piece of 
inexcusable folly, which threatened almost incalculable disaster, 
and actually caused eevere loss. Its effects in the stock market 
quickly passed ; in the money market it contributed to cause lack 
of currency throughout the year, and prevented an expansion of 
the banking system to meet the local needs of growing industry 
and trade. It is impossible to determine, of course, how far the 
development of industry and commerce has been in turn retarded 
by lack of adequete banking facilities. 

The assassination of the President gave a tremendous shock to 
business. The first alarm disturbed all values, and created great 
distrust ; the prolonged uncertainty, while he lay battling with 
death, retarded business and checked enterprise for nearly a 
quarter of the year. Apprehended evils vanished, but the 
greatest loss is one from which the country has not escaped—the 
loss of all the benefits which a wise and great ruler would have 
secured for the country. It was expected that the signal ability 
and great power of President Gurfield would obtain from Con- 
gress legislation of vast importance to business interests. His 
successor, even though he should be equally wise in recommen- 
dations, will not be able to lead a great party in the adoption of 
a sound financial policy. 

With a great decrease in the annual production of wealth by | 
agriculture and profound financial disturbance by speculation | 
and political causes, thers came also an unprecedented diversion | 
of active capital into bx: d and, for the present, at least, partially | 

unproductive forms ‘The latest weekly report by the Railway | 
Gazetie shows that 7,808 miles of railroad have been opened for 
use this year, and these statements are necessarily a week or 
two behind the actual construction. It is safe to say that over 
8,000 miles of road have been built this year, at a probable cost 
of $25,000 per mile. An expenditure of $200,000,000 in new|| 
roads has been supplemented by very heavy outlays in improving '| © 
and more largely equipping roads previously built. Very many 
of the new roads are expected to be unprofitable for the present. 
Others are profitable only because they have diverted traflic 
from older roads, in which a larger capital has thus been made |} 
unprofitable. The growth of the country will in time render 
most of the new roads valuable and needful, perhaps sooner than 
any one expects. But for the present we have put away |) 
$200,000,000 of active capital into railroads rot now com- 
paratively remunerative. 
When the managers of the old trunk lines saw that there was 

| to be a short crop, imagined that it was to be still shorter, and 
| realised that roads in progress would soon subject their lines to 
| Severe competition, they proceeded to sell. Some were earlier 
_ and some later; some waited until after the assassination, a0 
| some until the thirtieth effort to make peace with Mr Vander- 
bilt had failed. ‘The effect has been that the men who control 
the railroads, and decide whether rates shall be high or lows 
have not the same interest in many cases as the stockholders. 
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The cheapest transportation ever known has been kindly pro- 
vided for the people of this ‘country by the managers of rail- 
roads. Millions of tons of freight have been taken from the 
Weat to the East for 12 to 15 cents per 100 pounds, or one-quarter 
to one-third of one cent per ton per mile. That rate is not pre- 
tended by anybody to be profitable, and the railrords have 
therefore been managed for more than six months confessedly 
for the purpose of rendering them less valuable to owners. The 
resulting increase of business has been small; from Chicago, 
1,204,147 tons were shipped from January 1 to June 14, or 
8,362 tons daily; and 1,511,774 tons from the latter date to 
December 10, or 9,817 tons daily, so that the traffic in summer 
and fall at low rates has been only 17°4 per cent. greater than 
the traffic at fair rates in the longest and worse winter and the 
shortest spring on record. The smaller traffic at 30 cents paid 
$50,172 daily ; the larger at 15 cents has paid $29,445 daily, with 
largely increased expenses. It is a proof of wonderful con- 
fidence in the growth and prosperity of the country that railroad 
stocks, under such management as this, have not sold fora song. 

This confidence has had much to sustain it. In spite of a 
most extraordinary combination of unfavourable events, the 
commerce and industries of the country have made astonishing 
progress. Evidence of this fact may be given with some detail. 
Receipts of flour and grain at the Atlantic ports, from December 
27th, 1880, to December 17th, 1881, nearly the full year, were 
| roughly about 7,390,000 tons in 1881, against about 9,980,000 
|tons in 1880. There was a decrease, therefore, of about 2,050,000 
tons in the eastward movement of grain alone, in comparison 
with the year of the largest railway traffic ever known. But 
the railway and canal reports already prove that the aggregate 
_tonnage moved of all kinds was far greater in 1881 than in any 
|previous year. Part of the increase was due to the great coal 
movement of this year, but we think it already sa‘e to say that 
the tonnage of o'her freight has been much larger this year 
than in 1880. Yet this implies an increase of over 2,000,000 
tons in the movement of other freight, exclusive of grain and 
coal. In petroleum alone there has beeu an increase of about 
500,000 tons in the quantity exported. A very large pro- 
portionate increase will remain for general merchandise. But 
ehe most conclusive proof is given by the exchanges. With 
returns for only one week of December to come, we can state 
with safety that the aggregate exchanges this year will be over 
$64,000,000,000, against $50,684,090,000 in 1880, an increase of 
26°6 per cent. At New York, where the transactions have been 
more largely speculative than elsewhere, the exchanges will pro- 
bably exceed $49,400,000,000, against $38,614,000,000 la-t year, 
a gain of 28:2 per cent. But the aggregate of exchanges at other 
cities, judging from present reports, will be over $14,780,000,000 
for 1881, against $12,069,000,000 for 1880, a gain of 22°5 per 
cent. After all allowance for speculation, a great increase in 
the other business of the country is evident. 
We shall inquire hereafter whether this tremendous growth 

can be expected to continue; whether the consequences of 
unfavourable events in 1881 may not be concealed as yet, only 
to show themselves more disastrously hereafter. But the great 
fact plainly visible is this: in spite of many obstacles, so serious 
that, in any ordinary times, almost any one of them would have 
produced wide-spread and prolonged disaster, the business of 
the country in 1881 has been larger than ever before, and con- 
tinues remarkably prosperous to the end. ‘This fact has power- 
fully impressed all observers at home andabroad. And it is one 
oo cannot be safely overlooked in any judgment as to the 
uture, 

I—CORN AND CATTLE TRADES. 

THE CORN TRADE. 

The Mark Lane Express August 22, 1881, reports upon last 

year’s harvest as follows :— 
The report of the crops of the present harvest which we 

ublish to-day come from several districts of every county 
in England, and from eight of the Welsh counties. These 

may confidently be taken as the most trustworthy estimates of 

farmers and other competent observers as to the probable results 
of the harvest in their respective districts. Although there must 

always be much uncertainty as to the yield of crops until they 

have been threshed, it is impossible at this time of year to gain 

a better idea of the probable yield than that to be obtained by 

the study of the opinions of practical men well acquainted with 

the jeculiarities of their own localities. A single eee 

travelling over wide areas of the country is apt to be misled in 

his judgment, however carefully he may examine — crops. 

Appearances that seem to him to indicate a heavy yie d 7 a 

parts of the country may to the man who knows how t : an 

“‘casts”"—to use an expressive colloquialism—foreteil . y = 

average or Jess than average produce In grain. In all ea ly 

districts, moreover, the threshing machine has been at work, 

and has sampled the yield, with more or leas aed as ae 

guide to gencral results. We may therefore claim oP e a = 

which we give in our present issue that they afford data vs ae 

most trustworthy general estimate of the present harvest tha 

attainable for the time being. . —-! 
eee 

COMMERCIAL HISTORY AND REVIEW OF 1881. 1 
We have received 353 returns, which are summarised, as = the grain and pulse crops are concerned, in the following 
e:— 

Anstract of Gram Crop Returns for 1881. 
; 

ig8t. Wheat. | Barley. | Oats. | Beans.' Peas. 

Over average .....c.ce-see0 seoe} 28 | 1038 | 28 / 19 55 
APEGAGO: atiec cveccisnenapseeens 169 | 186 | 97 | 7% 160 
Under average ..... ssesecses Wl | 53 | 2i7 17t | 3&8 

Dilan seinen 353 | 342 | 342 | 265 | 263 enim ees eee toca tones eee 
Such an indication of the probable general result of the harvest 
will be an unpleasant surprise to people who have been led to 
hope for a prohfic harvest by the sanguine reports published in 
various journals. Our own readers, however, have been pretty 
well prepared for what we place before them to-day, although we 
confess that the returns as to the wheat crop are more unfavour- 
able than we anticipated a few weeks back. That they are not 
unduly depreciatory we have reason to believe, not only from | 
reports daily coming, but also trom the fact that some of our | 
correspondents, who had sent in their wheat crop returns as 
“average,” have since written to state that, having ascertained 
the yield by threshing, they are compelled to substitute ‘“ under 
average ” as their verdict. 

Let us now compare the abstract for 1881 with that for 1880, 
and again with those for the previous nine years :— 

Abstract of Grain Crop Returns for 1880. 

| | 
Beans. Peas. i880. | Wheat. Barley.| Oats. 

1 pennabntiihipanial 7 a] mene 
Over AVCTaQO ....ccceccreeeeee) 34 % | 97 | 63 46 
AVOFPZO ..cccceeees secccsscocece] 186 | 202 | 187 | 126 | 12% 
Under average .......ceseeees | 36} - 2 43 i 7e 

= = Vn a 
AAvICD sesicrovestevecsscd | 834 | 398 | 827 | 230 | 240° 

Summary of Grams Crop Returns for Ten Years, ending with 1881. 

| Wheat. | Barley. 
—_—_— | 

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

Sn | 2 es, | 
| No. | No. | No. No. | No. || No. | No. | No. 

ee scene | $52 23 159! 171 342! 103 | 186 53 
eer fore 334) 84 | 185 | 115 | 328 96} 202| 30 | 
1879 ...... 429 0; 4! 425 ]} 412 2} 51! 359 
1878 ......| 394 79| 193 | 122] 879} 41} 168; 170 

su | 409 6) Bt | oe 895; 19 | 116 260 
} \ | 

 ) 414 33 | 131! 250] 897 84 | 172 191 
1875 ......| 420 7| 53| 360|) 407} 81! 227) 99 

a | 432 328] 81} 23] 413} 98] 181/| 184 
1873 ......| 445| 17} 84| 344]) 426) 86] 266 74 
1872 454 22! 78: 364]] 487; 411 1851 211 

Tl 
| Oats. 1 Beans. 

Over | Ave- | Under Years. | aq || Over | Ave- | Under|| Ad- | 
Av. | rage. Av. | vices.|| Av. | rage. | Av. | vices. | 

| | Tamia 

No No. No. | No. || No. | No. | No. || No. | 

Wit? 3 | g42 || 28| 97] 217] 2659 19) 75) 171 
eee | 327|| 97| 187} 43|) 230) 68) 126, 41 

1879.0... 407 || 40) 191] 176 || 288 6} 50 232 
GTB =geseis | 878 || 74] 218| 91] 248) 385] 131/| 82 
187T ,- coveee | 396) 40) 149] 207 | 276 5} 48) 223 

ii 

1876 ..... | gov] $2] 184] 231 | | 
a menin | 898 | 70/ 182) 146]; 298) 16) 160) 162 

109E cscaes | 403 | 387] 139] 227 || 307 9} 85/ 213 
1873 ......| 413 || Z| 283 109 | 313 | 47| 169, 97 
1978-2. | 430! 103! 296! 101 | 323 72! 166| 8% 
BOER _ncusnet SOL 75 .—~oepnpanettnnsrtenanibapet tenaiemeeiadnenncetaa 

It will be observed that the present wheat and barley crops 
are represented as worse than those of last year; but we trust 
that they may not turn out to beso. As poaching, powenes 
last year the yield of wheat especially was found to be less than 
the most unfavourable estimates. It is possible that the same 
disappointing result may be realised this season; but at present 

we may hope that it will not be. The barley crop, as last year, 
is the best of the cereals. The oat and bean crops are greatly 

inferior to those of 1880, a result fully anticipated by all com- 
petent observers. Peas, on the other hand, are much more 
promising than they were last year. The principal causes of 

comparatively small yields of wheat, oats and beans this season 

are not far to seek. Wheat was extremely backward when the 

long winter was ended, and a cold spring was not favourable to 

the tillering of the plants. At the end of May the crop was 

nearly a month behind its usual stage of growth tor the period, 

and a dripping Jane, aided by some hot weather —_ in the 

month, forced it rapidly into stem and ear befure it had had 

time to thicken. Hence it was too thin on the ground to cota 

up to an average crop unless it had yielded unusualiy we in 

roportion to straw. Such a result was at one time hoped for; 

at mildew and other causes prevented so desirable a result. 
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Oats and beans did not have enough rain to give them a fair 

start, nor even in the latter stages of growth. 

The general purport of our root, hay, and potato crop reports 

may be gathered from the following abstract :— 

Anstract of Root, Hay, and Porato Crop RETURNS. 

1881. Turnips. aeenigetil Hay. | Potatoes. 

Over AVOTAZE .....0000 epnoveee wed 16 26 | 2 12 

AVOTATZO .occccecccsercccccocccecses veel 105 151 18 158 

Under average ......1.. see nis Whe 127 320 36 

Advices .....-++++ aaa nael 319 | 304 | 340 | 318 

EXTEnt of Porato DISEASE. 

Free from dis@ase ... scccccscseseeeeees patina We 
More or less diseased .. eee eee scamplbans rr 

eeeeeeeeeserereee 93 

318 

By comparing this with the abstract for last year it will be seen 
that this year’s root crops are greatly inferior to those of 1880, 
| though mangels are apparently rather better ; and that the hay 

crop is even more deficient than last year’s small crop. Potatoes 
‘have not been so well spoken of for many years. 

__Apsrracr of Root, Hay, and Porato Crop RETurRNs. 

Not mentioned ..ccccecccescsccssevecs 

1880. Turnips.| Mangels. | Hay. | Potatoes. 

| Over RVOTAZO cocesccecccsee covccsees 111 18 20 224 
MIG iv cdsiisscesdencavaceveuieres 171 113 146 938 

der STORED one cicssecnesensccess 45 163 175 13 

Ac dvices sissievis tte tdedameetes | 327 294 341 830 

Extent of Potato DISEASE. 
Pe EPH OID iii scans cénebe sits sn vescersncpeowes 382 
More or less diseased 2 eis R ub eeeh Miabekckeies eae eose §=248 
Not MONS MeS..ccccccocccossee pikaenscebbineeenanl in ae 

330 
| On the whole, we regret that we cannot congratulate farmers 
jand the nation at large on a successful harvest. If wheat, 
| barley, peas, and potatoes are superior to last year’s crops, and 
| mangels also a little better, other crops are decidedly worse. 
Even the superiority in the quality of grain, which was confi- 
| dently expected, may not be realised, as the weather has been 
so wet since harvest became general. 

The following are the official summaries of the Agricultural 
| Statistics of Great Britain and Ireland :— 

Extent of Lanp in Great Britain Unper— 
Wheat. Barley. Oats. Potatoes. Hops. 
acres. acres. acres acres. acres. 

| 1881 2,806,057 ... 2,442,405 ... 2,901, 135. . 579,431 ... 65,128 
| ISSO... 2,909,438 ... 2,467,441 ... 2,796,905 ... 550,932 ... 66,705 
| 1879 ..» 2,890,244 ... 2,667,176 ... 2,656,628 ... 541,344 ... 67,671 

Increase (+) or + Decrease ( -). 
— »- — 103,381 ... — 25,036 ... +104,230 ...+28,499 ...—1,577 
| over or or or or or 
11880 ... 36% ... od 02 —- + 37% ..¢58% ... 246% 
}1880 ... — 84,187 ... -224,771 ... +244,507 |. +38,087 . ae 
} ove r or or or or 
}1879 w= 29 % -- 84% -+ 92% ...4+ 70% . 38% 

| Toran Numper of Live Srock in Great BRITAIN. 
i Sheep and Lambs. 

Cattle. Sheep. Lambs. Total. Pigs. 
No. No. No. No. No. 

ASSL 5,911,524 ... 16,143,893 ... 8,438,261 ... 24,582,154 ... 2,048,034 
| 1880 5,912,046 ... 17,186,011... 9 433,039 .. . 26,619,050 ... 2,000,842 
/ 1879 5,856,356 ... 18 172,209 .. re 871 ... 28,157,080 ... 2,091,559 

Increase (+) or Decrease i>. 
| 981 - 522 ...— 1,042,118... — 994,778 .. 2,036,896 ... + 47,192 
over or or or or or 
Ae cM ce, O1% % — 105 ~—- 7% - +2°4% 
} 1880 + 55,168 ... — 2,028 316.. ail 546, oe —3,574,926 ... — 43,525 
| over or or or or or. 
| 1879 + 09% we TW2% 1. 155% .— 127% 1. 214 

| PRICES or GRAIN—ENGLAND anv WALES. 
CALENDAR YEARS. 

Averace of the Weex iy OrriciaL Gazette RErvurns per Imperial Quarter. 

Average. | Wheat. | Barley.| Oats. | Average. | Wheat. | Barley, Oats. 

djs d | = 5 yoars, 1840-4 57 10| 3 311 | 21 3 |\5 years, 1960.4) 49 9] 34/22 4 ” - 45] 23 4 » 1865-9 + » 1850-41 48 9} 29 -| 90 6 ” isa] 35 —| $8 1 25 I —_»___1855-9}_57_8| 3611] 25 5 |], 1875-9) 47 8] 35 6] 25 4 | 
| 

} 

| 

| ‘ | QvANTITIES Sop, | 

| 

oe Wheat. | Barley. {| Oats. || Wheat | Barley = Oats. 

rs | d er | Hest — | 17255 Las 504 2il.44s 45 4 35 1 21 9 11880...) 1607; ‘s 64,791 || 44 | 1879 “| goeies | Yaarsas | jereoe | aio | 332 1 9 1878 4 Sui 7e0 1,732,075 | 184041 || 46 5 421 2% 4 | BSPT ance 42, 1,795,049 176,092 || 56 9 39 8 25 11 

COMMERCIAL HISTORY AND REVIEW OF 1881. 

é 

Economist, 
Feb. 18, 18832. 

— 

TITHE Fan wo give them afair | a. pa, ZEFER COMMUTATION SEPPRENIAL AVERAGES. 
tague Marriott gives the result o e Corn verages f 

Years to Christmas, 1881, published in the London Gazette Wheat a i 
per im rial bushel; Barley, 4s 6d per imperial bushel; ‘Oats, 3s 

bushel. 
~ TL 1001 “of Tithe rent-charge will, forthe Year 1882, amount to 1021 16s a or 
about four and one-third per cent. less than 1881. The following shows the worth 
of 1001 Tithe a for pe os Seven Years :— 

102 16 2 | 1879 ......... £111 15 14] 1877 ......... £109 16 114 
BIBL: scccscassos. Fd 3 1 ise Gao scavenge 112 7 5} 1876 peneipsp esac 14h 
BID cccccesesees 1 
The average value of 1001 Tithe rent-charge for the 46 years elapsed since th 

vening of the Tithe Commutation Act is 1031 3s 83d, . 

IRELAND. 
Tasie showing the Area under the several crops in each Year 

from 1877 to 1881, inclusive. 

isrsi | ‘isco | Asses Wheat 139,297 
Oats 1,330,261 | 1,412,845 | 1,476,172 
Barle. 254,292 | 243,604 | 226,216 
Bore andl r7e.....:- 6.0.50 0cccceecs 8,457 7,668 9,652 11,451 11,124 
Beans and peas .........-++008 11,894 10,157 10,151 9,580 9,786 

DUNDEE vocesccacassiouceimnsaste’ 854,294 | 820,651 842,671 | 846,712 | 873,291 
GPMION © 5 555.0500hs0.. css onseeens 295,235 | 302,695 | 314,697 | 330,243 | 334379 
eee wurzel and beet root 44,862 41,515 51,155 45,219 48,948 

Cabbage ca helen cae adi eR 28,544 36,402 33,438 39,498 39,307 

Carrots, arsnips, and other 
green iene ° Ee hopes 31,305 82,061 34,218 35,139 34,750 

Vetches and rape..............- 14,757 13,918 18,511 21,052 
BS nS ineecgcueageee 147, 085 157,540 | 128,021 111 817 123,380 

Total under tillage ............ 3,192,959 | 3,171,259 | 3,184,578 | 3,261,201 | 3,340,984 

Meadow and clover ............ 1,998,402 | 1,909,825 | 1,937,255 | 1,942,804 | 1,924,917 

Total extent under crops ...| 5,191, 361 | 5,081,084 | 5,121,833 | 5,204,005 5,265,901. 

TABLE showing the “Numper of Live Srock in each Year from 
1872 to 1881, inclusive. 

Years, and | Asses. Goats. | Poultry. 

187,356 3,954,479/3,258,583) 1,088,041) 266, 558, 13,965,760 
186,327 3,921, 517 3,562, 463) 850, 269) 265,789! 13,430,182 

300 188,839 4,067,778 4,017,903 1,072, 185 278,843, 13,78: 835 
188,464 3,985,12 eng ren veer 8, ,711,174 

3; 
182; 210) 4, 117; 440) 4, 009, 157| J "425, 042) 264,009) 13,618,500 
180, 3554 ,115, 288 4,254,027 Re 252, 056} 270,691'12,139,138 

4,124.7. 4,441,698 1,099, 186 
177, 779|4,147,102/4, 484, 5201 “044, 454| 242,689, 11,863,155 
181, "351 4, 059,397 4 ,263, 2541, 388,571; 238 ,96111,737, 529 | 

Difference in a 
bers between 1880 Decre’se| Incre’se| Incre’se|Decre’se; Incre’se| Incre’se, Increase 
and 1651 «....;....>. { 8,150) 1,029! 32,962 303,880 237,772 764 535,578 

Upon these figures Mr James Caird, writing in the Times, 
commented as follows :— Ihe Agricultural Returns of this year 
give the smallest acreage in wheat since 1867, when they were 
first established. The decline from 1868 (when the returns were 
more accurate) is 1,000,000 acres, or one-fourth of the whole 
extent at that time. The smaller breadth of the present year as 
compared with the preceding one is the result of the unusually 
heavy autumn rains on the east side of England, where the 
largest acreage of wheat is grown. 

But for the late wet weather and diminished temperature, the 
yield would have proved equal to nearly the average of the years 
preceding 1874. But mildew has made its appearance, and will 
affect the quality and yield of the later crops. On two-thirds of 
the wheat land an average crop will be made up by fineness of 
quality, on one-third, even with that aid, it will be at least ten 
per cent. below the old average. Heavy crops are rare, most 
are thin, but well headed, and there is a too common evidence 
shown throughout the country of the diminished capital of the 
farmers by a lower scale of farming. Where one-third of the 
capit:] has been lost and credit in an equal proportion has been 
withdrawn, there cannot be the same liberal outlay on labour, 
live stock, ‘and manure. 
We begin the harvest year very bare of an old stock of wheat 

in the country. Our annual requirements are from 24 to 25 
million quarters. When the last harvest year is completed we 
shall have imported over 16 million quarters. Our own crop of 
this year will probably yield 93 million quarters. So that if we 
can reckon on a foreign n supply equal to that of last year, and at 
not much over the same price, we shall be safe. 
Wih Tegard to potatoes, our other food crop, the breadth 

pleased 3 in Great Britain is 5 per cent. higher than 1880, and the 
rae in the last ten years, and, so far, with very little sign of 
isease. 

Barley is the best corn crop of the year, but has not ripened 
equally, Oats are extremely deficient, especially in the southern 
counties. Hay is 50 per cent. deficient, but generally got in fine 

condition. Mangels aad green crops, after many failures of 
fiist sowing, are now rapidly improving, and give promise of a 
tolerable crop. 

One of the best feitures of the season has been in the fine 
weather for cleansing the ground in the spring and early summer 
months, which enabled the farmers, at comparatively moderate 
cost, to rid much of their Jand of the accumulated weeds of 
previous wet years. But they have been heavily hit by seasons 
and losses of stock, and are deserving of all sympathy and con- 
sideration. ‘Ihe sheep stock of Great Britain in the last two 
years has diminished by mo-e than 12 per cent., there being 4 
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THE IRISH HARVEST To Irish farmers 1881 has, on the whole. L | — of 1881 would lead us to suppose our position was rather 
year. ‘The harvest, indeed, has been one of the , Prosperous | Detter now than a year ago, although a twelvemonth back the 
for a long period of time, and had it not bees es peneved | net value of imported wheat was at least 5s under existing 
many wehavoutelin coarse: TRAt preceded by so currencies. London wheat reserves are 356,732 qrs, against 
any years, would have left Irish f | 211,874 qrs; L 1, 269,663 i 

with handsome profits. The corn crops are ab ue, | 100,¢ Fe teenie ee ee 
in bulk and yield, and the grain is of eae x Se ene ae 00 qrs, against 80,000 qrs; Glasgow, 61.447 qrs. against | 

in particular proved to be an excellent ah, one te id | 1 152,003" ; and the 15 principal ports of the United Kingdom, | 
and anety ave fortunately, in some oenee eiaaidetuble ices 11881, Sen ae 
= : garg rom the wireworm—an exceedingly pernicious 'he American export trade during 1881 has been characterised | 

ect, t has as yet defied all attempts to check b ; : dations. The weal aunt 1 P check its depre- | by some special features. The Atlantic ports have shipped to serious plague of the year was the mange] | the United Kingdom 6,355,500 i 4 maggot, which played sad h r J angel | J ngdom 6,355,500 qrs of wheat, a quantity which is | 
an _ ae a : avoc with the mangel crop. Taking sufficiently large, viewed by itself, but which shows a remark. | 

ee l by ane pl ™ Brg! safely enough be said that the | able diminution from the 8,367,000 qrs shipped in the preceding 
sain teetiiaie ggots was equal to one-fourth of the | year. The reason of this can hardly be found in the diminished | 

Teo tanks a p. . yield of the United States, for the comparatively short crop of 
he turnip fly at one time threatened great destruction ; but | 1881 is still estimated as leaving 13,000,000 qrs for vieenelii 

ye 7 ee had to sow their turnips two, three, or | and the deficiency would nominally have been felt at the end, 
even four iow £ e crop has turned out to be little short of the | 22d not at the beginning, of the American cereal year. The. 
average. er being thinned the plants made very rapid pro- | €xplanation has rather to be sought in the speculative spirit 
gress, and during the autumn the bulbs thickened ad-| Which animates both farmers and merchants in the United 
mirably. A large pertion of the crop has been safely stored. | States. Grain hss been held back for high prices, and we are | 
aes woe the best of all the green crops. Few things more | nce more committed to a trial of strength between European | 
we y . ect the comfort and well-being of the poorer classes | Purchasers and the grain producers of North America, East of | 
pte rural districts of Ireland than the potato crop; and itis, | the Rocky mountains. The Continent purchased but little 
therefore, pleasing to be able to say that from all parts of the | in 1881, as compared with 1880; the figures are, 1881, 4,540,000 
country we have reports of a bountiful yield. The quality is | 4°8; 1880, 7,045,000 qrs. a 
also excellent, and disease has done but very little damage. These figures would leave about 5,500,000 qrs deficiency in| 
The hay crop was pretty good, but in the saving process, | American exportation, but an important factor remains to be 

which was unusually tedious, owing to long-continued, calm, | Considered. California has its own tactics. Its agriculture is | 
moist weather, a considerable portion of it was greatly spoiled. | developing at a rate so greatly faster than population, that where 
The grazing season was only moderately successful. The supply | #2 export surplus of 2,000,000 qra used to be thought very 
of grass was plentiful, but, owing mainly to a lack of sunshine special, 5,000,000 qrs are now expected. In 1859, the Pacific | 
and an excess of moisture, the pastures were deficient in fatten- | Ports shipped 2,038,000 qrs of wheat; in 1831, 4,145,000 qrs, or | 
ing properties. rather more than double. These shipments have been made | 

Live stock interests have fared comparatively well during the with great regularity. The harvest month is June, ani by | 
year. During the past winter that insidious enemy known as | August shipments had mounted to from 40,000 qrs to 100,000 
‘‘liver-fluke” caused great loss to Irish flockmasters ; but from | 4°8 weekly. From 1st September to October 31 the mean} 
contagious diseases our farm stock have been almost entirely weekly shipment was about 80,000 qrs, and since the latter date | 
free, a circumstance upon which, in view of the prevalence of the large figure of 100,000 qra weekly has been uniformly | 
foot-and-mouth disease in England, Irish farmers are to be con- exceeded. In the week ending 3rd December, 175,000 qra were | 

gratulated. : shipped, which is the largest shipment yet known to have taken | 
Prices for farm produce and live stock have varied greatly place in a single week. ‘The total wheat shipments of America | 

during the year; a on the whole, they have been rather | Were 15,040,500 qrs, being 2,409,500 qrs less than in 1880, when | 

better than iast year. Potato growers have with good reason 17,450,000 qrs were shipped. Miilers have been scanning with 
complained of the low prices for potatoes, and for oats and wool considerable anxiety the telegrams of American flour shipments. | 
the prices have also been low. Store cattle met a dull sale now | These, however, have not shown the increase which English | 
and again during the past season; but, taking the year as a millers feared. After springing up in 1830 to the striking figare | 
whole, good animals brought fair prices. Beef and mutton have of 3,930,500 bags, they diminished in 1831 to 3,613,500 bags. 
met good markets. At present prices no one need complain. This is still a large quantity, but it is quite a million under the | 

Spring lambs brought excellent prices. The number of cattle apprehensions of ayearago. We have not space here to examine | 
exported in 1881 falls short of that exported in 1879 by nearly the causes of this reaction ; it suffices to record it, together with | 

half-a-million; but that is not in all respects an unfavourable the fact that 1882 finds a number of American mills “ shut | 
symptom. It is expected that the value of the cattle exported down,” and the milling trade of that country rather in a state of | 

this year will not exceed 13,000,090/, or nearly 3,000,000/ less decline than of advance. : : Hy 
than last year. Pure-bred stock have sold well during the English wheat deliveries during 1881 were 6,811,077 qrs, and | 

year.—Irish Farmers’ Gazette. must be counted small. During the first five months of the year 

“on ‘ they were over 190,000 qra weekly, but they were under that 
The Mark Lane and Baltic Almanack for 1882 gives the | goure in June, July, and August, having on the 13th August 

lowe review of 1881 :— .. | dropped to as low a figure as 43,923 qrs. In spite of a wet 
Vhatever may be the total food production of the world, it | harvest time, new deliveries were fairly up to date, and 

seems certain that in all ordinary years the immense number of September, which commenced with deliveries of 85,230 qrs, 

fourteen hundred million people are sufficiently fed, while even | ended with a 186,460 qrs supply. During October, November, 

the few famines which occur at intervals are due, not to an | and December, deliveries rather exceeded anticipation. They. 
absolute net deficiency in food, but to mere local failure, coming | were over 200,000 qrs in the weeks ending lst, 8th, 15th, 22nd, 

unforeseen, being unprovided for, or accompanied by difficulties | ang 29th of October, 5th and 26th of November, and 3ist of 
of oe rendering prompt provisioning —— 2 December. 

fear after year, the various wheat crops of the world are 7 res 

— in, and the supplies of all —— en ase  dacadeadty Gar coe e ee oe oglend, after all, 
in the end to almost exactly balance the needs of the wheat- ras , 

; Ts . than was thought in September. A large 
eating classes. ‘That this is so cannot seriously be doubted, for has a better crop are ' 

the grain reserves of the leading countries are known within a qonere 0 pe > ne ee Ae Oe suet 

certain estimate, and the smaller producing lands at “er corn to have been less heavy than the disastrous weather of 

Dee pee eg rn a tie capital tos not ne . | August might have led one to fear. Scotland has but a pcor 

equivalent of money. The year 1831 has Cre din, whil o | wheat crop: September and October were not as favourable to 

crops to Russia, and Turkey, perhaps to ‘ndla, while | North Britain as they were to England, and the harvest was 
average has been attained in Italy, Spain, Austria-Hugary, and | sadly mangled through a most protracted ingetting. Ireland 

Chili. The yield in the German Empire has been slightly de- | : ane te have an average yield of wheat. Angust was too 

ficient, that of France about 15 per cent. short, ae oon as in England, but the bad weather was not so marked in 

United Kingdom a serious deterioration of quantity and quality | 1's stor Isle. In the September number of the Miller we esti- 

hes had to be ene untered. The yield in Canada has been quite | 72a the wheat harvest of the United Kingdom as follows :— 
| 

an average ; in Manitoba especially good, but the United States | qrs. 
have not bad their usual good luck. Unseasonable weather in The Home Counties  ..........c-.cecceeeeseeeeeeeeees 1,060,000 
the early part of the yeer injuriously affected the wheat crop, | Southern England .......--...s.:s-ssessceeeserenaees 1,015,000 

and the total yield, after the spring wheat had been got in as Western England and Wales............-+---.-<.++ 1,290,000 

well asthe earlier winter growth, may be put at 50,000,000 ars, Northern England .......-.+.0++++--++++ openechanaete 1,113,000 

against 60,000,000 qrs in 1880. The new world, therefore, bas | Mid England  .........ssecesteeeesneenenenreneenenn res 1,680,000 

for 1881-2 a relative deficiency of 10,000,000 qrs, but as India | East England .....-...0--:-e-eeeresereerecsesrnnesnnres 2,561 250 

and Russia have considerably increased export capacities, and as Scotland ....<<.-----eecnsecoereeceeccceseoorsererereeroenns ie 
England, France, and Germany, although not fortunate, are yet | TiRadA  ._..,ccccosnsnnconror<ncatenssonnsa cen cerrenter a q — 

luckier than in 1880, it appears that the harvests of 1881 atout | NAMM | cn eananepeapcseapepeeqopsepcesucceotesten 

balance each other’s surpluses and deficiencies, giving us 4 | Wibed -... .idcccsiviusedesenpesceeresened 9,744,250 
The stocks at the sufficiency of grain, but no superabundance. 
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14 COMMERCIAL HISTORY AND REVIEW OF 1881. 

h ures for East England might, perhaps, on recon- 

ee be slightly = those for Scotland slightly 

diminished, but such changes would be very light, and, on the 

\4vhole, the experience of the past four months justifies our main- 

|| tenance, in its integrity, of the above estimate. 

| ‘The French harvest is officially estimated at 95,637,510 hecto- 

‘jitres, which is only some fifteen hendred thousand quarters 

short of an average crop. The French Government 1s not greatly 

relied npon by French commerce in this matter, but, of course, 

| returns from many thousands of farmers have to be treated with 

ts} respect. We have been told that the returns are added together 

according to political divisions, and that farmers opinions are 

larbitrarily erystaliised into figures by the officials of a people 

|| loving shove all things the precise. We give these rumours for 

‘what they are worth; for ourselves, we are inclined to regard 

‘them as fairly well founded, and we also look upon the 95,637,510 
“heetolitres estimate as excessive by at least five million hecto- 

| 1 tres, not impossibly by ten millions. We believe France for 

|| 1881.2 will need less, not more, foreign wheat than in 1830-1 ; 

| ‘but her wants were put by us onlya month ago at four. million 

|| quarters, and we may safely say they are in any case considerably 

beyond the 1,500,000 quarters of the French Ministerial e-timate. 

The Prussian official estimate has given far more satisfaction 

to commerce, and seems to be generelly taken as accurate. 

| Austria-Hungary has a better crop than the new German 

| Empire, but for neither country can 1881 be spoken of as an 

| unfortunate year. Italy has nearly, if not quite, an averaze crop, 

‘but by the side of the splendid Italian harvest of 1880 it seems 
‘almost a failure. Turkey has over an average crop, but floods 
and local bad weather caused serious damage in the principal- 

| ities of the Danube. Russia has been the subject of much dis- 
pute, but we believe the dominions of the Czar have been for 

‘once in Inck. ‘The crop of wheat may be taken to be over an 
‘average, and we reckon on a surplus of six million quarters for 
exportation. 

|. India had over an average wheat crop this year, and has 
shipped therefrom with a freedom the reverse of gratifying to 
apeculators for a rise. Populous as is our Indian Empire, the 

| 

lichabitants are light eaters. Vegetables are very prolific and 
il very much relied ile 200.000.000 f ri stg very much relied upon, while 200,000, qrs of rice must goa 
'very long way towards satisfying food wants. A wheat crop of 
'40,000,0 ) qrs apparently leaves about 2,000,000 qrs for expor- 

|| tation, but the wheat production admits of undoubted increase, 
'and the populousness of the country makes labour very cheap. 
‘The Indian varieties of wheat are not the miller’s first favourites, 
|but the drier corn is especially suitable for mixing with soft 
English con, and the Indian Government is steadily Jirecting 

‘its attention towards th t supply of good seed, and that en- 
| conragement of cultivators, which alone is needful to make India 
the great wheat-producing rival of Russia and the United States. 
|The wheat acreage is steadily increasing, while difficulties of 
| transport are, with an equal steadiness, being diminished. 

|, We now come to the United States, where, in 1880, as finally 
jamended returns state, the wheat yield was no less than five 
ylundred million bushels. This year’s yield is certainly smaller 

jj than that of 1880, though the exact figures of either year, of 
|pannrees cannot be known. There appears to be a balance of 
| opinion in favour of the American Government estimate, which 
| puts the crop at four hundred million bushels, but as some lead- 
|ing American authorities make lower estimates, we gave in the 
/ November number of the Miller 372,467,000 bushels as a mean 
i of the best estimates. 
| Of the wheat crop of the world in 1881 we think we may 
| fairly write that it does not leave a balance cn the wrong side. 
| Since harvest there has been no dearth ot grain, though America 
ms restricted her shipments beyond what was justified by even 
ithe lowest of harvest estimates. For the eight remaining 
months of the present cereal year we expect her exports to be 
| proportionately increased and the exports of her rivals not 
diminished. The buyer of grain may, we believe, face the future 
without fear. With relative deficiency in America, neither 
| Odessa, nor Calcutta, nor Melbourne will take really low prices ; 
| but if moderately fair rates are offered supplies will come, and America cannot afford to ignore her rivals. 

TEMPERATURE.—Mr. T. UL. irmi furnishes the following :—“ The oF ont o> am menced in October, 1878, has prevailed to the last week of 1881. Notwithstanding the warm weather in the last week | of December, the mean of the month is 0 € deg. in deficit. The | Mean temperature of the past year is 46-7 deg. and 1:5 deg. in | i deScit of the avera oo e at this pl ) : x. 

| With the e S is place for 20 years ending 1880. a xception of 1879, which was the coldest year since | /S16, the temperature of the year just ended was below that ofany year since 1860. In the past quarterofa century we have had three cold years of most abnormal character-—1860, mean temperature | 45 5 deg.; 187 9, mean temperature, 45°1 deg. ; 1881, mean tem- penaberm 46-7 deg., and one warm year, 1868—50°3 deg. The mean eona - “w te me in deficit. Without, therefore, ote pinion of the w i icipati i infer from the above dete then ‘amas nase OF mie temperature is due to us.” 

Mrat of all Kinds Importsp into the Unrrep Kinapom. 
nD 

| Quantities. 

a large amount of superior 

eet 

[ westtertess 
THE CATTLE TRADE. 

| At length there is a diminution in the imports of meat food 
adiminution more noticeable in quantities than values, but 

| still sufficiently apparent under both heads. The imports of 
the previous year had been quite unprecedented. The 318,000 
oxen then imported were valued at as high a figure ag 
7,002,0001, while bacon and hams represented no less a sum 
than 10,935,0001. But as the great influx of meat foods then 
was in the main due to the augmented supplies derived from 
America, so the present falling off must be traced to the high 
prices which in 1881 ruled in that country, prices to which 
the English markets were only in part willing to respond. 

Particulars. 
| 1g8l, | 1880. | 187% | 1878, | 1877. 

Animals, living :— 
Oxen and bulls ......... No. 252,000 318,000 186,000 
ON ih ta wal - 31,000 33,000 22,000 29, 
SD Shes cctv es cecashans » | _ 37,000 39,000 89,000 | 27 
Sheep and lambs......... > 935,000 941,000 945,000 | 892, 
IR ascscospnetcesnsngerie ie 24,000 51,000 52,000 | 56, 

Beef, salted ......... ceaskaree cwt; 249,000 289,000 243,000 219,000 

of NOMI css acbbesodia » | 813,000 | 719,003 | 564,000 | 504,000 | 465,000 
Meat (unenumerated) : | 

Salted or fresh ......... » | 178,000 149,000 152,000 145,000 | 135,000 
PHOGOTVOR ....cccscsccerscee e 576,000 656,000 
MOON 55s. cpeisteer sees gy | 3,859,000 | 4,371,000 | 3,997,000 | 3,467,000 | 2,395,000 
Pork, salted of 350,000 384,000 400,090 | 369, 296. 

»  tresh » | 30,000 25,000 40,000 18,000 9,000 
WN ict cvdasescxtted » | 747,000 | 938,000 | 906,000 | 797,000 | 424,000 

Values. 
Particulars. a SE eee 

1881. 1880. 1879. 1878, 1877. 
| 

Animals, living :— | £ £ £ £ £ 
Oxen and bulls ............... | 5,475,000! 7,002,000) 4,072,000 4,555,000) 3,243,000 

| 606,000 611,000 377,000 000} 444,000 
CI om bn ct than 171,000} 185,000 185,000 131,000 130,000 
Sheep and lambs .. we 2,192,000! 2,266,000} 2,253,000) 2,171,000) 2,107,000 
GNI sanssisnisendes chakdpaa 82,000) 179,000} 183,000} — 200,000 87,000 

eee cecteacd 

8,526,000) 10,243,000) 7,070,000} 7,454,000) 6,012,000 
Meet WARN | sic ciscckecuiiiss.: 48!,600| 534,000} 419,000) = 417,000) = 408,000 

sas SONI: okt ce cusices ih ahanten 2,163,000} 1,886,000) 1,501,000) 1,335,000) 1,266,000 
Meat (unenumerated) :— 

Salted or fresh ............... 516,000) 428,000! 436,000) 426,000! 403,000 
Preserved wee 1,639,000! 1,903,000} 1,688,000) 1,313,000) 1,438,000 
ee | 88 $9,000) 8,751,000} 6,870,000} 6,695,000) 5,732,000 
MER TRAC ccevaccesosstcsenss 607,000 584,000 626,000 599,000} 611,000 ) 

se, ME aie oes aavseneecatehneny 71,000 57,000 90,000 45,000 23,000 
METI 6, 5 ovsskngeissoqutenah «igs 1,832,000) 2,184,000} 1,982,000) 1,916,000) 1,152,000 

20,655,000) 20,216,000] 17,023,000 
The total for 1881 is nearly 2,000,000/ less than that for 1880, 

though 4,000,000 above that for 1879, and over 7,000,000/ in 
advance of 1877. It will be noticed that the import of sheep has 
been very steady within the past three years ; that the supplies 
of oxen have fluctuated considerably, but in the past year have, 
in a measure, been made up by our steadily-expanding receipts 
of fresh beef; while, on the other hand, our imports of swine 
and pork have diminished. It will also be seen that last 
year we received 512,000 cwts less bacon, though, owing 
to increased prices, there was an actual increase in the value 

j imported. But Chicago and New York are understood to 
have “ cornered ”* pork very largely last year. 

If only the smaller importations of meat foods could have 
been traced to better supplies at, home, the foregoing table 
would have been accepted as the satisfactory result of ourforeign 
requirements being less. Unhappily, the following figures 
must dispel any such theory. The sheep in Great Britain 
were less in number by 2,000,000 in 1881 than they were in 
1880, and nearly 6,000,000 below the number in 1874, while 
the number of cattle remained at the figures of 1880, and pigs 
—" avery trifling recovery after their previous serious 
rop. 

OrriciaL Returss of Live Stock in Great Brrratn—1874-81. 
(000’s omitted : thus, 4,16C, == 4,160,000.) 

__Total meat importations 24,684,000, 26,592,000 

Live Stock.| 1881./ 1880.| 1879.| 1878.| 1877,| 1876.| 1875.| 1874. 

Cattle— | No. | No. | No. | No. | No. | No. | No. | No. 
England ...! 4,160,| 4,158,| 4,128, 4,034,| 3,979,| 4,076, 4,218,| 4,305, 

651,| 665, 
1,133,| 1,154, 

_S | | | | | 

Wales ...... 655,| 655,) 643, 608,| 616,| 636, Scotland 1,096,| 1,099,| 1,083,| 1,095,| 1,102,} 1,131, 

Gt. Britain.) 5,911, 5,912, 5,856, 5,738,] 5,697,| 5,844, 6,012, 6,125, 
i | | oa | | 

Sheep— 
| England .++ 15,383, 16,829, |18,445, 18,444,118, 380,!18, 320, 19,114,|19,859, 
| Wales ......| 2,467, 2,718,| 2,878,| 2,945,| 2,862,| 2.873, 2,951,| 3,064, | Scotland ...| 6,731,) 7,073,) 6,838,| 7,036,| 6,968, 6,989, 7,100,| 7,389, 
| 
Gt. Britain. 

— —_—— 

| Eogland .+.| 1,733, 1,698,| 1,771,) 2,124,| 2.114) 1,924,| 1,875,| 2,058, 
| Melee pedal 192,| 182] 192, 218 230 215, 203, 218, otland 123, 121) 127) 140] 152, 154 151,| 150, 
j Ee nen ener —_ 

| ™ Exclusive of those kept in towus and by cottagers with less tha one-quarter of an acre of land. 

—_—_—_—_——— = 

‘3 26,620, 28,157,|28,406,|28, 161, 28,182, 29,167, 30,313, 

a eee 
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This return does not include Ireland, ¢ 
following statistics are available :— » trom whence the 

Here it will be seen that the numbers of cattle and pics | larger for 1881 than for 1880, but that the sheep show hy 
serious drop. Altogether, these live-stock returns, set side by 

the country’s increased capabilities to supply its own meat 
requirements. Meat, however, more especially the inferior 
kinds, has not been dearer in consequence; and should the 

| Australian frozen meat trade be further developed hereafter 
it will tend to keep down prices. The sales of the first 
arrivals in 1881 were, however, managed badly, being thrown 

|too quickly upon a market strange to them and naturally 
| shy. 
| The season has been for stock-feeding chequered and baffling, 
| beginning, i many cases, with great promise, and ending 
‘far too often in disappointment. A larger area has been 
| under green crops, and mild temperature has been prolonged, 
| but, by most accounts, production has not been equal to that 
|which might have been experienced with more propitious 
| weather in the summer. The clover and hay crops have been 
| decidedly short, and altogether fodder has ruled dear, and the 
influence of this has been very perceptible. It has been a 
| remarkable feature of the trade for some time past that the 
| cattle supplies at the London market have comprised an 
; unusually small proportion of prime fully fat animals. The 
| country-killed supplies in our dead-meat markets have also 
| exhibited a great want of prime qualities. On these grounds, 
| therefore, the excellent Christmas selection was accepted very 
| generally by the trade as rather an agreeable surprise. 

At the Christmas market of fat stock, both in number 
'and quality the exhibition was satisfactory. There was a 
| general evenness of condition, which spoke well for the 
| Jabours of graziers and breeders. The supply from Scotland 
| was again a large one, and quite up to the average. There 
was a good show of Herefords, and a fair supply of Devons, 

| but Welsh runts were not numecous. Cross-bred stock was of 
| good quality, and in excellent condition. From Ireland the 
| receipts were fairly numerous, the bulk of the foreign supply 
| was retained at Deptford, and the stormy weather delayed 
American arrivals. The show of sheep was proportionately as 

| good as that of beasts. A fair inquiry prevailed for the best 
Scots, but as a rule the general top quotation did not exceed 

| 6s per 8 lbs. The sheep market was decidedly strong, and the 
tendency was against the buyer. 

SuppLigs ON SALE. 
Dec., 1881. Dec., 1880. Dec., 1879. Dec., 1878. Dec., 1877. 

oe 7,660 5,620 5,620 6,830 7,510 
weaves 10,570 7,260 ... 10,290 ... 10,850 ... 11,960 

| Odie eecg)) abet? 2 oggg” 2 16 me oe 
| Phe ecesesic — wo a 40... —— nee 30 
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IIL—COLONIAL _ AND TROPICAL PRODUCE. 

COFFEE, DRIED FRUIT, RICE, SUGAR, TEA, 

AND TOBACCO. 

The Public Ledger gives the following review of the produce 

markets in i881 :— i 

Although the material prosperity of the country ne 

the year 1881 appears, judging from the exports 0 

British manufactures and produce, to have shown an aml 

ing tendency, the produce markets were di-tinguished by long- 

continued dulness, broken by temporary intervals of — 

and with few exceptions of importance, the value ory tak la 

downward course, resulting in a low range for several a ing 

articles, whilst tea and some other goods declined to. a lower 

oint than ever before. 
: The sugar trade has further developed, and the movements naw 

e largest on record ; prices have maintained a higher rama m 

in the previous year, although the fluctuations between ex i 

have not exceeded 3s, whilst in some descriptions the varia ne 

in valne have been both few and unimportant. Closing prieen. 9 

useful refining cane and beet are 6d to 1s higher ; the a 

qualities of brown Eastern kinds are also dearer, but low ditto, 

owing to the excessive upp ly re ~ inp ied yl ee 8 
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1881. 1880, 1878. 1876. 
Number. Number. Number. Number. Siete: Cattle ...... 3,954,000. ..3,921,000. ..3,985,000...4,114,000...4,118.000 heat. Asssei 8,259,000. ..3,561,000...4,094,000....4,008,000...4-438,000 Pigs «isose.0e 1,088,000... _$49,000...1,269,000,...1,424,000...1,096.000 

side with the rapidly-growing population, do not speak well for | 
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_ however, show an advance of 6d; pieces are lower, and foreign 

| 
} 
| 

| 

| 
i 

| 

loaves about 1s lower than last year. The coffee market has | been characterised by protracted and extreme depression, result- 
ing in a decline in value to a lower point than since 1871; 
plantation Ceylon, owing to a small crop, has been relatively dear, declining towards the close ; ordinary to good ordinary 
qualities have ruled cheaper throughout. Cocoa followed a 
downward movement in the earlier part of the year, but an 
almost continual advance took place afterwards, and although 
weaker towards the elose, prices remain dearer than last year. 
The market for China tea has suffered unusual and severe de- 
pression, an almost uninterrupted decline, bringing prices down 
to a lower point than ever before, good common congou of the 
new season selling at 64d to 6}d, or 13d lower than at the end of | 
1880, and 5d below the same time 1879, whilst low Shantam has | 
brought only 43d to 5d. Indian tea has, however, found increased | 
favour with the home trade, resulting in an important increase in | 
the consumption, and prices have been comparative well main- | 
tained. ‘The shipments of rice to Europe have been far in excess | 
of the largely increased amount of the previous year, overwhe!m- | 
ing the market, and depressing the value toa greater extent than | 
for many years. The unfavourable weather at the time of harvest | 
led to considerable speculative excitement, and large operations | 
took place at rising prices. Since that, demand subsided ; the 
trade have shown a growing indisposition to buy, aad prices 
have continually given way, Burmah cargoes off coast closing 
fully 1s 6d below the highest point of the year, and ls lower 
than at the end of last December. Other kinds show a similar 
depreciation. In saltpetre, supplies have fallen off to a 
remarkable extent, and business has been lighter than 
for very many years, prices closing rather lower. Sago, | 
sago fiour and all kinds of tapioca have been depressed | 
by greatly increased production, and much lower prices have . 
resulted. Spices have attracted more than the usual amount of 
speculative attention. Pepper, after being forced up to a 
relatively high price, has declined nearly 1d, although closing 
higher than last year. White pepper has followed similar | 
fluctuations, closing dearer. Pimento has fluctuated to a wider | 
extent than for some years, closing 13d cheaper. Cassia lignea | 
and cinnamon, although closing below the highest point of the ' 
year, remain dearer than at the outset. Cloves, after constant | 
fluctuations, close cheaper. Ginger, nutmegs, and mace have | 
ruled cheaper than for some years. Since the opening of the | 
season prices of both currants and raisins have gradually receded, | 
and are now lower than a year ago. Some improvement has | 
been recorded in the silk markét. In cotton; unusually extensive | 
speculative operations have taken place, which at one time 
forced prices to a relatively high point, closing rather lower 
than last year. The jute trade appears to increase, and prices 
have maintained a slightly higher range. Considerable specu- | 
lation has again taken place in Manila hemp, and a still further | 
advance in value has resulted. Coir goods have met an' 
improved demand, and prices have recovered. The imports of | 
straw plait have been heavy, and prices have given way. Indigo | 
has, for the most part, been dull, and prices are cheaper. 
Other dyes have remained in the same depressed state noticed | 
for several years past, cochineal declining to an unusually low 
price, whilst the trade in lac dye and safflower has become | 
unimportant; turmeric, however, closes rather dearer. In dye- 
woods little interest has attached to the diminished trade. 
Cutch has ruled at lower rates. Gambier, mimosa bark, and 
myrabolanes show some improvement in value. A  further| 
extension in the production of chinchona bark has been followed | 
by a greater depreciation in the value of all kinds. In gums | 
and drugs the speculative demand has been on a reduced scale, | 
and fluctuations in value have been much less extensive. | 
India-rubber has shown frequent animation, and a decided | 
advance in value has ensued. Supplies of ivory having been | 
moderate, prices have further advanced. A further invrease | 
appears in the trade in mother-o’-pearl and other shells, althoug’ | 
the value of some descriptions has been depre-sed by heary | 
supplics. Horns have soldat a lower range of value. In hide», | 
skins, and leather, the variations in value have not been of wa | 
important character. A strong demand for tallow towards the | 
close has led to some advance in value. Fish oils are generally | 
lower; cocoa-nut oil has fallen to a low price. Rape oil is) 
higher, but other seed oils are rather lower. Petroleum, a-ter con- | 
stant fluctuations, has suffered a considerable decline. Turpentine 
has maintained a high range of value. Linseed closes at slightly | 

lower prices, but rapeseed at some advance. Prices of timber, 
close rather higher, whilst staves are importantly dearer, but | 
deals and flooring boards are lower. Mahogany has brought | 

dearer rates. ‘The metal markets have shown considerable 
animation, especially towards the close, when an important 
advance has been established in both tin and copper. 

COFFEE. 
The trade in this article in the United Kingdom has been 

smaller than in any of the previous ten years, both as regards 

import, export, and we may even say consumption, if we bear ia 

mind the increase of population which has taken place ia the 

last eight years; and even the eonsumption of chicory in 1831 
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that of 1880; but no one in the trade 

as it is the natural result of the 

adulteration going on under 

Government sanction and protection; and the impossibility 

which exists in many places for consumers to procure aD thing 

but a vile mixture under the name of coffee, is robably driving 

many of them to give up the use of the article a together. 

Prices have declined considerably during the past year, and 

they are now lower for Ceylon and East India, both plantation 

and native, than at any time since 1871. As compared with this 

time last year, the decline upon plantation coffee is 10s per cwt, 

on Rio 11s per ewt, on Santos 14s per cwt, and 4 cents on Java 

in Holland. 
The deliveries for consumption in the principal European 

ports are estimated at 369,600 tons in 1881, against 348,800 

tons in 1880, and $75,500 tons in 1879, and in the United 

States at 194,000 tons, against 174,000 in 1880, and 180,000 in 

1879. 

Stocks in the European ports on January 1 are 36,000 tons in 

excess of what they were a year ago, and in the United States 

2,000 tons less. 

The new Ceylon crop is expected to exceed the previous very 

short one, and estimates point to a total of 33,000 to 35,000 tons. 

British India will probably send rather more than the previous 

season. Costa Rica and Central America have generally good 
crops. The Java crop of 1881, which will form the bulk of the 

supply for 1882, is a good crop, but the growing one, which has 

been suffering from drought, will probably be smaller. The all- 
important crops, however, are Rio and Santos, and from those 

countries full supplies must again be looked for. It is estimated 
that the shipments from Rio from January 1 to June 30 next 
may amount to 110,000 tons, and from Santos to 35,000 tons. 

The growing crops, so far, promise well from both countries, 
especially from Santos. 

With the heavy stocks now held in Europe, it appears, there- 

shows a slight decrease on 

will be surprised at this, 

unchecked and unprincipled 

| fore, that we shall have abundant supplies of coffee during 
1882, and it would seem as if the lowest point had not been 
reached yet. 

Stocks of 
r-Prices, Dec. 31. Coffee in 

Imp’ rted Good principal 
into Home Stock in Middling Channel Eur pean Java 

United Ex- Consump- London, Plan- io, Entrerots Crop. 
Kingdom, ported. tion, Dec.31. tation, Afloat. Dec.31. Total 

Tons, Tons. Tons. Tons, 8 8 Toas. Tons, 
1881 .. 60,600 ... 47,700 ... 14,300 ... 18,600... 75 ... 42 ... 144,500 ... 82,500 
1880... 77,800 ... 58,700 ... 14,500 ... 14,500... 84 ... 53 ... 107,700 ... 46,000 
1879... 80,900 ... 64,400 ... 15,600 ... 13,500... 101 ... 69 ... 81,300 ... 94,000 
1878... 63,700 ... 50,800 ... 14,900 ... 11,750... 95 ... 55 ... 85,000 ... 59,000 
1877... 80,600 ... £6,000 ... 14,650 . 14,000... 107... 77 «... 96,890 ... 71,000 
1876... 67,100 ... 61,000 ... 14,900 ... 6,600... 118 ... 83 ... 59,000 ... 96,000 

Rio Crop. Santos Crop. Ceylon Crop. 
Tons. ons, Tons, 

UBBO-B1 .ccroccccoresccceveve.s. 254,400 seoreceee FADD | cowseriss 22,700 
1879-S0 ...... AFSBOD  scrscorce C1 5CO  ...c00000 33,400 
1878-79 ...... BIO SOD accocceee FOWO cccccrees 41,200 
1377-78 ...... 150,000 ......... 58,300 31,000 
ROTO ATT | cccnosevancsndsevenseres 159,300 .....000 BETOO . xccnseces 47,150 
1875-76 ...00 » 165,000 c...ceeee 44,606 ceorerere 36,000 

—Patry and Pastour, London, 

DRIED FRUIT. 
It is many years since such an uneventful year has been ex- 

perienced so far as regards currants. The lowest quotation on 
the Ist of January scarcely changed during the spring and 
summer months, and prices being moderate, it is satisfactory to 
note that the clearances were thereby considerably augmented. 
With no speculative purchases, and notwithstanding tle some- 
what unsatisfactory quality of the fruit, nearly the whole avail- 
able surplus was disposed of before the arrival of new fruit, at 
the latter end of August. A new feature, and one we think to be 
condemned, is the number of quarter-cases, an unnecessary 
package which, until this year, was more the exception than the 
rule. An important fact to be noticed by those interested in 
currants is the considerably increased consumption in France 
for wine-making purposes. Notwithstanding the impost of a 
heavy duty, that country has taken direct from Greece 16,500 
tons during the past season, against 13,200 in 1880, and 6,000 in 
i879. The stock of Valencia raisins et the commencement of 
the year was uncommonly small, and certainly not equal to the 
average requirements of the trade. It was not surprising that 
the value was enhanced during the spring, when ordinary off 
stalk was quoted at the exceptionally high rate of 41s to 42s. 
Speculative purchases were made in America for this country, 
but the result must have been discouraging to importers. The 
past season was an exciting one in this article. Large arrival 
sales were freely indulged in, and the dealers had, for self. 
protection, to operate. This was brought about, no doubt, 
throu_h the conflicting reports of the extent of the crop, which 
was variously estimated at from 17,000 to 27,000 tons. ‘This 
arrival business, though deprecated by many, was forced upon 
the trade by the large orders executed in Denia for America. 
The latter country is now our most formidable competitor, and 
to @ great extent, is answerable for the high prices ruling here at the earlier portion of this season. It is many years since we have had to chronicle such an excellent and large supply of Turkey figs. Prices, which opened high, speedily fell from week to week, till they reached a level that brought them into imme- 
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diate end general favour. The consumption puts all previous 
seasons into the shade; and the article, though disastrous to 
importers, must have been a source of profit to the trade 
generally.—Farley and Co., London. 

RICE. 
Contrary to the opinions generally expressed at the end of the 

previous year by those interested in the rice trade, that the then 
approaching season would turn out a prosperous one for all 
concerned, the year 1881 wili long be memorable as having 
exhibited more numerous fluctuations and lower prices for 
nearly every description of rice than ever known before. 

This extraordinary fall in values, mainly brought about by 
excessive shipments to Europe, accompanied by a restricted 
demand for cleaned, far irom exercising a salutary effect upon 
the market, caused almost a panic, which was for a time postponed 
by the exertions of over-sanguine speculators, who, attracted by 
the comparatively cheap rates, embarked rashly at prices varying 
from 8s 9d to 9s 3d for Rangoon (Ngateein}, expecting a rise 
equal to, if not exceeding, that of former years. Subsequent 
circumstances showed that there was not the remotest pro- || 
bability of higher figures being established, in face of such large 
supplies, moderate freights, an already overstocked market, ond 
diminishing exports of cleaned, and notwithstanding all attempts 
to create an upward tendency, a gradual decline set in, until 
Rangoon rice was quoted at 8s 3d, open charter. At this 
period, also, speculators came forward bent upon changing the 
aspect of affairs, producing as the result an excited market, 
which was stimulated to a certain degree by the unfavourable |} 
harvest weather, and Rangoon once more commanded 92, open 
charter. The success of this forced movement was, however, 
short-lived, a total collapse followed, greater and farther-reach- 
ing in its consequences than any that had occurred in former years. 
Numerous cargoes began to arrive off coast, and were unmarket- 
able at anything like the prices paid for more distant shipments. 
One by one they were sold off on a declining scale, till finally 
7s 14d for Rangoon, open charter, was accepted, and with the |} 
exception of a slight reaction occasioned by increased demand 
from the Continent and Liverpool, very little variation took 
place afterwards. Those cargoes that arrived off coast unsold 
were almost all in the hands of speculators, who, though finding 
themselves confronted with an overwhelming increase in the 
importations, rather than rid themselves of their purchases as 
the market declined, thereby incurring only a small loss, 
determined to hold until arrival, and were then compelled to sell 
the same at absolutely ruinous rates. Importers, however, who 
sold in advance at the commencement of the season were 
fortunate in their operations, mostly realising very remunerative 
prices for their cargoes, and were enabled during the spell of the 
bad weather scare to dispose of a further portion, if not the 
whole, of their late shipments. 

The year proved most disastrous to many of the millers, who 
accustomed as they were by past experience to consider pur- 
chares at from 8s 6d to 8s 9d for Ngatsein a cheap and safe basis 
for sound business, bought largely thereat, only to find on 
arrival that values had seriously depreciated, and at the same 
time that it was necessary for them to compete with others who, 
not being burdened with dear investments, were able to buy, 
either off coast or on the spot, at considerably lower limits. The 
position in London became so embarrassing, that two large 
mills, unable any longer to cope with the increasing difficulties 
of the situation, were closed. 

Comparative Imports of Rice into Europe, with Exports and 
Consumprion—1] 878-81. 

LL - a ee 2.2 

1881. 1880. 1879. i878. 
Imports— tons. tons. tons. tons. 

Great Britain ........ . 407,877 ... 364,522 ... 315,973 ... 303,740 
RI --evsuitsinadeses 135,568 ... 87,046 ... 92,544 ... 69,421 
TERS 68,700 ... 54,779 ... 72,198 ... 32,362 
DNL nice dusdiceks 189,000 ... 159,800 ... 89000... 87,900 
Hamburg......sccceses 48,667 ... 61,464... 47,795 ... 41,091 

OG cciiscinsssin 849,812 ... 727,111 ... 617,510 ... 535,014 
Exports and Consumption— 

Great Britain ......... $17,348 ... 850,721 ... 321,875 ... 337,066 
Holland... veveee 136,064 ... 88,837... 90,105 ... 69,421 
MINION: nensiditaisenteas 68,700 .... 54,779 ... 72,198 34,393 

caine 134,000 ... 139,300 ... 94,900 72,000 
Hamburg... 49,380 ... 52,292... 31,617... 41,417 

| Le 705,492 ... 685,929 ... 610,195 ... 554,297 
—Fraser and Co., London. 

SUGAR. 
The importation during the year 1881, the Public Ledger 

reports, reached the largest ‘amount yet recorded, the estimate being 1,073,000 tons, against 1,001,285 tons 10 
1880, and 1,036,910 tons in 1879, | Whilst supplies of 
West India, both British and foreign, showed a further 
important diminution, those from most other sources under- 
went. a considerable expansion, particula:ly from Brazil, Java, 
Manila, and Madras, the extended imports of beet con 
tributing still further to the excess. An important feature 18 

a aed 

comprised in the rapid increase in the movements of beet, the 
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landings in the last three months being estimated at 238,000 tons, 
against 110,566 tons in 1880, and 55,861 tons in 1879, raisin 
the total for the year to 312,000 tons, against 261,307 tons oe 
169,879 tons respectively. In the absence of any returns onl 
an approximation of the home consumption is possible, whic 
gives a total of about 1,020,000 tons, or 30,000 tons above that 
of the previous year. Fluctuations in prices have been fewer 
than usual, end range between extremes less extensive, being 2s 
to 3s as compared with 4s 6d to 5s in 1880. The falling off in 
the supply of useful refining kinds gave an upward turn to the 
value during the first half of the year, which became more de- 
cided when speculative attention was directed to the article, an 
advance of 1s 6d being established in June, making a total of 
fully 3s from the previous lowest point, ordinary to good brown 
Jamaica rising to 233 to 24s, $t Lucia selling afloat at 23s. The 
activity soon afterwards subsided, and the advance was not sus- 
tained. More decided dulness followed, and prices continued to 
recede until in the early part of August the whole of the advance 
was lost. Although the markei was devoid of anima'ion, some 
recovery was established in September, but when the first esti- 
mates of the coming crop of beet were published, giving a pro- 
bable production of 1,750,000 tons, or an increase of 80,000 
tons, the effect was unfavourable, and prices again declined. In 
October the estimate was further increased to 1,775,000 tons, 
but continued unpropitious weather rendered it unlikely that 
this amount would be reached, and the market showed a gradual 
improvement. From the scarcity of West India and other 
refining kinds, refiners became willing buyers of beet, and prices 
for immediate delivery advanced, German 88 per cent. selling at 
228 9d to 23s, whilst November-December shipment, which | 
receded to 20s 104d in September, advanced to 21s 9d, free on 
board. A reduction of 65,000 tons in the estimated production 
of beet later on having been fully anticipated, failed to exert 
any beneficial influence ; on the contrary, the market fell into a 
decidedly dull state. From this period to the close of the year 
the market remained extremely quiet; the wants of refiners were 
amply supplied by the unprecedented arrivals of beet, and the 
value of cane, as well as beet, gradually gave way. West India, 
although in very small supply, found a difficult sale, and prices 
at the close receded to the previous lowest point of the year, 
and slightly lower than a year ago, brown Jamaica declining to 
19s to 21s. Prices of beet, under the pressure to sell, also gave 
way, German 88 per cent. declining to 21s 6d, although more 
firmness was afterwards apparent, and a recovery to 22s, f.0.b., 
was estublished at the end of December. A feature of consider- 
able importance is comprised in the extended movements in 
brown Eastern descriptions, especially in jaggery, the imports 
of which into London rose from 7,673 tons in 1879 to 28,327 
tons in 1880, amounting to 31,500 tons in 1881, whilst the deli- 
veries showed a much larger increase, reaching 28,662 tons, as 
compared with 14,000 tons in 1880 and 7,220 tonsin 1879. The 
extension in the trade in crystallised Demerara noticed during 
the few preceding years was well maintained during that just 
drawn to the close. ‘ihe demand at a’ most all times equalled 
the supply, and frequently proved in excess, resulting in a 
higher range of value. 
A tabulate’ statement is annexed exhibiting the movements 

in the value of some of the lea*ing descriptions during 1881, 
compared with that at the close of the five preceding years :— 

Highest of Dee. 31, Dec. 31, 
the Year. 1881. 1880. 

Sorts. er s da s ad 

Good brown W.L. ........scesee 24 0 5 HE 21 0 

Cats TEED © ves ccccocesecovcen i6 6 15 3 15 0 

Unclayed Taal, spot ......... 15 8 13 0 15 C 

Grainy Java, afloat............ 28 0 26 6 = 6 

Good grainy Demerara ...... 32 0 28 0 be - 0 

*German beet, 88 %........000 23 0 21 10}... 22 6 

*Say’s Paris loaves..........+ 31 0 29 0 30. 9 

Tate's Cubes,.....cccccecreeeeees 8t 3 ... 32 6 33° (9 

Dec., 1879. Dec., 1878. Dee., 1877. 

Sorts. s d 8 d S a 

Cane jaggery ....eccsscccsseeee ok, ae Me hep 14 2 
Unclayed Taal.........cecccorse 18 2 @ rus 15 0 14 5 

Brown West India ..........0+ 1iCe ns. 38.4 18 6 

Wether GGG ieviiidaisccetcsaens O60. Bi sai 5 20.28 a0 . 

Java, No. 15, afloat .........++ £8: : 6... ix MKS 2s ¢ 

Demerara, fine crystals ...... eS ee a 1 

*Beet, Austrian 88 % ......... eg ee. - 2 

*Say’s Paris loaves....,...... $40... 206 8 4 

* Free on board quotations, all others being landed terms. 

Srarement of the Imports, DetivertEs, and Stocks of SuGak in ae 

United Kir gdom, in the year 1881, compared with the two previ 

years, with the Srocks at the close ef December. 

IMPORTATION. Z 

1881. 1880. 1879. 

Estimate. Official. Official. 

tons. tons. tons. 

Oobomial . cs .ovidsstive 218,000 236,336 ee 

Foreign ....scc000000-. 404,000 . 351,927 .- om 

Continental ...... bbe ods 312,000 261,307 ae o 

Refined...... sebiebees cies: RROD p00 151,715 151, 

Total..e.e-see-e- 1,073,000 ... 1,001,285 ... 1,036,910 

———————————— 

(2 

Home Consumption. 
tons, tons. tons. 

Raw and refined...... 1,020,000 990,000 960,000 
EXportaTIon. 

tons, tons. tons. 
WO osc deans Skee ‘ 12,800 15,687 ... 20112 
Foreign refined ...... 7,500 6,252... 7,434 

Teteliciiks 20,300 21,939 27,546 
British refined......... 45,000. 48,259 44,882 

Stocks, December 81. 
Raw & refined—Total 185,000 ... 160,000 175,000 

The quantity of sugar taken for brewing purposes during the 
first nine months of the year 1881 amounted to 41,390 tons, 
against 50,973 tons in 1880, and 32,278 tons in 1879. 
Summary of Imports, Detivertes, and Srocks of Raw and Rerixep 

SueGaR in the United Kingdom during the last Ten Years, from 
Official Records, except for the Home Deliveries and Stocks since 
1874, and all figures for 1881, which are estimated. 

i | 

Deliveries. Stock, 
Years. Imports. end of 

Home Use.| Export. | December. 

tons. tons. tons. ] tons. 
EE ee PL 1,073,000 | 1,020,000 | 20,300 || 185,000 

SOONG id cdscsiticcnbdecaiect 1,001,285 | 990,000 | 21,939 || 160,000 
1879.....csscceesseseseccsces 1,036,910 | 960,000 | 27,546 |} 175,000 

ac ctissiinat dal 910,617 | 950,000 | 21,677 || 125,000 
Sie disiccehentenchdttentesine 1,003,263 | 900,000 | 32,557 | 190,000 

| 
RD ES a 918,489 | 925,000} 49,518 || 112,500 

Bi cosiccededtevens 953,879 | 928,000| 37,549 || 165,000 
Nase 844,429 | 836,000 | 26,344 || 180,000 
OO aia nnletcaalal 883.489 | 786,033 | 8,451 | 200,000 
CONG icc cccsthenieccaas 784,004 | 715,401} 11,163 || 152,989 

Summary of Imports, Dettvertes, and Srocks of Foreien Rerivep 
Suear (included above) during each of the last Ten Years, from 
Official Records. 

} 

Deliveries. Stock, end 
Years. Imports. ————— of 

|Home Use.| Export. | December. 

tons. | tons. | tons. } tons 
Ni re 199,000; = | 7,500 |  — 

an 151,715; — | 6252, — 
Wscraecicccae 151,250; — | 7434) — 
SOND. cncstinnmiadaciniines 163,854; — | 8468] — 
| i csbisdasbodeudinnarhied 171,491 ~ | 8714 ||  — 

WE ia dsciiieatiedectonts 13,127 | 132,000 9,908 } 12,500 
[Coenen 142,014 | 133.000 | 13,808 || 16,000 

i iiccmviniitonmabied 133,593 | 122,000 7,229 | 20,000 
iain liieacaiid 118,042 | 109,896} 1,257 || 15,000 

Te aed 89.376 | 88334| 1671 || 10,024 

TEA. 
The past year has been better than the two previous ones, 

which were disappointing, and proved, in many cases, most 
disastrous to those engaged in the trade. Prices, excepting for 
Indian teas, have ruled low throughout, at the same tine there 
have been fewer violent fluctuations, and the business done has 
been steadier, and of a more legitimate nature than could have 
been expected. 

The market opened on the 3rd January with a quiet tore; a 
fair demand existing for fine black-leaf congous, up to 1s 8d per 
lb, while common kinds were neglected, and quoted at 7d for 
sound red-leaf. Fine Indian teas advaneed in price from 2d to 
6d per lb. In February, prices for China teas again declined, 
and sound common congou was sold at 63d per ib, there being 
no quotation on record for the last 45 years below 64d. The de- 
mand for Indian teas was good, and prices of all kinds over ls 
per lb were higher. In March there was oo improvement. 
Large quantities of importers’ and speculators’ teas were forced, 
‘without reserve,” at the public sales, and found buyers at 
about half their value little more than a year ago. In April 
there was no improvement till after the Easter holidays, when 
the price of common congou advanced 3d per |b, and the general 
feeling was more hopeful. Indian teas also improved in value, 
from 3d per lb for common, up to 3d per Ib for fine. In May the 
market gained strength, fine Indian teas further advanced 2d per 

lb, and common descriptions about ld. The market was quiet 

throughout June. July.—The Glencoe arrived from Hankow 

on the 30th ult., having wade the fastest passage on record. Her 
cargo gave general dissatisfaction. A few sales were made the 
same evening at 1s 9d per Jb, but on the followicg day 2,500 

packages were put up “without reserve,” and were sold from 

3 2d for a few boxes fine monings, down to 1s 14d for inferior 
descriptions. There was a panic in the market, and before the 

end of the month new season's black-leaf teas were sold for 7d 

per lb. The Gleneagles, from Fochow, arrived on the 17th, and, 

contrary to expectation, her cargo gave satisfaction, and the 

trade bought freely, the Kaisows selling for 1s 4$d to Is 10d, 
Ching Wos 1s 34d to 1s 9d, and Sa Yunes ligito lsid. ‘The 
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new season's Indian teas found ready buyers, the Darjeelings 

commanding extreme rates. In August there was no change ; 

fine monings were sold as high as 2s 11d per 1b, and common 

congou as low as 53d. An attempt was made this month to sell 

yublicly 500 boxes of exhausted leaves marked “‘ Finest Congou, 

I nut they were stopped by the Custom House authorities, and 

1 fterwards sold for export at 4d per Ib. In September and 

‘October the market remained quiet. November—The market 

| remained extremely quiet, the news of reduced shipments from 

| China having no effect. Indian teas were very firm, and all com- 

‘ion and medium kinds met with aready sale. December.—The 

| | market remained in a great state of depression during the early 

| part of the month, but towards the end of the month this passed 

| away to a great extent, and a reaction set in, the market closing 

‘for the helidays with a buoyant feeling, prices being well main- 

tained, and, in many instances, showing an advance. Common 

and medium Indian teas remained very firm, ine and finest 

| pekoes did not meet with quite so much inguiry. Common kinds 

| were quoted 4d to 5d per lb higher than at the close of the pre- 
; Vious year. 

| The deliveries for home consumption for the year were 

169,226,000 Ibs, as compared with 158,570,000 Ibs in 1880. The 
exports, 39,390,000 lbs, as against 42,499,000 lbs; the tranship- 

' ments 10,372,000 Ibs, as against 11,544,000 lbs, and the total 

| deliveries, 209,988,000 lbs, aa compared with 212,613,000 Ibs. 

Iyports, Deivertes, and Srocks of Tea, for the United Kingdom, 
with Averace Monyraty Detivery, and Averace Puce of 

Particulars. 1881, 1580. | 1879. | 1878. 

' 

Imports for the year...lbs 212,463,000 208,404,000 184,510,000 205,461,000 

| 

‘ 

1 L : 
| “Sounp Common Concou.” 

} 

| Deliveries— | 
| Home consumption. .,160,226,000 158,570,000) 160,852,000) 157,692,000 
| Keapedt ccesovsanesscences | 39,390,000) 42,499,000) 36,170,006, 39,551,000 

a 
| i na '199,616,000 201,069,000 196,822,000] 197,243,000 

| 
| Stock on 31st December 11 1,764,000 103,718,000, 102,481,000 115,906,000 

| 
Avge. Monthly Delivery, 16,635,000, 16,755,000 

— 

16,401,000) 16,437,000 
j 
' 
' 

| 

| 64a 
! es 

La ee ee ee 6d 
|—J. CU. Sillar and Co., London. 

Average Price—In bond, 
| 

8d | 9d 

INDIAN TEA.—The year commenced with declining values 
| for common teas, and a hardening tendency for the fine grades ; 
towards the summer these features were intensified, common 

| going cheaper and fine dearer; medium also sold at higher 
values. On the arrival of the new crop very full prices were 
| paid, especially for Darjeelings; common of old import and 
medium went dearer, whilst the supply of fine and finest being 
heavy soon caused dulness, and by November they were only 
saleable at a serious decline ; the year closed with a weaker 

| tendency for the lower grades, and a slightly better tone for the 
| higher. Prices, as compared with this period of 1880, are 
| higher for common, slightly higher for medium, whilst for fine 

The low average price | and fiuest they are considerably lower. 
| that prevailed so long in 1880, and during a great portion of 
| 1881, although disappointing to the grower and importer, has 
_ had the satisfactory result of largely extending the consumption. 
| The increase of 5,000,000 lbs for the past year is very remarkable, 
| foliowing as it does on the large advance of 1880 on 1879 of 
| 6,364,000 ibs. With regard to manufacture for the next season, 
| it cannot be too strongly urged upon producers that it will be a 
| ruinous mistake to resort to coarser plucking in consequence of 

\| the high range of values paid here during the past few months 
| for common makes. The prices realised were due, in a very great 
| measure, to good quality, resulting from fine plucking, and not 
| 80 much to scarcity. If coarse plucki: g be resorted to, large 
| quantities of poor liquoring tea will result, which will soon 
become as unsaleable and low in price as China teas now are. 

| Besides, the experience of low prices ruling in 1880 and the first 
| half of 1881, when the proportion of common kinds with poor 
liquors was large, confirms us in the opinion that coarse plucking 
will be disastrous, for if bad prices were made when the export 
was only about 45,000,000 lbs, what values can be expected with 
an export of 55,000,000 Ibs, as that of 1882-83 will probably be ? 
And with such a supply it is difficult to foresee to what a low 
average price Indian will sink should the very serious mistake 
be made of sacrificing quality for quantity. Whilst advocating 
the imperative necessity of not plucking coarsely, planters must 
take care not to rush into the opposite extreme, and make too 
large a proportion of fine or high-priced grades, as is the case in the present season. We strongly recommend moderately fine plucking throughout. It will be as well to bear in mind that the largest consumption of tea is of kinds under 1s 4d per lb ; the next largest is from that price up to 28; whilst from 2s to 2s 6d there is a good quantity taken, but over 2s 6d the propor- 
eee 

tion that can be used throughout the year is small. 

have been in most request. 
whole leaf, have not been in favour, as the liquors are hard] 
better than those of the leaf of the next lower grades, the 
difference in appearance counting for so little. Judging from 
these circumstances, it seems to us that it would be advisable, to 
some extent, to break up medium leaf, carefully avoiding dust, 

Lately, t 
common classes under Is 4d and the fine from 1s 94 to 3 ms 

Medium, of late years, especial] 

Such broken sorts have sold much better than whole leaf at same 
range, as the liquors, being stronger and darker, are more useful 
for mixing purposes-—Stenning, Inskipp, and Co., London. 

TOBACCO. 
In the first few months of the past year there was but a 

trifling business done in American tobacco, but in May rather 
more inquiry was experienced for the lower grades of Western 
strips, and moderate sales were effected at current prices. This 
demand did not continue long, but later on there was a demand 
for bright Virginia leaf, which also was not of long duration. 
For some time after little Cemand was experienced, until about 
the middle of August, when advices came to hand that the land 
in many parts of the States was burnt up with heat and 
drought. This caused buyers to come into the market, and some 
considerable sales of Western and Virginia were effected at an 
advance upon previous prices, and in the following month pur- 
chases were made of leaf and strips for American account for re. 
shipment to the States. his demand induced holders to put up 
their prices for most descriptions from 1d to 2d per pound, and 
after some sales at these rates the market became less active, and 
settled down to the quiet state usual towards the end of the year, 
with this exception, that there has continued a moderate busi- 
ness in light Virginia leaf of the finest grades, for which, owing 
to a severe frost, which injured the crop in Virgmia, extreme 
rates are obtained. Many of the later purchases were made for 
reshipment to the States, prices there being far above those 
ruling in this market. ‘The year closes with the prospect of fine 
classes, both of Virginia and Western tobacco, being searce, and 
consequently held for full prices, as little, if any, fine is expected 
to be yielded by the last crop. 
A Comparative Sratement of the Srock of AMERICAN ToBacco, and | 

the Extreme Quotation of Prices of Virginia and Kentucky, | 
Stemmed and Leaf, in the Port of London, on the 28th Dee., with 
the DELIVERIES during each year for the last Ten Years. 

Stocks of Deliveries, 
Virginia,| Prices Prices || -—-———— -— 

Years.) Maryland,| Virginia | Kentucky Home |p ta-! Bondivg, 
and Ken- Leaf. | Leaf. Consump- | tog jand Use of; Total. 
tucky. | | tion. ton. | the Navy. 

Hhds. i-8 1 arc Hhds. | Hhds. | Hhds, | Hhds, 
1381...) 28,492 | 3}to14 4 toll 8,908 1,234 2,744 12,936 
1830... 2,850 44 11 4 9% 8,647 900 2,505 12,053 
1379...| 29223 | 4 11 | 23 9} 8,259 1.031 | 2,263 | 11,558 
1878... 31,016 | 4 10 4 9 7,724 | 1,293 1,788 10,805 
1877...) 23,433 | 6 11 | 4§ It 8,137 1,380 | 1,662 | 11,179 

1s7.. 18,004 | Vit a; 791 7.726 =| 1,722 1,580 11,028 
1875...) 13985 | 7 17 | 5 Ue || 7,713 1,426 1,546 | 11,248 
1874. 17,995 | 6 12 | BE oy] e032 | 13567 | 2177 | 11,76 
1873...| 16,003 | 6} 11 | 5 9 || 9,496 1,816 2,122 | 12,434 
1572...) 14,300 | 6} 11 | 44 9 |i 8,408 1,479 2,030 | 11,924 
—Grant, Chambers, and Co., London. 

II—WINE TRADE. 
The figures of the Board of Trade returns of wines cleared 

for home consumption during the past year compared with 1880, 
may be accepted as, on the whole, satisfactory, the totals being 
15,644,757 gallons and 15,852,335 gallons respectively. The 
major portion of the decline of 207,578 gallons is upon deserip- 
tions other than French, and charged with the higher rate of 
duty, the loss upon the latter being only 68,731 gallons. The 
general feeling that, although the volume of the export of our 
great staple manufactures for 1881 has been on a satisfactory 
scale, the profits realised have been limited, is rather confirmed 
by the figures indicating a stagnant demand for wines of all de- 
scriptions. Turning, however, to home-made spirits, the last re- 
turns, for the nine months ended 30th September, indicate 
that the working classes have been fairly employed at re- 
munerative wages. ‘The quantities are, 20,395,000 gallons for 
1881, against 19,875,000 for the same period of 1880, each of the 
three kingdoms showing an increase—England,252,000; Scotland, 

276,000 ; and Ireland, 10,000 ; on the other hand, there is a reduced 
consumption of foreign spirits. The uncertainty as to the result 
of the negotiations with France for the'renewal of the Commerce! 
Treaty naturally curtails operations in the higher-dutied classes 
of wines, and it is to be hoped that whatever may be tne result 
of these negotiations, our Government will see its way to some 
comprehensive readjustment of the aleobolic scale, which shall 
give confidence to the trade, and set the vexed question of the 
Wine duties at rest. The latest advices from the sherry district 
give the total export of 1881, through Cadiz, as 53,984 butts, 
against 51,574 for 1880. France has taken large quantities to 
supplement her short vintages, and other countries have been 
free purchasers. ‘The stock. of low-priced white wines is much 
| curtailed, but the medium and higher-classed sherries are ample 
for all present demands. From Oporto the advices are 8° ~y 

sooracicatcsepcnsinisatsnmmagias aan vemeyicmiesisi scare aaa 
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satisfactory. The trade of 1881 shows a small reducti 
with 1880, but the demand for good medium « et with fai 
has been maintained. The general opinion is, 
yield of 1881 proves very limited, the quality will enable shippers 
to quote it asa vintage. The vintage in the champagne district 
has been fairly abundant; the quality good, but not fine. At 
Bordeaux high prices are ruling for the 1881’s, but it is yet early 
to speak with confidence as to quality. All descriptions of 
claret suitable for early consumption are commanding extreme 
values. The brandy market at Cognac, as well as on this side, 
is firm, at the latest quotations established. The quantity taken 
for home consumption in 1881 was 3,115,802 gallons, ‘against 
3,248,133 in 1880. Rum shows a small decline of consumption, 
the figures being 4,586,975 and 4,638,656 gallons respectively. 
Prices are well maintained, the stock on hand in bond being 
Lee below the same period of 1880.—F. W. Cosens, 
ondon. 

r pared 
with fair age, 

that although the 

IV—RAW MATERIALS. 

CHEMICALS. 
The chemical trade of 1881, when it comes to be accurately 

analysed, will doubtless be found to have been particularly 
uneventful, continuing, as it were, the general features which 
distinguished the latter six months of the previous year, rather 
than establishing distinct characteristics of its own. Up toa 
certain point there was the same unsuccessful struggle to stem 
the reaction from the high prices of the spring of 1880. In the 
competition for business, the conflict between the manufacturer 
who possessed capital and he who possessed little or none, told 
against the latter in the most marked manner possible, as is 
seen in the number that have totally collapsed, and also of those 
whose affairs have been the subjects of publie or private arrange- 
ments. ‘The usual spring activity was practically over and the 
highest points during the year reached by early March, and 
though prices declined somewhat during the months following, 
they by no means reached the depths which might have been 
anticipated. During this period, however, the stocks of several 
perishable articles had increased considerably, and manufacturers 
may be congratulated on the adoption of a spirited course, which 
quickly relieved the markets—though at an excessive loss to 
themselves—by reducing their quotations to unprecedented low 
figures. Chemicals generally, with this exception, have ruled 
tolerubly steady, sustained principally by the confidence of 

| manufacturers that a general improvement in trade was not far 
distant, which feeling has gu'ded them in their production and 
engagements. When the autumn approached it became evident 
that a steady and important improvement had begun. A larger 
shipping demana was experienced, and, better still, the home 
trade gave unmistakable proofs of increasing activity, so that by 
the end of November, what had been a debit balance became a 
credit. Here and there an article has become the subject of 
successful combination on the part of manufacturers or producers, 
but there has.been an almost entire absence of that unhealthy 
and unbridled speculation which is usually formed on an artificial 
basis. Production has increased while the number of producers 
has diminished, and the year has witnessed the development of 
the important process of Messrs Brunner, Mond, and Co., imited, 
which process promises to effect a revolution in the alkali trade. 
The new year 1882 has succeeded to what, from a business point 
of view, must be admitted to be a valuable legacy concerning the 
chemical trade. Manufacturers, as a rule, are heavily booked for 
months ahead. Stocks are extremely low, and in no one case 
threaten the least embarrassment. There is a complete absence 
of any movement to unduly force up values; and there are 
clear and indubitable signs that the general trade and commerce 

of the country has now been for some months, and is still, steadily 

improving. ‘All things seem to warrant and justify the hope of 
a highly satisfactory year’s business. The figures given below 
show the average values of a few chemicals curing the years 
named, and will illustrate the fluctuations these goods are liable 
to:— 

1881. 1879. 1873. 

£sd £08 £ . . 

Caustic soda ash 48%...perton 5 6 0 w 5 5 O wy li 
Soda crystals ....... Saeere es, a me Oe a Pe 

White caustic soda 70 %......++ “oO 9 eae 8 

” 60 %...ccccee 900..8 5 O .. 24 0 0 

Cream ” GO Zo cccvesce o23'4 ua TT 15 8's 6 

Bleaching powder 35 ¥........ ge OO LA Oe RO : 

Sulphate of ammonia (grey)... 20 5 0 «. 16 15 0 .. 20 0 ; 

Sulphate of copper ............++ i917 6 «1710 0 .. @ 0 

Acetate of lime (brown)......... 12215 0 ..11 0 0 «.. wee 

MONG iithnccseediiiincns aiecsdiness 915 O .. : : : .. 1015 0 

Miscible naphtha ...... regal. © 6 6. ; ee 

Yellow sates anon eo Ib 0 0103.. 0 010 .. O 1 : 

Oxalic acid .,...cccccesccccees a Oe Bb ac © O Be 0.3 

—Berger Spence and Co., Manchester. 

NITRATE OF SODA.—Shipments from the West Coast, wees 

Chili has taken possession of the nitrate fields, have increase 

greatly, and have reached almost the highest poms in the history 

of the trade—viz., 319,500 tons, against 323,600 tons in 1875. 

While the shipments from the coast have been so large, the 1m- 

SSS ssSSS s SS — 

portations into the United Kingdom have been very small, only 
amounting to 55,121 tons, or 17} per cent. of the total ship. 
ments, as against 23} per cent. in 1880, and 48 per cent. in 1875, 
The deliveries in the United Kingdom have also been small 
No doubt this partly arises from the impoverished condition of 
the agricultural interests and the depression in the chemical 
trade. The largest consumption was in 1875, when the price 
ranged from ils per ewt, lowest, to 13s per ewt, highest, and the 
consumption was 129,116 tons. In 1381, with prices 138 6d, 
lowest, to 15s 6d, highest, the consumption was only 63,336 tons. 
Shipments from the coast during the last six months have 
averaged 32,000 tons permonth. The quantity afloat is unusually 
heavy, and it would appear difficult, therefore, to maintain the 
present high range of prices unless the agricultural demand 
should be on a much larger scale than during the last few years. 

Stocks in U. K. 
Jan. 1. 
tons. sd s d 

RII cciceenctechiasuneniade 9,065 14 9 to 0 0 
ROB cncamaceiented aatciincs RES oveckectns 1% 9 0 0 
BIS ~ scteccrenhebndsanaminies - 8) Saree 19 0 0 0 
Ee nna sebaaienaieuiiiie cet 12 10$ 0 0 

SONAME... otit cartel hianiaaaceanadied ah aa a 15 8 1 6 
MET pchesastacedecadandeucn ree 12 0 0 0 
RUG > vadesectcusbsctiancuees WOOET — ciccsx' es il 9 0 0 
BOWS esa ces Sdcawteaea GRGGT * cAsni 12 9 0 0 

SOPe: iaiiiithidn. shied 50000 ace 12 0 32 8 74 
Litiledale and Co., Liverpool. 

COTTON TRADE. 
1881 witnessed a continuance of the satisfactory condition 

of trade experienced in its immediate predecessor and in the 
iatter haif of 1879. An increased demand from the whole 
of the foreign markets, combined with an improved home 
trade, has enabled spinners and manufacturers to dispose of 
a greatly augmented production of yarns and goods at fairly 
remunerative prices. This is evident from the fact that the 
spindles and looms have all been working full time through- 
out the year (except a temporary stoppage in the Oldham dis- 
trict for a week or so in September), and that very profitable 
dividends have been declared by the various limited companies. 
The year opened with crop estimates ranging about six millions, 
and with middling upland at 63d ; but it shortly became apparent 
that the supply of American would far exceed the figure named, 
and as the year advanced prices rapidly declined, until 53d was 
touchedin May. So sharp a decline was not justified by the cir- 
cumstances of cotton on its merits—it was the result of financial 
weakness and general demoralisati n. So soon as this became 

—T. H. 

apparent a reaction commenced, and did not stop until 7d was) 
touched. Then, after sundry fluctuations, came a fresh spurt to 
7d in September. This price, like the 53d touched in May, 
was artificial, and in October, atter a temporary dip to 6%d, 
owing to pressure to sell, the price settled down to 63d. Since 
then there has been little change, and the new year opened with 
middling Upland at 6}4d, with iairly good prospects, provided 
the interests of spinners and manufacturers are not injured by 
the speculative mania which is just now running its course in 
the United States, much to the perplexity of bond fide traders. 

Subjoined is a statement of the average prices per Ib of the lead- 
ing qualities of cotton, yarn, and piece goods in 1879, 1830, and 
1881 :— 

Average Prices. Average, 
1879. 1880. Advance. 1881. Dee. 
d d d 2 d 

Cotton—Low Middling Upland 6,% ... 6}} ... ove 675 one 
Middling ditto ......... Gye + 8fE ... coe Opy wee 
Fair Dhollera ......... coo OR ce 8 vee 4} eve 

Yarn—30’s Water Twist, best 
2nds eeeeee eee ererereee 93 eee 1(2 aee 1 eee 10 wie i 

40’s Mule Twistd.tto... 9% 1. Uf 1.2 4. 0B. 1 
32’s Cop Twist, average 9 630 cee Bing ors oe Te 

Cloth—Printers’, 4} lbs, per lb 103 ... 11g ... 1... *L1B ... « 
x Wha, 4g, MOE nae AN yey cco BE cee PUNE nce one 

Shirtinga,7 Ibs, , 10%, ... ily... 1 - 1043... 
aa a ose ooo a be ‘ol coe i 

» Sg ibs,aver. 94%... 1 woe Igy se 1 coe 
* Advance $d and 44. 

The opening, highest, lowest, average, and closing prices of 
middling upland on the spot for the past six years compare as 
follow :— 

1881. 1880. 1879. 1878. a: 1976. 

eee 7 — 7 —@ it seaeee 
a eam Gauss > Comat goo os a 
Closing ......-.. .--.- Oe chou SE cael Seite Tce GE anna 

Imports, Deliveries, &c., for Great Britain.—T .—The 

import into Gre+t Britain in 1881, compared with 1880, showed 

a haueanh of 107,800 American, 106,150 Brazilian, and 31,420 

Egyptian, and a decrease of 31,960 East Indian and 16,170 

sundries, or a net total st 

Ezport.—The ex trade un 

sani. the net aie being 6,390 

There is a considerable decrease in 
Indian, but a more than counterbalancing 

and other growths. 

increase of 197,240 bales. 
a further slight 

in 1881 over 1880. 
East Indian and West 

increase in American 
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; ‘s important to note, however, that a large quantity of 

tien viene from the Continent, chiefly in eptember, 

attracted from all quarters by the high prices then current. 

The total arrivals from Havre, Bremen, &c., for the year were 

61,400 bales, including 59,450 American, against only 1,030 and 

les respectively in 1880, 
woke in the Ports atthe total stock in the ports at the end of 

1881 was 525,920 bales, including 484,020 bales in Liverpool, 

against 510,840 bales and 477,960 bales respectively, or an in- 

crease of 6,060 bales for Liverpool and 15,080 bales for the United 

| Kingdom. 
| Stocks Held by Spinners.—The stocks held at the mills we 

| estimate as follow, compared with 1880, 1879, and 1878 :— 

| 

1881. 18380. 1879, 1878. 

Biles. Pales. Bales. Bales. 

Aepartaee . ccssntrereceens 176.000 ... 130,000 ... 80,000 ... 73,000 

Brazil ...... seacapiaileiiie 2000 ... 3,000 ... 2,000 ... 10,000 

Egyptian ..cccocesseees 25,000 ... 380,000 ... 35,000 ... 18,000 

Went Tndidsescecocessscee 2000 ... 2.000 ... 2,000 ... 2,000 

Eas’ India ..ccccsccscecee 5,000 ... 5,000 ... 6,000 ... 7,000 

POE ccovepscorrsece 210,000... 170,009... 125,000... 110,000 | 

| Home Consumption.—The deliveries to home consumers were 

| 3,284,370 bales. or 161,110 bales more than in 1880. The actual 

| consumption was 3,244,370 bales, or 166,110 bales more than in 

1880, there being an addition of 40,000 bales inthe stocks at the 
mills, 
| Average Weights.—The average weight of last scason’s 
| American crop was 456 lbs per bale. This season it is fully10 1s 
| per bale less. “The average for the year is 450 lbs, against 454 lbs 
|last year. The average weight of Bombay cotton is about 392 
lbs, or the same as in 1880; but there is a considerable increase 
in other sorts of East Indian; Rangoon and Western Madras 
being about 370 lbs, Tinnivelly 330 lbs, and Bengal 400 lbs, 
against an all-round estimate of 310 lbs in 1880. For all India 
the average ia 384 lbs for imports, against 363 lbs in 1880, 379 lbs 
for exports, against 352 lbs, and 387 lbs for consumption, against 
380 lbs. In Egyptian there is an increase from 629 lbs to 651 
lbs. The import figures for all growths compare as follow :— 

West East 
Ibs. Brazil. Egyptian. Indian, &c. Indian. Total. 

BOBL.....csscceeee GBB sito BOO  scsucs OR: salves TA. nesens’ OO! Susees 434 
eee ae PO wacave TP cssbaan BO esses ieee 456 

Weight of Imports, Deliveries, &c.—The entire movement of 
{) the year is shown in the following statement :— 

Average 
Weight. 

bales lbs Ibs 
| Stock in the ports 1st Jan......... 510,810 ... 4503 ... 280,041,750 
Stock held by spinners Ist Jan.. 170,000 ... 4743 .. 80,639,000 
Import during the year ............ 3,837,030 ... 4342 ... 1,676,122,620 

UES Sinscbittodccauieceseies 4,517,870 ... 489°7 ... 1,986,803,370 
Export during the year ............ 537,580 ... 4003... 215,228.810 

| Stocks in the ports 31st Dec...... 525920 ... 443-1... 234,146.400 
Stocks held by spinners3lst Dec. 210,000 ... 466°8 ... 98,035,000 

TOU: wanncnetennssvansenenens 1,273,500 ... 429°5 .... 547,410,210 
| Home consumption ............... 3,244,370 ... 443°6 ... 1,489,393,160 
| Consumption of Great Britain for Ten Years.—Vhe following 
ig a comparative statement of the consumption of cotton in 
Great Britaia for the past ten years :— 

bales Ibs bales Ibs 
| ASSL... 3,244,370 ... 1,439,393,160 | 1876... 3,084,960 ... 1,274,376,750 
| 1880... 3,078,260 ... 1,372,626,630 | 1875... 3,115,120 ... 1,230,388,800 
| 1879... 2,707,360 ... 1,173,325.980 | 1874... 3,228,180 ... 1,266,129,250 

{| 187s... 2,682,310 ... 1,176,451,070 | 1873... 3,203,710 ... 1,246,149,910 
| 1877... 3,020,540 ... 1,287,373,500 | 1872... 3,265,620 ... 1,175,345,250 
| . In order to give a correct comparison of the amount of cotton 
consumed, we have reduced the bales to the uniform weight of 
40) lbs each, as follows :— 

; Total Aver. Total Aver. 
in Bales per in Bales per 

of 400 lbs. Week. of 400 lbs. Week. | 1881 sees 3,598,480 ... 69,200 | 1876...... 3,185,940... 61,260 | 1880 ...... 3,431,590... 65990] 1875... 3,075,970... 59.160 | 1879... 2,933,310 ... 56,410 | 1874... 8,165,323 .. 60,870 | F878... 2,941,120... 56,560] 1873...... 3115874... 59/910 
1877 vrveee 8,094,430... 59,510 | 1872... 2,938,363 ... 56,510 
The figu’es for 1881 show an increase of 3,210 bales per ide, 

or 45 percent. The present rate of consumption is probably ; about 70,000 bales per week—possibly 71,000 bales—against 
| 67,000 to 68,000 bales twelve months ago. * | Average Value per lb of Imports.—The average value per 
| 

: 

lb of raw cotton for the past ten years we estimate as follows :— si retpienenteeicencundoanerageeeionperaeeee te 
Particulars, /1881|1880/1879'1878 1877 1876 1875 1874 1873}1872 

| apmarntnnihcnenigentnttetneesstsldeiaess’ } . 

Tmport ...ccssceceee | Gy! 6p | GF | GY! GE | 68 | 7A! 7h] BB | 9 
Export ......scesse0ee | Bye! Se! 54 | st ef, ee 3 ef ra 7° Consumption......... 6g | 64 | GY, 6! 7p | TR | 83 | 9 
_ Imports, Deliveries, &c., for the Continent.—Im _ 
import into Continental Ess direct from the Aion 7 growth (exclusive of 61,400 bales re-exported to Great Britain) compared with the arrivals in 1880, shows an increase of 16] 390 American, 43,800 Kgyptian, 14,730 Smyrna, &e. 99090 Brazilian, 4,180 West India, &c., and 45,950 East Indian, making 

a total increase of 299,140 bales. There was an increase of 
5,390 bales in the import from Great Britain, which raised the 
increase in import to 304,530 bales. 

Stocks.—The stocks in the ports at the close of the year 
compared with those of twelve months previously, showed an 
increase of 4,250 American, 230 Brazilian, and 50,830 Kast 
Indian, and a decrease of 1,830 Egyptian, 500 Smyrna, and 330 
West Indian, or a net increase of 52,650 bales. 

Deliveries.—The deliveries to consumers amounted to 2,930,100 
bales, against 2,635,610 bales in 1880, showing an increase of 
294,490 bales. The average weekly deliveries were 56,348 bales in 
1881, against 50,684 bales in 1880, an increase of 5,664 bales per 
week. The weizht of cotton delivered was 1,255,971,.960 Ibs in 
1881, against 1,119,560,110 lbs in 1880, the averaze weight of 
the bales delivered being 428°6 lbs in 1881, and 4247 in 1880, 

Imports, Deliveries, and Stocks for Europe, 1881 and 1880. 
The following is a comparative statement of the total imports, 
&e., for the whole of Europe in each of the past two years :— 

Imports. Deliveries. Stock, 3lst Deo, 

1881. 1880, 1881. 1880. 1881. 1880, 

bales. bales. bales. bales. bales. | bales, 
American ............ 4,251,990 | 3,982,800 || 4,265,710 | 3,922,830 || 457,280 | 471,000 

ree 300,830 | 165,590 291,870 | 166,900 19,490 10,530 
Egyptian ............ , 370,840 || 442,960 | 393,380 || 61,439 | 58,330 
Smyrna, &e.......... 41,450 26,720 41,950 27,360 970 1,470 
Pern, W.L, &e....... 76,560 83,550 72,900 | 102,350 15,880 12,229 
East Indian......... 1,165,310 | 1,151,320 || 1,099,080 | 1,146,050 || 184,110 | 117,880 

“6,282,200 | 5,785,820 || 6,214,470 | 5,758,870 || 739,160 | 671,490 
Movements during the Season, Oct. 1 to Dec. 31.—The 

deliveries to English and continental spinners during the first 
three months of the season compare as follow with the figures 
for the corresponding period of last season :— 

c—— Great Britain ——, -———-Continent. “~ 
1881. 1830. 1881. 1980. 

Number of bales .........s0c00e 936,900 ... 854.410 ... 630.380 .., 632,380 
Average weight and Ibs...... 443 ... 453 ... 446... 441 
Total - nt eee 415,002,400 ... 387,047,730 ... 299,367,200 ... 279,100,080 
Bales of 400 1D8...........ce00ee8 1,037,000 ... 967,0 0 ... 718,000 ... 697,000 

The present rate of consumption we estimate at 70,000 bales 
of 400 lbs per week for Great Britain, and at 58,000 for the 
Continent, against 67,000 to 68,000 for Great Britain, and 
54,000 to 55,000 for the Continent twelve months ago. 

On the basis of the foregoing estimate, the movements for the 
thirteen weeks of this seasou and last compare as follows, in 
bales of the uniform weight of 400 lbs:— 

-— ~Grest Britan.—~ -—-Coatinent.-—-, 
181. 1830. 1881. 880. 

Surplus stock, Oct. 1...........c000.0. 25,000 ..0:- 27,000  coccce 210,000 ... 112,000 
Deliverics to Dee. 31 ses..ssesceceee 1,037,000 ... 967.000 ..... 748,000 ... 697,000 

BUQP: .cissdiiecLiriactdeen sta 1,062,0 0 ... 994,000 ...... 988 000 ... 809,000 
Consumption, 13 weeks ..........4+ 910,0 0. .es.877,00. icssons 754,000 ... 708,000 

Sur, lus stock, Dec. 31 ......... 152.000 ... 117,000 ...... 234,000 ... 101,000 

Prospects of Supply and Demand.—The size of the Amer.can 
crop has always been a theme of more or less animated contro- 
versy during the winter months; but the discussion has rarely, 
if ever, attained the vigour witnesse! this season and last, nor 
has the divergence of opinion ever been so wide. ‘Ihe reason is 
that the movements of the crops have undergone considerable 
changes, owing (along with minor causes) to the manipulations 
in connection with the extraordinary development of the business 
in “ futures” at New York and New Orleans, and to the wild 
and widespread spirit of gambling speculation of which this 
development is a result. A large part of the crop is moved 
hither or thither, slowly or rapidly, according’ to the 
requirements of the various ‘“ rings” and “ syndicates” 
which, with more or less success, control the market, and whose 
myster.ous operations completely mislead the nervous spinners 
of Europe and America as to the quantity of the raw material 
likely to be available for consumption. Respecting the size of 
the current crop, we feel almost as much at sea as we did twelve 
months ago, owing to the circumstance that correspondents, 10 
who-e integrity we have every confidence, differ very widely in 
their opinions as to the quantity of cotton stil on the planta- 
tione, or in the interior towns and depdts not enumerated in the 
weekly returns. Such inyuiries made at the time of planting may 
furnish fairly accurate estimates of acreage; but those made 
later on, in respect of the quantity of cotton likely tobe marketed, 
have never been other than worthless and misleading. The 
following is an account of the movements of the crop to the close 
of December, compared with the corresponding figures for the 
previous five seasons, in 1,000’s of bales :-— 

Port Receipts. 1881. 7 
September i edi iaiacee 426... ie pits 0. eae 
October... wo C82... 008 ).. O88 ae 
November... 951... 1007)... 048... 770...» 
December...............6..... 883 44. LBL... -O56..... “Sdhisas 

Total to Dec. 31...... 3,197 ... 3454 2651 ... 
Overland to mills ......... a7 ee et Ss om on mr ws 
tae, in interior stocks in Py < 

owns since Aug. 31 373 ... y sas Sonthern aonsimation < SP)......, Be ie ae 

for4 months ............ 76 5 er a Se 

oe 1 

et ew DT OD 

eee 

- ahmed om GC eoaota eo a et a ae af 

-———_ oe -- = 

Total insight Dec.31 4,0; 3 Por rok Ot NE crn GRR rel BRR sec 
Total crop 2.0... vo 
The presentcropinsame = = 6,589 ... 5,757... 5,073... 

proportion ............... coe. tae, EE aS . 6,404... 
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The 1876 crop was marketed quicker than an i 
history of the trade. Itis Sepertons to note that a thet ie 
the receipts of the ports began to display unmistakable signs of 
exhaustion as early as December: the arrivals in that month 
showing a considerable decrease compared with the figures for 
November. But even on the basis of the rapid movement in 
1876 the movements of the present crop to the end of December 
indicates a total of 6,005,000 bales, and yet we have to. day 
estimates as low as 5,000,000 bales. One authority, who at one 
time looked forward to a possible yield of 7,250,000 to 7,750,000 
bales, now says that “under the most favourable circumstances 
we believe the crop cannot exceed 5,400,000, and it may possibly 
only be 5,250,000 bales.”” That is to say, in addition to what we 

can already count up, we are to get only 887,000 bales as a 
balance from an area of 16,800,000 acres, against 2,150,000 
bales last year from an area of 16,100,000 acres, and 1,205,000 
bales from an area of 11,600,000 in 1876-7,in which season the 
crop was marketed with unprecedented rapidity! Comment on 
this is unnecessary. In the subjoined statement of the acreage 
planted and the crops raised, we carry the comparison back to 
the season 1874-5, during which there was a drought quite as 
severe as that of this season :— 

Crop. 
Acres, Bales. Per Acre. 

1880-81  ..occcse « 16,128,000 ...... 6,589,000 ...... 0-408 
1875-80  ....000c0 14,428,000 ...... 5,767,600 .x:.. 0399 
1878-79. civ .cdds 13,202,000 — ...00. 5,073,000 ...... 0-384 
1877-78  cesecdsc 12,231,000 _...... 4,011,000 ...... 0-393 
DO LGrtdd ..dseccces a: RRND cantata 4,485,000 ..... . 0385 
WSTBH76 cctccsece 11,745,000 ...... 4,669,000 ...... 0-397 
1874-76 ...ccecee 11,040,000 ...... 3,833,000 ...... 0-347 

These figures are based upon the census returns obtained in 
1879-80, and are taken from the New York Financial Chronicle. 
The area sown this season is estimated at 16,851,000 acres. On 
the basis of last year’s rate of production, say, 0°408 of a bale to 
the acre, the yield would be 6,875,000 bales; but on the basis of 
1874-75, say, 0°347 of a bale to the acre, it would reach only 
5,847,000 bales. The next smallest rate of production was in 
1878.79, say, 0'384 of a bale to the acre. On this basis the pre- 
sent crop would amount to 6,470,000 bales. It may be that we 
shall witness something very exceptional in the crop movements 
for the remainder of the present season. Who knows? No one. 
Twelve months ago we were informed by honest and sincere 
American correspondents, who had made inquiries in every 
State, and almost every county, in the cotton zone, that the crop 
might not exceed 5,700,000, and could not be over 6,000,000, and 
as late as the first of March the most current estimates did not 
— 6,000,000 to 6,250,000, and yet the yield was 6,600,000 
ales. 
On the whole, therefore, whether regard be had to the pro- 

duction of cotton per acre, or to the movements of the crop to 
the end of December, it seems to us that the yicld is not likely 
to be less than 5,700,000 bales, while it may be more than 
6,000,000 bales. Meanwhile, as no one knows how much 
American cotton we are likely to get, we shall endeavour to 
show how much is likely to be wanted. 

There is less uncertainty as to the —— supplies of other 
descriptions than there is in respect of American. The Bombay 
shipments for the first half of this year are estimated at from 
900,000 to 1,000,000 bales, against 706,000 last year—say, an 
increase of from 200,000 to 300,000 bales. The quantity atloat 
is 59,000 bales more than at the end of 1880. Assuming the 
shipments to be only 200,000 more than last year, and those 
after June 30 in time to arrive by September 30 to be the same 
as last year, and the shipments from other Indian ports to be 
also the same, the import into Europe in the first nine month. 
of the year will be at least 259,000 bales over that of 1881—say, 

1,240,000 bales, against 981,000. The kgyptian crop promises 
to be about 30,000 bales larger than that of last season, but as 
we have already received that excess, we shall assume the im- 

. tes for nine months to be the same as last year, 280,000 bales. 
rom the Brazils we shall get about 280,000, against 218,000 ; 

from the West Indies, &c., about 50,000, against the same last 
year; and from Smyrna, &c., about 30,000, against 36,000. 
Reduced to weight these estimates come out as follows: 

Bales. Weigtt. lbs. 
East Indies ......s00+++e++s 1,240,000 ... 380 471,200,000 
Eyyptian........ ce ee 280,000 651 182,280,000 

linha 280,000 180 50,400,000 
West Indies, &c...........+ 50,000 170 8,500,000 

Smyrna ...... Faye MEETS 30,000 350 10,500,000 

Total), iiss debosbue w.. 1,880,000 ... 3845 ... 722,880,000 

Adding to these figures the stocks in the ports and the surplus 
at the mills, we get the following available supply for Europe, 
exclusive of what may be imported from the United States in the 

nine months :— Da ot 

Bales. Weight. Ibs. ‘ 

I a $80,000 ... 3845 ... 722,880,000 ... 1,807,000 
Stock in Kegiek ope : Si sus 1595920 "" 4452 ... 234,146,000 ... 585,000 
Pn in Omutisontel wte, I Dao. 31 = = eet -» 87,202,000 ... — 

Surplus at Costineutal mills, Deed 234,000 ... 400°0 ... 93,600,000 ... 

Dilek Gsds-ash-ciacsnadie 3,005,160 ... 396° ... 1,198,628,000 ... 2,996,000 

--ee-nen eeren  teattetta tentt eet CCC CCC LLL LLL LLL ettTtttttT 

234,09 | the autumn, on the 

I 
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The stock in the ports of Europe at the close of last season 
amounted to 978,000 bales, averaging 432-6 lbs per bale, or 
1,058,000 bales of 400 lbs. In the previous season it was onl 
677,000 bales; in 1879, only 480,000 bales; in 1878, 656,000 
bales. The bales in these three years, however, averaged only 
about 400 lbs each. Now, if we reduce the stock at the close 
of the season to 800,000 bales, there would still be 123,000 bales 
more than in 1880, 320,000 more than in 1879, and 144,000 more 
than in 1878. The surplus stocks at the mills at the close of 
last season were 265,000 bales of 400 Ibs, against 139,000 in 
1880, and 121,000 in 1879. We may, therefore, ead the present 
season with only 165,000 bales. 

In our Autumn Annual we estimated the consumption for all 
Europe for the present season at 128,420 bales of 400 lbs per 
week, or 5 per cent. more than the previous one; but we are 
not sure that this increase will be witnessed ; we are certain that 
it will not at the present range of prices. Karly last season we 
had (in conformity with our continental advices) to raise our 
estimate of the current rate of consumption; but so far this 
season there is an entire absence of the constantly increasin 
activity which characterised last season. However, let us cal 
the requirements of Europe 128,000 bales per week (70,000 for 
Great Britain and 58,000 for the Continent), or 4,992,000 for 39 
weeks. We shall then stand as follows :— 

Bales 
of 400 Ibs. 

Imports from India, Egypt, &., Dee. 30 to Sept. 30.........+. - 1,807,000 
Stocks in English and continental ports, Dec. 30 ............... 803,000 
Surplus stock at the mills, Dec. 30 .......ceseessesencenesereres - 386,000 

Total supply ...........0000. specsenescecenqunnenen. mney ecenscsesce 2,996,000 
Bales. 

Less estimated stock in the ports, Sept. 30 ......... 800,000 
Less surplus stock at tho mills, Sept 30 ............ 165,000 

———_- 965,000 

Available for consumption .... .....scccecessssececeescecseves 2,031,000 
Quantity of cotton wanted (128,000 bales) per week ......... 4,992,000 

Wanted from the United States in nine months ......... 2,961,000 

Bales of 450 Ibs.......ceccccceee cnnadeatiiedinihl cinneiiinahes 2,631,000 

To supply these 2,631,000 bales, the American crop need not 
exceed 5,500,000 bales! On this basis the movements for the 
season would compare as follows with those of last season :— 

1881-2. 1880-81. 
Bales. Bales. 

ORG... ie nsncgeenaiinecasounctcapuansione 5,500,000 ...... 6,589,000 
Stock, Sept. 1  ....ccccoccoscescecee 218,000 .....- 141,000 

cena 5,718,000 ...... 6,730,000 
Steck, Aww. Sr ...cccccocccescovssee 200,000 ...... 218,000 

eee ae ones Pree 5,518,000 ...... 6,512,000 
American and Canadian con- 

BSUMPLION. .....cececereeseeeeesecees 1,950,000 ...... 1,914,000 

Available for export ......... 3,568,000 ...... 4,598,000 
Less sent to Mexico, &c. ......... 30,000 ...... 31,000 

Available for Europe......... 3,538,000 — ...008 4,567,000 
Shipped to Dec. 31 ......sseseeeee 1,524,000 ...... 2,007,000 

To be shipped Dec. 31 to Aug. 31 2,014,000 ...... 2,560,000 
Afloat Dee. 31 ........0-secceceseee 542,000 ...... 696,000 

otal ievccccssscossssrscovieses 2,556,000 ...... 3,256,000 
Import of cotton shipped after 

Aug. 3l in time to arrive by 
Sept: BO: i rccccncscosecesscscesecs ° 75,000 — ...000 71,000 

Total import Dec. 31 to 
Sept. 30 .....ccccccocccseeses 2,631,000 ...... 3,327,000 

So that, thanks to the increased supplies from India (owing 
to the favourable erop developments since September) and other 

sources, and to the great accumulation of stock at the close of 

last season, an American crop of 5,500,000 bales will supp'y the 

necessary wants of the world, allow ng for an increased rate of 

consumption, and without seriously reducing the stocks at the 
close of the season. 

Conclusion.—Even with a small American crop, there will| 

be plenty of cotton to supply the wants of consumers for the 

remainder of the season. It is true that owing to the large 

stocks held in America against sales of “futures,” and to the 

tenacity with which the ** bulls ” hold on their contracts, a con- 

siderable amount of cotton is at present in the wrong place, s0 

to speak ; but European spinners need not trouble themselves 

on this account: they may depend upon it that # sufficient quan- 

tity will ooze out to add cortinually t» the stocks ia Liverpool 

and the leading continental ports, and to afford to consumers an 

ever increasing and improving selection. In May and June last, 

when middling Upland was 534 to 6d, we waracd Eoglish spioners 

against the certainty of an advance ia prices befure the close of 

that the stock here would co:.tiuually 

decrease, and that a rise in values was ab:olutely necessary to} 

ee SS eee—e— —_—__—_—=~~e ee eee eee" 

* 

SO i ater es 
ees u 

<9 ove 

6 ar 

dew 

aE eG I . ce ae 

ome 

Bxehie 
~~ 

oe” ee 

* 1m 

Ee 

* [ere ea fs, te re 

oR, Rese 

—< “se . a 

® 22ac8 

ow 

Bue FB v 

o> « 

eae ~ 

a 
So 

we 

DET Ow 
e , 

Rib wil ae oa? 

e«* ’ ~ 

ie at :%” 

ie aT. 

mares: 

ERP IE IRN NII, LTR OL LRN OIE NS CS Mae oe SI LE NE: OER 

fost 

Vo @ 

Ag 2D 
* 

ut @ 

* ei os% 

ve 

ae 
sn he 

e 

yes % 

i’ ar 

PCRS es 

| 

Een SL WCE eae te YF 
aed 

eer 

fp Bs 

cae erro 

ne 

at 

ST ntl OF OE ate Ph 8 © 

me a ae 

Ar le be 

ae 

» © Pie ae ee 

MS bsed wee we 3 

er wh 

Pal 

oo Vee 

oh. 

* 
* 

an 

>» 

A 

a * 



i 

COMMERCIAL HISTORY 

attract the supplies needful to keep up the rate of consumption ; 

i but the present outlook is exactly the opposite of the prospect 

which presented itself in May-June ; then we started with 
alow 

Iprice at the commencement of a period of diminishing stocks ; 

| now we start with a high price at the beginning of a period of 

| increasing stocks. European spinners are being twitted for their 

‘timidity in not importing for their customary wants; but the 

‘one thing whieh the American holders have for weeks past been 

J\jonging for has been a rush to buy on the part of English and 

‘continental spinners. Everything has been done to establish a 

| short supply scare” amongst European spinners, in order to 

‘enable the Ameriean speculators to unload their heavy stocks 

of dear-bought cotton upon the backs of consumers ; but whether 

|\ from the wariness of the spinners, or from the fact that the 

‘profits of spinning and weaving are by no means so good as 

‘they were twelve months ago, the voice of the charmer has been 

‘utterly unheeded, though his charming has been quite equal to 

lhis most successful efforts in times past. The policy of the 
ispinner in May-June last, in the face of a declining stock, with 

‘an active demand for yarns and goods, and with prices at 53d to | 
6d, was to buy as much cottcn as he could; his policy now, with 

| prices 1a per |b higher, with an increasing stock before him, and 

with a slow demand for yarns and goods, is to buy only from 
‘hand to mouth. If he persists in this course, he will bring down 

‘the price in America to the level of the price in Liverpool ; 
whereas, if he follows the advice of those who preach the false 

| doctrine of scarcity. he will force the price in Liverpool up to 

‘the level of the price in America, and thereby enabie our 
| Arnerican cousins to get out of their present very uncomfortable 
situation, at the expense of the confiding European consumer. 
| The “‘ bugbear ” of a possible “corner” in the autumn is already 
being dangled in the face of spinners, with the view of frighten- 

‘ing them into buying, but the conditions which brought about 
‘the ‘* squeeze” of last year are not likely to arise in 1882, and 
| the spinner need not fret himself on this score. 
|\—LEllison and Co., Liverpool. 

FLAX.—The market has displayed fewer fluctuations than is 
}usually the case during twelve months, which is accounted for 
| by the continuance of liberal supplies and the absence of any 
decided ebb or flow in the linen trade. The year opened with 

“prices at a very low pvint, and consumers operated largely for 
\summer delivery as the season advanced. Notwithstanding 
| these large purchases, the market for almost all descriptions of 
| flax continued to become easier, owing to the prospect of a 
‘large supply from the crop of 1880, and the favourable accounts 
Lof the crop of this year. The character of the year’s business 
|in flax stands in marked contrast to that of the preceding year, 
| when the fall in prices was so great, and entailed such heavy 
| loss on consumers and importers. At the same time it has to 
|be noted that little benefit accrued to consumers fiom their 
early purchases, as it was not until the closing months of the 
| year that any advance took place; even then the rise was unim- 
| portant, except on common qualities, which improved in value 
|to the extent of about 3/ perton. 
| about the same level as at the opening of the year. One pro- j 
|minent feature in connection with this season’s business in flax 
| is the comparatively high prices current for common and medium 
/qualities. These qualities: appear to become scarcer every 
| Season, and naturally the price rises in proportion to the demand. 
_ The natural infereice is that the brack has become deteriorated, 
and that much of what was wont to be shipped as medium 
| quality is now bracked into the higher marks, ‘This is no doubt 
| the case to some extent, and the superabundance of higher 
marks so brings up the average value that, when compared with 
| a years, prices are probably not so low as appears on the 
)surface. At the same time, it must be admitted that we have 
feorqeens a very low level of values, and this will, doubtles-, in 
| no small degree contribute to produce a healthy state of trade. 

With regard to the prospects of fla 
; are glad to report that they are, 

x supplies for next season, 
on the whole, favourable. 
ughout Russia, and from 
ty of the new crop are not 
cially the case in the dis- 

market, where much of th 
is reported to have been caught under the snow and the ‘bre > > | in consequence, said to be deteriorated. It is not im 
however, that these reports may ultimately prove to “3 oe somewhat exaggerated. From the Archangel districts the accounts of the extent and nature of the crop are rather scant 
but it is stated that in these districts there is a considerable je . old ee “3 come on the market; 
|may also be reported of other districts, as i i | for the article has likely induced holders to i age Page | oie in the hope of a recovery in values. The crop in the scow and Ostrov governments has proved satisfactory, and good | flax is likely to come from thence. In the districts ‘supplyin Pernau there has also been a good and large crop maul "und ~ qty of some samples recently received is generally liked; | the cleaning 1s scarcely up to last year’s, however, but, in this | a later deliveries are expected to improve. From Ri a, | the reports are good, and the yield is expected to be quite ous 7 

The season was rather a late one thro 
some districts the reports on the quali 
very satisfactory. This is more espe 
tricts supplying the Petersburg 

—_— <— 

This advance brought prices to 

indeed, this | with the fluctuations recorded during the two pr 
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to, if not greater, than that of last year; the quality ma 
a little inthe different districts, but what has pra Fin A 
tar has given satisfaction, being very similar to last year’s. In 
fresh flax for winter ea there has not been a large busi- 
ness done, as spinners have been tolerably well supplied with 
summer and autumn deliveries of the old crop. Some ear] 
sales were made of Riga Crowns at 25/ 10s to 26! for K, af, 
and i., aid subsequently the price advanced to 281; the latter 
fizure was not maintained, Lowever, business having been done 
again at the close of the year at about 26/, cif, for January- 
February shipment. Some sample parcels of Petersburg Slanitz 
have also been soid to come by way of Reval at about 33/, c.i.f,, 
for Bejetz and Katchin Seretz. For shipment next spring a 
considerable business has already taken place, particiheety in 
Riga flax, at very moderate prices. For the sake of comparison, 
we give the quotations at which business has been done, or 
whereat there would be sellers of various kinds for this and 
former years :— 

[ Economist, 
Feb, 18, 1882. 

Archangel 
| 

Ist Zabrack Pernau a Riga K. | Riga HD.| Riga W. 

£ oe \ Rus £38 £38 
1881...| 32/ to 33/ 30 0 | 2410 23 10 23 10 
1880... 32 30 0 | 2610 25 10 25 0 
1879... 39 3710 | 33lto 34/ 30 0 29 0 
1878... 32 30 0 | 27 0 24 0 24 0 

all per ton, free on board, draft from 1st January. The Riga 
flaxes have, so far, most attracted the attention of spinners, as 
from the good quality of the flax, consumers in general can use 
it more largely than is usually the case. Notwithstanding these 
extremely low prices, the market has continued quiet, with 
sellers rather than buyers, and occasional transactions have 
taken place at adecline of 10s per ton. This is accounted for 
by the easier tendency of the Russian Exchange, and the passive 
attitude of the continental buyers, who, owing to the dull state 
of their trade, have not as yet operated to any extent, 
TOWS AND CODILLAS.—The importation of these has 

been on a large scale, and the demand has invariably‘been good. 
Looking to the low state of stocks at the present time the natural 
deduction is that the consumption has been increasing. This 
has, doubtless, been the case, as the demand for tow yarns has 
been much more steady than for flax kinds. Contract prices 
opened at 26/ to 271 for Archangel $ and }-tows; 26/ to 25/ 10s 
for 2nd codilla; 311 for Kama 3 and 3, f.o.b., and considerable 
business was done thereat. During autumn the demand in- 
creased, and the stock in first hands on the spot being com- 
paratively light, it soon became almcst exhausted, an prices 
rose several pounds per ton, and remain still very firm. The 
quality of the Archangel tow and codilla has been somewhat 
mixed ; the Kama, on the other hand, hes given general satisfac- 
tion. For next season the prices spoken of are about 281 for 
Archangel $ and } tow; 31/ for Kama 4 and $ tow; 25! for 
Archangel 2nd codilla, f.o.b., but little or no business has yet 
been done. The fresh Kama tows are reported to be of satis- 
factory quality. 

HEMP.—The importation of this fibre has been on a larger 
| scale than fora good many years past, owing probably to the 
large demand for hemp yarns used in the manufacture of tele- 
graph cables. In the early part of the year the price was 
exceedingly low, say, 23/ 10s, ¢.i.f. for English ryne; but, owing 
to unfavourable reports of the new crop, and partly perhaps 
owing to speculation, the price advanced ia autumn to 28l. tt 
has been maintained at about that level, but the tendency of the 
market is quieter, and it seems not unlikely that the supply 
next season may prove quite ample for the requirements of t 
trade.—Geo, Armistead and Co., Dundee, 

LEATHER. 
The course of business in the leather trade during the past 

year was singularly steady and quiet in its character ; but, 
though not influenced by any speculative or excited demand, the 
large consumptive requirements of the country, coupled with an 
important export of leather, were effectual in inducing an exten- 

sive trade. Supplies, strengthened by an increas import of 
foreign tanned leather, were fully equal in extent to those of 

former years; yet, with few exceptions, notwithstanding the 
quiet condition of business, they did not more than 8 to 
meet current needs, and a comparative evenness in the value of 
most descriptions of leather resulted, which strongly contrasts 

eceding years. 
Prices of raw material ruled, perhaps, at somewhat high rates 
when considered in connection with those realised for the manu” 
factured article ; still, the result of the year's ing will 
probably compare favourably with that of many former periods. 

It is probable that a falling off took place last year 2 the 
uantity of stout sole leather which was brought into the market. 
wing to the extreme prices demanded for South American 

hides and the inadequate remuneration obtained for their — 
facture, several tanners, who formerly filled their yards entire’y 
with that class of stock, turned their attention in 1880, and again ee 
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during duving the past twelve mouths) lo thé modaime creteie past twelve months, to the production 
from hides of other and lighter detesiptions; But’ tinea ahs 

occasioned a diminished production of stout foreign butts and 
benda, the supply was fully adequate to meet the demand which 
prevailed. Supplies of light sole leather were augmented by a 

greatly increased import of foreign tanned sides, and undoubtedly 
exceeded those of the previous year; but a steady demand 
readily absorbed all descriptions on arrival, and prices fluctuated 
but little. Low-priced foreign bellies and English bellies of this 

substance were freely exported, and all classes met with a good 

home request; rates, in consequence, gradually hardened, and 
at the close of the year had advanced about 3d per lb. Shoulders 
more especially English, of light description and goud tannage, 

were at all times in fair demand. , 

No very prominent features of interest characterised the trade 
in either rough or curried leather durirg the year. Light calf 
skins, and those of middle weights suitable for carding purposes 
were also readily placed, but those of heavy averages were not 
in request, and somewhat declined. Both in kips and kip butts 
the lower and commoner descriptions met with more inquiry 
than the better classes. 

| There was an active demand for salted goods throughout the 
year, and the large shipments of roans and splits which were 
made to the United States seriously curtailed the manufacture 
of both basils and skivers. 
Upon the whole, the position of the trade is propitious. Stocks 

of leather i in the hands of factors and dealers are moderate, and 
the quantities in process of manufacture are by no means exces- 
sive. The tendency of the times does not encourage the ex- 
pectation of higher prices, but the calm trade of the past inspires 
confidence in the stability of the market. The home consump- 
tion of leather promises to be again very large and it is to be 
hoped that the export demand will maintain its vigour. It is a 
matter for congratulation that the shipping trade has progressed, 
notwithstanding the enhanced import duties imposed on leather 
since 1880 by Germany and Russia.—Fisher, King, and Co., 
London. 

OIL TRADE. 
LINSEED.—The importation from all countries into the 

United Kingdom for last year shows an inerease of about 100,000 
qra upon that of 1880. The past year opened with a steady 
market. Calcutta seed on the spot was then 51s 6d, ex ware- 
house ; in February and March, owing to arrivals, the market 
declined to 49s, and in April to 47s. June and July were quiet 
months, and it was not till August that any marked improve- 
ment took place, when prices steadily advanced to 53s; this con- 
tinued during September, October, and the early part of 
November, when, owing to very heavy arrivals, the market 
suddenly declined, and towards the end of the month and early 
in December spot seed was quite a drug, and 47s 3d accepted 
for parcels, ex ship. Since then we have had a slight improve- 
ment, 48s, ex ship, being the nearest quotation. The most 
important feature during the year, which, however, was not of 
long duration, was the importation of American linseed into this 
market. Sales were made in May and June for prompt ship- 
ment per steamer on the basis of pure seed per 424 lbs at prices 
from 47s 6d to 50s, ex bags. 

Prices in 1831. 
Jan. April. J voy. Oct. Dee. 

s d s d d s 4d a 

Bt 0 ice OU. OD nee 50 Gh CH et FES 

LINSEED OIL.—The fluctuations in the value during the 

year were of an unimportant character, and prices ruling were 

comparatively low. ‘Tie total make in 1881 is estimated at 

85,000 tons. 
AVERAGE Prices in 1881. 

Jan, April. July. Oct. Dee. 

~ 8 4 £s d £s a4 £ 8 4.4..¢ 

25 12 6 2510 0 26 12 6 96 5 .. 26 2 6 

OIL CAKES.—We have to report a very quiet trade during 

the past year. In August, owing to the rather small crop of 

hay, the highest prices were touched—viz., 91 103 for American 

made from East India seed, 8/ 10s Westerns, and 7/ 10s for 

decorticated cotton ; since which prices have remained steady, 

with but little variation. English make we quote gi 103, and 

cotton 61, 

RAPE and SEED OILS.—Brown Rape Oil—We _ 

menced the year with a dull market, which continued - 

declining prices til! May, when spot was selling at 27/ 5s. In 

June, in unison with the advance in seed on account of scarcity 

and short shipments, a reaction set in, and with a large re 

doing in all positions to the end of the year, prices rose, in 

August as high as 32/ was paid on the spot ; about whic se 

large speculative purchases were also made at 311 for sees r- 

December and October-December deliveries. Owing to ; e 

prices, large imports were made from the Continent, oe — 

overpowered our market, and we gradually declined to 28/ 5s a 

October. Towards tlie close of the year prices again reviv y 

and in December, om account of the corner in Paris, when fort 

purchases were made for Continental account, as high as 

| 
to 30/ 108 was paid in export casks and barrels for spot and deli- 
very first half of January. English refined ruled, according to 
quality, at from 303 to 40s over brown. Of foreign there was 
no import of any importance. Cotton Oil—Crude met with 
a good inquiry, and realised favourable prices compared to 
those of refined in many periods. The year opened at 22 5s, but 
in May declined to 217. In September as high as 24/ 10s was | 
readily obtained, but upon arrival of the new seed in the latter | 
part of November and December, price again declined to 21/ 10s. 
Refined met with a steady demand from our home trade, which 
has much increased of late years in consequence of the low value. } 
The export compares very favourably with former years. 

Jan. April. July. Oct. Dee. 
£s £ 5s £s £ s £8 

Brown rape oil ......... 28 16 ... 
Lond. refined cotton oil 25 5 ... 24 16... 2610... 28 5 nar OT 

OLIVE OILS.—In January Spanish was held for 42] and | 
Levant 40/, but in anticipation of large imports from mostly all | 
the olive-growing districts on account of good crops, buyers | 
held off the market, and only bought for their immediate ve: | 
quirements ; consequently, prices declined, and as low as 34/ 10s, 
was in a few cases accepted in May for Spanish, and 331 cd 
Mogadore, which quality had previously been arriving freely. | 
Being much below import value, these prices were not main- | 
tained for long, and there was a steady rise in October. 

i 

Jan. April. July. Oct. Dee. | 
£8 £38 £ s O76: € £ 8) 

Spanish oil ......... 42 0... 36 @... 38 5 ...4210 0... 41 8} 
Levant oil..........0 39 10... 37 6...37 0..40 0 0.. 39 0} 
Mogadcre oii ...... none. ... 3610... 36 G... 37 12 6. . 87 5 | 

COCOA-NUT OIL.—The yeeition of the market Sarin the | 
past year was most unsatisfactory. Prices declined to an extent | 
never before experienced, and most ruinous to importation. The 
import was 10,645 tons, against 12,307 tons same time last year, | 
far in excess of our requirements. The deliveries, notwithstand- 
ing the extremely low value, show a decline; this is owing to} 
the large importation of copra, the greater portion of which is | 
taken for abroad, where it is admitted free of duty, whilst oii is | 
hable to a duty of from 1! to 61 per ton. | 

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

Cochin (fine) ......... 33 0 .. 31 0...30 &... 81 5... 29 10 
RAISING ‘nnctensteusentouse Wis .. 80... O.. SS .. BI 

TALLOW.—Our London market is now elenset odinte sup- | 
plied with Australian sorts, the import of which is considerably 
on the increase. Throughout the year there was a strong ex- | 
port demand, which, to a great extent, is accounted for by the 
short shipments from North and South America to this country 
and the Continent; consequently, prices at our weekly sales 
fluctuated considerabiy, particularly during September and 
October, when a heavy advance took place. The import of St 
Petersburg yellow candle was again of a most limited claracter ; 
consequentiy, stock is very much reduced, but the trade having 
become quite a fancy one, little importance is attached to 1t. 

| 
i 

Jan. —e J eset Oct. Dee. 
a: | d d s 4d Fg ecg 

Fine mutton .........005 86 0. 86 D ss 36 9... 42-6... 438 6 
$9 - DOCK" .ccvccdvsocese 3 0... 83-9... 8-3. WH Oise ¢ 

PETROLEUM OIL. —tieeetie dating the year was on a 
larger scale than hitherto—namely, daily production, stock of 
crude, shipments to United Kingdom, and deliveries ; while the 
price, so far as the actual consumer was concerned, left nothing 
to be desired. Fluctuations in value were unimportant, with } 
some few exceptions almost a gradual decline. Owing to the 
low prices ruling, a very considerable business was transacted, 
the low range having the usual fascination for speeulators, who 
again tasted the “sweets” of touching this unfortunate article. 
Spot price, as usual, ruled below cost of importation, always a 
halfpenny per gallon, and sometimes more, while fatures showed 
a fair premium. This was caused by speculators selling their oil 
at best market price when tendered (causing an over-abundance 
of spot), and taking it in forward at full premiums. The highest 
point was in January—namely, ls 3d—and the lowest in De- 
cember, when 5}4d was accepted for asmall parcel. The actual 
cost of laying oil down here—1.e.., actual —— including cost 
of barrels, but allowing nuthing for the oil, is. 43d per gallon. 
Market opens with prices at about the lowest—namely, 5+4d for 

spot, 5jd for month, 6d to 6d February, 64d June-July, and 

7d September-December. In the latter position but very few 
sales have as yet been made, more particularly on account of 

the scarcity of sellers. The following is worthy ot note :— 
Refined Import Londen 

Crude. Oil. Price. Price. 

Dee. cents. cents. Z d 

TEL stacctdboucompene | ge a. dunsgels A icles S 

DD ccocutivtutataindl TS cae Tr ein 
TOTS <icdksreses Bass Ris cncee | aaeiie Tye cme 

4OTB ccncisctiiniun 96 "55s "OP casein ar aces 

The total shipments from the United States tothe ths King- 

does from Pettey lit up to December 13th were :—188i, 

1,203,358 barrels ; 1880, 645,83 ; 1879, 899,979 ; 1878, 601,050 ; 

1877, 669,574; 1876, 467,140; and; 1875, 441,647 barrels. 
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Total delivery for the year here was 467,846 barrels, against | keeping the market steady. We quote Tripoli exception ally | 

391,568 barrels in 1880, and 355,004 barrels in 1879. Average 

daily production of crude in the following years :— 

Jan. April. July. Ost. Dec. 

1 1881... bris 79,390 ... 73.526 ee 76,538 ... 74,941 ... 74,208 

SAD... calaochsodinill 61,423 ... 67,190 ... 72,530 ... 76,956 ... 72,214 
BOOS tt teghenaieil 44.191 ... 51,015 ... 56,057 ... 59,238 ... 57,076 

| EE ccnbvcnmdealenl 38,816 ... 39,868 ... 41,415 ... 44,187 ... 42,536 
b SUNY scncseasmnseetiadl 97,190 ... 32,427 ... 88,355 ... 40,946 ... 40,518 
5 I oe 99975 .., 23,383 ... 24,663 ... 26,102 ... £5,390 
| GUED cciscncesucntan 27,489 ... 22,502 ... 25,431 ... 23,583 ... 23,25¢ 

Imports into— 1881. 1880. 1879. 1878. 1877. 
codes ele 596,943 ... 368,259 ... 452,345 ... 262,044 ... 326,494 

Liverpool ... 265,000 ... 163,800 ... 203,50% ... 141,089 ... 144,000 
| Bristol ...... 104,809 ... 90,622 ... 93,485 .. 54,267... 65,584 
RE acai 51,406 ... 34,057... 30,884... 25,420... 26,865 

| —Rose, Wilson, and Rose, Londen. 

RAGS and FIBRES.—During the first three months of the past 

| year our market showed considerable firmness, and almost all the 
\| imports of cotton rags were sold on arrival, ex quay, at about the 

| prices ruling at close of previous year. In April and May, however, 
| the market fell off, and prices of medium and low grades gave 

i! way about 10 to 15 per cent. Since then the market has been 
uniformly steady, and the year closes without any particularly 

| striking feature. During the months of November and Decem- 
| ber a demand for English cottons sprung up for the ‘ States,” 
| causing an advance in these descriptions of about 1s per cwt all 
'round. We have been hoping this increased dearness of 
| English rags would stimulate the demand for foreign cottons 
and influence prices favourably, but it has had little or no effect 

'in this direction, and as the upward movement in English has 
already been checked, any early advance in foreign cottons can 
hardly be expected. At the same time we are strongly of opinion 
that prices are not likely to go lower, and there is every prospect 
of a steady and fairly active market for the first quarter of the 

| present year at present current values. Imports show a con- 
_ siderable falling off from all quarters as compared with last year, 
| which was an exceptional one, owing to the inflated prices. The 

|| total quantity imported into Liverpool (51,721 bales) is, neverthe- 

Imports, in Bales, of Foreign Racs into Liverpooi for Ten Years, 
1872 to 1881 inclusive. 

| 
| From 

( 

| less, above the average Of past ten years. 

-1881.| 1880. | 1879.| 1878.| 1877. 

United States and Canada ......... 44, 21; 122) 170 278 
| Australia and Cape .............c000 | eee eve wee iets Boats 
| France and Belgium .........s00-0e008 | 5,751) 12,060) 3,713) 687 1,359 
RN ENNIS siniontntcsscdacgusinbceieimumeekes 5,362) 9,657| 5,144) 4,975' 5,673 

| South America .............ccsseseeess 444) 1,707} $33) 849 1,033 
| Russia and Baltic Ports ............ SOE fsa ae wef 4 
GComatnmiinahe socsescccscvvssicnvsades 7,754 9,873) 9,291) 12,144) 12,167 
IU seniietilhtnnteiitsiscsinaciblad | 2,877 4,248) 2,893) 2,663) 1,125 

[ERO icinscncsis leeciviveswetatdiasniitt 414] 650, 538, 342) 476 
Egypt and Syria ..........sessssssese | 6,398 10,148 7,117; 9,794 8,062 
Malta and Gibraltar ........s.ceseeeus | i: Aap | antes h ile Dina 
Spain and Portugal ...........es.006 | 2,139] 5,203) 1,862) 1,744) 2,486 
Hamburg SihdGiand esabkdsiemwncuaaiesc 40 24) 9 31 343 
China and Japan ...........cssesceees | see one eee vee ove 

INN csgteischiineciusnsintaiaiibiniidinnsna’ 845) $72 117; 580) 337 

| ___ Total imports foreign _ sues 53,963) 31,789] 33,779] 88,343 seeeeeres 
a 

| 
{ 

| 

| From | 1876. 1875.| 1874.| 1878, 1872. 
| United States and Canada ......... | 291) 1,620| 638} 445) 71 
| Australia and Cape 2.0.02... ...c00s Pa Wide 60}... see '[ i ste | France and Belgium sss... sess | 987] 502) 1,185) 2345. 8,027 | Bast India sssseesesessesesssseesnse 3,182) 1,228) 1,707) 2,201 5,686 | South America ..........cccssscsesecce | 733] 834) 482 | 
| Russia and Baltic Ports............06. - sit | Mee ~ | Constantinople .sseessesesseeunes | 6,448] 4,935] 5,779] 3,617 5,043 ( SmyrMe sesseesssseeesssseeerenssene | 565) 484) 1,523] 684 1,136 ee rc sosssssessrsessseeee! — 410! 1,105] 609] 1,147, 1,918 | Eg MA psciecation chat - 5,890; 8,852! 10,887! 7,854 10,5 Malta and Gibraltar ..............000 Bits v- "ae neg ge | Spain and Portugal ..........ccc0000 | 2,214) 1,588] 3,171] 2.133) 3,989 | amburg Seedbthinbbiipbobatebbiickicas 165! 54 102 16} 126 China and Japan .o.........ccccscosss 
ROR RINE, ~ 1} "ag — 

Total imports foreign ......... 21,135! 20,109! 26,046! 20,614. 31,607 
| BAGGINGS.—Present 
| Mediterranean common, 
classes, 

value Bombay gunny, 7s 6d to 9s; 
53 to 6s, with a steady demand for all 

JUTE CUTTINGS.—Imports amount to 32,067 bales, bei . , ei | - — of bm bales on previous year. Market has Saee 
y; and price has not varied much during the year. P alue 10s per ewt, or 9s 9d, c.f. and i. " ” ona 

ESPARTO.—In consequence of the politi i politica] troubles in North Africa the esparto trade from some districts has been partially rey ease the plentiful supplies, however, from other ports ve been fairly up to the demand, and have had the effect of 

ec RR 

cesmegiamee Te na sseamenntenn 

[ wencte ist 

strong at 6: 58 to 61 10s; Oran, 6/ 7s 6d to 61 

Imports into Uxirep Krxepom of Esparto and Rags for past 
Four Years. 

i881. 
11 months. 1880. 1879, 1878 

tcns. tons. tons. tons, 
Eaparto ......-eceee 179,980 ... 190,868 ... 162,014 ... 140,536 
Rags sesscrersoree 24,500 ... 29,500 ... 19,6038 ... 18,769 | 

WOOLLENS.—During the first quarter we had a steady 
demand, and prices were well maintained; but as the seagon 
advanced there was a slight falling off, which was aggravated b 
the damp condition in which some of the lower grades arrived, 
Towards the last quarter we had renewed activity with harden. 
ing prices, and the year closed with favourable prospects for the 
next two or three months. We quote present values as follows: 
Ist white knitted, 403 to 478; 2nd ditto, 21s to 24s; 1st white 
flannels, 288 to 30s ; 2nd ditto, 15s to 18s; coloured softs, 10s to 
17s; merinos, 25s to 30s; carpets, 83 6d to 10s; fine old cloth, 
cut, 17s to 20s; ditto, uncut, 73 6d to 103; low coarse, 4s 6d to 
7s.—J. Jowett and Son, Liverpool. 

SILK. 
The stock, imports, and deliveries of silk in 1881 com. 

pare with those of last year as follows:—In China silk, a 
diminished import of 10,000 bales, an increased delivery of 
2,700 bales. In Japan silk, importation identical, an increased 
delivery of 400 bales. In Canton silk, an increased import of 
2,000 bales, a diminished delivery of 1,700 bales. In Bengal 
silk, an increased import of 220 bales, a diminished delivery of 
240 bales. In Italian silk, an increased import of 220 bales, 
an increased delivery of 280 bales. These figures, in aggregate 
show important differences from those of the pre eding year— 
being, in fact, a diminution in the importation of 20 per cent., 
and nearly the same diminution in the stock, while the deliveries | 

With these figures, and 
especially if we take into the calculation the large reductions | 
show an increase of about 5 per cent. 

that have been effected in the stocks of English thrown siik, it is 
not matter of surprise that prices should have materially ad- 
vanced. They may be quoted fully 20 per cent. higher for 
China and Japan silk, ai 15 per cent. higher for Canton and 
Bengal silk. This advance, however, has not been realised 
without much struggling and resistance on the part of con- 
sumers, and occasional backsliings, especially in the earlier | 
months of the year; indeed, so late as almost the middle of 
May the prices of China silk, especially for all the better classes, | 
were scarcely higher than at the opening of the year; and it 
was only when telegrams were received intimating very large 
diminution in the probable exports from China that there was) 
any real change, and even then it was only by the aid of outside | 
speculators that any decided advance was established, so unsatis- | 
factory had been the result of the spring trade in manufactured | 

About the middle of June unfavourab'e estimates were | goods. 
received of the European crops, and in July it was reported that 
Japan was also likely to prove short. These had their influence, 
but if was only towards the end of August and during the month 
of September that the full advance was reached. ‘The first days 
of October were the culminating point—18s was then paid for 
good No. 4 Tsatlee, and 16s 6d for good No. 5. Prices have 
since fluctuated a little, but notwithstanding a quiet state all 
through the month of December, and the admission, tacitly if 
not expressly made, that the European crops were scarcely if 
at all inferior in quality to the previous season, we finish only 
6d below the highest moment. Japan silk experienced little 
favour all through the year, European silk being continually 
pressed at comparatively moderate prices. Canton silk was in 
small supply during the first half of the year, and was held at 
such comparatively high rates as to affect the deliveries. During 
the latter six months it has come forward much more ae but 
thus far without materially forcing itself into consumption ; hence 
prices show less improvement than in other classes, and this not- 
withstanding the absence of any large quantity of the coarser 
kinds of China silk. European silk has been certainly used in 
larger quantity during the year, but we have not any clear 
knowledge of the extent, nor would the increased figures 
materially affect the grand totals. The export of manufactured 
goods again compares favourably with the preceding year, 
showing an inerease of 20 to 25 per cent. ‘Ihe result of the 
year has been highly satisfactory to dealers and speculators, 
and inno small degree to throwsters, who have been enabled to 
creep out of large accumulations of stock at far better prices 
than they could have anticipated, but manufacturers gener 
will, we fear, have shared only to a limited extent in the. 
vantage, and importers generally will have found the r~ 
ruling in the markets of production too high to admit of any 
satisfactory returns. Prospectively, it the seem fair to hope 
that there is nothing to induce the fear of material unfavourable 
change in prices nor are prices, even at their present ranges, 
sufficiently high to induce the fear of interference with reason- 
able profits should silk share to any moderate extent in the 

toa general improvement in trade.—Durant and C0» 
n. | 
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COMMERCIAL HISTORY AND REVIEW OF 1881. 

It will be seen from the Board of Trade Returns that the | 
importation of 
amounted to 5,653,810 loads, against 6,310,031 loads in 1880, 
and in value to 14,568,071, against 16,226,521/. Prices have 
been comparatively high, with an upward teadency, so that it 
may safely be assumed that the trade is generally been a profit- 
able one for sellers and buyers alike. 
fully shared in the improvement, owing entirely to the fact that 
large and increasing as the demand has been, it has yet not been | 
equal to the stocks carried over from 1880, supplemented as they | ever since, 
were by an immense importation in the autumn. 
opened with the largest stocks which had been held 
the exception of those of 1878; but so great has been the capacity 
of the market, that a com 
was found sufficien:, in a few months, either to pass the surplus | 
into consumption, or to force it into country districts. The 
demand in other markets being good, shippers were enabled to 
dispose of the new stocks at higher prices than the London trade 
could afford, and much surprise was occasioned in the summer 
when it was ascertained that not only had the excess here dis- 
appeared, but that the market was absolutely in want of fresh 
supplies. The consequent advance in prices was quickly followed 
by heavy purchases for shipment; and with the assistance of 
steam, and the mild weather keeping the shipping ports open 
to a later period than had perhaps ever before becn known, stocks 
at the close of the year were found to be in no very appreciable 
degree less than at the commencement. 

Woop ImporTED into the Untrep Kingpom—1877-81. 

Kinds. 1881. 1880. 1879. | 1878. 

Colonial sawn wood ...} 994,149/1,147,040) 904,539] 963,171)1,256,212 
— hewn wood ...| 298,514) 360,622] 196,431] 260,890) 485,720 

Foreign sawn wood...... 2,674,698) 2, 939,864/2, 348, 723/2,655,925|3,316,536 
— hewn wood ,,.j1,567,785|1,759,252)1,181,784/1,419,915)1,593,893 

Colonial & foreign staves} 118,664] 103,253) 84,970) 88,257) 116,670 

Total, in loads _...15,653,81016,310,03114,716,497'5,388,158'6,769,031 
EsTiImaTED CONSUMPTION in LONDON of Sawn and Hewn Woop. 

Sawn. Hewn. 
L6BL: i. .dicdesce Pieces 29,655,000 | 1881 ..........0000s Loads 217,500 
1800: ...cts bs 25,887,000 | 1880 ......sccceeses é 235,000 
TOTO: ecddceteiks a he 26,784,000 | 1879 ....secceceoes sa 211,000 
1878: sce cpans one ys 24,959,000 | 1878  ...cccccccsecee i 312,000 
BOTT | winccuccupee ” 22,015,000 | 1877 ...roccceceeeee a 253,000 
(eee A * 19,790,000 | 1876 .....ecceceeeee é 292,000 

Of Sawn Wood, or Deals, Battens, Boards, and Ends— 
In Pieces. 

1878. % 1877. 1881. | 1880. 1879. 
ceceertincepee| xesncnuemecsogedeeiposemanened strona: itinteoes 

Norway .cccceseeese 1,418,000, 1,039,000} 991,000] 1,123,000) 1,457,000 
Flooring boards| 9,053,000, 9,066,000} 6,837,000) 6,275,000, 6,285,000 

Sweden ......sesees 7,078,000, 7,856,000! 7,562,000 4,820,000) 8,875,000 

Flooring boards| 2,260,000, 2,771,000| 2,079,000] 1,994,000) 1,630,000 
Finland .......000+. 1,497,000, 1,462,000) 1,630,000) 1,522,000, 1,682,000 
Russia .......0000 2,087,000] 2,816,000| 1,885,000] 2,612,000) 2,417,000 
Prussia and Ger- 

MANY v.ssseeee 64,000 78,000, 22,000} 90,000) 72,000 
United States 108,000} 122,000} 62,300} 124,000) 147,000 

panianesniaehiph tein siesnin—wsec pitas seetaesee tes 
Total foreign...|23,565,000/24,704,000 21,068,000}18,560,000 22,563,000 
Estimated con.. Bs ARh a: ORS SARTRE 16,544,000 

3,661,000) 3,821,000 

961,000} 980,000} 585,000) 1,032,000 

—— 

4,435,000. 2,803,000! 4,276,000 

Nova Scotia..| 1,104,000 
East and West 

Indies, &c.... 

Total colonial,.| 4,765,000] 4,782,000] 5,415,000) 3,388,000) 5,308,000 
Estimated con.| 5,213,000] 4,781,000] 5,339,000] 4,502,000) 5,471,000 

Total import...|28,330,000129, 486,000|26,483,000)21,948,000)27,873,000 
Total consump29,655,000!25,887, 000123, 784,000124,959,000:22,015,000 

—Churchill and Sim, London. 

ea d iod of large co The past year marks in the wool trade a period of large con~ 

cumetion oad of low prices. A considerable increase be the 

colonial supplies is faced by a more than corres nding - 

values. To some extent, no doubt, cause an effect ~— 

themselves here; but the fact that by the enlargement o . -- 
trial establishments, the requirements had grown also, an - 

more raw material was a necessity, must not be overlooked. t 

is probable that under the like circumstances, but at a time fe 

healthier tone and more confident feeling, the increased imports, 

being in the main wanted, would have roduced little effect eon 

prices. Not only, however, was confidence an element in = 

the market during 1881 was wanting, but the trade was in adc 

tion hampered by very unsaleable stocks of both raw —— 

and goods. In this respect the past twelve months an 

— — —_ - 
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wood into the United Kingdom in 1881 | b 

aratively moderate reduction in price | a marked revival of the home trade. 

’ 
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illustration of the injury which an unwarranted rise, such as 
1880 witnessed in its ear y part, may inflict. Casting the glance 
ack a few years, the course of the market in 1881, in the uniformly low level of the prices, appears like a continuation of 

the market of 1879, and the intervening period of 1880 stands 
out like an extraordinary episode, having nothing to connect it 
with either what precedes or follows. Several hundred thousand The London trade has not | bales of wool passed on that occasion into the hands of the 
trade at prices 15 to 20 per cent. above what they were really 
worth. The ensuing losses have clogged the action of the trade 

and the spreading and minimising of them has pro- 
The year | bably in many cases engaged as much attention as new enter- 
here with | prises. 

As in 1879, the concluding months of the year have witnessed 
The cause cannot be traced 

to one special source, as in 1879 it could be to the United States, 
but is more general in nature, and if momentarily less strong 
may prove more sound and lasting. Again, as in 1879, the 
revival has scarcely touched the foreign trade, whose passive 
attitude in the late November sales went far to neutralise the 
effects of the increased home demand. 

In outward influences, such as the rate of money, the price of 
the necessaries of life, &c., the year has not been unfavourably 
circumstanced, but a great blow was struck at trade by the dis- 
appointing results of the harvest. Had this turned out as 
favourable as was at one time anticipated, a far stronger general 
improvement would probably have shown itself in autumn. 

To the colonial grower the result of 1881 must necessarily be 
disappointing. The dealer has in the even course of the market 
had less than the usual chances, but to the manufacturer the 
course of events has been favourable. The low prices have 
ensured the uninterrupted full employment of the industry, and 
there is little doubt that their stimulating effect upon the con- 
sumption will also be felt in the present year. 
PRICES.—There has rarely been a year with so few and un- 

important fluctuations as the past one. Rates declined in Feb- 
ruary for merino wools 5 to 10 per cent., for crossbreds, 3 to 5 
per cent., and with this fall the price level for the year may be 
said to have been established. Subsequent changes were either 
small or temporary or affected only isolated groups, the market 
for the bulk of supplies, and especially for the more even standard 
sorts, remaining practically unaltered. The closing rates of the 
year are here and there higher than those of the February seriés, 
but the difference, on the whole, is trifling. The following gives 
the value in pence per lb of some of the leading descriptions 
of wool, as it stood on the 3lst December of the past six 
ears :— 

~ VaLvE on 3lst December, 1881-76. 

| 1881.| 1880. 1879. 1878. 
{ 

Kinds. | 1877. 1876. 

Australian P.P.good to sup. cmbg.| 22 | 233 | 22 | 21 | at | 25 
Do do good average grease ...... |} 12 | 13 | 12h) 11 | 123) 1 
Do P.P. sup. washed crossbred../ 20} | 214 | 219 | 183 | 209 | es 

Cape, Eastern, extra supr. s. white) 21 223 | 2lg | 20g | 21 | 24 
Do average fleece .........000-20++- 12 | #2 | 22 | 10g} 12 | If 

Buenos Ayres, average grease ...) 7 74 | 63) 5 64 | 7 
Ports, WIGGLING .........vecccececeseees | it 113 | ll 9 | 11f | 14 
Donskoi, average white carding.... 9} | 108 99) 7 94 | 10 
East India, Ferozepore yellow...) 104 | 93 | 9 | 7 7$ | 8 
Lincoln hogs .......e-seeeeseesereceees 13 | 146 | 154) 14 | 16 | 19 
Alpaca, Islay super fleece ......... | 165 | 15 | 19 | 16 | 205 | 26 
Mohair, Turkish fair average...... | 22 | 23 | 27g } 23 38 

Corroy, middling New Orleans ...; 6}2 | 6% its 5} | 6% | SH 

Wueat, annualaverage per quarter) 45/6 | 44/4 ae/h 46; | 56/9 | 46/2 
Bank rate, annual average...pr. ct.| 3), | 24, | 24%) | 3.4125 1 2 

The following figures give, in a fairly trustworthy way, the 
average value per bale of colonial wool, during the past 17 
years :— 

Import Average Total 
into Value Value in 

England per Bale. round Nos. 
Year. Bales. £ - se 

1881...ccc0¢ 1,126,022 ...... 17% .« 19,424; 

1880......006 1,057,344 os ziti anh per 
1879....00-- 1,002,150 - 16,535,500 ae ee 

1878....000+6 951,550 «-» 17,841,600 
. 993,757 .. 18,632,900 

1876.....000 938,776 ioe SOUR NOO | 
1875.....0006 874,218 «-- 19,451,300 218.000 000 

1874......0. 815,770 .. 18,966,700 
Te iciassibe 708,021 w« 17,169,500 
OTS. 25.0000 661,601 ... we 17,532,400 
1871.....000¢ 693,990 ... «+ 14,226,800 Year of transition. 

1870..2...006 673,314... «+ 11,278,000) 

1869.....00+6 633,959... wee 19,984,900 | 
1868.....e000 633,134 «ee 11,719,000 | Average per year, 

1B67..ccceee 541,059 11,227,000 f —.£11,000,000 
1866......... 455,812 .. 11,167,400 

18GB. sccs0 . 482551 ... 2 10,273,100 

It will be seen that since 1865 a lower point has been touched 

su only three years, namely, in ee 

treondlaary growth of produstion period 1866-8; in 1870, the 
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| war year, and finally in 1879. A reaction against the low level 

+ was on all these occasions elcse at hand. 
If from the above 17 years the average value per bale of any 

consecutive 10 years be taken, it will be found to amount to 

about 21/. The value, as established in the late November sales, 

‘is 1744, whieh falls short of the mean level by about 17 per cent. 

‘This is taking the market as a whole. If separate classes are 

‘examined, the leading sorts of merino wool will be found 10 per 

‘cent. and the finer erossbreds 15 per cent. below an average 

| point ; while on low crossbreds and on the mass of inferior and 

faulty wools the difference is 20 per cent. 

| SUPPLY, CONSUMPTION, and STOCKS in EUROPE. 
| —The following figures show the total imports into the principal 

| European ports of extra European wools (including Turkish 

| woo!s, mohair, and alpaca), the deliveries during the past ten 

years, and the stocks in ports at the end of each year:— 
Imports. 

Austra- River Other 

lasian. Cape. Plate. Sorts. Total. 

bales, bales. bales. bales, bales. 

1881 ........, 932,000 ... 197,000 ... 276,600 ... 315,000 ... 1,720,000 

BOBO entocssh 864,000 ... 202,000 ... 270,600 ... 427,006 ... 1,763,000 

TOD cccooresh 826,000 ... 183,060 ... 247,000 ... 360,000 ... 1,616,000 
11878 ......006 791,000 ... 164,000 ... 267,C00 ... 383,000 ... 1,605,000 

EME sancsnteh 824,000 ... 170,000 ... 278,000 ... 337,000 ... 1,609,0C0 
SEI ceccsntits 771,000 ... 173,000 ... 272,000 ... 353,00C ... 1,567,000 
ci pee 700,000 ... 176,000 ... 248,000 ... 379,000 ... 1,503,000 
RBTA ciiakinss 652,000 ... 164,000 ... 250,000 ... 366,000 ... 1,432,000 

11873 v.24. 552,000 ... 160,000 ... 268,000 ... 386,000 ... 1,366,000 
| 1872 .....0046 523,000 ... 155,000 ... 237,000 ... 422,000 ... 1,337,000 

DELIVERIES. 
Austra- River Other 

| lasian. Cape. Plate. Sorts. Total. 
bales. bales. bales. bales. bales. 

IR oo ae 953,000 ... 201,000 ... 284,000 ... 848,000 ... 1,786,000 
r4GRO .:5.c8h 845,000 ... 188,000 .. £63,000 ... 358,000 ... 1,654,000 
1879 ..... se 845,000 ... 192,000 ... 260,000 ... 439,000 .,. 1,786,000 

/IS78 ......... 807,000 ... 173,000 ... 267,000 ... 849,000 ... 1,596,000 
) a 793,000 ... 153,000 .,. 278,000 ... 314,000 ... 1,533,000 
7) ee 765,000 ... 167,000 ... 273,000 ,.. 358,000 ... 1,563,000 
T1875 v.00. 698,009 ... 181,000 ... 238,000 ... 351,000 ... 1,468,000 
LIBTE ...coceee 649,000 ... 155,000 ... 260,000 ... 379.000 ... 1,443,000 
| 1873 .......0. 554,000 ... 165,000 ... 275,000 ... 394,000 ... 1,888,000 
SUF So 522,000 ... 149,000 ... 226,000 ... 382,000 ... 1,279,000 

Srocks—31st December. 
Austra- River Other 

lasian. Cape. Plate. Sorts. Total. 
bales, bales. bales. bales. bales, 

‘ee 14,000 ... 28,000 ... 10,660 ... 89,000 ... 141,000 
| 3680 nesnrence 35,000 ... 32,000 .... 18,000 ... 122,000 ... 207,000 
POTD iemrsnecs 16,000 ... 18,000... 11,000 ... 53,000... 98,000 
BBTB scesssses 35,000... 27,000 ... 24,000 ... 132,000 ... 218,000 

PBATS eseuiaxse £1,000 .,. 36,000 ... 24,000 ... 98,000 ... 209,000 
SSOP axdcsenns 20,000 ... 19,000 ... 19,000 ... 75,000 ... 133,000 
P SMEGEP saeeucose 14,000... 15,000 ... 20,000 ... 80,000 ... 129,000 
ED caddennss 12,000... 20,000 ... 10,000... 52,000... 94,000 
RED sckvhiess #,000 ... 11,000... 20,000 ... 65,000 ... 105,000 

| 1872 ... cece 11,000 .... 16,000 .... 27,000 .... 73,000... 127,000 

| In the imports of colonial and River Plate wool there is an 
increase of 69,000 bales, or about 5 per cent.; in the other sorts 
(mostly low wools) a decrease of 112,000 bales, or over 25 per 

jcent. The actual deliveries to the European trade, however, 
show different proportions. Here the increase in colonial and 
River Plate wool is 142,000 bales, or 11 per cent., and the 
| decrease in other sorts only 10,000 bales, or 3 percent. In the 
, aggregate, 152,000 bales, or 8 per cent. more, have passed into 
‘consumption than in 1880. The aggregate imports showing a 
falling off of 43,000 bales, or 24 per cent., stocks at the end of 
| the year find themselves considerably reduced, especially as 
regards low wools. Of colonial and River Plate there are 52,000 
bales, against 85,000 bales, and of other sorts only 89,000 bales 
against 122,000 bales a year ago. 

| In the above figures the imports and stocks are given as they | appear at the close of each year. The true season, in the case of -}| colonial wool, is, however, from November sale to November 
| sale, and if that be taken, the imports show an increase upon 1880 of about 100,000 bales, while the stocks, independent of |the new arrivals in London, compare 2% i : as 22,000 
25,000 bales last year. , peste 
CONSUMPTION inthe UNITED KINGDOM — 

| left for consumption is shown in the following — Theitetel 

' 

ln, - | Imports. of | Domestic - | 
Year. j Clip. Al Wool, i Total | Total eee ~ 

| Reti i ca, & 4 - | Estimated. te I | Exports. sessanh pag 

| Ibs ie...) tee... Fai ib 
BOBR s.sdsead 139,00 - \, 8 
1880.....0. i aeebanaeeaeen 589,000,000 :279,000,000;320,000,000 
1879 “l153'600,0001497 000" 625,000,000 255,000,000'370,000, 600 

| 1978... Asan oeaeel Tadeo leet eee 21,000,060 
| 1877.........(152,000,000/418 saa aatnte sobendiiet tenes 852,006,000 

Aver age ’ ’ ’ ? iV, ’ 197,000, 373,000,000 

| 1872-76 ....|161,000, 1,000,0001612,000,0001: ,000,000'353,000,000 

‘(as 
AND REVIEW OF 1881. 

There can be little doubt but that the English industry has 
this year been more active and better employed than in the pre- 
ceding ones. It has certainly worked up more colonial wool, and 
in coarse descriptions the consumption must also have increased 
during the last four or six months of the year. Taking this in 
conjunction with the above low figure of 320 million pounds left 
for home consumption, the conclusion that forces itself upon 
one is that the stocks in the hands of the trade must be greatly 
reduced. 

DISTRIBUTION of the COLONIAL WOOLS IMPORTED 
into ENGZAND.—The following gives the respective shares 
taken by the home and foreign trades :— 

| Stk. in first hand 
pote 8ist Dee. 

Imports | Total | Total | “°° | Total |,..~ 
into ; sump- cit Held | Now | Englan a. Asien Export. ‘tion, Deliveries. over. lerrivals. 

bales. bales. | bales. bales. bales, bales. | bales, 
1881) 1,126,000} 1,183,000, 658,000 495,000} 1,153,000) 10,000} 20,000 
1880 1,057,000) 1,686,000, 593,000, 436, 1,029,000) 15,000} 42,000 
1879} 1,002,000] 1,062,000| 651,000) 382,000) 1,083,000, — | 29,000 
1878, 952,000, 1,031,000, 533,000) 441,000) 974,000, 35,000) 25,000 
1877, 994,000) 1,031,000 484,000) 465,000, 949,000) 54,000} 28,000 
1876, 939,000, 963,000 470,000) 456,000| 926,000, — | 87,000 
1875, 874,000, 904,000, 437,000 443,000] 880,000, ~— | 24,000 
1874] 816,000, 833,000, 408,000) 395,000) 808,000; ~— | 30,000 
1873} 708,000, 731,000 848,000 366,000) 714,000, — | 17,000 
1872, 662,000, 680,000, 345,009) 312,000) 657,000, ~— | 23,000 
1871] 694,000} 771,000! 368,000) 385,000} 753,000} — | 18,000 
i870| 673,000, 694,000, 263,000 354,000} 617,000) 50,000} 27,000 
1869] €34,000, 670,600! 302,000] 347,000] 649,000} _— | 21,000 

It will be seen that the increase of 124,000 bales in the total 
deliveries of colonial wool has been taken by the home and 
foreign trades in nearly equal proportions—viz., 59,090 and 
65,000 bales respectively. The present home shave in the con- 
sumption of colonial wool is about 43 per cent. of the entire 
supply, 57 per cent. being worked up by the industries abroad. 
PROSPECTS.—The present moderate level of prices, the 

undoubtedly jarge consumption of colonial wool, and the absence 
of stocks, seem to us to augur well for the future. In regard to 
the forthcoming supplies, recent Australian telegrams speak, 
contrary to general expectations, of a probable decrease. Should 
this estimate prove correct, the value of wool can hardly fail to 
advance. But even an absence of increase would go far to make 
a strong market. The condition of the trade in this country is 
sound, and though the less satisfactory state of the industry 
abroad may retard an improvement, we yet think that the 
general tendency of the article is set in that direetion.— Helmuth 
Schwartze and Co., London. 

V.—METAL AND COAL TRADES. 

COAL TRADE. 
Although in the year 1880 there was a very large addition to 

the production of coal in Great Britain, and the output was 
| raised to its maximum, yet there are indications that in 1881 the 
| output of 146,000,000 tons will be largely increased. More coal 
| has been exported from the chief ports of the country ; more has 
| been sent to the London market; and from the larger produc- 
' tion of iron it is evident that there has been a larger consumption 
| of coal in metailurgy. When these signs are concurrent there 
| has almost always been an increase in the extraction of coal, and 
| it may be fairly concluded that in the past year the production 
_has been raised to over 150,000,000 tons. This vast output has 
| been only attained by the opening out of more collieries and the 
‘fuller working of many, and by the increase of the average 
output of the coal miners. It is true that the production per 
man is still far below what it was before the pas-ing of the 
Mines Regulation Act. In 1870 the average output of the coal 
miners was 314 tons; in 1880, the last year for which we have 
returns, it was 803 tons per man. Broadly, too, it may be said 
that there has been-an inerease in the number of workpeople 

| employed, until there are now close upon half a million at work 
| in and about the mines. And thus there will be found to be for 
| the past year the hizhest output of coal yet attained, and one. 
| Per cent more than it was eleven years ago, when the question 
| of the exhaustion of our coal supplies was just beginning 
attract that marked attention. The lowness of the price of ¢0 
has very naturally contributed to the large sale: In our largest 
coal-yielding county, Durham, where a considerable portion of 
the output is turned into the higher-priced form of coke, the 

| average selling price of all kinds of coal has for a considerable 
part of the present year been a little over 4s 7d per ton; but 
there has been to the coalowner a partial counterbalance 10 the 

| low rate of wages that has prevailed. In other districts there 
has been a more marked advance—a large number of the railway 

_ centrae's for coal for locomotive uses having b-en placed 10 
; South Yorkshire at anout 6s 6d per ton, a price above that pf 
| last year. Beyond the high rate of production at low prices, the 
| chiet imterest in the coal trade has centered in the attempts ' make more general the method of regulating wages by & 

— 

if 
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scales based on the price realised for coal. Alt 
of this method have been unsatisfactory to eee toe 
the increases in wages have been very slight, yet there has been 
general aperyvsi © the system, and it has been gradually ex. 
tended to districts where the wages question has been one of the 
chief difficulties that the employers have had to contend with 
The returns under this system have added also to the statistics 
bearing on the price of coal, reliable figures, and they show that 
on the whole, the tendency in the coal trade in prices has been 
during the last year to a slow but a tolerably general increase 
of prices. And this, although there has been a larger use of 
|cheap manufacturing coal, must be taken as one of the indi- 
{cations that the coal trade has passei out of the era of cheap 
‘coal it entered some years ago, or rather has begun to pass 
thereout, must be looked upon as tolerably certain. It is 
evident that as the demand for coal continues to grow there will 
be a much fuller use of the facilities of production, and the 
collieries and the colliers draw nearer to putting forth the full 
‘attainable output prices of coal must be expected from time to 
| time to increase, though perhaps slowly, yet, on the whole, surely, 
| The course of the coal trade in the year 1881 has, then, moved 
slowly towards increased prosperity. In all the producing 
proierna: there has been fuller work, and if the wages of the 
workmen are only slightly higher in the rate, yet the increased 
| labour that has been employed is full proof that there has been 
'a much larger sum paid into the labour market for the pro- 
| duction of coal. In all the great districts there have been very 
‘large additions to the production, and in most of them the 
| addition to the output has gone on increasing. And with a 
| growth in the export, with an enlarged consumption both for 
‘manufacturing and domestic purposes, it may be fairly 
expected that the increase that has set in so rapidly in the 
extraction of coal in the past two years will continue into the 

|year 1882, The price of coal is sufficiently high to greatly 
| stimulate the consumption, and thus increase the momentum of 
the movement that seems t» be probab'e towards an increased 
| draught on our coalfields. It is doubtful how far that draught 
|can be met without considerably higher prices, for it is when 
demand is equal to supply, and is rising, that we find the rapid 
rises in prices that have been known in the past. When coal 
was at ‘‘ famine” prices eight years ago there were very great 
prepaneeins made to enlarge the production of coal. These 
ave proved productive in the main, and it is to them that 

there has been the ability to add in those years 27,000,000 tons 
to the quantity of coal we then produced. The extension of 
that output is not possible very much further without great 
cost, and hence enlarged demand means speedily higher prices.— 
Standard. 

FLUCTUATIONS IN PRICES.—A mild winter like this has 
| always a powerful effect upon the coal trade. House coal during 
| January has ruled cheaper in London than in any corresponding 
month for years past; yet ten days’ frost or a heavy snowstorm 
would, without doubt, have influenced prices on the Coal Ex- 

| change by many shillings a ton. But while house coal remains 
cheap, it must not be supposed that all descriptions are equally 
| depressed. The demand for Souta Wales steam coal has gone 
| on increasing throughout the whole of the past year, and prices, 
free on board at Cardiff on the twelve montis have risen about 
a shilling a ton. Not so North Country steam coal, which has 
for years been moving strangely downward in relation to the 
South Wales product. ‘ Hartleys,” as they are termed, have 
not advanced in price during 1881, and the following short table 
discloses a curious alteration in the relative positions of steam 
fuel in the past five years :-— si RY OP tee eT eat Gk enh wiles aet pumice 

Per Ton. 

TT 

July,j Jan.,| July,/ Jan..| Jan.| Jan., 
1379.) 1878.) 1877. 

Articles. 

—_—, 

Stean coal, f.o.o. at Cardiff.......... 
West Hartley coal, f.o.b. at Newea 

House caat—~fiens Wallaoptli st madouy® 16 _3|l4 
At Cardiff, it will be seen, prices are fully on a par with those of 
January, 1877, while at Newcastle there bas been a fall of no 
less than 33 9d per ton; and while Hartleys were 2s a ton 

dearer than Welsh in 1877, they are now 2s per ton cheaper. 
The winter, is we, know, the off-season for North Country steam 

coal, because Baltic and German ports are mostly closed. On 
| the other hanJ, Januarv is generally a brisk month at Cardiff, 

| Newport, and Swansea. But if we contrast the prices of July, 
| 1880, and those of July, 1881, the same movement 1: seen to be 

‘going on, to the advantage of the Welsh collieries. a 

engines appear to be more and more adapted now-a-days to the 

; consumption of South Wales coal, and this is the chief reason 

for the variations in price above recorded. 

ENGINEERING TRADES. 
There has been a steady and continuous revival during the 

last six months, and in almost all branches of i oe 
trades the prospects for the coming year are V . 
causes for Takis. Faipwovedsond had commenced to take effect a 

year ago, but a too eager anticipation of high prices led to a re- 
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| Session than there have been for twenty years past; and the 

action during the spring, and it was not till August that the 
growing activity at the factories forced up the values of iron and otuer metals. The anticipations for the coming year rest on a wide basis, for the present revival prevails in all manufacturin 
countries. In France and Belgium the factories are so we 
employed that new orders can received only for deferred 
delivery. In Germany and Austria, al-o, the engineering 
trades are busy, but the oe of finished products from 
Germany is greatly hindered y the recently-inercased pro- 
tective duties, which, while injuring the ports and shipping 
interests, enhance also the cost of material. In America, the | 
undeveloped resources are so great as apparently to justify the| 
enormous extension of railways now being constructed, though 
there is the risk that more may be attempted in a given time 
than the immediate means available will pay for. New railways 
in Mexico and Canada have been projected under American 
auspices, and are now being pushed forward ; but, being beyond 
the protection of the United States customs tariff, most of the | 
material is being purchased in this country. | 

Bridges and Struetural Ironwork. — Manufacturers aoa 
generally busier than during the last three years, and although 
orders can still be placed at low rates of from 13/ to 16/ per ton, 
the large bridges that have lately been contracted for, and others 
in view, tend to strengthen prices for future delivery. here is 
a large aggregate of small contracts now being carried out, and 
the strengthening or widening of bridges, and the extension of | 
stations for home railways, occupy much of the producing power 
of the factories. ‘The use of steel is slowly growing, but as yet 
it has proved advantageous only for spans over 200 ft, for 
movable bridges, and for structures where lightness for trans- 
port is of more than ordinary importance. 

_ Engineers and Machine Tool Makers are generally busy, and 
in the Newcastle, Leeds, and Manchester districts trade is very | 
flourishing. The improvement has been first and principally | 
felt by the leading firms, who have more orders offered to them | 
than they can accept ; while other makers, though weli employed, | 
are still only able to command moderate prices. 

Locomotives and Rolling-Stock.—In no branch of the engineer- | 
ing trades is the improvement more marked than among loco- | 
motive builders, who for the most part are too busy to accept | 
any new orders for completion before Midsummer. This is | 
owing not only to the contracta with the English, Colonial, and | 
Indian railway companies, but to the demand from continental and 
other foreign buyers generally independent of E glish makers. 
In America the railway companies supply their own wants to a 
very limited extent, and are quite at the mercy of the private 
builders, who, at the present time, have contracts in hand for ail 
this year; and, therefore, notwithstanding the high protective 
tariff’ purchases have been recently made from English firma. | 
The English makers of wagons and carriages, although not in 
the very depressed condition of a year ago, cannot yet command | 
good prices, owing partly to the manufecturing facilities of the 
railways themselves, and partly to the fact that the trade is 

greatly capable of subdivision, so that factories engaged in other 
branches can easily app'y their powers to the building of rolling- 
stock when the demand increases. 

Engineering enterprise is active in various directions. At 
home there are more private Biils in Parliament for the ensuing 

total capital required, if all the schemes were authorised, would 
in itself be prohibitory. Much of the railway work projected is 
in the direction of widenings and extensions rather than in new 
lines; but, in the metropolis, very large new works are Pg 
posed, which have long been called for. Tramways have still to 
be constructed in many important towns, but capitalists dis- 
tinguish better than’ formerly the essentials of success, and 
unlikely projects cannot easily find support. Electric lighting 
bas advanced ‘rom the experimental stage, and is taking a place 
among the established necessities of the age which afford employ- 
ment to the engineer and eapitalist; and the shareholders in gas 
undertakings, who have feared a depreciation in their property, 
are finding new demands for heating and power a pepeee Of 
large schemes, the Mersey Tunnel and the Forth Bridge are 
both to be completed, while the Channel Tunnel is i 
seriously entertained. Abroad, eaterprise is as active as at 
home. In France, new State railways are projected on a large 
scale; in America, the m'leage of new lines announced as com- |, 

menced is prodigious, while the Panama Canal, despite the 
anticipations of engineers, is actually commenced. 

In regard to many foreign undertakings, Eoglish engineers 

have been distanced during: the last few years = eontivental 

rivals, who have obtained from French and er financial 

sociaties asupport not available in this country, where there is a 

past experience unfavourable to such methods of 

money. During the last few months, however, there are evident 

signs that the sources from which money can be so obtained are 

restricted, and the investors who “aotg than. a 

of the French credit companies are that my 

operations and inordinate ex tend neither to present 

advantage nor to ultimate profit. Such a reaction is favourable 

to this country, where there is ample money available for so
und 

GF" ign 

nll ye HI 

: 

<6 
Pd 

+P oti Pare 
s + a » ‘ 

Wy ee BoD Mele a Te 

oa maeie 

EM BA Fi 
oe ae - 

wet. 

_ me + % . : 

ee er P mht ? 

Met Pres Mis Prwerey: HF ce een RB er ft ner wy et OER or ery 

See : CS ee c i 

’ er 

5 RRP, outs ws 

wet 

* 

Te LAF « 

Lae AY ese SPE 4 9 » “se . : 

SPX sEN TET AER Sek RN RE CE eS od PS: 

: . 

FABER Co Rom 

~ = 

a ee ee 

D> Mai 

a ll, ee 

te 

* 

¥ 2 _ e 

MARAE LON LOIN SN NN itl me en 

~* 2 weet ads ’ 

oe 2 oe 

ei Oat 

OE: se eS 

le’ 

BP ae 

* Ohh tally * 

"he's boss BAD 
- 

whe 

«he 

ie 

j x Fal 



ear 

TL 

AN 

asiiemnenil scuvnteidiiedeliiio ee TL tr ee tee ce espana 

a A LC IT > 

—————— Eo 

28 COMMERCIAL HISTORY AND REVIEW OF 1881. 

enterprises presented on equitable terms.— Matheson and Grant, 

London. 

METALS. 
IRON.—The review of the Iron Trade for 1881 cannot, on the 

whole, be pronounced satisfactory. During the first six months 

the depression was very marked, but afterwards more activity 

‘became manifest, and by the close of the year the outlook had 

decidedly improved. January opened with a cheerful feeling 

and general anticipations of an increasing trade, but the 

exceptionally severe winter greatly affected the shipping trade, 

and interfered with shipbuilding and other outdoor work. Asa 

necessary consequence, stocks of pig iron increased very rapidly, 

and in the month of July owners of furnaces in Middlesbro’ 

began to agitate for a reduction of the output; but it was not 

till the middle of September that an arrangement had been 

come to by which it was agreed that the make in Scotland and 

the North of England should be reduced 124 per cent. during 

six months beginning on 1st October. This movement led to 

considerable purchases both of pig and manufactured iron, and 

the price of the former advanced 8s per ton, and the latter 103 to 
15s per ton. During October and part of November the trade 

was quiet, with some reaction in prices, but towards the close of 

November another wave of buying set in, which carried pig iron 
up to the highest point of the year, and caused a further 
advance of 10s per ton in manufactured by the North Stafford- 
shire and Lancashire makers, Although in some respects the 
history of the past year may be unsatisfactory, it 18 pleasing to 
find that the amount of business done, both for export and home 
consumption, has been fully equal to that of any year preceding. 
We take the figures of the last five years by way of illustration. 

Stocks in 
Prodiétion of Total Exports Scotland and 
Pig Iron in (Iron of all Home North of 

Gre.t Britain. kinds). Consumption. England. 
tons. tons. tons. tons, 

1881 ... 8,100,000 8,818,338 ... 4,033,616 1,518,170 
1880 ... 7,749,233 3,787,271 ... 3,919,724 1,070, 124 
1879 ... 5,995,337 2'883,484 3,100,304 1,027,886 
1878 |... 6381051 ... 2,296860 ... 3,877,651 1,016,337 
1877 |.. 6,608,664 ... 2346370 ... 3,998,028 809,797 

In face of this Jarge business, prices have ruled comparatively 
low. This was in consequence of the great development of 
production which has taken place during the last few years. 
Even between the years 1870-2 (when we had a degree of 
activity never previously known), the increase was not so great 
as during the last three years. 

Propuction of Pic Iron in Great Britain during 
tons. tons. 

EE -: pieisenenddeicaabamanss See FT BOTS © crcnnscensesesboccees 6,741,929 
TO aetiactets re, GOOEBST | FOTO... ssvsscasocodectes 5,963,315 

TRCrOas6 ......000000 2,104,663 Increase .....0.00006 778,614 

The demand from the United States, which was on so large a 
scale during 1879 and 1880, was well maintained during 1881, 
although the total exports were not equal to those of the year 
preceding. The high freights which prevailed during the last 
two or three months may have had some restraining effect on 
shipments. ‘The exports of the last three years (taken together) 
are greatly in excess of any corresponding period of our trade 
with America—1870-2 alone approaching it. 
Torat Exports of Iroy, Steen, and TrxpLates to Unirep Srares. 

tons. tons. 
SON. tathitin ‘Shela aemaioeian io? Ok rr ee 960,615 
UN. tanta areiene ePAME FUE sxestdsceouasenticek 927,015 
SOM pxcanceomsunnelnne TEVEOOe 0 MUTO  coceictancnscibintind 805,139 

UR icvcichn silk 3,238,563 ME Gisiiaacdidaa - 2,792,769 

The above facts are the more remarkable in view of the great 
expansion which has taken place in the productive power of the 
United States during the last twenty years. Taking two 
decennial periods of 1861-70 and 1871-80, we find the pro- 
duction, which was 12,730,998 tons in the first decade, had in- 
creased to 26,941,909 tons in the last ten years. The expansion 
of trade during the last few years has been most remarkable, as 
the following figures, in tons of 2,000lbs, will show :— 

Production of Imports of 
Pig Tron in Iron, Steel, 

United States. Tinplates, &c. Total. 
tons. tons. tons, 

BEBE” wevcccscecestss 4,700,000 — ..roveeee 1,450,000 ......... 6,150,000 
1880 ..sssesereeees GRAS: scnccecse ZLIZBAO — ...ccccee 6,407,754 
1879 sess © sepeen 8,070,875 —..ceseeee 862,382  .....000 + 8,933,257 
ABTS. serccevecevcees 2,577,861  ..orccoves gE 2,813,795 

* Estimated 
Some explanation of the figures of 1880 and 1881 are necessary. In the former year the imports were excessive, and greatly beyond current requirements, so that large stocks were carried over into 1881. The quantity of foreign iron in bond on lst January, 188], was 340,055 tons; and the stocks of domestic pig iron in the hands of manufacturers and their agents was 496,658 tons, against 141,874 tons at the close of 1879. To arrive at an approximate estimate of consumption, it will be 

[ Feb, 18, ma. 
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necessary to make some deduction from the figures for 1 
a eaehis addition to those of 1881, as the stocks roe 
iron were stated by Messrs Pope and Brother, of New York, to 
have been reduced about 300,000 tons during the year. We 
think a fair estimate of the total consumption of 1880 may be 
fixed at 5,700,000 tons, and 6,700,000 tons for 1881. The 
source of activity in the United States is the mania for raj way 
extension, which seizes upon the nation every few years, and 
this, coupled with the renewals necessary for keeping up a track 
of about 100,000 miles, creates an enormous demand for rails, 
In the three years 1870-2 there were 19,327 miles of new lines 
constructed, but in the three years 1876-8 only 7,680 miles were 
laid down. Renewed activity was shown towards the close of 
1879, and in 1880 there were 7,174 miles of new rails built. Tt 
is expected that fully 8,000 miles will have been laid during the 
last year. According to thy New York Financial and Com. 
mercial Chronicle about 16,000 miles of new lines have been 
already surveyed, and all arrangements maie for having them 
built and equipped, if possible, during the next twelve months. 
Should the bonds of these new companies be taken up, there 
must be a larger trade than ever in foreign rails during next 
year. The produc’ion of rails in the United States during 1880 
was 1,461,837 net tons (consisting of 954,460 tons steel and 
507,377 iron). It has been estimated that an increase of about 
300,000 tons has taken place during 1881, so that the total con- 
sumption of rails may be stated as follows (2,000lbs to the ton) :— 

eat 

Productior of Imports 
Rails in from 

United States. Europe. Total. 
Tons. Tons. Tons. 

BIBT iccaptcennes 1,750,060 — ..0006 340,000... 2,090,000 
BOOG . ccpcsnasense 1,461,837 — ...006 280,689 200. 1,742,526 
BETO .cpedensacose DETECT cccnes 44,147 ...... 1,157,420 
DEED cctcsaveaois 882,685 ...... Wee sabes 883,607 

* Estimated, 

Even assuming the make is further extended 200,000 tons 
during 1882, a much larger quantity of foreign rails must be re- 
quired if it is intended to carry out the schemes already 
reterred to. 

Prices in America have fluctuated but little during the year. 
Iron rails ranged between $46 and $48, closing at the highest. 
No. 1 Gartsherrie pig, which was $22 in June, advanced to $26 
by the end of the year. Steel rails fluctuated between $55 and 
$65, closing at $60. The duty on steel rails is $28 per ton, 
and it has lately been stated on good authority that even if this 
were reduced one-half, the American manufacturers would still 
be able to compete against foreign importations, are if 
steel blooms continue to be admitted at 45 per cent. ad valorem. 

PIG IRON.—We estimate the production of the United 
Kingdom during 1881 at 8,100,000 tons, which is the largest on 
record, being 400,000 tons in excess of the large output of 1880, 
and over 2,000,000 tons in excess of 1879. This increase was 
distributed over all the producing districts of the country, but 
the greatest development was in Cleveland, Lincolnshire, West 
Cumberland, and South Wales, the most backward being South 
Staffordshire and Scotland. ai 

The Cleveland district still maintains the foremost position in 
the trade. The total production of the year was 2,670,339 tons, 
against 2,510,853 tons in 1880. These figures would have been 
exceeded had it not been for the policy of restriction which 
began in the month of October. This total of 2,670,339 tons 
consisted of 1,998,824 tons of ordinary Cleveland iron, and 
671,515 tons of hematite, speigel, &c. The total exports, foreign 
and coastwise, were 931,411 tons, against 960,581 tons in 1880. 
This difference was entirely due to the falling off in the ship- 
ments in America, which were 6,425 tons, against 90,087 tons in 
1880. Whilst the foreign shipments were 65,371 tons less than 
1880, the quantity sent coastwise increased 37,000 tons, and 
Scotland took 323,748 tons, against 283,463 tons in 1880, which 
would seem to imply that relatively Middlesbro’ was cheaper 
than Scotch. The manufactured iron trade of the district being 
very active, there was a large local demand, and this, together 
with the deliveries by rail, amounted to 1,691,882 tons, against 
1,501,414 tons in 1880. Stocks, on 3ist December, wet 
378,170 tons, being an increase of 40,285 tone in the year. Since 
the month of October (when the reduction of make was resolved 
upon) stocks have been reduced 56,271 tons. The year ope 
with No. 3 at 41s, and the price gradually receded until 36s was || 
accepted in May. From this time there was a slow but gradual 
recovery, until 43s 3d was reached by the close of the year. 

factory. In previous years this market had been very ™ te stimulated by the American demand, and as this was disappol2 
ing in 1881, there was a corresponding amount of ny ge The year opened with G.M.B. warrants at 53s 9d, but 
shipments and restricted demand soon told upon prices, ane ™. was reached by the end of May. A slight rally took place June and July, but in August the price had receded to 45s 64. In September the expectation of some reduction in the output © Cleveland and Scotland led to a considerable advance, 
51a 104d was paid on 23rd hen th ent was finally ee on September, when the agreem 

The result of this movement was to draw out | 

The condition of the pig iron trade in Scotland was unsatis- |} 

small |} 
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buyers all round, both for pig and manufactured iron, and 
fonda advanced to 53s 6d in October. After some ee 
53s 6d was again reached by 9th December, and, after touching 
50s 9d, the year closed at 51s 10d. The production of the year 
is estimated at 1,176,000 tons, against 1,049,000 tons in 1880. 
Shipments, foreign and constwise, amounted to 549,529 tons, 
against 641,048 in 1880, the falling off being solely due to smaller 
shipments to the United States. The following figures show the 
foreign exports of pig iron for the last few years, and it is 
satisfactory to notice an improrement in the shipments to “ other 
countries” during 1881 :— ’ 

Total 
Foreign To Other 

Shipments. United States. Countries. 
Tons. Tons, Tons, 

1881 4. sescccos 856,115 ...... 106,777 ...... 249,344 
1860 ‘ccccccncesss 440,200 ...... 224,343 ...... 205,857 
BBC :ascetocnsses 840,385 ...... 139,497 ...... 200,888 
IB7S. scesvecees ot 233,908  ...... 36,691 — ....0. 218,217 
GOTT isdedecesnds 274,409 .....6 80,951 ....... 243,478 

The home consumption was large, especially during the last six 
months, and it may be extended still further if the iron pipe 
founders should become as busy as the malleable works. The 
year closed with a stock of 94/),000 tons, of which 627,186 tons 
were in Connal’s Stores, and 312,814 tons in the hands of makers. 
This is an increase of 201,000 tons over 1880, 

MANUFACTURED IRON has occupied a stronger po ition 
than pig iron during the year. This has been due to a steadily 
increasing demand, whilst at the same time a portion of the 
productive power was arrested by the failure of numerous firms 
in different parts of the country. Welsh bars, which were 
5l 28 6d to 515s in Wales during January, improved to 6 to 
61 5s by the close of the year. Iron rails remained stationary, 
at about 5/ 10s, the low price of steel affecting the demand for 
iron. In South Staffordshire the leading makers reduced their 
rices 10s per ton in April, but this fall was recovered in 

Boptonsbier: During December the price of North Staffordshire 
Crown bars was advanced 10s per ton. The increased demand 
for finished iron was most manifest in the Middlesbro’ district, 
in consequence of the great activity in shipbuilding. The 
following are the returns of the firms in this district who are 
connected with the Board of Arbitration :— 

1881.* 1880. 1879. 
tons. tons. tons. 

Total production of finished iron 550,C00 508,434 293,700 
Ship plates (included above) ... 375,000 816,720 173,600 

* Estimated. 

The production of hematite pigs and steel rails, plates, hoops, 
&c., continues to make further progress. The quantity of 
foreign ore imported was 2,449,277 tons in 1881, and the 
uantity of Bessemer pig iron produced from English and 
oreign ores would probably not be less than 2,500,000 tons— 
nearly one-third of the whole production of the country. About 
250,000 tons of Bessemer pigs have been shipped to the United 
States, besides about 130,000 tons of steel blooms, and 195,293 
tons of steel rails. As regards steel plates for shipbuilding, it is 
estimated that vessels representing a tonnage of 66,000 tons 
have been built of steel during the year; the total tonnage of 
iron and steel built in the United Kingdom being estimated at 
about 1,050,000 tons register. 

There has been but little change in wages during the year. 
Colliers in Lancashire, Staffordshire, and other districts received 
an advance of about 10 per cent. in September, and coals were 
raised 1s to 1s 6d per ton. No change has yet taken place in 
the wages paid to iron workers. The last return issued by the 
accountants in South Staffordshire shows an advance in selling 

prices, but the average being still under 6/ 15s, puddlers’ wages 
remain at 7s 3d per ton. 

The following figures exhibit the production, stocks, and 

exports for the last ten years :— 

Produc- Aver’ge Exports. 

Y tion of | Stock, |Price - —_—__—— a —_—_—— 

ear.| Great | Dec. 31. | Scote . ‘ 1 Total. 

Britain. Pig, |Pig Iron. Rails. | Descrip. 

tons. tons. - tons. tons. tons. tons. 

1881*/8, 100,000) 1,318,000 4|1,480,000) 820,000 1,517,000)3,818,000 

1880 !7,749,000) 1,070,000 
1879 |5,996,000 1,027,000) 
1878 '6,381,000|1,034,000 
1877 |6,608,000| 809,000) 54 4 

545.0001 58 6 | 910,000, 414,000] 899,000)2,224,000 
244.0001 63 9 | 947,000) 545,000} 963,000)2,457,000 
185,000| 87 6 | 776,000| 782,000] 928,000'2,487,000 
200,000/117 3 |1,142,000| 785,000|1,030,000'2,957,000 
235,0001101 10 |1.331,000! 945,000'1, 106,000'3,382,000 

* Estimated. i : 

_ It will be observed that there has been avery decided increase 
in the exports during the last two or three years, but nae 
been solely due to the exceptional demand from America. 4n® 

293 000| 463,00011,196,000'2,883,000 
924.000] 441,000] 933,000)2,296,000 
881,000] 497,000| 965,000)2,346,000 

- Ole oe on r © NOD 

1632,000) 698,000  1,466,000'3,792, 000 
1, 

1876 \6,555,000 

1874 |5,991,000 
1873 |6,566,000 
1872 \6,741,000 
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following figures show what has been sent to the United States 
and other countries, and it will be noticed with satisfaction that 
there has been a steady increase in the general export trade :-— 

1881. 1880. 1879. 1878. 
tons. tons, tons. tones, 

Total exports weeds - 3,818,338 ... 8,787,271 ... 2,883,484 ... 2.296.860 
To United States... 1,162,459 . . 1,355,582 ... 707,427 ... 157,418 

To other countries 2,655,879 ... 2,431,689 ... 2,176,057 ... 2,139,442 
To show the decided improvement in shipments during the 

second half of the year, we give the following figures :— . 
To United Other 

States. Countries. Total. 
Exporte. tons. tons. tons, 

Ist Jan. to 30th June, 1881 ......... 532,277 ... 1,195,930 ... 1,728,207 
Ist July to 31st Dee, 1831 ......... 630,182 ... 1,459,945 ... 2,090,131 
The outlook for 1832 is decidedly encouraging. During the 

past year there was a slow but satisfactory development of the 
general trade, both home and foreign. The exports to countries 
other than the United States have been steadily growing during 
the last two years, and are now nearly 500,000 tons in excess of 
1879. As the condition of our large customers, such as India, 
Australia, &c., is improving, we may fairly anticipate an in- 
creasing demand from these quarters. At home the shipbuilding 
and engineering trades are generally full of work for twelve 
months ahead, and if the coming harvest should be more satis- 
factory than the last, a general revival of the country trade will 
follow. It cannot be denied, however, that the future of iron is 
largely dependent on the requirements of the American market. 
If, as is expected, the demand should be on an extensive scale, we 
may anticipate better times all round. The heavy stocks and 
the possibility of increased production may tend to check any 
rapid advance in prices, and there is also the moderating 
influence of dear money, witb the uncertainty connected there- 
with.— Wn. Fallows and Co., Liverpool. 

Ryland’s Iron Trade Circular gives the following summary 
of the number of furnaces built and in blast on December 3lst, 
1881, and the three previous quarters :— 

FURNACES BUILT. 
Mar. 31, June 30, Sept.30, Dee. 31, 

ENGLAND. i881. 1881. 1881, 1881. 
Cumberland ..........e+0. i = A aaa Ta eacti i. senate 54 
Derbyshire,......cccccscsses OF sci OF ck GF - seve . a7 
DOPROUE cccccnstcecddcateede ii OB Clive @taias: SOR. 60 
Gloucestersbire ............ O  ceavee S wn. aa 8 
Hampsbire.......s00+eseeses E  coneee E  coseus 1 
EAGCTADIGS « cacsiicoves.ced i BO cstias IO  <cketie Ot emedl’ «30 
Lancashire.........0. scbtigied | See eee SO skins 49. 
Northamptonshire ...... BO “cence +1. teed TS wae, 
Northumberland ......... ee ‘ Oe es sade ‘ 4 
Staffordshire, South...... BOP. eccecs SGN 5 42o WA . odinse 144 

Pe iicicn: | OR gta ie ee Oe > caccus 37 
Somersetshire .......0.++ ef aies h Oeiews Biden 1 
Shropshire ....cccocccccccsce 25 severe a SE - dite 25 
Wiltshire ....... bi salted a Oi idide . Seen OF shi. ‘ 3 
Yorkshire, West Riding. 49 ...... ae i wi? & 

» North Riding 101 ...... 30M. cans 101 ...... 101 

642 640 637 640 

Wares—North ......... oe, ae enhaa We liscede RG. ceais 10 

OUD cctiitisisins einaiaks ie RO: aidbalee BOR ccccts BBA scenes 151 

SCOTLAND cccccccccccces ere: OU a Rr ae es 148 

Total sce DOA © ssicis O58 i... O88 La 9O 

FURNACES IN BLAST. 
Mar. 31, June 30, Sept. 30, Dee. I, 

ENGLAND. 1881. 1881. 1881. 1881. 
Cumberland .......... paitee thes HOR Ries 4B: iscsi 44 
Derbyshire.......scecrseeee 40 sevens BT one oe 37 e409 
Durham .....0+00-000 sonisiien SB med wt: ees Sen BS 
Gloucestershire ......++++++ is tele his ; te 2 

Hampshire...,....++s00+++e+ _ Sphes OO eiious OF aes 0 
Lincolnshire .......-+++«« a sn ae cites aS A 15 
Lancasbire.........+--sese+s Te wages Oe denne a * senecd St 
Northamptonshire ..... a wn; SO woos > BO eee, 
Northumberland ...... isi ibs fy sees 4 
Staffordshire, South...... 44 ....0 oo oP ee 

is ‘orth ..... DB + sSiee SW icc. > wati 25 

Somersetsbire ......s00+06 B® idecie Be cassas oe 1 

Shropshire ........+++ ‘ies’ gids D ties Si eee TS 

Wiltshire seeeererre eeeeeree 3 seeteee 3 eeeeee 3 eeecee 3 

Yorkshire, West Riding. 31.0... 25 seovee 25 seonee 2:7 
a. North Riding 90 ...... SO: cocce.. BD - ccccee 87 

379 7 w sae 

North ....004- man 5 a aieaen’ (time < adel “ 

‘a nS eo eo 

ScoTLAND eeereeceseseeseres 120 eveeee 120 eosese 120 sree 105 

Total eeeecee 575 esecee 542 eeeeee 548 eereee 552 

Total number of furnaces built December B1, 1881 ...ccccccrserserss 949 

Total number of furnaces in blast December 81, 1881 ncoccoccsssseee 552 

Increase in the number built since September 30, 181 qasdeneens . ; 

Increase in the number in blast since September 30, 1831 ........+ 
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STEEL.—Great activity révaila in all the steel-making 

countries, and the price of rai ails has been kept ve to a pre- 

w level solely by the large extension of factories during 

ee best two eer the total output capacity of Europe and 

| America being now more than three million tons per — 

“The values of steel-making material in the various stages 0 

‘inanufacture have risen more than the finished product. Non- 

_ phosphoric ore is much dearer as well in Cumberland as at ve 

| Spanish and Mediterranean mines; Bessemer pig iron ow 

spiegeleisen have followed the price of ore; an a an 

billets for export to America sell, owing to the eculiar incidence 

of the tariff, for nearly as much as the finished rail. The basic 

process of making steel from ordinary phosphoric iron 18 now 

fairly at work in Lurope, but the saving afforded by it is hardly 

yet demonstrated. In America, the patent rights for the same 

process are not yet being worked, and the process will probably 

first be tried in districts out of the reach of sea-borne ore, and 

elsewhere if such ore becomes too dear. The customs tariff is 

again causing discussion in the United States, but no alteration 

in principle is probable during the coming year. While, how. 

ever, the general feeling is still strongly in favour of protection, 

some voluntary concessions may be anticipated. The steel rail 

makers may find it their interest to ask fur a reduction of duty, 

aa the present rate (which is unnecessarily high for its purpose 

of protecting American manufacturers) is, from the profits it 

| allows, inducing the establishment of new works, the expiratioa 

of the Bessemer patent rights leavirg the field quite free for new 

competitors. The existing works are, however, being 80 rapidly 

extended that before any alteration can take place in the tariff 
they will be quite equal to an increased demand, and profitable 
working at lower prices would be assisted by a corresponding 

reduction in the duty on such partly-worked material as 

Bessemer pig iron and blooms. The manufacture of plates. 
bars, and other forms of roiled steel is rapidly extending, and 

the advantages of steel for ships and structures are beeoming 

better understood and appreciated. The trade in steel castings 
is growing rapidly. Such castings are now rendered so sound 
and ductile by improved methods of manufacture as to render 
‘them more trustworthy than formerly, and therefore of the 
| highest value in machinery. They can often be vsed with 
advantage, instead of expensive forged iron. -Matheson and 
Grant, London. 

COPPER.—To show the fluctuations in 
of foreign during the past year, we give the 

| 
| 

— and statistics 
ollowing figures :— 

Dec. Jan. April. July. Oct. > 
Value, Chili bars... 621 591 591 631 5/ 7il 
Deliveries ...... tons 5,689 ... 3686 ... 7,997 ... 7,818 ... 8425 
Visible supply ...... 60,357 ... 61,085 ... 59,095 ... 53,812 ... 50,598 

During the greater part of the year the article was much 
neglected, sal the large stocks weighed heavily on the market, 
but during the last quarter there was a very marked improve- 
ment in statistics, owing to increased demand and a falling off in 
supply from the West Coast. This increase of consumption 
appears likely to continue, for not only are large engineering 
works in prospect, but a fresh outlet for its uze will be found in 
the various applications to which electricity is and can be 
adapted, this metal being the best conductor. 

Jan 1, Jan 1, Jan I, 
1882. 1881, 1-80. 

Stocks—Liverpool, Swansea, Havre, and London... 38,784 ... 48,580 ... 43,931 
Chili produce afloat and chartered ......... 7,687 9,292 ... 15,309 
Mnsbwnlints ORO. oseis .cd6dickssedestenessctswed 4,127 2,938 ... 2,900 

50,598 ... 60,610 ... 62,140 

TIN.—The monthly average value of foreign, with deliveries 
and visible supply at lst of each month, were as follows :— 

j an. April. July. Oct. Dec. 
ee 911 871 12/ 881 15/ 971 1081 10/ 

Deliveries ...... tons 1,105 ... O00... 2405 ... 168 ... LO 
Visible supply ...... 13,585 ... 24,6608 ... 13,621 ... 11,848 ... 13,240 

Throughout the past year the market has shown great inherent 
strength, owing to the sound statistical position, but at one time 
there was considerable speculation for a fall, and the sales then 
effected helped a rather rapid rise during the closing months. 
Consumption continues in excess of production, so that unless 
the latter can be quickly increased, it would be rash to predict 
that values have reached the maximum. The chief feature of 
interest 1s the increased European consumption, which is 
explained by increasing demand for tin-plates, and mixed metals, 
of which tin is a component part. The exports alone of tin- 
plates show an increase of 10 per cent. over last year, and 20 per 
cent. over 1875, while home consumption must have largely 
exceeded any previous year. During December about 1,000 
tons were transferred from America to Europe, reducing visible 
supply there to about three months’ requirements, which is a 
dangerous point, considering that she cannot quickly supply her- 
self without having recourse to this market. 
TIN-PLATES.—At the low prices ruling throughout the 

greater part of the past ) ear, the manufacture of tin-plates could 
not have been profitable, notwithstanding the larger trade in the article, Prices are now ruling 23 to 23 6d a box for coke above the lowest point of the paat year. 
_ LEAD.—The course of trade in lead in 1881 was dis 

ing. There was at no time ny animation. We certainly had a little more demand for export, but the consumption at home fell off to a greater extent. This falling off can only be attributed 

appvint- 
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| to the impoverished condition of the agricultural interest, The 

| 
| 

| 
| 

| 

price of Spanish soft lead, which is an indication of other 
descriptions, fluctuated less than at any period for a great 

number of years, between 14! and 15/ 2s 6d. The production of 
mines in the United Kingdom may be estimated in 198] at 

55,000 tons; imports of foreign at 93,000. These figures y 
but little from those in 1880. We can only hope that improve. 
ment in general trade will help lead also. 
QUICKSILVER.—From 61 7s 64 per bottle quoted at the commencement of the past year, the price advanced to 7] bottle, and receded to the present quotation, 6/ 5s per bottle, 

There is a large stock in second hands, but mostly held for 
higher prices. 

SPELTER and ZINC.—Spelter continued to droop in value 
till it reached to about 15/ 10s per ton in May and June last, 
from which point it recovered to the present price, 17/ 15s and 
18/ per ton. 

ANTIMONY is quoted about 10/ less than at the commence- 
ment of the past year. The quotation for Star is 53/ per ton, 
excepting for special makes.—French and Smith, London and 
Liverpool. 

THE THOMAS-GILCHRIST DEPHOSPHORISING 
PROCESS.—Iron gives the following list of European steel 
works in which this process has been adopted. This mode of 
producing steel has now been introduced in forty-two of the 
largest European steel works. The process, like other inven. 
tions, has had to undergo a period of severe trial, but, notwith- 
standing the adverse criticism to which it has been and is still 
subjected, its practical success has now been fully established, 
whilst at the same time it is being still further improved by 
its inventor. Below follows a list of the European steelworks 
in which the dephosphorising process had been adupted up to 
the end of 1881. The first column in this statement shows 
the total number of converters at work ; the second indicates 
the number already working the Thomas process; the third 
column gives the number of converters constructed or con- 
structing and destined for the Thomas system. 

ENGLAND. a 
nverters.————, 

Total. Thomas. Special. 
Blaenavon Ironworks .................. ee _ ee 1 
Brown, Bayley, & Dixon (Sheffic'd) — ...... eee _ 
Bolckow, Vaughan, and Co. (Fston) ees a hee 4 
John Brown and Co. (Sheffield)...... GR OK ee 0 
Charles Cammell and Co. ............. B... (are Oeioti sk 0 
Darlington Ironworks .................. eee | ae 0 
Dowlais Ironworks ...................05 Oe lat 0 2 
Erimus Steelworks ..................... ae ee ree 0 
Steel Company of Scotland ......... eet. Baas —_ ne 
Wilson, Cammell, and Co. ............ © Tt Oi 2K 0 
North-Eastern Steel Company ...... S wee Disks cites 4 

GERMANY. 
Ars-sur-Moselle  .........5...csces see ece ae Oietitiink 2 
Bochumer Verein .............0.0.. cee 00s Cl wry aes 0 
Burbach (Stahlwerk) .................. 0 ee 2 
Dietrich (Niederbronn) ............... eee & Cs cesas 2 
Dama ee a ee. O° oe Ge see 2 
Dortimnader Union ..................... C103 DAB ice 0 
Gutehofinungshiitte 0.0... 4 ee 0 

hist ected seek a tear” Bs seekhe it leader 4 
BONE Sorat ake ie ence inte, G2) ca ne” 6 
Phoenix (Rubrorty):....<cck. icievdeoccon eS Wo eres 2 
Rothe Hrde (Aachen) .................. Oe: ebay eee 0 
Rheinische Stahiwerke (Ruhrort)... 4 4... Be cied ots 0 
Stumm (Neukirchen) .....0...0........ ae vageurdid Bein ‘Senatien 0 
BOO WGUREL 5000.8... cee a cs WG thsccas 1 

: FRANCE. 
Chatillon e6 Commentry............... 8 ccc at) bean 0 
oe eerie ta cpibad . Mabe se; eee 0 
DRY A Oo Vee OF ON 2 
PION suite Su ce ey 0 ott @ Be ain 2 
RN MRE is Dy 2.2 eis O iin. pia 2 
IE ce siete eers thas eee me sans mar” antes 0 
Schneider ct de Wendel ............... OF ie OG ote 4 
Seint-Ciamoné-:.:.::..-: Ne eater eee - 
Société du Nord et del’Est ......... 0 ook Oe Fee 2 

rae ae — oe aieiee et 0 
Maxiimitians-Hiitte Dh nies cabs Gea 2 

I tba cane caial tied ak ae eS eae 2 0 
OE on eer Oe scale eek eeplce 2 

I oi csethrntic, sa cautin 4 re ok aea Bes ahap tt 0 
MT: ss coaconet mentite ede mataien oe Osean eee 2 
GR sieseiacdani ne v. ‘ise et 2 

ea ; RUSSIA. 
Varsovie ....... ee catty BP ed ec ent 0 

* 4 out of use. “+ “And two Siemens furnaces. 

VI.—-SHIPBUILDING. 
‘tke past year has been one of unprecedented activity in the 

| shipbuilding trade. In 1880, over 735,500 tons were launched, 
but this figure has been far overtopped during the past twelve 
mouths, and when complete wtienite obtained it wiil probably |} 
be found that the total production in 1881 has not fallen much |} 
if anything, short of one million tons. This increase is largelY |} 

' $$ ——- 
ccnseaeeeal 
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due to a demand for vessels for foreign owners, the inérease in 
orders for vessels for France, as a result of the new bounty 
system in operation, thus being especially noticeable. With 
regard to the Clyde, the Scotsman reports that hitherto th 
1874 has been looked upon as an exceptional one in the 
of shipbuilding; and certainly that year bad many circum 
that helped to make it unusually busy. The seventh year there- 
after has, however, more than recovered the decline that 
succeeded two years of unusual briskness ; and 1881 closes with 
the prospect of next year’s output being quite equal to that of | 
the one now closing. 

The results of the year’s work give an output of 313 vessels, 
and an aggregate of 331,868 tons. These figures show an 
increase of 72 vessels and 92,853 tons over the output in 1880, 
and of 163,868, or nearly double that of 1877, the lowest of the 
past seven years. As contrasted with 1874, there is an increase 
of 45,000 tons this year. The estimated value of the ships and 
machinery may be said, in round figures, to be 8,000,000/, 
against 6,000,000/ last year, and 4,000,000/ for 1879. In the 
latter year, however, wages and iron were cheaper, and rates for 
vessels considerably lower. Nearly one-fourth, or fully 75,000 
tons, of the tonnage launched consisted of vessels of steel, 
Screw steam shipping has been the chief class of work under- 
taken, and the output aggregated 279,268 tons, an increase of 
fully 84,000 tons over last aon: and within 52,600 tons of the 
total tonnage launched. Of the vessels launched during the 
year, the Servia, 7,399 tons, was the largest; the Alaska, 6,932 
tons, being the next in size; the Austral, of 5,600 tons; the 
Missouri, 5.146 tons; the Belgravia, 5,075 tons; the Rome, 
5,013 tons; and the Carthage, 5,013 tons, come next, these 
seven vessels aggregating fully 40,000 tons, or about an eighth 
of the whole tonnage. There were 12 steamers varying from 
4,000 tons to 4,911 tons each, 13 from 3,000 tons to 3,972 tons 
each, and 30 varying from 2,000 tons to 2,989 tons each. 

The tonnage given below is the Board of Trade gross 
register, with the exception of a few vessels launched within the 
last few days, the official tonnage not being recorded, and 
builder’s measurement is given: 

1881, 1880 1879 187 

Steamers. .Vsls.| Tons. | Vsls.| Tons. | Vsls.} Tons. | Vsls.| Tons. 
Wear Vessels 2005 ss0rcrsisesecroenic. vis wi 8 | 14,809) ... ‘* 1 5,548 
Paddle  socccrcsvessssarcared < eves ll 3,109} 16| 7,268) 18 6,730} 20| 7,844 
SCTEW ....-secessecccseseeeeee eoeee| 181 | 279,269) 159 | 195,575) 95 | 135,204) 129 | 127,510 
Hoppers « ..).cscccedy sccove cove scsee 3 462) ... eos 7 1,696] 10 3, 
DFCA OLS ocr, icaecessepccoesccroesee, | & 3,453)... eos 7 3,400) 4 1,746 

Sailing Vessels. 
Tron and steel ........s00...000-.. 24 35,796) 15} 15,206) 14] 15,631) 49 | 69,509 

QOD, . .0csracecsncossonedbsurconancie 3 603) ... “ ow oe 2 ‘ 
BAEBOG  coccocnenasissonnncenanposeces 55 | 6,522) 24| 3,335) 20] 4,130) 39/ 3,620 

Yachts 
BOOAM  ccsvorddsrelaiscsbecebaasedsos 18 2,290] 13 | 2,554, 12) 1,428} 11 1 
BARI  ccerscesssnsenes scenepeire een 14 362) 6 163} 18 341; 5 225 

sages facet giepeniom canals cane Eaalail 
313 | 331,868} 241 | 239,015] 191 | 169,460) 279 | 221432 

We take from the Newcastle Chronicle the following record of 
the trade of other districts :— 

The Tyne——In 1880 there were launched on the Tyne 109 
vessels, yielding a tonnage of 149,082 tons, and a nominal horse 
power of 18,384; the corresponding figures for this year are 123 
vessels, 177,165 tons, and 20,954 horse power, showing an 
increase of 14 vessels, 28,083 tons, and 2,570 horse power. 
These figures testify the high pressure at which the several 
shipbuilding firms and marine engineers have been working 
during the past year. From a carefully-prepared return, made 
by one of the largest firms on the Tyne, it appears that in the 
months of January, February, and March, out of a possible 
working time of 77 days, no less than 32 days, or within a trifle 
of one-half, were rendered non-productive, the hard frost and 
storms of snow laying all outdoor labour idle. This return 
applies equally to ail the firms on the river, and, in fact, to those 
on the Wear, Tees, and Hartlepool as well. If this delay had 
not been caused, the aggregate tonnages for the north-east coast 
orts would have been very much higher than they even are. 
he return of the Palmer Shipbuilding and Iron Company, 

Limited, stands triumphantly at the head of the list of the 
Tyne builders—and as a matter of fact at the head of the world 

—with the magnificent totals of 27 vessels, 50,192 tons, and 

5,034 nominal horse power, being an increase of 2 vessels, 12,075 
tons, and 1,024 horse power. ‘This age is nearly double the 

highest result of any one firm on the Clyde, and has never been 
approached by any individual builder or company. 

The Wear.—Last year the number of vessels built was 77, 

with a gross tonnage of 116,227, whilst during the past — 

months the number turned out was 88, with a gross tonnage 0 

147,959, being an increase of 11 vessels and 31,732 on tongs 
as compared with last year. The average aes oe 

vessel built this year was 1,651, against 1,509 in 5 
largest amount of tonnage ever previously built in one year was 
in 1872, when the gross tonnage was 132,825, and —— _ 

ing the disastrous strike, which crippled the operations ms 
shipbuilders for nearly four months, the present year has prov 
the most successful in the history of the past. 

-in-Furn as 8 BARROW.—The development of Barrow-in wade giana lnéwened: 4a the 
shipbuilding port has during very recent days 
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e year | Rome, which has a gross tonnage of 8,500 tons, and an indicated annals | horse power of 10,000, being as large and powerful as the cele- stances | brated Servia built on the Clyde, as well as by the fact that the 

| 

there has been little dfhioaltien atl 2 the Peruvian deposits, | 

81 
strides, and the fame of the Barrow Shipbuilding Com has 
during the past year been greatly a ean 
of the huge, powerfal, and ificent screw steamer City of 

firm has launched no less than ten large steamers, with a total 
of 32,700 tons gross register, and an indicated horse power of | 
26,950. In point of tonnage produced in the twelve months the 
Barrow Company rank only second to the Tyne firm of Mesars | 
Palmer, and exceed the grand return of Messrs Gray, of Har- 
tlepool, by 390 tons. In the rise of Barrow the iron ship- 
builders of the Tyne, Hartlepool, and the Clyde have a formi-| 
dable rival. The following comparative statement shows the 
tonnage built in other districts in the years 1879-81 :— 

188! 1880. 1879. | 
tons. tons. tons. | 

The Tees eeeeeeve ereeee Se reeeerreceee 58,565 weeree 48,506 eeetee 31,756 i : 

Hartlepool eeeeeecece eeveeses OSseeeere 56,541 eeeree 47,511 erence 27,644 ' 

FU | siikeisdiniciaiestinenceabatinn sie eee de 4,987 ams 4 
WE: cic nth-etiGinnnisiiiis PUMAT.  wcnaiie Fale... exarse 9,526 
The Mersey ...,....0 dconnontevene ° LIE. , apsqne =. ebeces — | 
ERIIERG veesndinacdactetl shataidiatin 19,081  ..ccsce p ptt 12,384 
STEOIER scccncatnteaibailion webenin ee ~ seasve UWOe ceswea 4,607 

VII.—SHIPPING AND FREIGHTS, | 
In reviewing the shipping interest for the past year, it will be | 

found that substantial progress has been made. An impetushas | 
been give to steamship building, altogether unprecedented, | 
and notwithstanding the feeling twelve months ago that it was | 
then being overdone, orders have continued to pour in from all | 
quarters, making the number of vessels building and to be | 
built greater now than at any previous time, so that all the prin- 
cipal yards have employment booked until the latter half of | 
1883. The leading characteristics of the mercantile marine stili 
continue. The transition from sailing to steam power is becom- |} 
ing more and more pronounced. The larger type of iron sailing | 
ships, of which a goodly number are again being built, continue, | 
however, to find profitable employment in long trades, and will | 
doubtless do so for some time tocome. At the commencement | 
of the year, the French Bounty Bill was made law, the! 
immediate result being a rush by French owners to secure 
British steamers, thus opening up a new market, in which our 
owners were able to dispose of a large amount of tonnage at a 
price somewhat above what they could otherwise have obtained ; 
and as these steamers were transferred their places were after- 
wards filled by new ones of a larger and more modern type. 
There can be no question that the new law is likely to have an | 
injurious effect on certain sections of the British shipping trade ; 
but so far as regards shipbuilding, as the present resources of 
France in this way are comparatively insignificant, and taking 
into account the superior skill in naval architecture and the 
advantages possessed in cheap materials, it seems unlikely that 
Great Britain will lose the position she now holds. America, | 
which took the lead in the revival of trade last year, has this 
year been disappointizg, and has given but poor employment 
either to steam or sailing tonnage. The crops having proved 
deficient, American shippers of grain held out for prices which | 
made it impossible for them to compete with other countries 
exporting to the United Kingdom. There are now, however, 
‘odientions that the large increasing stocks of wheat and 
corn are becoming too burdensome to be much longer held in 
America, and a readjustment of prices in conformity with the 
real market value is generally expected, which will necessarily 
give an impetus to freights by large shipments. From the cotton 
ports there has also been less dong One heretofore, and 
the paowiaion ius continues on ee Pees Oe 
tinctive branch of commerce, y increasing in va 
importance, it is prinepely confined to the regular lines, for 

increased size and power, span adapted 
for the trade, are being built. One of the features of the year 
which steamers o 

has been the chartering of steamers to rails out to, and 
grain home from, San Francisco. This is likely to extend, as 
the larger type of vessels now building become available. Rates 
from California and Portland tor olen ships have been very 
firm ; likewise from Chili and Peru, for wheat and nitrate; but 

the previously existing d ill continuing. All outward 
freights rat the United Kingdom, Continent, and Mediter- 
ranean ports to the United States have been very firm, it being 
at times difficult to find 
owing to the poor 

_ ae rthern ports, but to the Biver Plate; and Italian 
ob no o . % 

shivowners have bong t steamers specially for this which, 
combined with : 

even at the high rates ruling, 
; Emigration 

Lr Eincade and the United States, but this trade is 
to the regular steam lines. 
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than can be thus accounted for has fallen to — and the 

companies. Much of the better class of risks which had 

in Meee from this market by the temptation of lower 

rates or more favourable conditions offering elsewhere has 

returned, while a considerable amount of business which had 

hitherto been covered on the Continent has been steadily coming 

here. The causes which were at work to produce these results 

still continue, and will probably tend to a further increase in 

the future. Notwithstanding low premiums, the past year would 

have proved fairly remunerative to the underwriting interest but 

for the disastrous storms which swept the Atlantic, and spread 

havoc along our coasts during the last three months, the 

severity of which is evidenced not more by the many casualties 

reported, than by the unusually large number of missing vessels 

which week by week are being posted at Lloyd’s. The effect 

will probably be experienced during the present year in a slight 

augmentation here and there of the premiums on certain risks, 

the keen competition amongst assurers precluding the robability 

of any considerable general rise. Should, however, trade continue 

to improve, such partial increase in premiums would hardly be felt 

by the assurers, while, from past experience, it may be reasonably 

expected that after two such years as those just gone, assurers 

will find better results in 1882,—Galbraith, Pembroke, and Co., 

London 

The principal feature of our department of the shipping busi- 

| ness of the past year has been the steady and unwavering 
confidence of owners in investing, a confidence which we venture 
to say has been more than justified by the result; for though 
Eastern and Californian freights have during the past month 
somewhe* drooped, most owners will long remember the profits 
of 1881. he improvement noted in our last circular continued, 
‘and early in the year business settled down into a thoroughly 
‘cheerful vein, and has continued throughout without that feeling 
‘of undue inflation which has characterised some recent years. 
Of course, the continued comparatively low prices have 

‘ stimulated building to an enormous extent, but the resources of 
| our shipbuilders are now taxed to the utmost, and few firms can be 
| found who can take new contracts and give delivery under twelve 
or fifteen months; but as a set off to the very large amount of 
tonnage building must. be reckoned—lst, the fearful losses (we 
| suppose never before, since the development of steam traffic, has 
the list of wrecks and casualties been so great); 2nd, the 
‘uncertain state of the cost of labour and material; and 3rd, the 
| ever increasing trade of the world, of which we must of necessity 
| obtain our full share. We understand that the construction of 
railways in India has never been on so gigantic a scale as at the 
present time, which has doubtless been the cause of the extra- 
ordinary amount of material exported hence, and will, in a great 
| measure, account for the enormous development of that country, 
one result of which is seen in the enhanced homeward freights 

| which have ruled er the past six months. Gradually, how- 
ever, we find that the difficulty in getting a reasonable delivery 
| from the builders is telling its tale, and owners are more dis- 
posed to await the course of events during this year rather than 

| press them, and where existing contracts are approaching com- 
pletion, we should not be at all surprised to find prices maintain 

| their present reasonable figure rather than continue their 
| upward tendency as some suppose; but should an increased 
demand from America for iron and steel rails spring up, this 
| would tend to harden the price of shipbuilding material. it was 
but natural to expect that the new French Bounty Law would 
| sive a great stimulus to the building for that country, and, as a 
matter of fact, a very considerable amount of the tonnage now 
building is on foreign account; and, while this is in some 
quarters regarded as a formidable rival to our own trade, it must 
be acknowledged that the day for monopolies is past, and 
English owners are usually found to be quite able to take care 
of themselves. The competition amongst builders in the early 
part of the year to get these orders was very keen, and, con- 
sequently, some very cheap contracts were made, and most of 
these now represent a considerable profit to the fortunate con- 
tractors. The coasting trade, which is at present excee jingly 
brisk, is yearly absorbing an increased amount of steam tonnage. 
The marked increase in the size of iron sailing ships continues, 
and prices have also advanced. Our last contracts for ships of 
2,000 tons were at 13, with distant delivery. Second-hand 
ships have been much inquired for, and many have lately 
changed hands, and the demand still continues. 1870 ta 1875 
built ships we quote at 101103 to 121 ; 1867 to 1869, at 10/ to 
LOL 10s ; 1865 to 1866, 91 10s to 101; 1860 to 1864, 71 10s to 8! 10s per registered ton. New colonial ships are few in number 
and low in price. The last sale was 71 15s per ton for a 1,200 
ton ship classed 9A1 at Lloyd's. We look forward to a marked 
improvement in the demand for ships suitable for the timber 
ree 4 the recent heavy losses. These vessels should 

advance in price. e append some interestin 
figures relating to the building and tenes of tonnage during the year. We see no reason whatever to doubt that English ship- owners have still a good year before them, and should the anticipated improvement in the sapien trade take place; we eg that the superiority of @ur English tonnage will still ite own. The iron and steel tonnage building in the 

eee 
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United Kingdom, which is classed at Lloyd’s’and in the Liver, 
pool Red Book, is—steamers, 515 ; 958,377 tonnage; Liver 

ships, 127; 130,440 tonnage. _ We estimate that the eet 
tonnage building this year will be much less than for many 
ears past. Losses—In 1880, the tonnage registered in the 

United Kingdom alone, which was returned as lost, broken up 
&c., was 377,488 tons. The total losses of ships of all nations 
during 1881 is estimated as follows, viz.:—Steamers, 425; gail. 
ing ships, 2,750; and the lowest estimate we can make of the 
total tonnage of these vessels is 1,250,000 tons.—C. W. Kellock 
and Co., London and Liverpool. 

THE SERIOUS DEPRECIATION IN DOCK 
COMPANIES’ PROPERTY. 

(From THE Economist.) 

There can be no doubt that a general and heavy fall has 
latterly occurred in the market quotations of these joint-stock 
investments ; and it is desirable, both from the magnitude of the 
interests involved and the changing conditions of ‘the world’s 
mercantile marine thereby reflected, to inquire into the cause of 
this depreciation. Last year, while other investments were 
rising by leaps and bounds, they were comparatively stationary ; 
and that this year they have fallen heavily, the record of the 
following half-a-dozen leading companies will show :— 

Aggregate Market Value 
of Steck, 

7~—— Quotations. ——, Jan., 1831, Nov., 1881, 
Jan., 1831. Nov., 1881. £ 

East and West India .....00+++06 LUPD + soseis 01GB eyed. ope RADBDIG ii cied 
Halll....cccccccorccscccccccersseecccoece BBE covers BB covcccvee 1,435,000 ...... 
London and St Katharine...... TW ‘gnecas “MEN ,. soncabsic 4,548,000 
BMitiwall ..cicccocsce.scvesccossones set 108 cesses 108} <.0086.00 636,009 ...... 
Southampton. ........ceecss-esseeses 92  cvecee 72 secceesce 333,000 ...... 
Surrey Commercial ..o..--sseeeeee J63 —ceeree TOD nrecooves 1,573,000 ....06 

11,227,000 ...... 9,805,000 

The fall in the aggregate market value in eleven months has, 
therefore, reached 1,422,000/, or 124 per cent., and has not been 
confined to the metropolitan companies. That the Peninsular 
and Oriental Company should have forsaken Southampton has, 
no doubt, aggravated the fall in Southampton Dock Company’s 
stock; but it will be noticed that the Hull Company has also 
suffered, in spite of a previous decided drop both in 1879 and in 
1880; and all—or nearly all—have been affected. by the same 
great cause. Some few undertakings of this description, which 
accommodate trades of a special class, have, as yet, compara- 
tively little to fear, but the fact cannot be disguised that as the 
time passes the property of these companies, as a whole, is more 
and more palpably deteriorating from the fact thatit is becoming 
more and more obsolete. As steam has superseded sail asa 
more economical motive power, so also it has been found that 
100-horse power will move 500 tons faster and more economically 
than 10-horse power will move 50 tons, while, further, it 1s 
proved that 1,000-horse power will move 5,090 tons at an again 
reduced percentage of cost. The whole tendency of our 
mercantile marine is as much towards increased tonnage as that 
of our warships has been during the past twenty years. This 
additional capacity is mainly obtained “ increasing the length 
and draught of our ocean-going ships; and there can be little 
doubt that the change now set in will make rapidly further 
progress. ’ 

Hence, it arises that those docks which are well adapted for 
the entry and berthing of vessels of 500 to 1,000 tons are quite 
inadequate to the accommodation of ships ranging from 2,000 
to 6,000 tons, into which our “heavy ” trade is being so rapidly 
transferred. Besides which, such vessels are ill-adapted to our 
narrow, winding tidal rivers, and require facilities for loading 
and unloading near. the sea. The remarks of Mr Dobree, the 
chairman, at the extraordinary meeting of the East and West 
India Docks Company, on the 30th September, are well worthy 
of consideration.. He said that to have deepened the old West 
India Dock would have cost 600,000/, and would, nevertheless, 
have been inadequate to the oscasion. ‘The directors felt that 
almost their existence as a company depends upon such a scheme 
as that proposed being carried out. In:these days it 18 not | 
possible to stand still; we must either go forward or backward, | 
and I confess that for some time past we have been going | 
backward.......... Unless some work of the kind suggested 18 
a — we _— almost as well resolve to go a lignite 
ion.” ence the company purposes spending for! 
1,100,000/ upon new works as far lows she snteel as Tilbury, 
and the London and St Katharine Company has also been busy 
of late moving down the river, and is applying in the coming | 
Session for further capital. powers. All this. but too clearly 
admits the fact that our docks must necessarily ¢ e with our 
ships, and that much of the dock. property of London is fast 
going out cf date. Indeed, the question almost arises whether, | 
as this property is much of it in London itself, and would be so 
valuable for other purposes, the time is not approaching when 
much of it might be disposed of in, other ways. The a } 
involving as it does such a costly outlay, has naturally aff 
the value of existing dock proverty in the stock markets. nee 
it has only been by realising ao facing these chaoges of; 
outset that we have distanced other maritime nations in the p' 
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so we must now be prepared to adapt ourselves to the admitted 
necessities of the future. 

VIIL.—TEXTILE INDUSTRIES. 
COTTON.—The market for yarn and piece goods is th bp 

ported upon by the Manchester Spenieer x 5 =e 

Compared with many years, 1880 had not been very eventful, 
commercially or otherwise; but we were able to claim for it that 
it had brought a revival of trade to this district, after a series 
of the most trying years on record in the history of the cotton trade. ‘Lhroughout the year circumstances had been singularly 
favourable to a steady recovery. Labour was abundant, and 
wages had been reduced in former years to a moderate level ; 
credit was sound in all branches of the trade ; money was uni- 
formly cheap, so were food and fuel; politics had not interfered 
materially with industry or commerce ; and, finally, bountiful 
harvests had restored a measure of prosperity to most parts of 
the world. Dvyting December there was a series of strong and 
steadily -advazicing markets, and 1881 opened at what proved to 
be almost the summit of a moderate advance in prices. The 
highest point was reached at the close of the first week in 
January, and we then sank into a condition of comparative quiet, 
prices remaining nominally firm, but, in reality, yielding some- 
thing of the extreme pretensions of the first week. T rough- 
out January we had a series of quiet, sometimes almost stagnant, 
markets. Merchants fixed their attention onthe excessive supplies 
destined for the East, and on the unprecedented out-turn of cotton 
yarn and cloth. Sellers, however, were well under orders, and 
stocks were few and small, so that prices declined only very 
gradually. During January middling American cotton gave 
way slowly $d. During February the same course was con- 
tinued, and cotton fell, after trifling fluctuations, a further 4d. 
A higher rate of cotton receipts caused our buyers to stand oe 
decidedly aloof from the market; some little irregularit 
displayed where orders were wanted, and the decline of yarn yarn 
and cloth became rather more accentuated. For some weeks 
longer the paramount influence was from the side of cotton, and 
cotton figures continued to be increasingly adverse to values. 
So, ee March, we had a series of gradually easing 
markets 

With March the period of decided decline closed. It had 
been almost continuous, but very gradual. Prices had now 
reached a level at which merchants no longer cared to withhold 
orders actually on hand. Buying for the minor markets again 
proceeded at a fair rate, but of speculative activity there was 
still no sign. 

During April, however, there was extensive and persistent 
buying of Eastern staples, still at gradually receding rates for 
the most part. Many manufacturers were by degrees placed 
under orders extending over terms of weeks, or even months. 
Yarns became slowly steadier, while cloth fluctuated very little, 
and closed at the same level which it held at the end of March. 
If there was still a slight downward tendency, there were signs 
that the active decline was arrested, and there were symptoms 
also of a coming revival. 
May was a quiet and uneventful month in our market. The 

range of fluctuations was so small as to be scarcely quotable, 
and the general position of affairs was little altered. Favourable 
weather raised the probability of an unprecedentedly large cotton 
crop. Very little was done for forward delivery for India or 
China. Oa the other hand, the long-looked for improvement of 
the home trade at last made its appearance, not by any means on 
a large scale, but still sufficient to make itself felt in the 
market. 
When Whit-week arrived, in the second week of June, prices 

had hardened slowly, and were appreciably advanced. Cotton 
stood once more at 63d, ordinary 32’s at 83d. India shirtings 
had recovered 14d, and China shirtings had made good an 
advance of 3d. Printing cloth was also more freely saleable, 
and showed a similar improvement of value. China was quiet, 
but a good general demand was coming in steadily from 
Bombay, Kurrachee, and Madras. There was a little revival in 
Japan and Ceylon, while Turkey and Egypt were pretty active, 
and fine weather raised our hopes of a good harvest in this 
country. During the month there was a good deal of active 
buying, at steady prices, for the East. Some attempts to 
advance prices were made, but with only partial success. Still 
the tendency was, on the whole, u ward, and some goods, such 

as Cheshire printers, made g a decided advance. The 
monsoon in India was favourable, and very high expectations 
were entertained of the offtake of India during the current an 
ensuing years. Yarn did not advance quotably on the montb, 
but T-cloths rose about 2d; jaconets, 2d; Mexicans, 3d; 
shirtings, 14d to 3d; and printing cloth, 6d per lump. Never- 

theless, July was again a quiet month. ‘Cotton was considered 
dear in view of the promise of the crop, and everybody 

anticipated a possible deeline later on, However, the aed the | 
activity of merchants had in a large measure forestalled the 

supply, and few producers were necessitovs sellers. They were 
as chary of selling, with a possibility of incurring heavy losses, 
as merchants were of buying. Towards the at te of the month 

le 
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prices, especially of yarn, were advanced pretty freely, in i 
consonance with cotton; but the advance was purely nominal, 
and soon disappeared, in a great measure at least ; but rinters 
maintained their advantage. One chief reason of the f mw 
of the volume of Eastern business was the sh 
silver exchanges, in consequence of the failure nor the Mf the Monster 
Conference at Paris to come to any agreement. 

| 

| 

During August affairs remained pretty nearly stationary. 
The autumnal cotton “ corner” asserted itself with even greater 
vigour than last year, and fluctuations in cotton were constant 
and very y trying to spinners. But prices here ruled remarkably 
steady, ium counts fluctuating only within $d or 4,4, while 
cloth was almost entirely unmoved. The action of buyers was 
held in check. China demand was conspicuously absent during 
the whole month. Bombay orders were numerous, but 
laborious, and little profitable. Calcutta was the counterpart of 
our own market, dealers buying only very cautiously, and 
where the lowest rates of May were attainable, or approxi- 
mately so. 

Throughout September we remained under the influence of 
the cotton “ corner.” This produced at last a short-time move- 
ment, confined mainly to spinning, and never of large dimen- 
sions. Cotton on on spot touched 7;4d at the close of the 
“corner” on the 30th. ee the actual advance paid on 
cops was but 3d on the month, and on wefts rather more for 
prompt delivery. Only better qualities of bundle yarns were 
acvanced more than nominally, while cloth, far from following 
cotton, actually lost value a little towards the close of the month, 
under the effect of the absolute deadlock which had been pro- 
duced by the cotton ‘* corner.” 

October witnessed, directly upon opening, the acticipated 
collapse of cotton. Neither cloth nor yarn had risen much with | 
cotton, and so their decline was likewise much less. It is to be 
borne in mind, too, that only what we may call the speculative 
grades of the American cotton has risen much, and the collapse | 
was mainly confined to the same. In two or three weeks cotton | 
fell 1d; 32’s cops, 3d; 40’s mule, 3d; shirtings, 1}d to 3d; 
and printers about 74d on long lengths, while prices actuall 
obtainable for jaconets and mulis remained practically unaltered. 
The volume of demand was small, but pretty steady, while 
there was a fair home trade demand and active business for | 
Egypt. Production had resumed its full swing immediately the 
** cotton” corner was over. This proved to be the lowest point 
of the autumn, and the tendency thenceforth was towards a 
recovery of values. By the middle of November distant 
‘* futures” had recovered to September rates, and a more 
active demand for India had once more caused yarn and cloth to 
advance to the extent of recovering the October fall. Bombay 
was the best market, but Calcutta and many minor markets 
were all more or less active. Little was done for China, where 
supplies were heavy and prospects unpromising. At this period 
of the year the trade began to take cotton on a surprisingly large 
pod and we saw the largest sales to the trade we ever experi- 
enced during six consecutive weeks. Thus, beginning with a 
stock remarkably low, spinners bought 12,000 or 15,000 bales 
daily until they raised their holdings to an unusually high 
level. This was mainly attributed to the unexpectedly small 
cotton receipts at American ports, and to the small shipments 
thence, causing a marked shrinkage of crop estimates. 

Since that time our market has been mainly governed by con- 
flicting forecasts of the crop. This necessarily remains a very 
uncertain matter. However, we have not, atany rate, to fear 
actual scarcity, unless credence soar iee to the sensational *‘ bull 
reports which reach us occasio from America, but which are 
unhesitatingly rejected here. 

Nevertheless, it is by cotton that our market is now upheld, 
with the assistance of the orders on the books of producers; for 
our foreign markets are all more or less well supplied, and they 
do not send by any means an active demand. Particularly it 
may be said of India and China, that their consuming powers 
have been overtaxed by the rate of our shipments. A fair aggre- 
gate of unnoticed business of a sound and steady character comes 
in from the minor markets; but we close the year without life 
or speculative enterprise, and without bright prospects before us 
for producer or merchant. We may observe of the year asa 
whole that sellers have, wisely as it has proved, adh to con | 
e may call a policy of selling, taki slwaye, the best rates, | 

that ‘ay which were procurable, and thns persistently a —s 
the holding of stocks. From their point of bnoad this sannnee ot 
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unwieldy stocks forms now one of strongest supports of our 

—.. el without at least noticing e must not close our re 

aces great depreciation ¢ of value which has been taking place 

in spinning machinery. 
six years ago, when extension was es 

spindle. The same can now be produ 
even less, and sales have been effected upon a lower 

rapid, about 30s per 
at 22s per spi , or 
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f our staple industry. ; 

yILASGOW.—The present position of the Glasgow cotton 

trade in contrast with that at the corresponding period in recent 

years is decidedly a cheer(ul one. ‘he late depression has dis- 

‘n its room there is a general healthy activity, 

every sigh of making further steady progress as the year now 

| entered on advances. It cannot as yet be said that the activity 

| has added much to the profitableness of the business ; but with 

| every spindle and every loom fully occupied, as, with the rarest 

| exceptions, they now are, and with in many branches a — 

| great pressure for delivery of orders, it is felt that better profits 

oie now be looked for, and that prices are likely to advance 

‘steadily, if slowly. One thing that strikes us as greatly in con- 

| trast with the state of matters eighteen months ago is, that there 

‘was then a sudden advance and a great speculative movement, 

‘which soon died out, whereas now the advance that has taken 

| place and continues to go on is in no wise speculative, but every 

| farthing of advance is fought for and fought against, and once 

| gained is firmly held to. Besides, orders are not being given 

out for large quantities to be held in stock in view of a possible 

‘rise, but they are small and very widespread, and almost always 

for speedy delivery to go into instant consumption. Ihe home 

trade manufacturers of fancy dress goods, shirtings, and also of 

zephyr cloths have for some time been very busy, and as time 

goes on this state of matters seems to increase, and we have 

reason to believe that these branches of trade have been very 

satisfactory to the makers. Manufacturers of fine muslins, too, 

are ag busy a8 they can be, and a good time seens before them. 
All looms ate engaged, and in the outlying districts the difficulty 

of obtaining Workers competent to weave these goods is the 
principal one that is to be complained of. These and all other 

branches of home trade are very busy, and we may almost say 
the same of the common jacconet branch of the trade, though 
prices of these goods are not so remunerative as they ought to be. 
Turkey-red dyeing, which of late years has grown to enormous 
proportions in this locality at the expense of ruining the trade 
of the continental dyers in Elberfeldt and elsewhere, has during 

the past year been more extensive than ever, though, as 1s usual 

at this period of the year, it is dull, and this is partially owing 

to the fact that in India the prices at present being offered for 
Turkey-red yarns are very unremunerative. Altogether, in 
cotton fabrics all round, both cloth and yarns, the outlook is a 
very pleasing one, and our manufacturers and spinners are 
looking forward with much hope to the year on which we have 
entered.—Glasgow Herald, 

In their annual circular Messrs Ellison and Co. furnish the 
following statistics of the production and export of cotton manu- 
factures and yarns :— 
Exports of Prxce Goons and Yarn to the Principal Districts of 
the World at various periods, 1820-81, in 1,000’s of yards and Ibs. 

1881. 1880, 1870, 1860. 
a 

j \Yards; % | Yards; % (Yards) % Yards; % 

Prece Goons, | 
Europe (except Turkey) ...| 4167) 872) 3651) 812 2046 9:06 2005, 7-49 
Turkey, Egypt, and Africa) 590°2! oe 5886, 13:09, 6705 20°61 3578 13°37 
America (except U.S.) ......| 7630) 15°97|| 651°6) 1449) 5945, 1828 527'1| 19°70 
United States ............0.006. } 681; 1438) 779 173) 1033, 318 2268) 848 
British East Indies ......... 17930 37:51| 18134) 4033) 9233! 2838 8251) 30°83 
China, Java, &€. .......0000.0.. | 735°0) 15°38} 6320) 14°66) 4782; 1470 3242) 1211 
All other countries ......... | 410°7' $59}, 3677, S18) 1884 579 2147) 802 

| Total yards............... | 4776°7, 100°00| 44963 100°00 | 3252°8, 10000 2676-2, 100-00 

Total value ... mln, £ 591 v7 ; 825 403, oa 

| Yarn. | Ib % || Ib | % Ib % | Ib | % 
Europe (except Turkey)... 1263 49°56] 951) 4409! 93°77 49:93 1160) 58°79 TUPKY oe .eeceeeseseceeeseeeeeee| 170) 666) 124 575) 142) 756, 196, 9°94 
British East Indies ........ | 43°, 17°18), 471) 2184; 310) 1651, 307) 15:56 
( hina, Java, PTR 475 1864|) 464) 2151) 208 11-08 88 446 
All other countries ......... | 203 7:96! 147; 681! 280) 1492) 22-9! 11:25 

Ee sists cscs | 2549 1044 215°7) 100-00 1877) 100-00. 1973! 100-00 
rrtrieresres|antenuen | fiveiataniones wins |alaadiss 24 died Naoaaul a Mlaaithadd ed 

__ Total value... mln. £' 131) .. || 9) .. | ies} .. |) 99 

oe 
a8 
‘Yards % | Yards.) % |\Yards; % Yrds} % 

| a eee 

| |__ 1350. | asm. || a30, | ap00, 

j 
Piece Goons. | i! | 

Europe (except Turkey)...! 2221) 1635/ 200-4 25°35/| 137°'4, 80°94) 1277; 50°90 
" 9 

‘ 

+ eee 

tained 

appeared from almost all branches, both of spinning ae seen | Less waste in spinming ..1.....-..0++00 | 93,555 | 72,063 | 62.186 
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Turkey, Egypt, and Africa) 1939 1427| 746 9-43) 400: 899 5 3 America (except U. ot 360"4, 26:53 | O86, 35°24 1408) 31°66 560 22°32 United States .......0...0..... | 1042) 7-68 21 4:07|/ 493) 11-08)! 238) 948 British East Indies 00... | S144 2315) 1451) 1835) | China, Java, oo Me | 1043; 7°68 299) 3-78! } 569 1270) 142 566 | All other countries ...... | 589 434! 299 $78) 202 454) 197) 788 
een s icinissns isis AibdeanindimteRettii, | Total yards ............... | 13582) 10009 | 7906: 100-00}) 444°6) 100°00) 250°9, 100-00 | 

Total value, min. € | 205... | 163... | 51)... | 132, | 3 | iis 
5 Yar. ib | % | b | % | bm | % | ® Barepe (except Turkey) .. 907) ores 919) 73 Boa 86°60). 23°0 oes oe ok Sth eee eneeeneeeteseees i . 33 a 2: { r British East Indies |... 210) 1598| 161] 13401 at Cae, Fae sai ciewtes ack | 2°36 18) 5a! } 49) 758 other countries... 4) ; es 19) 9-05 54 456) 22, 341) 05) 247 

en “4) : 5, otal Ib | 181°4) 10000 185, ae 646) 10000) 23-0! 100-00 
, Total value, min, ..£) 64)... 71 ad 28 
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Thus things seem to favour a development during the ensuing | Particorars of the Production and Export of Corron Ma; CTURE 

and YARNS, with the quantity left for Home Consumpticn @ ; 
| Stock, for the years 1881-80-79-73, in 1,000’s of Ibs, yards, & r 

| 
, PRODUCTION. | 1881, | 1880, | 1879, 

A ee ee ae cbcuniasie 1873, 

Cotton consumed .......ssceeecesseeesereees Tbs! 1,499,393 | 1,372,636 
1,173,326 | 1,246,100 

94,700 

—_—_—_———_ 

Yarn produced ......... socsedenuvbeventadted 1,345,838 | 1,300,578 | 1.11 ae ae 

Exported in goods and yarm,.....sce.s »» | 15183,100 iosst000 | mre 1151400 

Home consumption and stock ......... Ths} 162,738 218,573 | 126,240 333400" 
__ _ 

QuANTITIES OF Goops AND YARN 
witeas of asl 9,961,975 | 8,000,040 | 

Piece goods—White or plain ......... yds! 3,361, 2.646 
a Printed or dyed ...... » | 1,385,128 | 1,415,868 | iret 2,384,174 

os of mixed materials...... a 29,638 20,435 | 14,600 io 

MODAD: wis cosansthsioces sqeuiedboobeil yds) 4,776,736 4,496,343 | 3,718,138 | 3,483,785, j 

Hosiery—Stockings..........++... doz pairs 1,682 1 
ts 7 Sundries. s adbevietal vats value £ 613 "ae me 1,127 

TN sss ohnns sche nse ted hak fae ” 2,380 | 1,972 
Sundries unenumerated ......... kin i 994 
I in scasscnintorescesiptetape heady Tbs! 254,963 | 215,724 
Thread for BCWiDG .....:..scceseseeseeeees ie 15,481 | 13,144 

ee 1,133 

235,770 | 214.779 
1,627 | "8008 

VALUE oF Goops AND YARN ——e 
Value of piece goods ......-.s6000 min. 59,093 | 57,678 46. 

os flestery, ip BOsicovessee ” & ae 56,493 
Y , 

= cS aed ea » € 2992! ors} aegs | 1 4a9 

Total value of all kinds expted, mln. £, 79,090 | 75,563 | 63,946 | 77,363 

Weight of piece goods, hosiery, &....1b 912,700 | 853,200 937,500 | eo: 

.” Yarn and thread ........0... »| 270,409 | 228,800 347400 333 100 

__ Total weight o ‘all kinds exported , | 1,188,100 | 1,082,000 | 984,900 | 928,000. 
FLAX, JUTE, §c.—The production of yarns has been quite 

maintained during the year, but the market for flax kinds hag 
enerally been rather unsatisfactory to spinners, and they 
Se not derived the benefit that might have been expected 
from cheap purchases of raw material. The price of flax yarns 
has fluctuated very little throughout the year, and the only period 
of activity was during the autumn, when a slight improvement 
took place, enabling spinners to clear out their stocks. Any ad- 
vance then obtained has been lost, however, and prices are now 
somewhat nominal, owing to the quieter aspect of the market. 
The quotations at present date show a decline of about 5 per 
cent. from the commencement of the year. We are glad to notice 
some increase in the exports during the season, and should this 
continue it would be of great advantage to the spinning trade, as 
there has been fora year or two back a larger production than 
the home demand could absorb. The position of tow yarns bears 
a striking contrast to that of flax kinds. The demand for tow 
yarns has continued active during the whole year, and this branch 
must have proved a profitable one to spinners. Such has been 
the demand that prices at the close of the year mark an advance | 
of from 5 to 7} per cent. on the lighter, and from 10 to 14 per 
cent. on the heavier sizes during the twelve months, and spinners 
of these yarns are at present considerably foresold. 
JUTE TRADE.—The year opened rather auspiciously for 

this important branch of our trade, but, unfortunately, at the 
close there is considerable depression, and manufacturers 
especially find much difficulty in getting profitable employment 
for their looms. For the first half of the year the demand for. 
both yarns and cloth was very steady, and the large production 
found a ready market. ‘The great increase in the Russian, 
import duty has, no doubt, hada bad effect, and, for the present, | 
at least, has practically stopped exports of jute cloth to that, 
country ; but the trade with Germany has also decreased to & 
considerable extent, and during the latter part of the year prices. 
of cloth have fallen to a point which makes the trade most un- 
profitable. ‘I'he consequence is, that, in many cases, looms have 
been thrown off, and a further stoppage of machinery must 
almost inevitably take place unless some improvement sets In 
with the new year. Spinners have, as a rule, been in a better 
position than manufacturers, the demand for yarns having been 
good most of the year. Notwithstanding apprehensions to the 
contrary, the supply of raw material has proved ample for the 
wants of the trade. There have been oceasional fluctuations ™ 
prices to the extent of 1/ to 2! per ton, generally caused by 
speculative operations on reports of short supply, &c., but, at 
present, prices are at a comparatively moderate level. Stocks 0 
old jute in first hands were very much reduced when the new 
crop began to come on the siete and consequently large 42 
early steamer shipments were effected, and arrived very oppor 
tunely for consumers. The shipments at Calcutta to date are 
heavy, being considerably in excess of last year, and unless there 
18 a very marked falling off in the early months of the year, prices 
are not likely to be d 
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trade pres dull. earer, especially should the 

| ,_ LINENS.—There has been a large and steady business 
doing in linen fabrics throughout the year, and the looms 
in the district have been kept better employed than could have 

| been expected, considering the dull state of the home trade. 
| There has been a good demand from America, and the ex _Teturns show a very satisfactory increase. Had the nent 
demand been in a correspondingly vigorous state, prices W° 
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doubtless have experienced some advance; but as it is, the great rise in poe of tow yarns necessitated an advance 
in some kinds o goods, and manufacturers are now endeavour- 
ing to establish this. The unfortunate result of the harvest 
does not promise well for the future of the home demand ; 
otherwise the linen trade has decidedly improved during 

for some years back; stocks, which were heavy fn the early 
part of the year, have been cleared out, and the demand is so 
encouraging that some manufacturers have been induced to 
put on machinery which had been standing for some time.— 
G. Armistead and Co,, Dundee, 

IRELAND.—No new investments have been made this year in 
new spinning mills or weaving factories. Many years, indeed, have 
assed since any new flax spinning mill has been erected either in 
elfast or in any part of this country, whilst several have been 

broken up, and some are standing idle, so that the number of 
spindles now at work is much smaller than was the case 12 or 15 
years since. Yarns.—Raw material throughout the year has been 
comparatively cheap, and there has been noscarcity. Prices are 
now so lowand unremunerative to growers, that the sowing of the 
coming year must necessarily be affected, and a further decline 
in the area under flax is looked for in the next year. At the 
beginning of this year linen yarns had attained a high level. 
The range of line wefts from 70’s-120’s lea were then quoted 
3s 104d per bundle, the lower numbers being—50’s, 4s 3d; 
55’8,43 13d; 40’s, 4s. The scale has been a descending one, and 
at the close of the period prices have reached the minimum of 
2s 3d per bundle for two numbers of the range. The sales at 
this price must be regarded as exceptional, and could not now be 
repeated. Indeed, the tone of the market has rather improved 
since these were made. Tow yarns have not fluctuated much 
during the year, but are now from 3d to 44d per bundle lower 
than they were at the opening. ‘The position of manufacturers 
has slowly, but steadily, improved on the twelve months, and one 
result of this is that now there are few, if any, idle looms. Some 
concerns which have been working short power, or out of work 
for years past, are again producing their full tale of goods. Hand- 
loom goods, especially handkerchiefs, are in good. demand, and 
the orders for them cannot be filled as soon as they are wanted. 
The prospects in this department of the linen trade are good, 
and with the continued improvement of ths home trade, may be 
expected to produce satisfactory results in the coming year. 

IX.—WOOLLENS. 
BRADFORD.—The Bradford trade during the past year has 

been unusually free from fluctuations. There was a slow, 
moderate decline in the value of wool, closely accompanied by a 
parallel fall in yarn and piece goods, until October, when a firmer 
tone was perceptible in the market. A small advance has since 
been obtained, but prices are keenly contested, and, for the 
resent, the margin of profit in all branches of the trade is 
essened, 
There has been a marked absence of speculation, the severe 

lesson of 1879 and 1880 being still felt. The prospects of the 
trade are, upon the whole, cheering. There has been a con- 
siderable inerease during the year in the number of working 
frames and looms, and there is a demand for more factory 
workers than can be found. j ; 

Manufacturers have made such progress in the production of 
soft goods suited to the present taste and fashion that they have 
recovered a considerable portion of the trade which French 
makers had at first easily secured for such fabrics in this country. 

English wool is about 1d per lb cheaper than at the beginning 
of the jean sled at the last sales of colonial wool prices were 
about the same as they were twelve months ago. There - : 

reported deficiency of 10,000,000 lbs in the last clip of Eng - 

wool, but the importations of colonial wool last year exceede 
those of 1880 by nearly 100,000 bales, and are the a = 

known, whilst the quantity held» over 1s unusually sma o e 

export of Bradford yarn and manufactures in 1851 was larger 
than in either of the previous years. 
Trade to China is "halen from excessive shipments, more 

arti lets. e 

t Te Jape. deni steadily diminishes, and the additional 

duty about to be levied upon our goods will be a further barrier 

to improvement.—Messrs W. and C. Duniop’s Report. 

DEWSBURY, &c.—Of 1881, though it is a decided improve- 

ment on some of £ predecessors, manufacturers have not - good 

account to give. There has been more done in the ee an 

warehouses—of that there can be no question; but we ts we 

small, very small, when there is taken into account the cap 

employed, the hands for whom work is found, and the pI oan 

made to secure adequate remuneration. At the close a a 

there was not much doing, but in January a revival too P 

and orders from the Continent were booked toa fair amount, a6 

{rather earlier than usual. The very protracted and severe — - 

had caused a great number of orders to come 0 for stou ant 

heavy overcoatings from home merchants and em an » 

this way stocks in hand had been worked down, and employme: 

; : } and th re busil i i ‘ the year. There is an agreeable improvement to report in | cloths, cae reaideny cnbloyed. in the production of mantle | the canvas trade, a branch which has been much depressed | class Po president naps, presidents, and tweeds, the latter a) 
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found for the operatives. The travellers on the Continent were | expected to do a good trade, especially in Italy and Austria, but they found business duller than they had been led to expect, and the orders sent home were at first neither large nor im- | portant. A few leading houses, however, did well at this period, | 

ai goods which appear to be viewed with increasing favour. | With Germany nothing could be done, because of the high | tariff, and it was a significant fact that at this time and pre-| viously some of the local manufacturers were establishing woollen manutactories there, or increasing the productive powers of those. already in their possession. With France there was more being | done, chiefly in a ulative way by merchants who sought to! 
take advantage of the opportunity of exporting there ere higher | duties were imposed under the proposed new tariff. That that. 
tariff remains unaltered, and that treaty negotiations are again | going on, is well known to all. The army cloth trade in. Dewsbury, Batley, and Ossett was pretty brisk, foreign Govern. | 
ments having, through their agents, placed some commissions ; 
but they were not large, and that branch of trade became slack | 
again by April, and some time elapsed ere there was a satis-| 
factory recovery. Early in summer the general trade became | 
more active, and though there was not that briskness usually. 
seen at that period of the year, there was not wanting indications 
that trade would soon be much better. For the Levant there | 
was more going, aud also for South America, though the dispute 
between Chili and Peru had a tendency to leasen the business 
done with that great continent. Australian merchants placed | 
some orders that came in useful, and there was more done with 
Japan, the latter being almost a special market. When Mid-| 
summer had turned, home merchants began to come, and there | 
were some good orders given out; but, as was also the case! 
with shippers, remunerative prices were hard to obtain. Tweeds 
were being made in increasing quantities ; pilots, coatings, and | 
meltons were also being largely produced; but there was a’ 
general cry amongst manufacturers that through the prices’ 
which had to be paid for wool, cotton warps, mungo, and shoddy, 
no margio was left for profit. In August Canada merchants | 
operated a little, and the Irish trade took a better stand. Last 
year manufacturers were afraid to send out their representatives. | 
fearing bankruptcy amongst the shopkeepers ; but the “hold-the- | 
rent” policy has filled their pockets, and farmers have bought 
and are still buying pretty largely of the stout cloths manu-| 
factured in the Dewsbury district. 

In carpets there is not mach that is new to report. The same | 
causes that have operated in cutting down profits in the heavy | 
cloth trade have operated here, though possibly to a less extent. | 
In the new year several firms were pretty busy both in Dews- | 
bury and Heckmondwike, but a slackness made itself felt as| 
spring came in, and there was no substantial revival until about | 
three months ago. Medium Dutch and Kidderminster carpets | 
have been in fair demand, and so have Brussels; but the manu- | 
facture of these latter fabrics, though increasing, is not very large | 
in this district. For blankets there has been an irregular de-| 
mand. The Dewsbury houses have done fairiy well, and the | 
same may be gaid of the leading firms in Heckmondwike. The | 
goods in demand have been for the army, home, and shipping | 
trades; here, again, prices have not ruled so as to allow a fair’! 
profit. Fine and medium seals have sold moderately well during 
the year, though there have been periods of great quietness. | 
Rugs have not sold as well as in some previous years, and the 
Cleckheaton and Liversedge flannel trade has been somewhat | 
unsatisfactory.—Leeds Mercury, 

HALIFPAX.—The manufacturing industries of the town and | 
district have been more satisfactorily carried on during the | 
current year than for some years past. It is true that the spurt} 
of 1879 gave a certain impetus ; but, on the whole, it would have 
been better had it never been experienced, as the loss resulting | 
from a sudden decline of values more than counterbalanced thie | 
advantage which had been felt. Generally, the artisans of the 
district have had very little short time in the past few months, | 
and now a stronger feeling of confidence pervades the minds of | 
employers than has been known for some time. 

The worsted yarn trade has been more brisk, and, on the 
whole, more profitable, because of the absence of declining 
values in stocks of wool in process, besides which a different ' 
class of yarns has been spun by the leading spinners, who have | 
adapted themselves to the requirements of the times. A very large | 
trade is now done in yarn for worsted coatings by men w 
were formerly employed in producing yarn for export to be 

manufactured into braids. As this branch declined new energy | 
was thrown into other branches, sothat thespinners are now nearly | 
independent of the export trade in two-folds. Singles have | 

been in fair request, and so have carded yarns ; and the demand | 
for knitted and hosiery yarn has been well maintained. Manu- 
facturers report more business as the year is drawing to a close, | 

and they have adapted themselves to the chan tastes of 

consumers. Worsted coatings, curled cloths, serges, tapestries, | 

and damasks in endless variety have been prod - In farnitare 

goods and carpets Halifax holds a high position, and its fabrics. 
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‘« way into all the leading West-end houses as the 

ela we ties. In dress goods the town has surpassed 

even Bradford in the production of new and saleable goods. 

;In “all wools,” tens of thousands of pieces have been sold in 

all the new shades, and finished to suit the most fastidious taste. 

| For intrinsic merit they surpass the French goods, which are 80 

often stiffened by sizing that they are most unsatisfactory to the 

wearer. In fancy goods, the reputation of some Halifax manu- 

facturers is well known, and with a revival of trade generally, 

their enterprise will be well rewarded. 

The woollen trade has been brisk all through the year, but the 

impetus in the last few months has been marked, and large 

| quantities of flannels and blankets have been sold. 

| The carpet manufacturers have been well employed, particu- 
‘larly in the last half of the year. In the first half business 

appeared to be at least as unprofitable as in the first-half of last 

|| year, but the briskness of the second half has compensated for 

| any falling away of that kind. The dividend declared a few days 
ago by Messrs John Crossley and Sons, Limited, is a proof that 

business in this branch is much more healthy.— Leeds Mercury. 

HUDDERSFIELD.—The trade of this district has been of 

steady and progressive character throughout the year just 

closed, and beyond this solid and gratifying statement of fact, 

| its course has been singularly devoid of special feature or notable 
| change of any kind. The productive power of our machinery— 
‘largely increased during recent years—has been taxed to the 
‘utmost, more goods having been manufactured and overtime 
| having been more general than during any previous year of our 
commercial history. Worsted coatings and cheap and medium 
| tweeds have again formed the great bulk of goods produced, and 
| both classes have called forth the best energies and ingenuity of 
/our manufacturers. There has, however, been this difference, 
| that while the worsted coatings have still been confined very 
largely to plain twills, with a tendency to other small neat styles 
towards the close of the year, leaving, therefore, little beyond 
‘quality as the test of merit, the cheap tweed trade has con- 
tinually exercised the resources of our designers, equally in 

| respect of style and fabric. Competition in the supply of the 
| lower qualities of worsted coatings has been increased, and it is 
| allowed on all hands that profits upon this and other branches 
| of our local trade have been cut down to a minimum during the 
past year. Stocks of goods of all kinds have been kept very low, 
| and the plan, now becoming every year more general, of placing 
| seasons’ orders in advance, works admirably in preventing any 
considerable accumulation of stocks in the hands of manu- 
| facturers. The continued vigour and prosperity of the wholesale 
| clothing trade has been very noticeable, and the enormous 
| extent to which the large clothing houses now draw upon this 
| district for their supplies marks an important era in our progress 

of late years. ‘Ihe lower descriptions of goods, which were at 
pie time made to their order here, have of late been largely 
supplanted by quieter designs and better fabrics, and the ten- 

_ dency still runs in this direction. There has been an improved 
| business doing in several branches of our shipping trade, notably 
| with France, Australia, and Canada. Although the year has 
| not pass: d entirety without wages’ disputes, these have been of 
too local a character to interfere materially with those satis- 
factory and friendly relations which have so long prevailed 

| between employers and employed generally in this district.— 
Godfrey Drake and Sons’ Report. 

LEEDS.—The hopes we expressed at the close of 1880 as to 
| the future of the woollen trade can hardly be said to have been 
| entirely realised. The year began cheerfuliy, with a large 
| number of good orders on hand for the spring trade, and the 
| favourable weather in the earlier part of the year encouraged 
| many contracts for the winter season, the expectations with 
| regard to the harvest: being favourable up to the early summer. 
| It was not until the few hot days of June were followed by the 
| incessant rains of July and August that ali hopes of anything 
like a good or even an average harvest vanished. The winter 
trade has been provided for with a considerable amount of 

|enterprise, but did not result in the “repeats” which were 
expected; and the sudden close of that season’s trade in the 
| middle of October instead of in the middle of November—the 
usual time—made the season, on the whole, very disappointing. 
As has been the case in recent years, the chief increase Se been 

| in the shipping rather than in the home trade, which latter can 
| Scarcely be expected to attain its normal activity until we have 
one or two good harvests. Briskness in the shipping trade, 
_ however, always reacts upon the home trade in so far as it affects 
| labour in the manufacturing districts. The principal complaint 
| of all those engaged in the woollen trade—be they merchants or 
manufacturers— is not that their, returns have fallen off—because 

| they may be said, on the whole, to have increased during the 
| last twelve months—but rather that it seems to become more and more difficult to obtain adequate profits. The trade with | France, although it has not decreased in amount, has been con- | Siderably prejudiced by the uncertainty as to future tariff 

_ There has, however, been little speculation on 
either buyers or sellers, as there appears to bea 

|| arrangements. 
(| the part of 
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| general belief that, after all, the changes to which we shall be 
subjected are not likely to be very serious. It is felt that the 
French are becoming more and more alive to the benefits th 
obtain from treaty relations with this country, and there is little 
doubt that they will ultimately concede such terms as may be 
accepted. The British colonies all over the world appear to be 
in a fairly prosperous condition. Some of the South American 
markets are also better than they were, now that peace has been 
again restored between the Republics which are so frequentiy in 
conflict. Prices of raw materials have ruled firm ¢uring ‘the 
year, with an upward tendency ; and the prices established at 
the late wool sales in London seem to point to firmness for some 
months to come. 
from the Continent—are advancing even more t 
no doubt, to the increasing demand for them in other manu- 
facturing countries. The use of them has been largely taught 
to the German manufacturers by some of our own enterprisi 
countrymen, who have transferred some portion of their capi 
and enterprise*to that Empire, in order, possibly, to share with 
the subjects of the Emperor in the suppose 
Protection. The distinguishing feature—if such it may be 
called—of the goods produced in this country for almost all 
purposes has been their variety. There has been no great 
‘‘run,” as it is called, for any special class of goods. We must 
not, however, omit to mention that faced g 
much more in demand lately than in many previous years, and 
much finishing machinery that has for a long time been lyin 
idle has been brought into requisition. A good measure o 

milled ones for overcoatings. 
largely in favour of quiet styles and 
feeling, as we have noted, grows for 
notably for ladies’ wear. 

—————_— ere acanerumnesesnnednaiiitimnnine LS eres 

(ies | 
ee 

Both rags and ae ee almost entirely 

“benefits” of 

s have been very 

success has attended manufacturers who produce ulsterings. 
The demand for these goods during the early portion of the year 
was brisk, and the quantity turned out 
Meltons of all grades have also found a ready market—lower 
qualities in union for mantle purposes ; middle and higher-priced 

as been enormous. 

The taste of the public is now 
lainer makes; and the 

finished or faced goods, 
There has been a fair demand for 

lain brown and coloured medium cloths for Newmarket coats. 
eavers have also been in increased request for overcoats. 

Worsted coatings continue to be extensively used, more par- 
ticularly the better qualities, though they cannot be so 
remunerative to the producers as formerly, owing to the keener 
competition. Plain black superfine cloths have been sold more 
freely towards the close of the year, not only on account of a 
slight reaction in their favour, but also from the fact that the 
rise in the class of wool they are made of will render it 
impossible to reproduce them at former prices. Although there 
is considerable and widespread disappointment as to the result 
of the year’s trading, manufacturers and merchants are hopeful 
for the future. The spring orders already received, both from 
home and abroad, considerably exceed those of any recent year. 

Continued improvement has marked the ready-made clothing 
trade during the year, but the demand has principally been for 
goods of a cheap description. To the scarcity of employment 
may be attributed the inability to purchase articles of such 
a _ character as those inquired for a few years ago, when the 
trade of the country was in such a prosperous condition. The 
coming of the new year is regarded with satisfaction, as it is 
hoped and believed that it will be marked by a continuance of 
the gradual change for the better which the last year has seen. 
The winter trade for 1881 has been disappointing, the 
mild state of the weather causing overcoats to have had only 4 
slow sale. The recent improvement in the woollen trade has led 
to an increase in the price of materials, but the increased rates 
have not seriously affected the ready-made clothing business, 48 
most of the large manufacturers had arranged contracts for the 
necessary supplies long before the advance in price took place. 
There is at present, however, too much competition amon, st 
woollen manufacturers to enable a large increase in prices to 
enforced. It becomes more and more apparent that Leeds is to 
be the chief centre of the ready-made clothing trade, for since 
its commencement in the town improvement has gradually con- 
tinued. During the last year one very large warehouse 
been erected by manufacturers engaged in an extensive export 
trade, and which has been expressly built to meet the incre 
requirements of their business. Generally the trade is im & 
hopeful condition, and business men, as before stated, look for- 
ward to the coming year with much confidence.—Leeds Mercury. 

_SCOTLAND.—January opened with a limited demand for all 
kinds of wool. Machinery was only partially employed, and de- | mand was confined tosmall purchases for current requirements. 
hopeful feeling, however, prevailed that after so long a period | of dulness some improvement might be expected, and in eb. | 
ruary rather more business was done. It soon became apparent that there was no real grounds for these sanguine expectations, and the markets again fell into the dull, sluggish state that had 80 | long prevailed. This continued to the month of May, when ) am reached the lowest point of the year, and it appeared a8 | 
if they would recede still farther. Some fair orders for Americ | were received at this time, which arrested any er decline, 
and gave a certain degree of firmness to prices. N othwith- 
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standing the serious loss sustained by the continued wet weather 
during harvest time, several branches of industry began slowly | Blankets 
to improve, and even to become brisk. This gradual improve- Y Woollen | Worsted 'Flannels, Care! 
ment has continued up till the present time, so that for the last pa Cloths, &e. | Yarasand | pets, and | otal. 
three months of the year machinery has been fully employed, anaes Sundries. | 
and a much larger quantity of wool hes gone into consumption | ~~ | i— 
than for a long time previous. The year has been remarkable 188 £ ee £ £ 
for the absence of any great fluctuations in prices. Spinners a aoe aveadee. SOON OGD 46,200,000 | 4,400,000 | 30,200,000 and manufacturers complain that although they are getting | 1979" pn or @ a R 
more business, it is not of a remunerative character. Operatives | 1373. 7.500.000 sapere Potent 28, 100,000 
all over the country are now fairly employed, and as the pro- | 1877............; 7,600,000 | 15,900,000 3,600,000 | 27100000 sperity of any one branch benefits all the others, our home trade | 1872........... 7,000,000 | 27,000,000 | 4,500,000 | 38,500,000 
has shown a general improvement all round. Owing to the 
severe winter last year, and the consequent loss of sheep, the 
clip of the three kingdoms has been estimated to fall short of 
1880 by 10,000,000 lbs, or about 73 per cent. of the whole, which 
was 148,000,000 lbs in 1880, on 138,000,000 Ibs in 1881. 
The stocks now held in hands of farmers and wool brokers are 
in moderate con:pass, and if consumption goes on at the present 
rate, it may reasonably be expected that prices will be firmly 
maintained at their present level, and some advance may even 
be looked for as the year opens out.—Glasgow Herald. 

EXPORTS of MANUFACTURES and YARNS.—The 
following is a summary of the Board of Trade Returns :— 

Exports of ManuractTures and Yarns. 
1881. 1880. 1879. 
£ £ £ 

ToGermany and Holland .. 3,900,000 ... 4,300,000 ... 5,500,000 
France and Belgium ...... 4,400,000 ... 3,900,000 ... 3,500,000 
United States ..........se00. 2,200,000 ... 2,500,000 ... 1,600,000 
Australia, India, & Canada 3,000,000 ... 2,700,000 ... 2,100,000 
Other countries, &. ...... 7,806,000 ... 7,200,000 ... 6,900,000 

Total exports..........0 21,300,000 ... 20,600,000 ... 19,600,000 
Value computed on the basis of 

the export prices in 1872... 30,200,000 ... 28,400,000 ... 28,100,000 

1878. 1877. 1872. 
£ £ £ 

ToGermany and Holland ... 5,600,000 ... 5,600,000 ... 15,000,000 _ 
France and Belgium ...... 8,500,000 ... 3,700,000 ... 4,800,000 
United States ......cccccceee 1,400,000 ... 1,600,000 ... 6,300,000 
Australia, India, & Canada 2,700,000 ... 3,000,000 ... 3,000,000 
Other countries, &c. ...... 7,400,000 ... 7,000,000 ... 9,400,000 

Total exports ......00 20,600,000 ... 20,900,000 ... 38,500,000 
Value computed on the basis of 

the export prices in 1872... 27,700,000 ... 27,100,000 ... 38,500,000 

There is some progress here—viz., 4 per cent. in value and 

| about 6 per cent. quantitively. This is the result of the whole 
year, the first half of which shows not an increase, buta decline 

in the expcrts. If the last six months are taken separately, the 
improvement is very marked, the exported goods, so far as 

returned by weight, amounting to 92 million pounds, against 76 
in 1880, that is, an increase of 20 per cent. 

Compared with 1872, last year’s export figure in still lower b 
20 per cent. This is not due to any shortcoming of the Englis 

industry or a growing superiority of its foreign rivals, but 

chiefly, if not solely, 1o a change of fashion. The point will be 

rendered clear Ly distinguishing in the exports between worsted 
We then get the following figures (the 

values being computed on the basis of the 1872 export prices). 

cope onien ein hinbeee ete tsia ee eee,» See 
_ The decrease, it will be seen, is in the worsted goods, that is, 
in those made of English and other hard and lustre wools. They 
were not exported to the former extent because they were little 
worn, being unsuited to the present fashion, which requires not 
hard and stiff, but clinging and easily-draped materials. Could 
the home cousumption of worsted goods ts examined, a falling 
off more or less similar to that visible in the exports would | 
probably show itself. The severe depression of the Bradford | 
trade during recent _—_ is explained by this circumstance. | 
Were the fashion to change to the wide skirts of the crinoline, | 
the manufacture of worsted stuffs would quickly revive, and the | 
export trade regain its former importance. For that branch of | 
English industry which is in harmony with the prevailing | 
fashion—viz., for the soft woollen goods—there has been no| 
decrease since 1872, but an increase in the exports of over 23 | 
— or nearly 40 per cent.—Helmuth Schwartze and Co., 
ondon, 

We subjoin a table which shows roughly the quantities of 
wool left in each of the past three years for the production of 
woollen goods for the home market. 

1881, | 1880, 1879. 

| Ibs. | Ibe. | Ibs, 
Imports of foreign and colonial wool.................. $47,044,809; 460,337,412'411, 106,627 

10,068,129 14,193,639) 10,024,339 
| 78,265,600) 92,279,040 74,939,200 

Se sodact teesinee napsaliioe 139,000,000 149,000,000’ 153,000,000 
_— 

(674,378,538 715,810,091 649,070,166 
1875. | | 1881, | 1880. | 

i 
sasabehaestialipenaiel | | 

Less exp. of for.&| Ibs. Ibs. Ibs. | 
colonial wool 265,359,848 237,391 ,454'243,313,462) 

Home woel ...} 14,076,300, 17,197,300} 15,703,900 
| ————- 279, 196,148 254,588,754 259,017,382 

Balance remaining for purposes of manufacture 394,942,390) 461,221,337 399,052,804 
Deduct quantities exported in form of goods for | 

foreign and colonial market :— 
| 1881, 1889. 
| 

1879. 

Woollen and| _ Ibs. Ibs. Ibs. 
worsted yarn! 29,719,900) 26,464,300 33,375,500 

Woollen goods) 55,478,100) 49,035,100 46,301,500 
Worsted stuffs 51,993,000) 49,535,500 48,897,200 
Blankets......... | 7,329,200! 7,453,000, 6,611,600 
Flannels......... | 3,092,400 2,400,300 2,064,800 
Carpets evveees| 14,889,700) 14,593,900 10,452,800 

—— 162,502,300, 149,482,100 147,713,400 
Thus showing balances on each year for produc- 

tion of woollens for home consumption... «+, 232,446,000 311,739,237 242,359,400 
While the above is only an approximate estimate, inasmuch as 
the wool imported into the country is partly in the grease and 
partly washed, and a pound weight of finished goods represents 
much more than a pound of raw material, yet it shows relatively 
the probable quantitics remaining in each of the three years. 
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RCIAL 38 

(A) 

DaTEs. 

1867—1 
| 1869—1 

§ § s : q ; : 1845-50 44@54 28@30 s6@49|34@38 9} | 44 g2 | 53 0}, — || 84@36 | 38@40 || 42@46 | 48@50 |39@47 
| | | 2) 110 || 44 50 52 || 48 52/54 5 Jan. 65 81 19/6 22 24/6 28 28 80, 9}@10} 7@11| 115 | 60 2) | oe xe 5 0 46 

'1871—1 Jan. 50 73 26 32/28 82/34 36] 5 32| 6 8] 140] 52 7 80 || 52 56 | 56 60 | 48 56) 58 60/58 60 |18S71—1 Jan. 50 73 . 180 60 641/16 | | .873—1 Jan.| 80 88 | 26 30/23 27/40 42/ 9 11] 6$11| 117 | 56 ‘| g yo | ne 66 68 54 68 |i87h—1 Jan. 83 87 24 27 21/6 24/6 44 46/10 12] 6 1/5| #130 | 44 2) 110 || 48 58 | 62 66 || 50 541/68 62 |l60 6¢], |i875-——-1 Jan. 83 87 | 2 / . AD — | 54 60/60 641 GO 66) 72 74 \i56 | 1876—1 Jan.| 88 92 \21/6 24 19 22 } 9 ” 9% » ” » 123 * \\ 60 
| | | | | 

|1877—1 Jan| 86 94/28 81 27/6 32| 38 40) 8 14| 5 1/2) 119/51 2| — || 44 52/52 60/48 60/70 76 56 68 svt July! s2 | 25 goje2e6 0/33 36| 7 9|» 1/ | 99| 61 5| 120] 48 56| co co “ 60 | 64 80 |52 60 
| |30to 350. p. i| . | 1878—1 Jan| 80 89/18 21 18 24/32 35/ 9 12), 4 | 116) 51 8) 160 . = 56 = = i 4 72/48 ba | 1 July 72 87 19/6 22) 20 » | 28 30) 8 15)» » | 88 | 46 -| 120] ” . ah lm i 60 

! 
(1879-1 Jan.| 59 82 | 17 20/6 19 23 | 30 82| 7413) 4 10) 103) 39 7/ 120) 42 48 | 52 56 | 48 56] 58 64/49 4g 

1 July! 55 75/14 18/18 22|32 36| 7317], »| 85] 42 ‘| 105 || 44 56 | 56 62 | 52 64) 68 76 |50 56 | 
| | 

1830—1 Jan. 68 80 20/6 24/621/6 26| 40 42/11 15| 43114) 117 | 46 11 145 |) 36 48 52 56 | 44 50] 52 60 48 52 
| 1 July 58 71 19/6 aai6 20 24 | 20.33; 7% 131»: » 90 | 44 7) 120 | 48 56 | 58 62 | 52 64] 68 80 8 64 

| ee LR ie! | m1 ll eo | @ 1881—1 Jan.) 55 65 18/621/6 19 23/31 33/73 11! ,, 10] 119 || 48 4) 95 | 82 56 | 56 58 || 60 68 | 66 72 \¢60 66 | 1 Feb. 84 64 19 22/6 » » | $4 38 | = » |» » | 1388) 42 7) ,, | 48 54 54 56 | 54 64] 64 68 | 48 59 | 1 Mar. 52 62 18 22|,, 4 | 36 40) 7 10| 4 ,, | 122) 41 7) 82/6 || 44 52,52 ,, | 52 ,, | 66 72) 54 ia {| |) | 1 April 51 62 ” ” | ” ” ” » | 6} ” ” ” 114 | 44 1) ” | 9 ” 3? 54 ” >” 64 74 54 56 1 1 May) 50 Gl 19/6 23 | 21 24)  » | 7 » | » » 110 44 9) 80 i ta. oe | » 60] 62 72 \48 52 | 1 June 47 69/20 24), 25) » | 6h» |» » | 107/44 1) 75 || 44 53| 58 56//, Gs] 64 74], 
z July, 48 63 ” 99 ” 26 40 44 7 » ” ” 99 45 4) ” } 44. 52 52 ” ” ”» 66 75 ‘44 52 
1 Aug. ” ” » 23 (21/6 25 | 42 9 63 11 | 43 ” 104 47 1) new || 55 29 | 99 9 6 tl oo ” 66 72 46 52 | NS ie Poe sa )22 25) » » | » » | 5 IL} 108) 45 2) 100) 48 , | » » | 48 56] 60 ,, |I50 54 j j PE | On Oe). alas. wre ears 2th oi ee | 47 9) “| 44. 48] 50 541, 4» bw » Ian 86 1 Nov. 45 55 206 24 |21/6 25/46 , | 6 103, 4 | 115 || 46 9 85| 45 52/54 6O || 52 60] 60 68 48 52 
1 Dec. 44 » 196 23 29 ” yy ” | ” ” ” 1/3 108 45 4) 90 i» sd | ” 58 53 61 64 72 43 48 1882—1 Jan. 43, 226216 25/45 |» » | 6 13| 197] 44 3 85| 44 48! ,, || 42 46| 60 60 lao 54 See ne = * Jersey from 1875. Te) vied 

ee | (III.) RAW MATERIALS or MANUFACTURE. typnncinrheaeeeiiinnttsataamn niaensssnan sr eacomd RRS cities eee ee coiigiheict orks 

is 15 16 tata. | 4. 20 21 22 23 24 25 26 27 A 3. 4inFE | 
| SILK. Fax. Yarn. || Hemp Woot—SuHeEep’s, Dyes. OILs, 
| eon | ee ee \ . , St : | Port South i. Raw St. Peters. 6's ' Petersh’re | English | Phili ieaah L 1! Inaj ‘ H Geant | SEE | ORME, “Glen” SSE cata) Aisi’ | Mensa) dee | seu, ato] tires, | atm, [Petre 
{| iv - om ws |) per - | Per ton. | per agin we » ber ” | per ton. | per Ib, per 252 gls.) per tun. | per tun, per gall. || le Rs. c » Bone 8 8 | B £ 1 1845-50 9@14 41@47, — || 32 13 12@22| — | 87@93|2@ 5/6] si} 44 32 _ 
|} 1867—1 Jan.) ,, 23 54 CT «6 (0 | 4 | 19 16 28 @ 22 | 70 80}/3 9) L . S alit aatiah | | ~t ” ~ vy | 46 62 > ne cater 25/6, » | 8 8 41 | 154 | 16 23/10 16] 95 2/6 9 36 59 ro _ (i—1 Jan. 17 25 . 40] 3 i} 18 |l1 92/] 8 18 80 |2/6 9) 5 |, 1873—1 Jan. 13/6 25/6 38} 5 3 | 36} | 923 | Ig 29 | 15 23 | 90 3/6 10 } rn " re os 1S75—1 Jan. 10 166) 45) | 4 5 || 34 18} | 17 32/16 24|| 138/9 3/6 9 |! 353 as 35 9} si Jan. 8 12 383 | 5 3 || 344 174 | 15 29/14 22] 1837/6 |2 si gaa — 39} 11} tt yeey__ ' rs | i | : | | he on oi 383 | 4 9 | 387 | «168 [17 381/16 24] 113/9 [4/6 8/9) 34 48} 40 19} 1 July 14 20 383 | — || 36} | 14) | 14 28/14 28]) 117/6 |3/9 76] saa 483 39 103 
3878—1 Jan. » 19) 38 | 4 6 81h | 154 | 4/13 20] 19/6 }6 7] 34 49 |- 40} | 10% | ye mh mb Oe ME ba ce foc 7/2|| 33 49 373 94 11 1879—1 Jan.11/614/6 35 || 4 3 | | ! | 1 July 12 18/6| 30 ihe } oa | A ie 24/ , 18 || 112/6 “in | 283 46 36} 9 

| | ” ” | ” ” ” | “T 27 49 32 a 
18s an. 13/6 17/6 ‘ a. || " 8 wiih re 17/6 33 49 | 255 || 144 | 18 23115 22 |) 1382/6 | 7 8/9} 30} 46 363 6 Rae) et ee 4) ee ee 125 |7/9 8/3| 303 31 8 ad i i } | | 9 ” | 0} deity 

S81—1 Jan. 6 | - 1 Feb. lok aoa sr | 7) 8 8th se |? onl ol ae ot 
= oe % | 33 i| . | 99 » | 9 ” ” 6/8 8 i > 1 1 seage » lo» 3 103 243 | 5 | 16 18 | » 20] 1lo oe 7/9 30! 404 313 7% 

ee tt ae oe ee ARE AO bets Biiie 4] 30 40 $14 | 64 se ” ” e | 99 941 ' i | | ” boy 
1 June » i 29 | “ mai | - ” ” | 17 19 ! 2 “s 7/8}! 31 38 $1} a 

i ad 2 | 9” ” ” ” | ” ” 

| tae oe 9 | 3103 23} | 124 |» ” 9 ” “9 ” ” | 303 ” 30% 7 let 1 2 se | St] oe [8 =|» 21 ee |S ae) a0 | se | oe | P : Oakes . | | ” ” | 9 ” ” ” ” | 9 9 | 29 1 29 32 7 
: No . v0 ” 29 | 3 103 ; 233 13 ae 5 ‘ 1} 2 64 Nov.) 14 ,, ” ” | 2@ | 133 re | » » | 28) | 41 33 6} NG 6. an 30 9% i © pice 99 6/7 7/8 28% | ” ” | ” 23} | 14 173 | > 6 \1882—1 Jan. 15 17/3 F et me : ee ee eee hy ge es eg a — | ” 

——- 

COMME 

— $$ _—__-—- > a 

HISTORY AND REVIEW OF 1881. 

WHOLESALE PRICES or COMMODITIES Marnty IN LONDON anp MANCHESTER—AVERAGE OF 

SIX YEARS, 1845-50 ;—SELECTED DATES, 1867-80 ;—anp MONTHLY, 1881. 

(I.) COLONIAL axp TROPICAL PRODUCE (FOOD). 
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Continued. 
(IIL) RAW MATERIALS.—Continued. 

: pater et (IV). METALS. 

* 30 ye | | 32 ; 

DaTEs, Treen } aeiene eas t i} 3+ 35 36 37 | 38 39 | 40 
® HER, 4 

| Sream 

ost | “ — | Saxreran. ASHEs. —eern Trox. Leap. | STEEL. Tix. || Coax. 

Dantzic and | Canadian || Pet &, nglish | aia TE 

[Manel |ratew Rie] ieee | Sat | Ee nae Teg |g) maga | pany “Se 
perload. | perlond. | peed Ste ee ee 
s § , . || per ewt, ze = per owt. | per ont, | pers ton. \per ton.'per t | ie | 

1845-50 71 @ 81 65@71|) 4 | a: Se ae | OS ee ee 
} 3 9 

£ ' s 

ise7—1 Jan| 50 75 | 60 | es 26635) lect | 8 | ta] im| = 854 | — 
—1 Jan. 90 || 44/6 7 2 i 

1869—1 Jan; 40 80/70 _,, | . = a1 a $8 : = 7 | 10} | 20 a Ss | — 

1873—1 Jon| , 120)85 108] 43 |i g1| 33 a1 in| 7|10| 1 | — | 1. | nm 
1875—1 Jan | * 90 110 130) 47/6 23 33 ba 39 924 | 10} | | 173 213 ca 146 | 94 

1876—1 Jan.) 45 85 | 130 | ; a 40 92 9% | 17 | 24 _ 10. ld} 
| 9s 53 21 4332 23/3 88/3 88 m2 +t ae 

1877—1 Jan.|50 110/100 110] 45 = See) as ie oe ant 7h | 165 | 225 Ss - 
1 July), » |. 120) 43/6 || 20 o 34/3 |} S1b| 7h( 13) 22 | | Sl | ns 

| ” . 38/6 753 7 | Ws} 208 | Oj | 7 

1878—1 Jan. 2” 39/6 20 4 | | 

” ” ”» |] . oo | 27 31 71 6} 19; i | 

1 July; 40 «6% | 80 «6100/38 .; oe i ” t 64 | 723 10 
| | » » | 256 | 38 | 63h} 5% 108) 7k | — | Oo | — 
\|1879—1 Jan.| , 110/85 95 || 36/6 | 19 38 | eas we aii | eta einihs cae a ia 

1 July 35 85 60 80 i} 35/3 18 34 oat e Ovg | v4 ! i ] 
23,9 33 ; ia gi | 132 | 

1880—1 Jan 45 ' 80 100 | 5 cs , a | | : | Se 
| ijulyl 40 m0 Cs | oo co ee ee » 5 | » »} 209 | 33° |) 6 | Si} 10 | 16 | S| e | 98 

an Pe sol 4 
ers ee * oe eT 8/3 |] ow | 2818 36 66} | 5$ | 9%) 158 6} | o% | 9” 

Siebis ache cal ale Seen fee eat ee | ee a = oa 
2 2 | i } } ” ” ” ‘ = 

1 April 39 18 32 || 26/9 | - 
” 2m} 9 ” on 6/9 33 654 | 54 93 ” 5t | 92 i 9 

pas 4 eee 39/6 |, +» || 25/9 40 » tiie 3 14% Ter Tt. 
3 ” ” ” } 41 /3 | ‘ 99 | 26, 6 38/6 65 5& | 9} 14} zs i 914 a 

A Pie ste ot fe} Pane |: tee kOe oe | ee | 958 |» 
*| 93 9 ” 2 |I ” ” ” i } I / 64 | ” ” 144 ” } 97 ”» 

1 Sept. - as 33 | 42 3 ”? \ 28 35/6 64} | ” » ” ” 96 ” 

1 Oct.| ,, ie \ 
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(V.) MANCHESTER MARKETS. (VI.) BANK RETURNS AND RATE OF INTEREST. 

| 
' ' 

| 41 42 43 44 45 46 47 8 49 50 | 51 sz | sss 5 
RESERVE OF Bang oF 

| DATES. Raw Corton. Yarn. Corton CLoTMs. Bank Nore Crrcvzation. | Rate or INTEREST. | ENGLAND. 

| | | Printers’ | Gold-end | | '} r 

Upland) Surat. | Per- |Mule, N 26 in. 66 |Shrtngs, 40 | Country | Bank of Banki 

| Mid- ‘plana Dholl. a Pair, | | Reed, in. 661 eed, Bank of ia | ‘Total. | eel Lombard Total Seen 

dling. | Fair. | Fair. | buco ‘ond i 29 yards, 37} yards,, England.| Great . | Diseount | street. | Bullion. ment. 

| Fair. | Quality = 2 ozs.|8 Ibs 12 oz. | Britain. | || Rate. 
— |. ———_— |_| —_—$—_ |——————— oo i (ee capsttiniemaisimhasell 

Ib. Ib. | per Ib. Ib, Mins. Mins. Mins, | . | Mins. | Min 
a La ae a d | s d/| sd £ £ ee ae . "0 2 

1845-50} 5} | 5} 5} | SH 9 || 4 7%| 810 204 103 | 30.7 | 3% 3} || «144 8.5 

1867—1 Jan.| 15} | 16 | 12} | 15% 21 || 8 3 |15 9 23.7 9.6 33.3 || 3h |28@2%) 194 | lll 
1869—1 Jan.| 11 114 | 8} | 113 144 | 5103/11 9 23.9 9.9 33.8 3 | % | 184 | 99 
1871—1 Jan.| 8 St | 6b | 83 13} » 3 |10 7% 238 102 | 340 | 2 |2 @2g) 227 14.6 

| 1873—1 Jaa.| 10 | 10§ | 7} ‘109 | 15 || » 9 [11 3 | 2659 | 105 | 364 || 5@4i) & 24.0 | 134 
1875—1 Jan.| 7% | 8 64 | 7% 113 || » 14] 10 6 26.9 11 | 3830 | 5 3/|/5@2%) 221 10.5 
1876—1 Jan.| 7 | — 5% 8} 12 on ee 28.4 11.4 398 | 4 5/|4 41 21.2 8.1 

1877—1 Jan| 6 |— | 52 | | we || 2 44] 9108 | 289 | ma | soo | 2 | me | 252 | 145 
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j 
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| | | | ! | 
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| 
- | i i 7 
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| 
j | i 
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40 COMMERCIAL HISTORY AND REVIEW OF 1881. Feb, 18, 182, 
See ee Se el | WHOLESALE ERICES, a see by a aia bec 100 che Avec Prices of the 

Deduced from the preceding Table (A) on the ee Y — 1845-50. 

dines ——_—— . ‘ 15 16-18 19-20 23 24. 
cpr | 6 ee a | Flax and | Sheep's | m ne 

18 tton. |Silk, Raw., Hemp. ool, ndigo. ils, DaTEs. Coffee. | Sugar. | Tea. Tobacco. Wheat. Meat. Cotton enact hme tee — an 

———$———————— | Pe eee | 100 100 00 
1845-50 100 | 100 100 100 = oa s 204 121 146 | 191 “4 

1857—1 Jully.......0..0800- | 151 | 123 162 210 . 2 7 156 113 108 | 163 12 
L "GQ Jae. ....cccessevses | 114 | 8 140 — 89 129 383 200 140 144 | 126 141 
b Appel ashe care | 179 | 2 ri ows 113 121 227 183 116 144 145 140 

"BT —1_ gy seveeceescsenes | 149 : 80 123 173 174 96 151 126 
| SOTA. xh exsinnrsecioes a oe | eS ee Lge bee) ee » Sy reyes "TIL uy see eeveveevenes | 125 | » 100 4 | 104 134 141 169 115 133 159 122 
a ay atin le citidincriia 4 z Po ae 195 144 132 | ‘io 118 167 309 118 

; ie 99 HHH e ee ee eeee j | : ” - 

*74—1 99 eee ee ee eeeeee | 233 68 | 108 ao -s 7 111 115 95 145 163 lll 

PRC E sak deiconesehittes | 178 | » | 100 5 . = re - sng 198 ish ne 
| "76—1 90 Fete eeeeeeneees 183 67 116 | orl 97 138 94 187 99 141 173 114 
| SPITE, gy LUnavavvsssenerss ea | re 189 98 135 93 143 92 122 169 110 

8—l ” easeeneseonacoe| 148 65 il 156 75 127 "3 113 80 107 64 104 

| 79—1 99 een nccccccccces } 1.3 "0 141 180 88 119 110 135 78 117 205 106 

vk Sia ean aude ico | | 100 | 161 s2 | 146 | 105 | 180 m™ | 120 | 197 95 
mag eran | ine | or | os | 165 85 | 136 96 | 135 73 | 102 | 195 92 

BF Bi esdcinonseabses | ) | | ve ‘ | c 5 108 195 94 

1882—1 Jan... cteeigmanannaas nl 100. a — 67 89 222 - - 2398 | 10 nae 

i 5 t - i 
| DaTEs. | Timber. | Tallow. | Leather. | Copper. Iron. Lead. Tin. ‘a _ oo fo ion one 

| es ls a ae ee OS 

100 2200 100 
oe io tie im a | ist 48 166 ‘oT 126 113 | 2996 | 101 | 1S57—L Tully.....eeseeeees | 103 | ~ oe a oe oa 197 86 123 99 2612 98 

| 58—1 Jan eeeeeeesseesese a a | 131 122 | 100 123 122 267 308 222 3564 105 

ae ee . i oe 93 | 98 1 99 | 191 | 215 | 178 | 3024 | 108 BS so peaceable | 95 106 128 | 98 88 114 | = ne 7 ri a oa 
| BO Doi erceeontinines | 99 | 105 ae ” a - 360 | 106 138 118 2590 111 
| a tig | in | 133 | 163 99 | 109 | 177 | 119 | 149 | 125 | 2885 | 118 
a 127 93 | 144 | 103 | 141 | 124 | 171 | 126 | 164 | 126 | 2947 | 119 

| ae 125 93 | 147 | 104 | 167 | 139 | 148 | 106 | 136 | 116 | 2891 | 122 
|1875—1 |, .............( 182 | 108 | 158 | 105 138 iy | 18 | | 8 | gs as = 
Se ee 128 120 | 147 100 12 

a | | 4 2723 CO: el taminanibapens »» 102 144 93 104 126 | 95 82 108 113 ” 
| 73-1 ei sraiincnmanes 132 | 89 | 150 81 91 109 | 85 a = = poe - 
FOE ae anssnevnenenees 115 83 | 146 72 77 oe 1 

| 1880—1 103 | 102 | 144 .* an 2 112-109 88 110 95 2538 | 120 
| WE ces 106 89 | 144 75 79 87 | 110 86 | Mo | 101 | 3876 120 ae cdiacaaiaaeting 9 | k x. a At ; 
een 100 93 | 189 74 76 87 | ; oan er 

| 1882—1 Jan................ | 110 103 | 139 86 86 88 134 82 110 9 
Te ene ee ee ee Sn nana nnn 

The construction is 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 — to ors or 50 . 
| oes: above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and anotl ae - 
| example Coffee—comparing lst July, 1857, when the figure was 151, with lst January, 1866, when the figure was 179, or a difference 0 
| 28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as the real advance. In the 
course of so long a period of years as 1845-81, some variations have inevitably arisen in the mode of quoting prices in the usual Prices 

|Current. In all such cases, the nearest approach possible has been made toan uniform quotation throughout the Table. In Raw a 
especially there have been considerable change of qualities, introduced by the large use of Indian, Egyptiankinds. In Tea an 
Sugar also changes have occurred in the kinds most usually quoted : the prices of the six years 1845-50 were about 15 per cent. below 
the prices of the twenty years 1831-50.—See further details in the Appendix to the “ Review of 1878.” ! ; 

The col. “ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circulation 
The “ Total Index No.” does not of course present a full and accurate 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 
Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is, in a measure, unduly raised by 
that special cause. Still the Total Index No., read with the needful qualifications, may afford important inferences. It will not escaj 
attention that the figures representing the Total Bank Note Circulation of Great Britain exhibit but small changes in the face of 
incessant and wide fluctuations in the prices of Commodities. } 

(C) BANK OF FRANCE.—Abstract of Oficial Returns.—25 Frances = &. 
.0,000’s omitted ; for example, £97.52 represents £97,520,000.] 

| 

1 be ee! og 5 6 7 8 | 9 10 | a 4 15 1% | W Bittets Biers | CURRENT Accounts. PoRTFOLIO, Advances 
a ee | (Deposits.) OTHER | ToTaL (Discounts.) Advances} _ on Darks, BEARER.) ORDER. Lrasi- | Lrasi- {Corn anp! . on Stocks | OrmeR | Total 

(Ciren- | (Bank | Trea- 1 | 
First Weeks of lation.) PostBills) sury. | Paris. 'Braneh. Total. 

| Mins. | Mins. | Mins, Mins, | Mins, | Mins, | Mins. | Mins. - | 2 lee £ £ £ S- i> @ 
1877—December. 97.52 | 2.42 | 8.30 16.82) 1.72 | 26.84 | 10.87 137.65 

Paris. |Branch.| Total..| Total. | Total 
| Ingots. |& Shares.|AssETS.|ASSETS 
| 
| 

OO | COO > SS 

Mins. | Mins. | Mins. | Mins, | Mins. Mins. 
£ £ £ £ £ £ 

83.48 | 10.43] 18.138} 23.56) 1.12 4.49 

eS 

ea LCC OC OL CL 1878—December. 89.62 | 2.13 | 10.64 14.48] 1.79 | 26.91 | 10.62 | 129.28] 83.38 | 8.75] 11.95| 20.701 266 | 4.38 1879—December. 90.19 | 1.60 | 10.44 15.02) 1.88 | 27°34 | 10.54 | 129.67] 79.09 | 13.29] 17.40| 30.69) 1.37 | 6.22 | 12.30) 129.67 1880—April ...... 90.23 1.49 | 9.02 14.06) 2.29 | 25.37 | 10.54 | 127.63] 83.77 | 9.84] 14.60| 24.44) 51 | 5.52 | 13.39 | 127.68 December. 96.62 | 1.65 | 6.90 13.37| 1.99 |22.26 | 10.83 131.36 70,71 | 16.94| 20.95 37.89| 88 | 6.11 | 15.77| 131.36 18S1—January...| 100.65 | 1.50 | 4.69 | 16.99| 1.87 | 23.55 | 10.92 136.62] 70.86 | 1841 21.83) 40.24, 51 | 664 | 18.37| 136.62 February. 102.23 | 142 | 4.01 | 13.80) 1.78 |19.59 11.30 | 134.54) 70.67 | 17.76| 21.89| 39.65| 47 | @24 | 17,51| 19454 March...... 99.61 | 1.27 | 4.00 | 14.28) 1.89 | 20.17 | 11.25 | 132.30} 70.99 | 17.16 20.27| 37.43| 37 | 621 | 17.30 132.30 April ...... 99.11 | 1.14 | 13.86 | 20.53/ 1.51 |35.90 | 10.62| 146.77] 72.69 | 25.64| 21.63] 4727! 71 | 8:01 | 18.09| 146.77 May ...... 102.23 | 1.18 17.36 | 15.42| 1.73 | 34.51 | 10.75) 148.67] 73.46 25.67 | 21.54| 47.21, .67 | 8.47 | 18.86) 148.67 June ...... | 108.48 1.29 | 15.55 | 16.04) 1.95 | 33.54 | 11.23 147.74) 74.36 | 21.88) 22.40] 44.28! .86 | 9.05 | 19.19) 147.74 EO ness / 102.53 | 1.13 | 14.82 | 18.98) 1.66 | 35.46 | 11.26 | 150.38] 75.30 | 22.58! 2916] 44.74| 98 | 11.86 | 18.00| 150.38 August... 101.88 | 1.26 | 19.29 | 17.00| 1.74 | 38.03 | 10.51 151.68] 74.99 | 23.39| 29.:02| 45.41! 1.62 | 12.61 | 17.16| 151.68 September 102.28 | 1.26 | 18.36 | 14.07) 1.92 | 34.35 | 10.87| 148.74 74.30 | 21.96| 23.05| 45.01, 168 | 11.08 | 16.73| 148-76 October ... 105.07 | 1.20 | 15.45 | 16.88/ 1.55 | 33.88 | 10.99 151.141 73.17 | 24.64 | 23.34 47°98; 1.18 | 12.14 | 16.67) 151.14 November. 110.65 | 1.18 | 21.91 | 15.15] 2.91 | 39.97 | 11.12/ 162.92] 71.94 | 2749! 31.00 58.49/ 85 | 14.98 | 16.66 | 162.93 sal eae .o8 been i731 a 9 Le 159.88] 72.45 | 25.45) 30.69 56.14/ 1:31 | 13.58 bey ea 882 Vy... 115. 06 | 13. t 42 | 33.47 | 11.75 161.56 71. ‘ February. 115.10 | 1.50 | 18.57 | 22.71! 4.65 | 45,93 | 11:39 11739 reaulghae een cnaels nee lau 15. 75.06 | 31.12' 34.73! 65.85! 2.37 | 14.82 | 15.82! 173.92 

Se aT nN elias emia ene 
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(D) BANK OF ENGLAND. 
The following shows the amount of the Circulation, 

Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, each week in 
1881 :— 

eee 
| | 

Gold iti Coin and| in from |Circnlat’n > 
Date, Bullion. pee jeratning Deposits. | Banking | Reserve, 

nk Post Depart- 
Export. | Bills.) ment. | 

Jan, 5 24,209 270 185,000 i 26,953,840 ° A 27 ‘ seeeeeees . . in 33,807,176 39, 4) 

a. 24,126,989 388,000 out| 26,548,695] 30,500,838] 36,078,394 ise aoe 
19.4.4... 24,279,178) _ even | 26,365,245) 29,637,218] 34'870,945, 12,913,933 Wicca 24,686,242) 105,000 in | 26,013,240} 30,419,617| 34,904,882] 13'673,002 FO Brass 459,197} 454,000 in | 26,312,905) 31,561,476] 35,561,532, 14,146 292 Cian 26,126,584) 476,000 in | 25,895,520) 33,599,963] 36,566,649 15231064 
We cena 27,012,124) 489,000 in | 25,433,965) 35,162,884] 36,785,662| 16,578,159 
Ticaincctt 7,678,783) 371,000 in | 25,259,150} 34,770,621| 36,785,662| 17,419,633 March 2......... 27,581,556) 128,000 out/ 25,751,290] 36,222,584) 35,513,088) 16,930,266 Coane 28,110,133} 381,000 in | 25,368,250] 36,134 37,881,102) 17,741,883 
1G, .orseres 890,189) 384,000 out| 25,157,295] 37,989,209, 36,911,221) 17'732'804 DE sca css 28,119,380 ,000 in | 25,231,195) 36,410,653 38,764,375| 17,888,185 
 BDavccseese 27,857,848} 233,000 out! 25,835, 35,996,348 37,044,770) 17,022,513 

Aa Gi ier 26,955, 361,000 out} 26,595,908) 33,742,365 3 455,393) 15,360,703 
iicisetins | 26,226,075) 325,000 out} 26,707,180) 33,004,635, 36,291,649) 14,318,895 

canes 6,283,151] 245,000 in | 26,524,710) 31,968,591) 36,402,109) 15,508,441 . 26,403,253) 104,000 in | 26,256,115) 32,013,354) 34,003,144) 15,897,138 
May 4 as 26,256,509 62,000 in 26,927,065 31,208,859, 34,006,478) 15,079,444 

LL. ...s000- 26,226,126) 22,000 in | 26,699,520| 31,511,975, 34,138,518) 15,276,606 Weis. 25,841,683; 39,000 in | 26,699,015 ,485 35,529,559) 14,892,668 
ii 25,952,924) 23,000 in | 26,334,075] 32,541,153. 35,055,929) 15,368,849 

Penh, Dianna 25,919,985) 84,000 in | 26,761,795} 32,406,286, 35,360,926) 14,908,140 
Bas 25,902,159} 7,000 ont} 26,899,170) 31,602,151) 34,693,511! 14,752,989 
ea 26,522,419) 252,000 in | 26,301,000) 33,734,517 35,644,253) 15,971,259 

i tinsieii 27,035,415) 150,000 in | 26,415,725} 33,482,907, 34,993,216) 16,369,690 BD. feineces 234, 81,000 in | 26,954,040) 36,129,100 37,937,493) 16,030,879 
Seley \. Qarswiiie | 26,924,402; 12,000 out) 27,547,970) 33,920,375) 36,898,324) 15,126,432 

Reed 26,653,743, _ even 27,260,370} 33,471,233 36,466,568 15,143,373 
asks 26,596,686, 10,000 in | 27,231,255) 33,135,497 36,177,338) 15,115,431 

eaica 26,256,550) 132,000 out! 26,967,105) 32,900,584 35,990,906 15,039,445 
Aug. 3......... 246,694 644,000 out) 27,667,525) 31,420,487) 36,257,116) 13,320,169 

Ws ics 24,673,742) 466,000 out| 27,391,175) 29,919,939) 35,091,415) 13,032,567 
Pea eiin 24,551,973, 143,000 out} 27,017,170} 30,370,911) 35,292,524) 13,; 
Wise sas: 23,752,052) 845,000 out| 26,577,005) 30,767,105, 36,052,772, 12,925,047 
31... 23,517,361 144,000 out} 26,688,295! $1,393'329| 37,324,553, 12'579,066 

Sept, Fesvisescsl 23,190,018) 217,000 out} 26,517,870) 30,814,150 36,932,486 12,422.148 
Wirstyevciil 044,374 144,000 out} 26,224,825) 30,655,452) 36,625,258, 12,569,549 

i atiies 309,728 273,000 in | 26,054,590) 30,889,279) 36,449,105) 13,005,138 
Wicasceses 23,069,226, 148,000 out) 26,310,535) 30,037,864, 36,097,769, 12,508,69 

Ot Bok 21,695,240, 545,000 out| 27,123,330} 33,886,593 41,478,765, 10,321,910 
Miaiad 21,074,343, 217,000 out} 26,905,835} 30,706,958) 38,725,255! 9,918,508 
1D. 2.0sae 21,262,378, 178,000 in | 26,665,210) 28,822,635) 36,362,454 10,347,168 
hn ce 21,246,164 94,000 in | 26,494,845) 28,231,720) 35,311,012) 10,801,319 

We Ren 20,860,535, 55,000 in | 26,476,555, 26,672,825) 34,455,161, 10,133,980 
9......... 20,727,369 none 26,109,540) 26,523,540, 34,066,326 10,367,829 
6 i.0k3 20,681,019, 127,000 out! 25,985,570; 26,445,821| 33,889,343 10,445,449 
Roe 20,610,746, 288,000 out} 25,551,275) 26,494,489) 33,594,896) 10,809,471 
Dts sieace 20,583,703, 218,000 out) 25,539,790) 29,103,734) 36,186,280 10,798,913 

Deo.- Riise: 20,785,037, 65,000 out! 25,445,380) 27,761,418) 34,558,992) 11,089,657 
Dicctwsad 20,792,840, 161,000 out) 25,292,970, 28,048,278, 34,653,940) 11,249,870 
Os ies 20,751,205, 58,000 out, 25,224,265) 28,985,805) 35,568,448) 11,276,940 
ee 20,316,994 115,000 ont! 25,510,870! 30,549,219 37,833,513) 10,556,124 

(E) BANKS or GERMANY, BELGIUM, anp AUSTRIA. 

In the following tables we collect into one view the figures of 

the weekly returns (in sterling) given by the EconoMIsT since 

Feb., 1879, adding collateral columns of the Rates of Discount 

prevailing at the Central Banks themselves and in the Open 

Market of the several places. 

IMPERIAL BANK OF GERMANY—BERLIN. 

j 
| | Discount 

ASSETS. LIABILITIES. | Rates. 
Ex, 63 thalers=£. 

First Weeks of—| Coin and | Discounts | | ; a 
and Notes. | Deposits. i 5 

Bullion, Advances. | @ 

£ a ck) ee ee 
1879—Feb. ...:25,230,000|18,770,000)/29,270,000 12,000,000) 4 

|27,160,000|18,780,000||33,210,000 10,440,000) ,, 
'27,520,000|19,100,000 |34,210,000| 10,200,000) _,, 
\23,340,000|21,800,000 |37,200,000, 7,720,000) 43 

28,420,000|20,590,000 |36,380,000 11,050,000!) 4 
28,900,060] 19,670,000//38,720,000) 8,740,000), 
28 810,000|20,490,000//37,410,000| 9,420,000) ,, 
26,960,000|20,470,000}37,520,000, 7,710,000) 44 

26,120,000) 22,590,000) 89,070,000 8,360,000 4 

May ... 
Aug. ... 
Nov. ... 

1880—Feb. ... 
May ... 
Aug. ... 
Nov. ... 

1881—Jan. ... | 
Feb. ...|28, 160,000) 18,219,000. 34,110,000)10,960,000)| ,, 
March...|29,330,000)17,080,000'33,220,000) 11,210,000) ,, 
April ...|28,460,000)18,910,000|37,260,000) 9,070,000 
May ...|28,400,000)17,970,000)36,580,000 8,690,000) = 
June ...|29,520,000)17,030,000)|35,300,000)10,090,000) 
July ...|28,750,000|21,930,000}39,930,000) 8,980,000) ,, 
Aug. ...{26,740,000|18,380,000)36,220,000 iar 
Sept. ...|27,520,000/19,610,000/|36,210,000) 8,170,000 
Oct.  ...|25,080,000)26,060,000)|40,590,000) 7,740, 
Nov. ...|25,630,000 23,170,000 |39,010,000| 6,930,000 
Dec. .../26,680,000 20,590,000 36,890,000) 7,710,000 

1882—Jan. ...|25,850,000,25,290,000 41,330, 

- 

~ 3s moO @2 BS bO bO bo $2,819 bo bo wm = bo 02> Market. Dew oh SS ER ase 2p ok 

| 

| 5 
7,620,000, 

AND REVIEW OF 1881. 4) SS EON OC. = 

NATIONAL BANK OF BELGIUM—BRUSSELS. 

AssETs. LriaBiLitiEs. | Rares. 
Ex, 25f = 2£. 

First Weeks of— 
iI 

Coin and 
een Discounts. | Ceoulation. 

be Se ee ae oe 1879—Feb. ...| 3,980,000 10,370,000) 12,510,000} 2,130,000, May ...| 3,880,000|1!,620,000) 11,910,000, 3,310,000 » s+e| 4,080,000)11,370,000) 12'380,000, 2'190,000) 
Nov. ...| 2,830,000 10,990,000) 12,270,000) 1,670,000. 

1880—Feb. ...| 3,980,000) 11,850,000, 13,020,000] 2,730,000. May ...| 4,150,000} 10,950,000; 12.570,000} 2.560.000, Aug. ...| 3,970,000 11,090,000) 12,120,000) 2'960,000, Nov. ... 8,680,000111,130, 12,300,000} 2,670,000; ,, 
1881—Jan. ...! 4,020,000/11,900,000 13,340,000) 2,680,000; 33 | 

Feb. ...| 4,110,000)10,930,000) 13,210,000 2.640.000! 
March ..| 4,110,000|10,860,000. 12,940,000 2'810,000) "| April ...| 3,730,000)11,530,000 13,090,000 3,110,000 |, | May... 8,760,000 11,850,000 13,850,000 8,090,000) 43 

| 
} 

{ 

} 

i 

) 

i 
Deposits. |, 

il Bank, 

fovege| 
Ws 

June ;300,000| 11,090,000! 12,880,000. 3,360,000, 4 
July . 2,860,000 3} 
Aug. . 

4,140,000) 11,070,000, 13,030,000 
| 3,940,000) 11,370,000, 14,800,000 3,190,000 ,, 
3, 3,200,000 Sept. 

Oct. 
Nov. 
Dec. 

1882—Jan. 

..| 8,880,000\11, 100,000. 13,560,000 

..| 8,760,000) 11,180,000) 12,860,000 
‘«.| 3,690,000) 11,050,000, 18,140,000 
“ 3,990,000) 11,050,000) 13,110,000 
.++| 4,010,000|11,930,000 13,990,000. 2,790,000) 5 | 

2,660,000) 4 
2,390,000 5 
2,820,000 ,, 

| ASSETS. | Liap’LitiEs | Discount Rates 
Ex. 10fi = &. > | 

. Coin and iscoants 
First Weeks of— Bullion. Oo Circulation 

baa en are See ee 
1879—Feb. cccscccosses '15,900,000| 11,880,000 || 28,400,000), 43) 42 

MW siceinessiil (16,260,000) 10,910,006 || 28,650,000 |), 4 
AUg. ...+.++0++¢|15,810,000) i 1,990,000 4 29,540,000], 33 
NOG: sewsscorsens ‘16,950,000 15,260,000 34,150,000 ||, 4 

10k aS |16,740,000|12,970,000 31,270,000/) 4 3 
Wer sesseecccne '16,960,000| 13,090,000 || 31.810,000/ ., | 3 
BOE cessiitiiinnes ‘16,600,000 12,120,000 | 30,500,000|! 3 
Ty singeecosvin 16,970,000 16,820,000 | 34,680,000/| _,, 31 

1881—Jan. ss... sssee{1 7,860,000) 14,640,000 | 33,080,000 | wiho fl 
FO. wirecsceinns '17,250,000) 13,550,000 | 32,270,000), af 
March .....c000 17,070,000) 12,950,000 | 31,700,000 ||, 3¢ 
RE cond '16,930,000| 13,480,000 | 31,530,000 ae 3 
Wi iactapiaees 16,950,000} 15,170,000 | 33,370,000') se 
Jaa satiicccida '16,990,000|13,470,000 || 30,920,000 ||, 33 
Fhe sncscisasti '17,340,000| 14,530,000 || 32,820,000 || ,, 
Nn ee '18,000,000| 12,530,000 || 31,650,000! ,, 

ae 18,280,000} 13,910,000 || 32,960,000) ,, 4 
Qed cicstiiniieal 18,890,000) 14,940,000 | 34,530,000}, ‘ 
Nov. .sesseseeeee,19,440,000/16,790,000 || 26,610,000 || ,, 
TAR: cecusscunes 19,480,000] 15,860,000 | 34,150,000 | _,, | 33 

WOOB Fath. .cicccceocte '19,250,000'17,100,000 | 35,970,000!) ,, 34 

(F) JOINT STOCK BANKS IN LONDON—(GROUP A) 
ENTIRELY METROPOLITAN, 

YEAR 1881. 
REPORTS FOR YEAR ENDED 3lst DECEMBER, 1881, AS 

COMPARED WITH THE YEARS 1879-80. 

(Abridged from the Economist, February 11, 1882.) 
Table A shows that on 3lst December the deposits 

were less by 1,900,0001, or 2? per cent. below their level on 
the 30th June, while they were still 4 millions more than 
they were on the 3lst December, 1880—an increase of 617s 

rcent. For the purpose of illustrating the results not 
only of the half-years of each year, but also of the com- 
plete years, we append a statement, showing the total 
resources of the banks at the end of each year, 1880 and 
1881, the net profits made during the year, and the per- 
centage which the latter bear to the former. It will be 
observed that there has been a total increase of banking 
resources to the extent of 4,204,000/, accompanied with a 

growth of profits of 131,000/. This augmentation of 
resources, however, has been confined mainly to the two 
older banks, the London and Westminster showing an 

increase of 8 per cent., and the London Joint Stock of 6 
per cent. And in the employment of these additional re- 

sources, the London and Westminster shows a growth of 
profits of 101 16s per cent., while the London Joint Stock 

returns 14 per cent. On the whole, the table shows that, 

with one exception, 
t of profit : : 

ar ke the London and Westminster—while 

all the banks have made a higher 
on their resources. But as one 
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Loldi -third of the whole of the resources, has 

oe . ae of profit but a trifle better, it follows 

that the percentage of aggregate profits on aggregate 

resources is but slightly larger in 1881 than in 1880, or 

1] 8s per cent., against 11 6s 3d. 

(A). Deposirs, Caprran Parp-vp, and Reserves— December, 1831 

| —Last Four Half-Years, 1880-81. 
Deposits—CasH. 

ii 

1881. 1880, 

nein | 31 Dec. | 30 June. $1 Dec. | 30June. 

a LS a 2 || ote 
ondon & Westminster, L. 1834) 23,797,000 | 24,760,000 | 22,160,000 | 21,040,0 

2 ein Solnt Stack...” 1836! 13/668.000 | 13,550,000 || 12,630,000 | 12,080,000 
IB CRN cercccserascsinactoneal 1839, 14,165,000 | 14,650,000 || 13,240,006 | 13,660,000 
4. City, Limited ...scsssessessees 1855) 4,100,000 | 4,440,000 |} 4,000,000 | 3,650,000 

"55,730,000 | 57,400,000 | 52,030,000 50,430,000 
5, Imperial, Limited .......0.. 1862) 2,583,000 | 2,450,000 || 2,490,000 | 2,180,000 
G. Alliance, Limited .....0..000 1962, 2,570,000 | 2,920,000 || 2,600,000 | 2,510,000 

60,883,009 | 62,770,000 | 57,120,000 | 54,120,000 
7 Consolidated, Limited ...... 1863 3,257,000 | 3,250,000 | 3,290,000 | 3,060,00 
8. aid olted aan ... 1863 1'196,000 1,270,000 || 1,130,000 | 1,080,000 

'@ London & Sth.-Western, L, 1862 1,966,000 | 1,920,000 | 1,730,000 , 1,640,000 

| 67,802,000 | 69,210,000 {| 63,270,000 | 59,900,000 _ 
CapITaL PAID UP AND RESERVE. 

1881. I 1880, 
Bauks, and when Founded. = (-—————--————-——— 

ai | $1 Dec. | 30 June. 31 Dec. 30 June. 
A eee me ae eS tem aa —_ | 

| ‘1 | 0,000 | 0 001 3,0 0 000 1, London & Westminster, L. 1834) 3,871,000 | 3,640,000 8,440, 06 000,000 

2. London Joint Stock aerate 1836) 1,786,000 | 1,780,000 1,770,000 | 1,800,000 

a 1839) 1,995,000 | 1,990,000 1,990,000 | 1,980,000 
4. City, Limited ...........0.00008 1855) 1,130,000 | 1,070,000 880,000 830,000 

| 8,782,000, 8,480,000 | 8,080,000 | 7,610,000 
5. Imperial, Limited............. 1862 800,000 | 790,000 780,000 780,000 

6, Alliance, Limited ............ 1862) 1,005,000 | 990,000 980,000 980,000 

ee ony ey more 
| 10,587,809 | 10,260,000 9,840,000 | 9,370,000 

7. Consolidated, Limited ...... 1863! 985,000 970,000 970,000 970,000 

8. Central, Limited ............ 1868 145,000 130,000 130,000 120,000 

®, London & Sth.-Western, L, 1862; 225,000 220,000 210,000 210,000 
_—— 

| 11,942,000 | 11,580,000 11,150,000 | 10,670,000 

(Aa) Cash Depostrs—As at 3lst December, 1881, as compared 
with same date 1880 and 1874. 

| 1981 || Dividends, 
31 Dec., | 31 Dec., | 31 Dec., | Three Senior Joint Stock Less ||—— 

Banks. 1881, | 1880. 1874. than ‘74. 1881. {| 1874, 

‘ £ | Qe | £ £2 i % % 
London and Westminster .,. 23,797,000)22,160,000'30,020,000) 6,223,000; 18 20 
London Joint Stock ............ 13,668,000) 12,630,000 20,530,000) 6,862,000, 16 20 
UNA dinensstieoanensacaninn 14,165,000|13,240,000 14,120,000, *45,000, 15 | 20 

——-—| | $$ | || 
* More than 1874. 51,630,000|48,030,000/6-4,670,000/13,040,000)| 

Notre.—As the London Joint Stock Bank did not, down to June, 1879, separate 
acceptances from eash deposits, these figures must be read subject to that correc- 
tion. If we assume the acceptances of this bank at December, 1874, to have been, 
say, 3¢ millions, then the cash deposit totals at that date would have been 

ee ee falling off in December, 1881, of 9} millions compared with 
Jecember, 1874. 

_‘B) Totat Resources and Net Prorrrs—Years 1890 and 1881. 

Res’rve, 
; Cash 7. | Pere includ. |, ~*~. Total Net 

Capital| ing en Accept-| cutage 
¢., in , of Net \Balance| guiding e- Profits p.og 

| Paid up. of Profit Dividend) ®2ces. | to Re. 
| carrie i § 4S Year C- cy Due. | sources. of Year, soaroes 

Lon. & Westminster £ £ £ , [ £ £ € s a 
IS80 oo... 2,309,000/1,045,000 22,848,000 714,000/27,006,000, 389,0001 $ 10 

eS 2,798,000 1,073,000)24,557,000, 820,000 29,248,000 431,0001 9 6 
} | | | 

IK int Stock— 

 vcneiananccnate 1,200,000) 567,000 12,744,000 2,187,000'16,698,000, 211,0001 5 3 
RE rintctsaalenitl 1,200,000, 586,000 13,791,000 2,187,000)17,764,000 241,0001 7 1 

Union-- j 
1880 woe 1,395,000, 606,000 13,449,000 3,538,000 18,988,000 213,0001 2 6 1381 - 1,895,000, 618,000 14,414,000 2,748,000 19,175,000, 2200001 3 0 

City— 
RN decssuchuteaed 756,000 295,000 4,034,000 2,301,000 7,386,000, *88,0001 8 10 issl 500,000, 335,000 4,135,000 2,128,000) 7,398,000; 110,0001 9 8 

Imperial— | | ear 675,000, 114,000 2,517,000 355,000 3,661,000, 49,0001 6 9 S81 eecsecsssses) 675,000) 188,000. 2,607,000 817,000 4,227,000, 62,0001 9 4 
Alliance— | | OP sca. Aa 800,000 201,000 2,625,000 516,000 4,142,000 62,0011 91 DEE wintakeiecdl 500,000, 205,000. 2,598,000 465,000, 4,068,000, 66,0001 10 5 

Consolidated— 
| ES $00,000 176,000. 3,327,000 167,000, 4,470,000 $1,000/1 16 2 USSD seesceesc:| $00,000, 185,000, 3}263,000 125,000, 4'371,000, 90,0002 1 2 

Central— | | 
1880 noses.) 100,000) 42,000 1,135,000 8,000. 1,280,000! “16.000 @ aoe aap oA S s ay wv , il 5 SOE sdetincieat, 100,000, 53,000 1,196,000 2,000 1,351,000, 20,000) ¢ ? 

Lon. & 8.Western! | 
be | 200,000; 21,000 1,793,000 2,000 2,016,000 18,000'0 17 PSD csssseeel 200,000, 273000 27020,000 2,000, 2'249;000 1s 00010 eo 

| 
.-. (85,647,000 1,127,00011 6 3 ootsessteoesssseee sss srsoesss+s 89,851,000 1,258,000/1 8 0 

premium on shares, credited in profit account, but carried to 

Total for 1880 
__ Total for 1881 

* Omitting 40,0001 
reserve in Jane, 1880 

EEE 

a 
nT
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The following table (C) shows, on the whole, an increage 

of cash and investments on the 31st December, 188], as 

compared with 3lst December, 1880, except in the case of 

the London and Westminster :— 

(C) Casu and SEecuRiTIE8, 31st December, 1881. 

a 
‘ vern- . 

Geen} atoney | “ment | dian | potas, 
Banks. and st, with saa ment 

Bank o 4 T Securi- Bngland.| Brokers Treasury gies, ao, | Dee» | Deo, 
satis sttaoestaciiestl eae, 

$000 4,408,000 3,735,000 1,216,000 12,687 . Lon. & Westminster..| 3,338, , , y :000 | 13,242,000 
London Joint Stock..| 1,975,000 —  |*1,800,000 _— 3,775,000 Saco 
OS RI os. | 3,026,000 | 2,619,000 | 1,867,000) 310,000| 7,822,000| 7,092,000 
SUE Scwccsieesboeantincons | 529,000} 315,000 000 _ 000} 1,334,000 

Derails -hacsacomns | 335,000 | 266,000 _ 173,000 | _ 774,000| 617,000 
Alliance, Limited na 313,000| 522,000} 239,008 - 074,000 | 1,064,000 
Consolidated............ | 766,000 _ 309,000 — 1,075,000 | 1,087,000 
Central, Limited...... 189,000| 200,000} 138,000 — 527,000} 515,000 

Lon. & S.-Western, L.| 345, 87,000| 191,000} 474,080! 1,097,000 4,000 

(Ca) DrvrpEnps, 1879-81. 

1 2 3 4 5 6 7 
--—Dividends and Bonus, per Cent. per Annum,—, 

Banks. 1881. | 1880. 1879, 

| 31 Dec. |30 June. 31 Dee. |30 June.|| 31 Dee, |30 June, 

£ ee £ £ £ 
London and Westminster... 18 1s || 18 16 15 14 
London Joint Stock............ 17 oT oe 15 15 15 
DIUBDE  ccccosvensacscanccdpetstberesps 15 15 15 15 124 124 
EY = sccicsesibekjaseossenbetooeneanal 10 10 || 10 10 10 10 

Sete scisivn mmnnsnolen | 7 eo Gey 6 6 6 
Alliance, Limited ............... 7 oo 6 6 5 6 
Consolidated .........:0000e | 20 10 || 10 10 10 10 
Central, Limited ............:+: | 10 9 | 9 8 8 8 
London & South-Western, L.| 6 _ 6 6 6 6 

* The London Joint Stock and the Consolidated Banks do not separate 
money at calland notice from bills discounted and loans. The variations in the 
manner in which the several banks set out their assets necessarily occasion 
defects in some of the columns of this table. The Consols of the Joint Stock is 
valued at 90 only, so that the actual value of this item is 2,000,000I. 
sceumnpstnapnaanttnuastdnscsit issn teticinsaraessingesinhingnpinlepeulaaaadiaionianapelaninill 

(D) Accrprances—December, 1881—Last Eight Half-Years. 

1881, 1880, 

Banks. 31 Dec. | 30 June. || 31 Dec. | 30 June, 

6. 1. #1 eee £ 
London and Westminster ..0.......ceseece: 710,000 | 693,000 | 648,000 593,000 
London Joint Stock .......c.cccccesceseee- 2,197,000 | 2,217,000 | 2,186,000 | 2,425,000 
IO sisi etn escceanesbibenedbersincoceton 2,740,000 | 2,635,000 | 3,520,000 | 2,904,000 
OO iti Nie eee sa ee 2,126,000 | 2,383,000 |} 2,299,000 | 2,490,000 

eS eh ke atom are | 817,000 | 622,000 || 355,000 | 481,000 
Alliance, Limited ........0...0cc0066 cose s-| 454,000 | 514,000 || 502,000 | 577,000 

Consolidated, Limited ...........cs0000.- | 123,000 | 132,000 |} 167,000 | 241,000 
Central, Limited .................0.:00..... te — | 1,000 = 
London and South-Western, Limited) 2,000 din 9 2,000 1,000_ 

1879. 1878. 

oan. 81 Dee. |30 June. || $1 Dec. | 30 June, 

£ : Ts £ 
London and Westminster..................| 883,000 | 751,000 719,000 | 845,000 
London Joint Steck 2,468,000 | 2,926,000 _ = NIE oat cteratiete tone || 4,092,000 | 3,536,000 ||..4,742,000 | 3,389,000 iliisschsaslbeinitaemctinacscanacte 2,215,000 | 2,261,000 || 3,267,000 | 3,229,000 
IEE sts oo aerate 330,000 399,000 | 289,000 Alliance, Limited......0.0...00.csscscccce 531,000 156,000 617,000 | 774,000 
Consolidated, Limited ........csssesss.e. 272,000 | 149,000 || 182,000 | 80,000 Gentral, Limited ......:::.c0csedesecsoded) soos — - _ = London and South-Western, Limited] 6,000 | __1,000 ||_2,000|_2,000 

(E) Percentage of Busrnzss Prorirs on CasH Dxposits 
(before deducting Expenses)—Half-Years, 1881-80-79. 

| Te, 

j 0. 1879. 
Banks, — 188 wich 

omens Dec. June. Dec, | June. Dec. 

% % % % % a 
ad aji€s a|£8 

London and Westminster .........| 0 18 9 } 17 10 018 8/1 0 9/014 5 
London Joint Stock... ees. 10 9/019 6||019 3|01910|// 02 : 
— *tseneversessesesecsesseessenseuens 017 5|016 6||016 2/017 6 os 
en 1144 8/1 70/1 8 3/112 4/15 9 

mperial, Limited..................... 52/12 38/1 3 9/1 5 0} 07 

Alliance, Limited .........., pinedi 1 6 2/019 121/10 8)02 8 

Consolidated, Limited... }1.7 2/1 5 0|/1 210/1 4u|1 2 2 
pentral, Limit ee 112 6/1 9 5/|110 9/110 7 175 
London and South-Western, L...|1 6 8 1s oli 2511 8 91110 

Nore.—The varying magnitude of the deposits of course affects these Per E 
— 

Prete eee re 

centages—the most important variations being with the older and largeT The number of branches, also, must be considered. 

i SS ST, 
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(Ea) Business Prorirs and Expenses—Half-Years, 31st December 
1881 and 1880, as exhibited by the Percentages on Cash 
Deposits. 

3 1861. 1880, 
P Banks, December. i} December. 
a Gross. | Expns.| Net. || Gross, Expns., Net. 

y | a . _ + : 7 i Yo % i] % % | % No.| _, |28 d£ed£s digs dfs des a 
8 |Londonand Westminster} 018 9 0 6 9012 01018 80 7 210 ll 6 5 |London Joint Stock ...... 10907 9013 0/019 308 Oon 3 
4 |Union Seaaphenebeinnieegnnend 017 5072010 3/016 607708 7 BI iy heap igdimnneniesl 114 8016 1018 7/1 3 3016 00 7 3 
2 |Imperial, Limited ......... 1520 3013 ll; 1 3 9010 3) 013 6 

1 | Alliance, Limited ......... 16 2014 0012 211 2 11012100 9 3 
4 |Consolidated, Lim.......... 172,010 5016 9/1 210010 low 9 
5 |\Central, Limited .........| 112 6019 2013 4/110 9017 4018 5 

45 |Lon. & South-Western, L.| 1 6 5 12404 4/18 212 3:0 571 
won | 82 | | $aseietneeabatisnlatiitaenibnenetsansotsh leitch tcadlasensaicnsdl aster ificdal scaasaatsth ne 

(F) GeneraL Summary of Net Prorir and Loss Resutts— 
Seven Half-Years—1878-81. 

1 2 isi} 4 5 || 6 7 8 | 9 20 
| || Profits after || Net | 
|| S || deducting Net Business Pr'fits 

Total. | Tnterest and Profits, *| Expenses, 
| 2 pohate and4%' afterdeducting|| on 
|| & jlon Capitaland'| Expenses, || 
é | Reserve. | | mg ; Equal 

—_— —_———| 9  |\—_—_ ——_ ——|| Paid- | on 
Capital &| Cash | 3 \| |.On jj, On || Amount Dpsts. 
Reserve. | Deposits. | = Amount pats. Amount Dpsts.| ed | to 

— | —__—_| —— 
| | j } » ah I > } ' 

pr. ct. . pr.ct.| og | pr. ct. 
£ £ || 1878, £ }s d| £ s d || % | £ | sd 

10,500,000) 68,600,000) |June || 601,000'17 6) 372,500}10 10} 4% | 229,000; 6 8 
10,530,000) 59,440,000)/Dec. || 609,500|20 4 376,300)12 8) 4% | 233,200/ 7 10 

eS eee —_—_—_—— 

| | 1,210,500, 87 10 _748,800/ 23 6 
1879. = ‘ = 

10,440,000) 59,820,000||June|| 585,900'19 8  300,600/10 0 | 33 
10,640,000} 64,630,000||Dec. || 506,300|15 8 226,500] 7 0) 3 || 279,800) 8 8 

ee ee | | | 

002.200 35 4 527,100|17 0|| 6% | 565,100| 18 2 
10) as a PE 

10,670,000) 59,900,000 |June|) 648,700/21 8 352,600/11 10} 44 || 296,100) 9 10 
11,150,000} 63,270,000 (Dee. || 620,000|19 7  332,800]10 6 | 3 | 287,200} 9 1 | 

—_— 

| \|1,268,700' 41 3 634,400|22 4|| 8 || 583,300/ 18 11 
'! 1881.! = Ss Speen 

1 || 301,700; 8 9 
299.600! 8 11 

|| eerelt a 
11,580,000] 69,210,000||June|| 675,100|19 6 373,400]10 9 4 
11,942,000} 67,302,000 |Dee. || 714,800|21 3 415,200)12 4// ri 

| | | 
—- 

s 1,389,900 40 9 788,600|23 1| 93, || 601,300/ 17_8 
Nore.—It must be remembered that this table is constructed on the plan of 

exhibiting the business profits of the banks apart from the income arising from 
their capital and reserves. Reckoning these two items as affording 4 per cent. 
er annum, and computing that the reserve (upon which no dividend is paid) 
urnishes (say) 1 per cent. per annum on the paid-up capital, the figures in col. 8 
have to be increased by 5 per cent. per annum, so that in 1879, for instance, the 
general result would be an average net profit of 113 per cent., composed of 6} per 
cent. per annum from the business, and 5 per cent. per annum from the capital 
aided by the reserves. 
The large increase of the expenses in 1879 arises chiefly from the expenses of 

the Union Bank being for the first time given in that year. 

This summary clearly shows the favourable nature of 
the half-year’s working. Notwithstanding the falling-off 
in deposits, the more profitable conditions under which 
money has been employed have augmented the percentage 
of gross profits, and, as the expenses have remained prac- 

tically stationary, of net profits also. The old rate of 

dividend, accordingly, has been maintained, except in two 

cases, where it has been raised—viz., the London Joint 

Stock, from 7} for the year to 9, and the Central, from 4 

to 5 per cent. 
The two banks which were “unlimited” at the com- 

mencement of the half-year were unlimited at the end of it. 

But none the less, a distinct advance has been made towards 

the adoption of the opposite policy. ‘The feeling in favour 

of limitation has grown deeper, and has found more open 

and decided expression at the half-yearly meetings. The 

chairman of the London Joint Stock admitted that the 

banks of the country had availed themselves of the Act of 

1879 more freely than he had expeeted, and he added that 
in July next the directors would be prepared with a scheme 

which they believed would at once satisfy their customers 

and shareholders. The directors of the Union evidently 

wished to postpone the question until the Government 
made “ some change in banking laws in direction of a 
uniform Act;” but after a very strong expression of 

opinion on the part of the shareholders, they promised, 

through the chairman, that “ the question shall be sub- 

mitted at the earliest moment consistent with their in- 

terests.” 
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The prices of shares, &c., in 1881 and at present time 

are as follows :— 
(G) Brancues, SHarzs, Prices, and Proprirtors—1881. 

1 

i} ! 1 || 2 3 45/6 7 | 8 | 9 10 
i || Prices, | i} | Shares. _|| 1881. | > || Shareholders, 

= || Bank, and when Founded. sei aileie/*_) Avene. 
= || Se eis) > ‘Shar £ | Number ge 3 } = : | £8 [Number or 
ay ae gig i | Each. aa ta) el al a] ¢feccsbum 8 | London & Westmstr,L. 1ss6 1en.o00 100 20 | 74} 66 7 5,000 

"PELs I ceacieeancestilll eile ctl s 1100 | 20} — | — _ —_ 5 | London Joint Stock“. 1838} 0,000 | 50 15 | 473) 434) 5 2520) 32 OPIN... -csnsscisistsasionsns 1839} 90,000 | 50 154) 443) 40 || 43) 3.200, 90 s | City, Limited ii laeces las 0,000 | 40 10 | 203 17 || 203) 1,000; 6 - | eeie inindaaabaeniniia 855, 20,000 40 10) —|— | 193) “— | — 2 | Imperial, Limited 188°} 45,000 | 50 | 15 |! 20 | 17 | E sunIted ...... | a i i « 73 19%) 670 | 67 1 Sign Limited ...... 1962} 80,000 | 2 1 | 13§) 11} 12 1450, 55 

4 |'Consolidated, Limited 1963! 200,000! 10 4| 73) 74! val 1.999! “108 5 | Central, Limited......... 1963, 20,000 10 5) i of 1! ‘300 | 63 45 | Lon. & Sth.-Westrn, L, 1862) 10,000 100 Ya 22 | 204), 224), 900; 

82 | | | bie 4 | 

(@) PRODUCTION AND DISTRIBUTION OF GOLD} 
AND SILVER. 

In his annual report, the Director of the United States Mint 
states :— 

For the calendar year 1880, embracing the first-half of the 
last fiscal year, a special report on the annual production of 
the United States was submitted to the Secretary of the 
Treasury, in March last, and ordered to the published by 
Congress. 

Further investigation has not materially changed the 
estimate I then made of the total production of the United 
States, and of each State and Territory, during the preceding 
fiscal year and the calendar year 1880. 
From the data received at the Mint Bureau, I estimate the 

production for the fiscal year ended June 30, 1881, to have 
been, of gold $36,500,000, and of silver, at its coining value, 
$42,100,000, or, at its commercial bullion value, about 
$37,000,000, 

The estimated production of each State.and Territory for 
the fiscal years 1880 and 1881 are as follows :— 

Fiscal Year, 1881. Fiscal Year, 1880. 
State or Territory. | ———————___-_—_ anneal earn 

Gold. Silver. ; Total. Gold. Silver. | Total, 

$ et. s | 8 $ 
BD i cisevidicediel cic my 7 6,000) ad 6, 
MEMO. di iidinecoteiitnetels 770,000) 7,800,000) 8,570, 400,000) 2,000, 2,400,000 

eas 19,000,000) 870,000 19,870,000]17,500,000; 1,100,000/13,600,000 
NS EEE: $,400,000/15,000,000 18,400 3,200,000 17,000,000 20,200,000 

a 4,500,000, 60,000 4560, : 70,000! 3,670,000 
II ssi ssccucntigpahel 10,000; — ) _ 20, 
SAP ticndidacipincvepaakcaion 1,930,000) 1,100,000 3,030, 1,980,000) 450,000 2.430.000 
DRI ciceiscassenestial 2,500,000, 2,300,000 2,400,000) 2,500,000) 4,900,000 
IIS iccncenctipuilestinde 2,700,000; 8,860,000 11,560, 4,800,000! 10,900,000 15,700,000 
New Mexico ............... 120,000} 270,000! 390; 130,000! 425,000) 555,000 | 
North Carolina ......... 7. — | F 95,000, _ 95, 
RE oo cesincinnnanall 1,000,000; 80,000, 1,080, 1,090,00)| 15,000; 1,105,000 
South Carolina............ 000; — 0 — | 
DORNIGD Seisceciccseicese t — —_ — | 
TUR: “winewsnsibentenidiaiantel 200,000: 5,710,000 5,910. 210,000 4,740,000 4,950,000 
VIIIIID Scccscstshenvensgibohs 11000 — | 10,000) — | 10,000 
Washington ..........0++ 100,000) = | 410,000) - | 410,000 
WE FONUIE os atidcicccceepet 7 — | 20,000 — | 20,000 
SONI iota cqutnivatbgaaeess 10, 50,000 = 6 14,000) — | 14,000 

Sia. cinta '36,500,000/42, 100,000 78,600, 000,000'39,200,000 75,200,000 | 

Consumption of the Precious Metals.—It is a pleasure to report | 
that the continuance of the inquiries heretofore instituted in| 
regard to the annual consumption of gold and silver in =| 
United States has resulted in the accumulation of very com- 
plete and satisfactory information. 

Circular letters were again addressed, to the number of | 
6,417, to persons and firms reported to be using and con- 

suming gold and silver in manufactures and the arts. At) 

the date of this report, of the persons replying, 1,300 used no 
gold or silver in their business. It is believed that nearly all 
the principal manufacturers have responded to the request of 
this bureau. 

The character of the gold and silver used was reported at— 
Gold. — — 

Materials Used. 3 
United States coins. .........secrececreeeeeceeee 5582 ... 72,190 ... 3,388,072 

Fine bars Used ..........0.-<c:0e--cenceenseenneees 6171317 2,127 A32 9,298,749 

Foreign coin, jewellery, plate, &c.......... 599 188,799 778323 

ND i sihiiiiiiccnciceccnccbecgentornce 10,086,723 3,388,421 .. 15,475,104 

From the information obtained it appears that: 1,143 

persons or firms use in the manufacture or repair of instru. 

| 
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ments, chemicals, leaf and foil, pens, plates, spectacles, watch | 1881, estimated for other banks, appears to have been held by 

: tches and jewellery, over ten. millions of dollars gold, 

Taare woe set of dollars silver, a total of thirteen 

millions of dollars, of which three and a-quarter millions is 

old coin and seventy thousand dollars silver coin of the 

Inited States. waaiia 

The usual report was obtained from the New York Assay 

Office, which oi a full statement of the character of the 

gold and silver supplied to manufacturers by that office. 

Gold, =: — 

Bars Furnished to Manufacturers. a 3 

Of foreign COIN ...........6.0 ee 167,308  scoue 120,791 ...... ‘ —— 

Of foreign bullion ..............+0+ 1,380,416 ....6 250,207 ono. Mea 

Of domestic bullion ............+-+ 3,653,136 ...... 4,579,994 peeea a. 

Of plate, &C........cecccerreeeeeesees $22,018 ....0. BFF OD ©0600 700, 

ED vss cccstsscresteseunes 5,723,838 see 5,128,982 ...00 10,852,770 

A discrepancy, similar to that of the preceding year, 

appears, between the amounts returned by manufacturers and 

those reported by the New York Assay Office. Taken to- 

gether, they indicate that last year’s estimate of the consump- 

tion of silver in the United States should be increased to 

$6,000,000, and of gold to $11,000,000. 

The estimate of last year, that, of the bullion produced in 

the United States. $4,000,000 of silver and $5,500,000 of gold 

were appropriated for use in manufactures and the arts, is 

not changed as to gold by the information thus far received, 

but must be increased $1,000,000 as to silver, and the con- 

sumption, therefore, of domestic bullion in the United States 

\for the fiscal year may be estimated to be, of gold, $5,500,000, 

| silver, $5,000,000. 
Coin Circulation of the United States —In the last annual 

report the circulation of United States coin, was estimated 

from the amount previously on hand, and the annual coinage 
and import of United States coin, to have been on the 30th of 
June, 1880, $358,958,691 of gold and $142,597,020 of silver. 

The net gain during last year from coinage and import was, 
in gold coin, $84,118,062, and in silver coin, $28,937,746. This 
would make the total circulation of United States coin on the 
30th of June, 1881, $443,077,023 gold, and $171,534,766 silver. 

Heretofore no deduction has been made for coin used in 
manufactures and the arts, as it was believed that it should 
be offset by the excess of United States coin brought by 
immigrants _— their persons above the sums in like manner 
taken out of the country by travellers; but the circulation of 
United States gold coin, and its consequent abrasion and use 
in the arts, have largely increased, while the amount held 
abroad has, as shown by its diminished import, become de- 
pleted, so that much less American coin than heretofore is 
obtained and brought into the country by immigrants. 

It seems proper, therefore, that allowance should be made 
for use in the arts to the extent of the sum reported to this 

| bureau to have been used by manufacturers, which was, for 
\the last fiscal year, in round numbers, $3,300,000 gold, and 
|$75,000 silver, "This would reduce the circulation of United 
|States gold coin at the close of the fiscal year to about 
$440,000,000, and of silver coin to $171,500,000. 

| During the first four months of the current fiscal year there 
_has been a further coinage of $26,544,000 and a net import of 
| $2,172,474 gold, and a coinage of $9,300,000 and net import of 
| $310,858 United States silver coin, making a total gain to the 
| first of November, 1881, in the circulation, of $28,609,000 gold 
;and $9,600,000 silver. This, added to the amount estimated 
| to be in circulation June 30, 1881, makes the coin circulation 
of the country, November 1, about $469,000,000 gold and 
| $181,000,000 silver, a total of $650,000,000. At the latter date 
|the mints and assay office at New York held of bullion 
| $94,075,744 gold and $4,966,741 silver, swelling the stock of 
com and bullion available for coinage to $563,000,000 gold 

}/ and $186,000,000 silver, a total of $749,000,000, being a per 
capita of $14.93. 

The following table shows the gain in the coin circulation 
of the United States from June 30, 1880, to June 30, 1881, and 
/ to October 3], 188] :— 
a a 

United States Coin. Gold. | Silver. | ‘Total. 
- . 

$ Cireulat ROM PND DO DID oso ee iewav cases. st 358,958,691 | 142. so7,000 501,555 711 Ostuage, less deposits for recoinage ........ 78,293,087 | 27'642,660 105, 935,747 Retake th nak 5,824,975 | 1,295,086 | 7,130,061 i 
— 

| Total ... ad 76,7 5 Less amount used in the arts ........ tpn 000 see O00 | ary 

171,459,766 | 611,236,519 
. 9,300,000 | 35,844,000 

*2,172,474 310,858 2,483,332 

. Circulation, November 1, 1881 ...... | 468,493,227 | 181,070,624 | 649,563,851 mrt 
= ’ , 

* Imports for October at the Port of New York only. 

——___ 

fe Circulation, July 1, 1881 ............... | 439,776,7. 
, Coinage to November 1, 1881. 542 000 
Net imports to November 1, 1881 

i 

| 

a 
The coin circulation of the country, 

| of the Treasurer for the amount of e 
| Ist of November, and of the Co | the amount hela by National 
i 

according to the reports 
oin in the Treasury on the 

banks on the Ist of October, 
:3:700520=—N—"@—Oooole 

| the banks, Treasury, and private parties as follows 

mptroller of the Currency for | 

=a tem Gola. Silver. 

Tender Subsidiary. 

TYEABUTY ......0--.cescereerersesenens 76,056,377 07,357,608 25,968,687 109 oh 672 

See | ee eee Ge ee 
Private hands ........s.s:sseseees 270,963,254 } 180,862,392 51,264,926 | 432,790,579 

ltl crosses “469,000,000 | 100,690,000 $80,400,000 "650,000,000" 

* Excess above amount held for payment of outstanding silver certificates 
+ Including amount for which silver certificates are outstanding, : 
t Includes $7,000,000 trade dollars. 

MESSRS WELLS, FARGO, AND CO.’S ESTIMATE 
OF AMERICAN PRODUCTION. 

According to the returns of this firm, which include the 
roduct of all States and territories West of the Missouri 
iver, including British Columbia and the receipts in San 

Francisco from the West Coast of Mexico, the aggregate produc. 
tion of gold amounted to $31,869,686, and of silver to 
$45,077,829, these figures comparing with the records of 
former years thus :— 

Gold. Silver. Total. 
Year. $ $ 3 
BOG? xcsunss $1,869,686 ... 45,077,829 . 76,947,515 

ee 32,559,067 38,033,055 70,592,122 
PTs scccnets $1,470,262 37,032,857 68,503,119 
ae 37,576,030 37,248,137 74,824,167 

Bete voces 44,880,223 45,846,109 90,726,322 
ee 2,886,935 ... 39,292,924 82,179,859 

BBSD dative’ 39,968,194 ... 31,685,239 71,603,433 

The production of silver in 1881 exceeds that of any former 
year, with the exception of 1877, and this exceptionally large 
output is allthe more noteworthy, because it has taken place 
notwithstanding a great falling off in the yield of the famous 
Comstock Lode. From the mines of this lode the total 

ae which roughly speaking, about one-half has 
een in gold and the other half in silver—in recent years has 

been as follows :— 
Total Product. 

Year. $ 
BOUNEE . shies chaps dnycuanecknas kn eescnes coe nvetv Goan 1,726,162 
MED: césshavdbuniccscGaneverscoueaeyrerecta dct 5,312,592 
UE | ccivbinsvedesstndede vce dais reattaciiseniancesmeeaiiaiia 8,830,500 

BITTE. Winnccnnerektinns<nbsseh cues kedeethds hanes 20,230,220 
DUNES dah ibscdsccnncivtécadelodseatssbeubs anette 37,911,710 
COD ei ceiadiSiens otic Scag ee eee 37,200,000 

As compared with 1877, therefore, there was a diminution 
last year in the yield of silver from this source of fully 
$19,000,000, this decline, however, being nearly made good by 
the greater productiveness of other sources of supply. 

(H) CREDIT DOCUMENTS AND METALLIC MONEY. 
Two interesting investigations into the proportions in which 

metallic money, cheques, and other instruments of credit are 
employed in business transactions were made last year, the one 
dealing with the circulation of the United Kingdom, being 
carried out by Mr Pownail, and the other aualysing the currency 
of the United States, by Mr J. J. Knox, the Comptroller of the 
Currency. Mr. Pownall’s statistics are thus summarised in the 
November number of the Bankers’ Magazine :— j 

The following tables show the average use of coin to be in 
excess of that of bank-notes in the provinces ; whereas, in the 
great cities and monetary centres the use of the note prepon- 
derates. 
ProPorTIONAL Amounts of DirreRENT Kinps of Money and 

Crepit Documents RECEIVED by Country Banus in 261 
Places. 

Gold (sovereigns and half-sovereigns) ......... 12°41 
Silver (with or without copper) ........:0:e00000 276 
Bank of England notes ..........c..csccseeceeceeeees 10°16 
Country bambemotes.......0.s.dssseucedeviseindewuiie 1:78 
Cheques on the same town or district..........-. 26°75 
All other cheques and bills .......ccccccseeeeeeeees 46°11 

100° 

Coin. Notes. Cheques. 
London*...........secc000e08 °728 2... 2089... 97283 
Niger A sin sleeshenneninns 28 ... 102 ... 987 
Edinburgh................., ‘55... 12°67... 86°78 
Diltia |e 157... 853 ... 899 

* ‘The London return is made up from the town counter. 

Taking the metropolitan area, again, we observe a marked 
contrast to the above, the approximate returns showing—col?, 
25°818 ; notes, 11-022; cheques and bills, 63°764; whilst in the suburbs of Manchester the use of coin reaches a higher point, 
being about 35 per cent. 

The following table, deduced from the returns of several of the 
large commercial towns, brings out the important part whic 
devolves upon London in the final settlement of the operations 
of the trade of the kingdom. 

SS Sncneeatnoeee 
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Cheques and Bills 
= London. 

WaMORUOR: srisitininies swsive's+isissidnseis dads cdvsccbedases ae = one Reasampaecepocevcesacsrcesepesesscsccceccssccascscce, 35° 
TREO ace scccascesascepscacesecevcscccenscessessces doses, ‘7 

GONE No a Sah Sve ceatiss Lan doecvasde dodkalecgusabuudae.f; - SID iw Sos cssees ishactnthindndencernernenees:s.cs, 2771 
Se Nty vitibieninstuntrit meetin ek ke 12° 
BON CRisnathtscadsstincetbunsttienseae 0, 26°27 

ite sic sidiintrcinnenntteuibc cco use 184 
DINE. vesudsshiscncsecesinussficteban ae 35°15 

And this brings us to the result of the percentages worked 
out by Mr Pownall, as exhibited in the following enormous 
figures, representing the total of the London Clearing-house 
Seeonerees together with the amount estimated for the country 
total. 

£ 
London clearing banks total .................. 7,025,000,000 
Country use ot Clearing-house :— 
Country clearing ............... £481,000,000 
Cheques and bills remitted ... 910,000,000 

——-——-_ 1,391,000,000 

London clearing banks.............s..cecceeeeeee 5,634,000,000 
SE Ue emrens cntindiattticueniebindesdiaseenns 5,501,000,000 

SE BONE oo aiicsecesscckncem ves 11,135,000,000 

We conclude with the following tables relating to the trans- 
actions of the London clearing banks. It will be observed in 
how small a proportion the item of coin enters into the settle- 
ment of accounts of this magnitude. 

PROPORTIONAL Amounts of DirrerentT Kinps fof Money and 

Crepit DocuMENTS INCLUDED in the AGGREGATE RECEIPTS 

of Ten Banks in the Crry of Lonpon. 

PORN ie HER IR "956 
Money ( Silver and copper ............c0000 — 

{ Bank of England..................... 2°349 
Notes UCountry notes ...........ceceeeeeneees 134 
Out clearing a or 
Bank of England 5 i SCTE eee eee 64 464. 

-. § Own branches ..........00005 2 gaye 
perry i Other a cesses tc wr 

( Cheques entere credit ......... ah 
Selves Ue Seo Laks ones Hl poeta 
Country cheques and all country cheques 

and drafts sent for payment ............... 6°849 

100° 

Sm Joun Lvupsocr’s Ficaures “SratisticaL Journat,” 1865, 

Vol. xxviii, page 361, comparED with the Rerurns from 
CLEARING BANKS. 

London 
Sir John Clearing 
Lubbock. Banks. 

London Clearing. 1864. 1881. Increase. Decrease 
Cheques and bills passed ~ re 

through Clearing-house 708... 71°313 .. 513 . 
Cheques and bills not 

dieneed sreddbebeese cbdecuees 23°3 ... 25248... 1948 .. pai 

Bank of England notes... 5 ... 2349... — « 5 
te ase ei ree eavsiccceces Gi sie 956 ... "356 .. 168 

| Country bank notes......... Bcc | PRD ie ee 

100°... 100° ssa: SORE ese... SORe 

Town Customers. ' a 
Cheques and bills............ 96.8 ... 97233 ... ‘633 «.. 

Bank of England notes... a es } 2000: iusas 
Country bank notes...... "Oni. a eee Spa agp 

100°... 100° “761 :. “561 

The result of Mr Knox’s inquiries are thus set forth in his 
annual repo:t to Congress :— ett, plot | 

‘In order to obtain the fullest possible intormatt 

subject, the Comptroller recently issued two circular letters - 

the national banks, asking for classified returns of their meee . 

and payments at different dates. The first circular rome 

a return to be made for June 30, which date marked t wns anne 

the fiscal year; and the second one asked for a ret a" - 

September 17, which was the middle of the third mont = - 

ing. It was believed that a comparison of yr ein ma = 

dates so dissimilar would be a substantial test of their — : f 

and would present a fair average of their — ee 

current year. Returns for June 30 were mening _ sabi 

its reguet for natoments forthe date of Sptembe 1, return the request for statements for i is : 

were aaah from 2,132 banks, being all of the ~— oe 

tion at that date. A few of these later returns, os : iy 2 

number, were for a day subsequent to amen 3 u = 

relative number being small, they have been tabulated as being 

eee en 

45 

“Total Amount of Receipts of all the Banks in Money and 
Cheques.—The total receipts of the 1,966 banks, on June 30 were 284 millions of ine ($284,714,017). Of this amount there was less than two millions ($1,864,105) in gold coin, about 
half-a-million ($440,997) in eilver coin, and eleven and one- 
half millions ($11,554,747) in per money; the remainder, 
amounting to 270 millions ($270,854,165), being in cheques and drafts, including nine millions ($9,582,500) of clearing-house certificates. The gold coin equalled 0-65 of one per cent. of the 
total receipts; the silver coin was 0-16 of one per cent.; the 
paper money 4°6 per cent.; while the cheques and drafts con- 
stituted 91-77 per cent. of the whole amount; or, including the 
clearing-house certificates, they were equal to 95°13 per cent. 
[n other words, the total percentage of coin and paper money 
received was 4°87 per cent. only, while that of cheques and 
drafts was 95°13. 
“The receipts of all of the national banke, 2,132 in number, 

on September 17, were $295,223,779. Of this sum $4,078,044 
consisted of gold coin, $5,000,301 of silver coin, and $13,026,570 
of paper money. Tne rema nder, amounting to $277,628,862, 
consisted of cheques and drafts, and $6,592,337 of clearing-house 
certificates. The gold coin equalled 1:38 per cent. of the total 
receipts; the silver coin 0-17 of one per cent. ; the paper money 
4°36 per cent., and the cheques and drafts 91-85 per cent., while 
the cheques, drafts, and clearing-house certificates, together, 
were equal to 9409 per cent. of the whole. On September 17, 
therefore, the total percentage of cash was 5-91 per cent. only. 

“Total Receipts and Proportions of Gold Coin, Silver Coin, 
Paper Money, and Cheques and Drafts.—Ia the following tables 
are shown, both for June 30 and for September 17, the propor- 
tions of gold coin, silver coin, paper money, and cheques and 
drafts, including clearing-house certificates, to the total receipts 
in New York City, in the other reserve cities, and in banks e 
ae separately, and also the same proportions for the United 
tates :— 

JUNE 30, 1881. 

| Proportions, 
| No. of ae mamma 

| Banks, | Receipts. “Gaia | gitver | Paper | Cheques, 
Coin. Coin. | Currency. Drafts, &. 

. on % -| % SF | 
New York City ..........08 48 167,437,759 0°27 ovl 102 | 9870 
Other reserve cities ...... 187 | 77,100,715 ©@76 | O15 47i | 9438 
Banks elsewhere .........) 1,731 | 40,175,542 2°04 077 15°47 81°72 

United States......| 1,966 284,714,016 065 | O16 | 406 95-13 
SEPTEMBER 17, 1881. 

i 1 i 

New York City ........:00 48 |165,193,347) 054 | 01 0°65 | 98-80 
Other reserve cities ...... 189 | 77,922,247] 1986 | O18 5°61 92°35 
Banks elsewhere ......... 1,895 | 52,118,185] 331 | O08 | 1427 | 8174 

United States ...... 2,132 '295,233,7 138 | O17 436 6| «6g409 

“On Jane 30 the proportion of gold coin to the whole receipts 
in New York City was 0°27 of one per cent.; of silver coin, 
0-01 of one per cent.; of paper money, 1-02 per cent.; and of 
cheques and drafts, including clearing-house certificates, 98-7 per 
cent. 

‘The percentage of gold coin received in the fifteen other 
cities was 0°76; of silver coin, 0-15; of paper currency, 471; 
and of cheques and drafts, 94:38. The percentage of gold coin 
received by the banks not included in these cities was 2°05; of 
silver coin, 0°77; of paper currency, 15°47 ; and of cheques and 
drafts, 81°71. i 

‘Taking all the banks together, the relative proportion of 
gold coin received was 0°65, of silver coin 0°16, of paper cur- 
rency 4:06, and of cheques and drafts, 95:13 per cent. 
‘On September 17 the proportion of gold coin tothe whole 

receipts in New York City was 0°545 of one per cent., and of 
silver coin, 0-005 of one per cent. ; of paper money, 0-65 of one 
per cent., and of cheques and drafts, including clearing-house 

ificates, 98°8 per cent. 13 
i ~ommiagenl gold coin received in fifteen other cities 

was 1:86; of silyer coin, 0°18; of paper currency, 5°61; and of 
cheques and drafts, 92°35. The percentage of gold coin by the 
remaining banks im the country was 3°31; of silver coin, 0°68; 

of paper currency, 14°27; and of cheques and drafts, 81°74. 
The receipts of the 2,132 banks together show a relative pro- 
portion of gold coin, 1°38; of silver coin, 0-17; of paper cur- 
rency, 4°36; and of cheques and drafts, 94-09.’ 

BANKING yesh a bag? i ane ae 
lement of the Economist of October contai 

ood eee and Accounts of all the Joint-Stock Banks of the 
United Kingdom which we have been able to obtain. With 

the assistance which this statement furnishes, we have prepared 
the following estimate of the deposits of all the banks of the 

United Kingdom, which has been formed on the same basis as 
on previous occasions. The statement is to be understood 
an estimate of the amounts belonging to the customers of = 

banks in the hands of their bankers, and as not ineluding oe 

eapital and reserve funds of the banks in question. It 

be observed that the estimate is that the deposits are in much 

the same position now as in the Spring of 1880. 

- oe 
S 3% 
*} ;% 
~ é e 
fy 

& 
ft ts 
¥ > ce a  & 

z 
ars 

.% 

4 
+ 

¢ 

e ~ 
: 

_ 2 

7 

a § i, 

& <5 
eee 

<4 

¢ 

‘. a4 

* 

we 

= 

t ‘ t 
% n. 
' 

é 
<3 

: 

. 
+ 

t 
® 

. 

‘ 

. 

. 

Pw 

‘ 

; 

aa 

“ 

> 

Se 
ts 

= 

* 
x 

Ex 
We 

se 
Ri 
_. 

* 
< 

a. 

. 

. 

i‘ 

> 

& 
<- 
Ax 

a 

* 

de 
‘e 

+. 

+ &. 

ie 

*> 

S 

3 

» 

id 
é 

ie 
i. 

a ery wr ® 

i REGEN a” ge te 
pe 

ee 

e 

° 

aa alt 

wna 

‘eh. 

te ee 8 

oe & oy 

os 

MCT ROLL LGR SLE I a NE a Sg ee ye marae 
® 

Ley CRO ts 

Da. .- 

We el ES ae 4 

OO DOL ENP: FE 

at 

: 

SOs 

* 

D.  e Bt Oe 



Estimatep Deposits of Banks in Untrep Kinepom at the 

following dates—Bank of Bngland ated separately. 

Englaud, r-—lIn all, entry 

£ £ £ 
7 to 510,000,000 

y, Spring, ..- 460,000,000 or 470,000,000. ..32, 000.000. ..500,000,000 i 

a y eta cae 420,000,000 or 500,000 ,000...30,000,000...520,000,000 to 530,000,000 

000...33 to 530.000,000 
Bay, Sa eb oF at 0000.31, Fh ¥N10,000,000 1 20,000,000 
Say, Spring, 1870 ... 460,000,000 or 470,000,000...38,000,000...500,000,000 to 510,000,000 
Say. Autumn, 1879 470,000,000 or 480,000,0° 0...37.500,000. ..510, ne eae 

Say, Autumn, 1878 520,000,000 or are See te 

Banking deposits appear to have made a distinc 

eee last ie months. As trade now apes a 

gradually reviving, this increase in the resources from he . 

increased business operations can be carried on is very va - P 

Continuing the record of the growth of banking capita a 

reserves which it has given every year since 1876, the Ban rf $ 

Magazine, in its January number, furnishes the statement of the 

gress made in 1881: 
ia eeu has taken place among nearly as many hago 

in England and Wales, and among as many banks ~ e 

country generally, as on any previous occasion which we have 

recorded, but the net increase in the capital itself in England 

and Wales is the smallest we have had to note. There has 

been, however, a very considerable increase in the reserve funds. 

It was to be expected that the rate of progress shown in 1880 

in the form of additions to the capitals of banks would hardly be 

continued in 1881. In the year 1880 the principle of limitation of 

liability was being widely adopted, and with its adoption many 

of the most important banks found it necessary to add _consider- 

ably to their capitels, That process having once been per- 

formed, the bauks have since resumed their natural rate of 

progress. The remainder of the capital required is now being 

slowly paid up. The figures for England and Wales are given 
in the following table, which shows the curious fact that the ad- 
ditions to the reserve funds were, in 1851, roughly speaking, 
nearly ten times as great{as those which were made to the capital 
among the banks re ered’ to. The figures are as follows :— 

Jornr Srock Banxs—Enouanp and WALgs. 

epoca cnteaneeeneeinreetaaneanittatasanetsnaattaaaton Uae 

rectiereneennensennse eee en cenentiemsanncgneneaagnenseenstpemeininlaseensevasnsmnnaapenanaanaaaa - 

Additions to Additions to 
Paid-up Capital. Reserve Fund. 

£ 
BOG) © .ccsssrcciscsine AEE. nepnescnscdones 427,864 
TBSO —cecavcececceres RT IIS  vescicccevesoes 1,390,943 
BBCO. ., .westvcnevenvers BL. swigpeesessnssc 308,832 
BBE... . orvevereeesese AD cncinienieniinses 7€6,764 
BOTT vivaesvbenccene re 853,448 
BOTS sscansencsnante GRITS «| Kisdecncssssecs 924,693 

GRIGNES sscccrecissingss 4,672,544 
These figures are irrespective of the loss of capital experienced 

through the failure of the West of England Bank—750,0001 capital 
and 156,0001 reserve fund. They may be taken to show the 
natural progress of business funds during the five years under 
notice. 

- An addition of about eight millions, if we allow for the 
destruction of capital caused by the failure of the West of 
England Bank, has thus been made during the last six years to 
the banking capital of the country ; and it is remarkable that 
more than the half of it has been accumulated from the surplus 
— of the business itself, or from the premiums on new shares 
rought out. The last six years have, generally speaking, been 

years of considerable depression and gloom, and it is probable 
that banking deposits have not grown much, if they have, 
indeed, increased at all during that time. The banks of this 
country ought, therefore, to be now more strong than before, 
as their own capital is larger in proportion to their deposits. 
The growth of the reserve funds of the banks is a very im- 

portant point in their management, as the existence of these 
unds, on which no dividend has to be paid, has a good effect on 
the steadiness of the dividends. While there may be objections 
to a very large capital in a bank, there can be none to a very 
large reserve fund. It is satisfactory to observe that while the 
additions to the capital of the banks have been on a small scale 

}| this year, the additions to the reserve funds have been large in 
|| proportion. The additions to the reserve funds have in some 
\| years been considerably larger than in 1881. They declined, 
| however, regularly every year from 1876 to 1879. The figures 
|| in the year 1880 are so much swollen by premiums on the new 
|| shares issued that year, that they can hardly be well compared 
|| with the other years. They have now begun to increase again 
i with vigour in 1881, and it is to be hoped that this increase may || be maintained in future years. : 

| The figures for Scotland are :— 
Increase or Increase or 
Decrease in Decrease in 

17 Paid-up Capital. Reserve Fund. 
£ £ 

| RODE... ecsntdciticndndudatiodnct + ORR | wie + 92,550 
\ | 1880 SOR eee ererereeeeeseecens —" i cheeens a’ 3,424 
i 1879 SOT Ree wee eereeeesseusees -— + 55,992 } op ee —999,;820_ ...... — 126,015 LETT . waseeessoveesncessneraes *. 22D som + 462,571 | TTA Sidasiedinniins en cts + 255,104 ...... — 46,288 

— 740,355... + 435,386 

COMMERCIAL HISTORY AND REVIEW OF 1881. [ vets ist 
(K) CENSUS OF THE UNITED KIN GDOM, 188]. 
The preliminary report of the Census Committee furnishes 

the following detaiis as to last year’s enumeration :~ 

The total number of persons returned as living in England 
and Wales at midnight on 4th April, 1881, was 25,968,286, 

This was an increase of 3,256,020, or of 14°34 per cent., upon 
the numbers living at the previous census of 3rd April, 1871, 
and was almost exactly equivalent to the addition of another 
London with all its inhabitants to the population. 

The rate of increase was higher than in any decennium 
since 1831-41, when it was 1452. In the two succeeding 
decades, 1841-51 and 1851-61, the rate feil, first to 12°65 and 
then to 11°93; but in 1861-71 the rate again rose to 13:19, to 
be, as already noted, still further advanced to 14°34 in the ten 
years just completed. 

The rate of increase in the aggregate population of England 
and Wales is almost entirely determined by two factors— 
namely, the birth-rate and the death-rate; for, in comparison 
with these, emigration and immigration have but an insignifi. 
cant effect. The rapid growth of the past decennium was due 
to the fact that the birth-rate was unusually high, while the 
death-rate was still more unusually low. That is to say, the 
additions were somewhat above the average, while the losgeg 
were far below it. 

Mean Annual Mean Annual 
Birth-Rate. Death-Rate. 

pe bs 5 kh satin dene commie ee 21°27 
ROR hss escseGnkacoheecnsbens Ee... sueanene 22°50 
PNE-FGL i catcccschac Vexavukeeuia AE rs sins ae 22°25 
BGR AG vei nsasicctise enpivucnens Lc vulanecas 22°33 

The higher birth-rate in 1871-81, as compared with the ie 
ceding decade, implies the addition of 26,774 extra members 
to the community, while the lower death-rate implies the 
survival of 299,385 persons who with the previous rate of 
mortality would have died. 

The difference between the total number of births and the 
total number of deaths in the ten years, or “the natural 
increment of the people,” amounted to 3,425,982, or to an 
increase uf 15°08 per cent. upon the population at the beginning 
of the period, and as the actual increase, as determined by 
enumeration, was 14°34 per cent., the combined effects of all 
other movements of the population, including emigration and 
immigration, resulted in a loss of no more than 0°74 per cent. 
in the whole period. 

How closely the growth of the population is determined by 
the “ natural increment,” and in what small degree, compara- 
tively, it is affected by other causes, is seen in the following 
table, which yives the population and the rate of increase for 
three successive decennial periods, as they would have been, 
if determined simply by the natural increment, and as they 
were found actually to be on enumeration :— 

. as . in Difference} Lnerease per Cent. i 
. | Population. Previous Decade. [Difference 
= | f Natural 
© | As Deter- As Deter-| As Deter- | Increment 
: mined by As mined by | mined by [Rate from 
5 | Natural | Actually Natural | Actnal 
& | Increment |Enum’rat 

only. 

Z | Con 1881..| 26,188,248] 25,968,28 
1871..| 22,791,234] 22,712,266 . 13°58 
1861.\ 20,188,835! 20,066,224) 122111 1 ize1_| 1193 1 + 068 
The slight difference apparent at each period was due to 
emigration, or, rather, to the difference between the number of 
emigrants and the number of immigrants, using taese terms 
in a somewhat wide sense, to embrace all additions and 
losses other than by births and deaths. 

Of the 25,968,236 persons enumerated 12,624,754 were males, 
and 13,343,532 were females. This gives an excess of females 
over males of 718,778, an excess which would, however, be 
considerably lessened were the Army, and Navy, and merchant 
service abroad not excluded from the reckoning. 
To each 100 males enumerated there were 105°7 females. 

This is a slightly higher proportion of females than existed at 
the previous census. In fact, the proportion of females to 
males has been steadily increasing at each census since 1851, 
having been successively 1042, 105°3, 105-4, 105°7. 

The rate of increase in the last ten years was 14°16 per cent. for males, and 14°50 forfemales. But the “ natural increment 
of the males—that is, the number of male births minus the 
number of male deaths—was 1,701,144, or 15-4 per cent., of the 
male population in 1871, while the natural increment of me 
females was 1,721,888, or only 148 per cent. of the female 
population, From this it follows that the 169,962 persons W 
constituted the balance of emigrants over immi “a 
sisted of 138,324 males, and $1,638 females, and that 
increase in the proportion of females in the population was) 

15°08 
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Males. | Females. 

Persons enumerated in 1871............... 11,058,934 ee 
Births minus deaths in decade (April, vised Concaeneanen 

1871—April, 1881) eppesewascesoscsensesece 1,704,144 1,721,838 

Population in 1881 by “ natural incre- 
SAGE GH Pisiveseucssnrnirmmmmiakliedcsks, _ 12,763,078 | 13,375,170 

Population enumerated in 1881 ......... 12,624,754 | 13,343,532 

Difference, or excess of emigrants over 
immigrants iitettseeeereeseseeeeneeseceeees 138,324 | 31,638 

The number of families (single lodgers to whom schedules 
were supplied counting as separate families) was 5,643,353 
which was an increase of 594,337 upon the number in 1871. ” 

The number of inhabited houses—that is, of houses in which 
any person slept on the night of 3rd April—was 4,833,844 
showing an increase of 574,727 in the decennium. There were 
also 380,684 unoccupied houses and 46,759 in course of con- 
struction. 

The average number of occupants to each inhabited house 
was 5°37, against an av. of 5°33 at the preceding enumeration. 
The inbabited houses, therefore, did not increase in equal 

| proportion with the population. But this is probably to be 
explained by the fact that the houses in towns are, as arule, 
more capacious than the houses in rural districts, and that 
the urban population, as will be shown later on, increased in 
a much higher ratio than the rural population. 

! Families 
Inhabited | Houses | and Single 

|\Lodgers sup- 
| Houses. | Building.| plied with 
| Schedules. 

1881, 4th April ...........00. | 4,833,844 | 46,759 | 5,643,353 
1871, rd April ...<caisj...... | 4,259,117 37,803 5,049,016 

Increase in the ten years ca 574,727 8,956 | 594,337 

The increase of the population was by no means equably 
spread over the whole of the country. In 253 of the 630 
districts, and in 986 of the 2,175 sub-districts into which the 
country is divided for registration purposes, there was an 
actual falling off in the number of inhabitants. 

The inhabitants of the country may be divided for practica 
purposes into an urban and a rural population, Such a 
division can, however, only be roughly approximative ; in the 
first place, because the terms urban and rural themselves have 
no very precise meaning; and, secondly, because many places 
which must indisputably be reckoned as urban have no distinct 
boundaries. 

The method of division usually adopted is to select those 
districts and sub-districts in which are situated the chief 
towns, and to consider the inhabitants of these as representing 

the urban population, while the inhabitants of all the other 

districts and sub-districts are considered to be of rural 

character. . ‘ 
The urban population, as thus determined, consists of the 

inhabitants of the chief towns and their immediate neighbour- 

hood, while the rural population includes the inhabitants of 

i| the smaller towns as wel! as of the strictly country parishes.* 

Adopting this method of dividing the population, we have 

the following results :— 

| | lTnerease 

: Population Increase in|per Cent. 
Area in | ing) im 

| Year. Enumer- | De- ieséd: 

Acres. | ated. | cennium. | ing De- 
cennium 

25,968,286, 3,256,020 | 1434 
If a 22°712.266 9'646,042 | 13°19 

England and Wales..... 37,319,221 < 1861 247,166,224) 2,138,615 11°93 

| | L1ssi 17,927,609) — _ 
Town population. 7., ) | ‘ 

inhabi e We: 5,444,808) 2,534,161 | 19°63 imitate of the |_| ast 1s gaagne asaya | 1068 
districts whieh in. ?, 2%44194 1961 10,983,284) 1,777,270 | 19°41 
clude the chief 1851 9,155,964, — - 

TR en 8: 
Country , Rarcindion, | 

1.€., Im tants 0,523,478; 721,859 | 736 

Beene i ml 19301619 668,629 | 732 
which comprises (| 21948024 961 9,132,990, 961,345 | 412 
the smaller towns | 1851 8,771,645) — — 
and the country 
parishes ............. ee 

| ‘The urban poprlation, therefore, using the term in the sense 
of the inhabitants of the ehief towne only, or their incite 
neighbourhood, steed to the remaining or rural population 

* These are the urban and rural populations of the Registrar- 
General’s quarterly returns. 
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the proportion of 147 to 100; the portion in 1871 having been 132 to 100. This ehangeiethloquspintions was not due 
to any decrease of growth in the et population, which fully maintained the rate of increase reached in the previous decade, but to a considerable rise in the rate of growth of the urban 
population, this rate having mounted from 18-09 per cent. in 
the previous ten years to 19°63 in the decade just concluded. 

The rural population, however, as determined by this 
method, includes the inhabitants of a very large number of 
places, which, though not of sufficient magnitude to rank as 
“chief towns,” are yet of such a size that their inhabitants 
can scarcely be considered as living under rural conditions. 
It would be highly desirable to ascertain, at any rate approxi- 
mately, what was the number of the urban population, if the 
name be extended so as to include this class of persons. 
The recent division of the country into sanitary areas, some 

of which are styled urban and the rest rural sanitary districts, 
furnishes the best available basis for such a calculation. 
_At the time of the late census there were 967 urban sanitary 

districts, besides the 39 districts within the jurisdiction of the 
Metropolitan Board of Works. The aggregate population of 
these 1,006, districts was 17,648,354, while the population of 
the remaining or rural sanitary districts amounted to only 
8,319,932. The proportion, thereof, of persons living in places 
which, for one reason or another, were considered to be of 
sufficient importance to exercise urban powers to persons 
sa elsewhere was 212 to 100, or somewhat more than two 
O one. 

Among these urban sanitary districts, however, there were 
many of such small dimensions, that they have scarcely a 
right to be reckoned as towns, and these should be excluded 
trom the list. The line of exclusion can only be an arbitrary 
one. But perhaps as good a limit as can be taken for vur 
present purpose 13 one tat shuts out all districts with popu- 
lations under 3,000. This would leave 770 urban sanitary 
districts (or 771, reckoning London as one), each with a popu- 
lation of more than 3,000 persons. Assumiog these 771 
districts to represent the urban element, and the remainder to 
represent the rural element in the population, the fullowing 
would be an approximate account of the distribution of the 
people of England and Wales :— ) 

een 
| i 
| Number | Aggregate Population 

Urban Sanitary Districts with Populations of of | Population, of England 
i ete 1881. | and Wales, 

1881. 

100,000 and upwards ...................6.00e08 20* | 7,696,132 29°7 
SO I ia vccuttinsp os soe'cksdsecadduanmunen 23 | «1,350,083 71 
SRE INUIT eck cdkey ih tae cinsccdnencesitpweee 96 | 2,383,702 1l'1 
10,000— 20,000 | 160. | anaes 6s 
SOOO TOG 5. hsv thnc sin secteesonvecenbbe 467 | 2,640,738 102 

Total urban population ............. 771 | 17,285,026 666 
Total rural population ...... ..... | — | 8,683,260 334 

Population of England and Wales ..........__ — 25,968,236, 1000 

* This includes the entire district of the Metropolitan Board of Works, which 
is here reckoned as a single urban sanitary district. 

The urban sanitary districts are of such recent creation, 
and were often constructed with so little reference to pre- 
viously existing boundaries, that it is impussible in many 
cases to ascertain what was the precise population at the date 
of previous censuses, and thus to calculate the comparative 
growths of the urban and rural elements in the country. If, 
however, we assume that the rate of growth has been the same 
for the total aggregates as for those parte for which the 
necessary data are procurable, the following figures will 
represent the respective growths of the present* urban and 
ural population :— 

= || Percentage of Popu- 
y || lation of England 

Population. 1 opulation i 

1981. | 1871. | 1361. 1881. | 1871. | 1861. 

han population.) 17,286,026) 14,713,316 12,501,461) are | 648 | 623 
Rural population, 8683260 7 7,364,763) 334 | 352 | 377 

——— 

Population of 
apelin re 25, 

The figures in this table show the increasing pred 

of ioaude as compared with the rural element. In 1861 

there were 165 dweliers in towns to 100 dwellers in rural 

districts, but in 1871 the number bad risen to 184, and in 1881] 

had reached 199. 

20,066,224!| 10070 | 100°0 | 190-0 

* It must be remembered that many of the districts, which are_ 

at present urban, would not have been so reckoned in
 1871, and still 

less in 1961, for many places are doubtless included, wh
ich at those 

3,000 inhabitants. It may be assumed, there- 

fore, that the urban population for 1961 and 1871, as given im the 
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e 198 parliamentary boroughs in- England an 

Walen neither their number nor their boundaries ae — 

changed in the past ten years. It may be a ing, ; 

show here in one view the growth of these boroughs as a 

aggregate during the past thirty years :— 
PopuLATION as ENUMERATED. 
jE aia re 

| 
| 

. . 

Year of In Parliamentary, Outside Parlia- Total. 

Enumeration. | Boroughs. {mentary Boroughs. oe 

| 7 5,968,286 wee] 12,269,793 13,698,493 25,968, 

i871 een") 10649,997" 12,062,269* | 22,712,266 
Bs sscnincneteces 8,638,569 11,427,655 20,066,224 

NES Netseieet | 7,438,679 10,488,930 17,927,609 

————TNCREASE IN THREE SUCCESSIVE DECADES. : 

1871-81 ...... 1,619,796. —neccoceee 1,636,224 =... eee. 3,256,020 

1061-71 ...... SOLLAZOF  ou.ési... 634,614* _......... 2,646,042 

1851-61 ...... 1,199,890 =... 988,726. © ovidcoess 2,138,615 

INCREASE PER CENT. IN THREE SuccesstvE DECADES. 

BEE ss si ctedoxoian l,i SO \.ncauneen 14°3 

ROPE ecins cb se'séaneds BGP  ccivinces eee 13°2 

BEE, ocdcinanbavasie Be . --cntunvebee ED . essecanes 11°9 

~* Pictween 1361 and 1871 there were considerable changes of electoral areas 

which affected the figures Tere. nnianmeaninanmeer 

- The population of the twenty great English towns, of which 
weekly statistics are published by the general register office, 

amounted to 7,578,815, being an increase of 169 per cent. 

upon the numbers enumerated in 1871. _ ; : 
The rate of increase varied very widely in the different 

towns, but in one only was there no increase at all. This 
exception was Manchester, where the population was found to 
have slightly fallen. With this, however, must be taken into 

consideration the fact that the closely adjoining town of 
Salford showed an increase of no less than 41°2 per cent. 
Taking the two contiguous towns tugether, there was an 
increase of 8°8 per cent. 
The Twenty Towns in the Orper of their Rares of INcREASE 

in the past Decennium. 

| | | 
| Increase per Increase per | Increase per 

a 

Town. ‘Cent., 1871-81. Cent., 1861-71. Cent., 1861-81. 

RE: | are | 28 72-0 
SE ns sncancciewmmenn 34'8 142 53°9 
Nottingham*............ 34°2 13°9 52:9 
STL S IISA | 28°5 39°9 798 
Siistniameteetatadiceas 26°35 248 57°9 
Bra@ford® ............0001 24°4 37'3 70°8 
RII ssdihtenithisceinablaestiate 193 | 25°1 49°2 
Sc caconinesanorntae 185 | 296 53°6 
Sunderland ............ _— 20°5 42°6 

NI chil cashialnctesuits 17:2 161 36°0 
Birmingham ............ | 16°6 | 161 35°4 
Beighton® .....0.<..00.0-. 163 175 36°6 
NR iis sacar ii 13°1 18°5 340 
Newcastle-upon-Tyne .| 13°1 17°7 33°1 
Portsmouth ............ 12°7 19°8 35°0 
Liverpool ............... 12-0 111 24°4 
Wolverhampton ...... 10-9 12°2 24°4 
HOPE videsdclsscevsouss 9°3 73 17°3 
II, scinsstsikntasiaicests 9°2 98 20°0 

Manchester ............ — 28 + 37 + 08 

* The municipal boundaries of Brighton, Nottingham, and Bradford 
were extended ae the decade 1871-81, but all the rates of increase 
given in the above table relate to the populations of the extended areas. 

The increase of the nineteen provincial towns in the above 
list was 16:5 per cent. during the last decade, while that of 
London was 17:2 per cent. In the previous decennium (1861- 
71) the respective rates had been 16°1 for London, and 17:2 
for the provincial towns. Thus London has increased in a 
somewhat higher ratio, and the nineteen provincial towns in 
a somewhat lower ratio, than was the case in the preceding 
decennium. 

The populativn of London was 3,814,571, and by itself some- 
what exceeded the aggregate population of the nineteen large 
provincial towns, which amounted to 3,764,244. 
_ The population of London has almost exactly doubled 
itself in the course of forty-one years, whereas the population 
of the rest of England and Wales has taken fifty-seven years 
to multiply in an equal degree. The metropolis has thus 
been gaining in its proportions as compared with the country 
at large; and whereas at the beginning of the century out of 
ten inhabitants in England and Wales one lived in ondon, 
the proportion has now risen to one out of seven. 

So far, this report has referred exclusively to England and 
Wales—that is, to that portion alone of the Kingdom in which 
the enumeration was carried out under our immediate superin- 
tendence. By the courtesy, however, of our colleagues in 
Scotland and Ireland, and with the assistance of the enumera- tion books forwarded to us for compilation by the respective Governors of the Isle of Man and the Channel Islands, we are enabled to submit in summary, subject to any future corree- tion of the, as yet, unrevised figures, a statement of the 
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lation of the whole of the British Isles on the night 
the oma. In order to make the statement as complete < 
possible, a provisional return is also added of the soldiers and 

ilors, both in the Royal Navy and in the merchant servi 

wrcet to have been abroad at the date of the enumeration, 

. Population on 4th Area in q 
April, 1881, 

Acres. Persons. —$—$—$— 
Males. | Females, 

— 

United Kingdom ... 77,828,893, 35,246,562|| 17,253,947| 17,999,615 
——' — 

England..........++++ 32,597,398) 24,608,391)| 11,947,726) 12,660,665 
Wales .........escseeee 4,721,823) 1,359,895 677,028} 682,867 
Scotland..........+++++ 19,496,133} 3,734,370)} 1,797,565! 1,936,805 
Treland .......c++s+0 20,819,892! 5,159,839)| 2,522,804) 2,637,035 
Isle of Man ......... 145,325 53,492 25,646 27,846 
Channel Islands ... 48,322 87,731 40,334 47,397 
Army, Navy, and 

merchant seamen 
abroad...........+++ _ 242,844, 242,844 = 

Porutation of Unrtrep Krnepom at Successive Censvusss, 

| 
1861. | 1851, 

29,321,288 27,745,949 

1881. | 1871. 

United Kingdom ... 35,246,562) 31,845,379 

ceeccccccoceses 18,954,444 16,921,888 

1,111,780 1,005,721 

8,062,294 2,888,742 

24,608,391) 21,495,131 
1,359,895) 1,217,135 
3,734,370) 3,360,018 eee eee ner eeeree 

SOO Bidikéccanscsccss 5,159,839) 5,412,377| 5,798,967, 6,574,278 
Isle of Man... ........ 53,492) 54,042} | 52,469 «52,387 
Channel Islands 87,731 90,596 90,978, 90,739 
Army, Navy, and 

merchant seamen 
abroad* oo... 242,844] 216,080] 250,356 212,194 

1841. 1831. 1821. 

United Kingdom nas 27,057,923 24,392,485 21,272,187 

England .......0..000+ 15,002,443 13,090,523 11,281,883 
ER ins nuarinns 911,705 806,274 718,353 
Scotland ...ces.cccosees 2,620,184 2,364,386 2,091,521 

ae ne 8,196,597 7,767,401 6,801,827 
Isle of Man............ 47,975 41,000 40,081 
Channel Islands 76,065 62,710 49,427 
Army, Navy, and 

merchant seamen 
abroad® ............ 202,954 260,191 289,095 
* The returns for 1821 and 1831 included the Army, Navy, and merchant 

seamen at home as well as abroad. The return for 1841 included seamen on 
nee in home ports. The returns after that date were limited to men 

abroad. 

IncREASE or Decrease per Cent. of the Porunarion in 
Successive Decapzs. 

1871-81. |\1861-71. | 1851-61. |1841-51./1831-41.|1821-31 

United Kingdom ..........s.se000. 107 86 57| 25] 109] 147 

United Kingdom, exclusive of 
WOON <oooovccnsns cit ceecaan 13°8 12°4 111 | 122{] 135| 149 

IR as ccrsskivusiwctibdenies 145 13°4 120| 128] 146} 160 
NI cant M etait cirri Man tel an 117 95 105 | 103] 181{ 122 
Scotland ......... i'l 97 60} 102] 108} 130 
Treland ................ -47| -67| -118|-198| 55} 142 
Isle of Man .......... —10 30 02 G2) 170} 2% 
Channel Islands —3.2 —0'4 03 | 193] 213} 269 
Army, Navy, and merchant 
seamen @broad. ...........0..0cc00s. 12°4 13°7 18:0 — =— a 

Notze.—Where no minus sign is prefixed the figures denote an increase. 

Proportion per Cent. of the PopunaTion Resrpine in 
Dirrerent Parts of the Kinepom. 

OOOO TCO R eee eee eseesenes 

Army, Navy, and merchant 
seamen abroad* 

* See Note appended to last table but one. 

The total population of the United Kingdom, as shown in 
the above tables, consisted on 4th April cr of 35,246,562 
persons. This was an increase of 3,401,183 upon_the 
enumeration of 1871, and was equivalent to an average 
addition of 931 persons to the community throughout the 
decade, the daily i i ing decade having been 705, y increase in the preceding 

The decennial rate of increase was no less than 10°7 per cent., which was considerably higher than the rate in a0 él the three preceding decades, in which it had been successively 25, 5-7, and 86. This gradual rise in the rate of inerent ‘ay each suceessive decade since 1841-51 was due in the 
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though not entirely, to the fact that the decrease of the 
population of Ireland, which in 1841-51 was at the rate o2 19°8 per cent., has become less and less in each succeeding de- 
cennium. If Ireland be excluded from the calculation, it will 
be found that the rate of increase for the remainder of the 
United Kingdom has been, comparatively speaking, uniform. 

THE CENSUS OF THE CITY OF LONDON. 
The contrast between the figures of the Imperial census of the 

City of London and those obtained by the day census, instituted 
by the City authorities, is very striking. ‘The Imperial returns 
placed the number of inhabited houses in the City at 6,493, and 
the population at 50,526. The day enumeration, however, 
places the population at 261,061 persons, and the number of 
occupied houses at 24,898, the great difference between these 
figures being accounted for by the fact that in the returns of 
the Registrar-General ay those persons who slept in the City 
are recorded, whereas the City authorities include in their 
agtres all who are either resident or employed there, and that 
while the Registrar-General only returned the number of build- 
ings occupied at night, the day census records the number of 
separate offices or houses within the City bounds. Avother part 
of the investigation of the City authorities was directed to 
ascertaining the number of persons entering the City in 24 hours, 
and of this the general summary is as follows :—“ i’assengers, 
both on foot and in vehicles, 797,563, the greater proportion of 
whom passed into the City between five in the morning and nine 
at night. This number was 68,577 in excess of the returns given 
in 1866. Of vehicles there were in all, during the 24 hours, 
71,893, discriminated as follows:—Cabs, 15,966; omnibuses, 
6,176; other four-wheeled vehicles, including vans, drays, coal 
carts, &c., 29,396; and other two-wheeled vehicles, including 
market and tradesmen’s carts, 20,355. 
ascertained by stationing two persons at each of the 60 inlets 
to the City, and do not include either passengers or vehicles 
passing outwards. The largest return was obtained at London 
Bridge, over which passed in the 24 hours 78,943 passengers and 
10,733 vehicles. The twelve railway termini and stations within 
the City jurisdiction discharged 176,009 passengers.” And 
going beyond the enumeration of population, the authorities 
report that the rateable value of the City is 3,535,494/, and that 
the assessments to income tax under schedule D levied there 
amounted in 1879-80 to 39,263,424/. As regards this latter sum, 
however, it is to be remembered that it represents not only the 
profits realised in the City, but also the ameunts paid by banks, 
&c., for clients throughout the whole of the country, and indeed 
all over the world. It cannot, therefore, be regarded, as the City 
authorities seem inclined to do, as a measure of the wealth of 
the City, and the Corporation is not warranted in founding upon 
it, as they are doing, claims for special consideration in the 
matter of municipal government. 

INDIAN CENSUS. 
The following memorandum, showing the rough figures 

obtained at the recent census of all India, has been submitted 

te the Viceroy of India :— 

“The tables appended to this memorandum deal with the 
population as recently ascertained at the enumeration effected 
in the various British provinces, and in the independent and 
feudatory States of India on the 17th February, 1881. 

“9. This census may fairly claim to be the largest work of 
the kind of which the record is available, undertaken in any 

country. 

“3. Practically speaking, a population numbering 252 | 
millions was enumerated on one and the same day. 

“4, With the exception of the native States of Rajputana, 

for which as yet only the number of the people without dis- 
tinction of sex has been given, the statements now printed 

show the number of males and females making up this large 

population. 

“5. In the numerous cases where a previous census of any 

province or State has been made, the figures of the former 

enumeration are recorded side 
ascertained at the enumeration of 1881. Columns have been 

added giving in each instance the date of the — im- 

mediately preceding that of 1881, and the percentage of in- 

crease or decrease of the population observable on a com- 

parison of the figures of the two enumerations. 

“6, Taking the statistics for those provinces and States | 

where the present census is not the first, it will be observed 

that, in a potpiilatin of 218 millions, there has been an -— 

rent increase of 123 millions, or $2 per cent. on the population 

as enumerated in previous years. a a a 

“7. The present is not the time for attempting to ¢ 

senthaniogna to the growth of the population ermal WF 

these figures. That can be more appro. riately discus : when 

the provincial reports are submitted. In some cases, amery 

the increase is believed to be more apparent than real, and as 

an example of this I may note the central peaeen 

where a figure addition to the pcpulation, in a term of mine 

9 

These figures were | 

by side with the figures | 

years, of one quarter is mainly accounted for b inaccura 
in the figures of the pueesding census. foe a 

“8. It is satisfactory to note that where the recorded in. crease in the number of the people has been most conspicuous, 
as in British Burmah, Assam, Berar, and Sindh, there was 
ample room for the population to expand. 

“9. The only provinces or States which show a very per- 
ceptible decrease are Mysore (17 per cent. decrease) and 
Madras (2°4 per cent. decrease). hese figures, I fear, give 
eae — of o check to growth in numbers which 
amiue and consequent disease have im Oo - 

tion of these two cain ee eee 
“'W. C. PLowpEn, Census Commissioner for India.” 

StaTrEMENT showing the Porunarion by Sex of the SeveraL 
Provinces in Inpra according to Cxnsus of 1881 and 
Previous CEnsvs. 

1 2 3 bs Rial 5 ? 
Population According to || Population According to 

: Census of 1881. Previous Census. 
Provinces. — | 

| Both | | Both ! 
Sexes. Males. | Females. | Sexes. | Males. | Females, 

Bengal................. | 68,829,920|*34,220,905 *34,601,015, 62,700,405 /31,343,74631,365,659 
— exvicdensareueses | 4,815,157 2,465,453) 2,349.7 4,056,054, > Looe 

NUE 8.058 ia 
054 2,037,694) 1,908,360 | 30,839,181] 15,242,122) 15,597,059) 31,597,872/15,874.235) 15,723,637 mbay ............... | 13,978,488) 7,164,824) 6,813,664) 14, | 7,266,180) 6,772,17 Native States... 6,941,631) 3,575,471) 3,366,160 6,786,855) 3.5429 eM ie ciai 2,404,934 1,311,006 1,093,928) 2.192.415 1.21 

| — —————— 

N.-West Provinces} 32,699,436 
Rainpore ... . --| $45,152 

| 

17,041,020) 15,658,416; 30,769,056 16,406,833) 14,362,223 
284,593; 260559) — oo = 

Native Garhwal . 200,523 102,044 6479 — | — ; = 

Total ............| 33,445,111) 17,427,657] 16,017,454 — je: ona 
Onlicciisiicclte 11,407,625, 5,860,960| 5,540,665) 11,219,675) 5,822,218) 5,397,457 

omens | | a 

Punjab— 
British Territory'+18,786,107| 10,189,727) 8,596,380 17,611,498, 9,595, 8,016,064 
Native States......| 3,853,282) 2,106,359} 1,746,923) _-> | — _ 
Khyber Troops.. te 7,970) 183) - |; — 

DOD osiciisan. | 22,647,542) 12,304,056] 10,343,486 — | — 
——- ——— | ——— - 

Central Provinces.. 5,801,794) 5,708,355) 9,251,229) 4,7: 4,542,729 
EEE. .200.1...creceenee 1,378,997; 1,291,985) 2,231,5655 — -- 

British Burma ...... 1,987,426) 1,720,220! 2,747,148) 1,435,518) 1,311,630. 
oo Licnentuncwenal ate eo a eesial 2,535,924) 2,519,488 

TE das <nonecnescenns 429) =168,312 454 73,838 
— bins diana No sex —,. — | — _ 
mee? '., . icdeeecses 209,171! 426,268 368; 192,900 
> atl India ...... 4,848,753) 4,352,12 aa aa - 
Sa 1,123,311} 1,031,158; 2,000,225) 1,057,640! 942,585 

Hyderabad............ §4,568,993) $4706 =< | 57,610) = 
Travancore........... | 2,401,158) 1,197,134) °1,204,024) 2,308,801) 1,148,689) 1,160,208 
i as: 301,415 wanes 601,114 2,373, 298,741 

| a a | 

Grand total ...|252,541,210/123,211,3271118,166371| — | — | — 
* Population details for Sikkim wanting. Excluding Naga Hills, not censused. 
+ Excluding population of the Lahoul, Spiti, an d Hazara districts not censused, 
t Approximate. 
§ Population details for Paegah districts wanting. 
Note.—The difference of 11,163,512 between the grand total of cols. 3 and 4and 

that of col. 2 is accounted for by the ce of sex details fer the whole of 
Rajputana, for the Paegah districts of Hyderabad, and for independent Sikkim. 

CANADIAN CENSUS. 

The census of the Dominion of Canada shows the popu- 
lation to be 4,350,933, being an increase of 680,498 for 
the past ten years.” According to the Colonial Abstract, 
the population of Canada in 1871 was 2,812,367, and includin 
New Brunswick, Nova Scotia, Prince Edward Island, Britis 
Columbia, as well as Manitoba and the North-West Terri- 
tory, the total was raised to 3,686,596, which would indicate 
a growth in the past ten years of some few thousands less than 
the telegram records. But taking the figures of the telegram as 
correct, a ten years’ increase of 18} per cent. is apparent, or, 
say, an annual growth of 1°85 per cent. We must confess to 
some amount of disappointment in respect to these figures. In 
England and Wales, where the land is fully occupied, which 
derives no benefit from immigration, but, on the contrary, ships 
a considerable surplus population to her colonies, the average 
annual growth has been 1°43 per cent., though, inclading the 
heavy exodus from Ireland, the annual growth in the United 
Kingdom has been only 1-1 per cent. per annum. But when we 
institute a comparison between the Dominion of Canada and the 
Australian Colonies—-to which reference was recently made—it 
will be found that the percentage of expansion has been twice as 
rapid in the latter as in the former. th have received many 
immigrants from this country, yet upon a population of 1,978,748 
in 1871 the Australians have since exhibited a growth of 765.000, 
or as much as 387 per cent. per annum. It would appear likely 
that the Dominion may expand more rapidly in the decade to 
come, especially in the direction of the North-West territories ; 
but in. the past ten years it would not be surprising to lesrn 
that there had been a very considerable leakage in the direction 
of the United States. 

THE AUSTRALIAN CENSUS. 

Though we have not received returns from some of the colonies, 

it may now be roughly asserted that the past decade has added 

some 765,000 inhabitants to our Australian possessions, repre- 

senting an expansion of nearly 35} percent, or an annual 
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arpa of 3°87 per cent. The figures will, it is expected, come 

s follows :— 
ce —- 1881. 1871. 1861. 

| New South Wales... 750,000 «+... 519,182 scuehe a 

Bi eee 855,000 _..ccsee F52,445 crocs : J 

| South Australia......... 277,000 ...... 187,851 ...... 126,880 
| Western Australia ... 30,000 — .rovee SESSS — .covee 15,6 

| eeatiiaiie Pie oo ER dare TORREO  cccan 101,785 — ....00 89.977 

| New Zealand............ 489,561 .... 266,986... 98,971 

| Queensland ........+00 226,000 ...... 125,146 ...... 34,885 

2,744,000 — ..eoee 1,978,748 — sees 1,266,432 

In the case of the most populous colony, Victoria, the increase 

| has been only 103,000, as contrasted with 210,000 in the previous 

| decade; and New South Wales, which has gained 230,000 

inhabitants, is exulting over the result as a clear proof that a 

| Free-trade policy is the better suited to Australasian progress. 

New Zealand has obtained an increase of 223,000, much owing 

to assisted immigration ; South Australia and Queensland about 

100,000 each. Altogether, the growth is rather more con- 

siderable than from 1861 to 1871, when an additional 712,000! 

people swelled the census returns. 

CENSUS OF UNITED STATES. 
The Superintendent of the Census has so far completed the 

returns of the population as to be able to present to Congress 

‘the total figures for each State and territory and for the 
larger cities. The returns show that the population of the 
| whole United States in 1880 was 50,152,866, against 38,558,371 
lin 1870—an increase of 11,594,495, or at the rate of 30 per 
‘cent. The following figures show the population in each 
‘State in 1880, to which we have added those of 1870, the 
i|better to facilitate comparison; we have also classified the 

ome: 

States according to geographical sections :— 
1880. 1870. 

Tew TRRMIARG occ ccccsinarnsiinsess NEE GA dsinenncnend 3,487,824 
PERGN GRU  viisssicdsivotrdesces TAS 74 BBG © cevcssceiece 10,290,429 
WY ORE TTRGOE 0 cssccesccinsseness eS ee 13,006,795 
BOUiOER: BtAGOB nas cssescsersoscoess 14,636,669 — ........000. 10,803,397 
OTD TRO si dad sche vecaciccvens PAOL TES cveccstdivnsd 693,661 
IIR  cactdincisibcecspmaaiens I adler seccondeen 271,166 

Grand total, United States... 50,152,866 ............ 38,558,371 

The increase ot population during the last ten years has 
hardly kept pace with what may be regarded as the normal 
ratio. It exceeds the percentage of the decade 1860-70, which, 
owing to the interruptions of war, showed a gain of only 22°6 
| per cent. During antecedent decades, however, the increase 
| ranged considerably higher, being in 1850-60, 35°5 per cent., 
| in 1840-50, 36 per cent., and in 1830-40, 32°6 per cent. It will 
therefore be seen that while the increase, within the last ten 
years, has been numerically very large and in excess of all 
former decennial periods, yet it does not equal the ratio of 
the ante-war decades. How far this relative decadence may 
be attributed to the continued effects of the war, to the severe 
mercantile depression prevailing from 1873 to 1879, or to still 
other causes, is a question we cannot discuss within our 

| present limited space. 
The following figures indicate the eomparative progress of 

population in the different geological sections :— 

< Increase. 
| 1880, 187. (_-———_—_—- —___—___. 

Number. pe Cent, 

New England ...........scss0-eseesee+! $010,338 | 3,487,824 23 | Middle States .....scssccssssesssseee| 12'374096 | 1020040) ost4e7 | 202 
| Western States .......c.0ees-| 17,422,572 | 13,006,894] 4,415,678 33°7 
| Southern TB va inccupiuensaavsiie 14,636,669 | 10,808,397 3,128,272 30°5 | Pacific States .........0csessssessssere] 1,101,718 693,661 408,057 | 589 | Territories Gickipsddiradeiatieiieitnaeee | 606,643 271,166 335,477 | 123°7 

Total, United States............ | 50,152,866 | 38,558,371 | 11,594,495 30-0 san’. dun Sites Misied. akin ah ee l. As usual, the New England States show the lowest rates of 
| crease, the gain being 15 per cent., or half the average rate of ! 

the whole country. Next come the Middle States, with an 
|inerease of 20 per cent.; which is an improvement upon the | 
| next previous decade, when the ratio of gain was 19 per cent. | 
The West has failed to maintain its former rate of progress. 
he increase in that section is 4,415,678, or at the rate of 34 

|per cent, This increase is about half-a-million larger than 
res which occurred between the years 1860 and 1870, when 
| the gain was 3,914,000; but during that decade the percentage 
|of progress was 43 per cent., or 9 per cent. greater than during 
the last ten years; which shows that the distinctively farming 

| class is not expanding in the same ratio as it did even during |the war decade. The Pacific States show a high percentage | of increase—viz., 59 per cent.; but the actual numerical a | : me ee = is, —— _— than might be expected trom what has been done to develop tha i i 
— Se persons. r — 

e really remarkable feature in these returns i . | gress in the Southern States. From a population of 10,808 55 um 1870, they have risen to 14,636,669 in 1880, an increase of 3,828,272. In 1870, the Southern States ranked numerical] almost evenly with the Middle States; now they su na them by 2,262,000. During the war decade, the manaiie 
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[wet erases, 
of that section was at the rate of 5} per cent.; within 
the last ten years, the progress has been 35°4 per cent, 
which is a higher ratio than has been realised even in the 
Western States. When it is considered how little the Sonth 
has benefited by immigration, while the West has received 
immense reinforcements from that source, this comparison 
between the relative progress in the cotton States and the 
grain States is very striking; and, accepting the maxim that 
the growth of population is largely regulated by the prosperity 
of the people, these facts indicate how utterly the materia] 
condition of the South must have been misrepresented and 
misunderstood during the last few years. 

One of the striking features of this increase of Southern 
population is the important measure in which the coloured|!, 
race has contributed to it. 

Those who imagined that the coloured population would 
dwindle and decay when emancipation threw it upon its own 
resources, may now learn how mistaken were their conceptions 
as to the “ peculiar institution” being essential to the con. 
servation of that race. Those who predicted that the white 
population, when deprived of their property in slaves and of 
the profits on their labour, would forsake the South and leave 
it devastated, may discover from these facts that the superior 
race find it quite as profitable to employ free labour as slave, 
We have before us the remarkable fact that, so far as growth 
of population is an evidence of material prosperity, the South 
shows a higher record of growth during the last ten years 
than any other section.—New York Review, 

(L) THE GROWTH OF POPULATION IN 1881. 
In his preliminary report, the Registrar-General states that 

during the four quarters of 1881, 883,518 births and 491,813 
deaths were registered in England and Wales. The natural 
increase of population during the year by excess of births over 
deaths was 391,705, against 354,134 and 353,019 in 1879 and 
880. The estimated increase of population during the year, 

based upon the rate of increase that prevailed during the decade 
1871-81, was 349,077 and 42,628 less than the excess of births 
over deaths. According to returns issued by the Board of 
Trade, 238,207 British emigrants (including 140,716 he 
27,234 Scotch, and 70,257 Irish) left the various ports of the 
United Kingdom at which emigration offices were stationed 
during the year 1851. This number showed a further increase 
of 13,722 upon the numbers reported in the four preceding 
years. Compared with the return for 1880, the increase of 
emigration during last year was equal to 25°6 per cent. from 
England, and 21°9 per cent. from Scotland, while Irish emigra- 
tion showed a decline of 22-0 per cent. 

The birth-rate in 1881 was equal to 33'9, and the death-rate to 
18°9 per 1,000 persons estimated to. be living in the middle of 
the year. The birth-rate showed a further decline of 0°3 from 
the steadily declining rates in the five preceding years, and was 
lower than that recorded in any year since 1858, when it was 
33°7. The death-rate in 1881 showed a marked further decline 
from the rates prevailing in the three preceding years, and was 
the lowest rate recorded in England and Wales in any year since 
civil registration was established in 1837. The death-rate last 
year was no less than 2:5 per 1,000 below the average rate that 
prevailed in the ten years 1871-80, implying that nearly 66,000 
persons survived in England and Wales, whose deaths wot 
have been recorded had the average rates in the preceding 
decade been maintained. 

The 491,813 deaths during 1881 included 115,100 of infants 
under one year of age, and 130,865 of persons aged upwards of 
60 years. The rate of infant mortality, measured by the pro- 
portions of deaths under one year to births registered, did not 
exceed 130 per 1,000, whereas it was equal to 152, 135, and 153 
in the three preceding years; this proportion of infant 
mortality averaged 149 per 1,000 during the ten years 1871-80. 
The rate of mortality among persons aged upwards of 60 years 
was equal to 67-2 per 1,000 persons living at these ages, against 
77-9 and 68°5 in the two preceding years. 

(M) FAILURES IN THE UNITED KINGDOM. 
The valuable statistics of failures in the United Kingdom 

compiled by Mr Richard Seyd show a gratifying diminution 
during the past year in the number of insolvencies. Distin- 
guishing between the wholesale and retail trades, the failures 
recorded by Mr Seyd inthe past five years have been :— 

0. of 
Years. Failures. | Wholesale. Retail. 
SE Saibieceesta tee 12,005 ...... 1,325 ...... 10,680 
Tosa 18,147 ...... 1,478 11,669 
BOW vis teen 36,007"? sc: 2,546 00 14,091 
i ieteeutee 15,059 ss. 2,643 12,416 
OTP ois ticccaii 11,022 ...... 2,172 .s00. 8,850 

Included in the wholesale failures of 1881 are those of three 
local banks—the Southport and West Lancashire, the ot church and Ellesmere, and the Northern Counties ; but the lia 
ties of those institutions were comparatively small, and the majority of the other failures in the whole trade, Mr Seyd 

standing. 

, were — Seyd 
houses of minor In the retail trade, 
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eat extension of the 

a ty se dealers, 
nk we think, is ve ro- 

e ; and although it is to be regretted that this el in 

rejudically affected individuals, yet to the community at 
arge it is a great gain. By diminishing the cost of distribution, 
it enables them to supply their wants at a cheaper rate, and, on 
the whole, better. A gratifying feature in the return is the 
decrease shown in the number of failures of farmers. These, in 
1880, amounted to 1,236, and in 1881 to 856, a decrease which, 
while it may be in some degree attributable to the previous 
weeding out of men with insufficient capital, may also, it is to 
be hoped, be in part attributed to an improvement in farming 
profits during the past year. 

FAILURES IN THE UNITED STATES. 
The statistics of failures in the United States compiled by 

Messrs R. G. Dun and Co. show a considerable increase last 
year both in the number of insolvencies and the aggregate 
liabilities. In Canada, on the other hand, the failures and the 
liabilities have both been exceptionally small. The figures for 
the past four years are :— 

cr ——Number of Failures, — 
: 1881 1880. 1879. 1875. 

United States ssccccsssesees 6,582 ...... 4,735 sores 6,658... 10,478 
OCOMAGE ts cascsnnncctedieeacessaess Di sssine 907 TGR: <scksee 1,697 

—————Amount of Liabilities ———_ 
1881, 1880. 1879. 1978. 
£ £ £ £ 

United States...... 16,231,000... 13,150,000 sesese 19,630,000 ..sass 46,376,000 
Canada ..ccscsscsesess 1,150,000... 1,598,000 ...... 5,870,000 ..sees 4,782,000 

It is pointed out, however, that a considerable portion of the 
increase in the United States failures last year may be accounted 
for by the large increase in the number of persons engaged in 
trade, and by the still greater growth in the volume of business. 
In 1876, 1 person in every 63 engaged in business failed; in 
1878, 1 in every 64; in 1879, 1 in every 105; in 1880, 1 in 158; 
and in 1881, 1 in 140. But although the percentage of failures 
was thus less in 1881 than the average of the past four years, 
the fact that insolvencies are again multiplying is significant. It 
shows that the force of the speculative movement in the business 
of the United States is abating, and it points to the probability 
of a sharper test being soon applied as to the soundness of the 
great extension of trade and enhancement cf prices that has re- 
cently been taking place there. 

(N) MISCELLANEOUS. 
REPORT OF THE RAILWAY RATES COMMITTEE. 

It is somewhat unusual for a Select Committee to submit 
recommendations to Parliament before the conclusion of its 
inquiry. This course was, however, followed at the close of last 
Session by the Committee on Railway Rates, who, while report- 
ing that they had been unable to conclude their investigations 
into the questions arising in connection with the goods traffic on 
railways, and had been compelled, by want of time, to postpone 
all inquiry into the question of passenger fares, stated that there 
were, nevertheless, a few points upon which they had been able 
to arrive at definite conclusions. These arethat— = 

1. It is necessary permanently to maintain some special tribunal 
to which shall be referred questions arising as to the rights and 
duties of railway companies in their relations to the trade and 
traffic of the country ; and security should be taken that the proce- 
dure of such tribunal shall be simple, cheap, and expeditious. — 

2. This tribunal shall have jurisdiction to enforce the provisions 

of the special Acts of the several railway companies, and should 

= empowered to give redress in any cases of alleged illegal 
charges. 
3. "A locus standi before it should be given to Chambers of Com- 

merce and Agriculture, and similar associations of traders or agri- 

culturists. 
4. A revised classification of goods and merchandise ought to be 

adopted by the railway companies, as between themselves and the 
public, such as, under the name of the clearing-house classification, 

is already in use as between themselves. This classification ought 

to be on sale at a small price for any person to buy who wishes to 

obtain it. ‘ 
5. In the rate-book in use at each railway station the fixed ter- 

minal charge (if any) which the railway company claims a Sees 
demand in respect of each class, as well as any other termi 

charges for services rendered, should be distinguished from the 

mileage or mere conveyance charges. ; ; 

6. Railway companies should be bound to make no increase in 

any rate or rates without giving at least one month’s public notice 

in the locality. 

RAILROADS IN THE UNITED STATES—PAYING 

AND NOT PAYING. ; 
The following record of the broad division of railroad ee 

perty in the United States between those lines which do an 
those which do not earn dividends is derived from the 

American Bankers’ Magazine, At the present time, when rail- 

road enterprise is expanding largely in the States, when 7,000 

COMMERCIAL HISTORY AND REVIEW OF 1881. 
ee etek satanic nemesis alae 

points out, the improvement is not so marked, and, as a possible 
explanation, he suggests that the 
co-operative movement, and the fact that 
retail establishments have adopted a sd Guaeaines eat 
may have driven some of the smaller gr 
oe &ec., into bankruptcy. This, 
bab 
business methods, like all other changes of the kind, has 
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miles were constructed last year, and 8,000 to 9,000 miles 
more are eee this, it may be scanned with advantage b 
the British investor. No doube in a country like the United 
States, in which so vast a length of mileage has been only 
recently constructed, a large percentage is likely, under any 
circumstances, to be out of profit for a time, though the 
enormous growth of the United States will probably soon find 
advantageous occupation for an extent of lines very much 
larger even than the present. But a country in which more 
than half the capital invested in railroads makes no return 
can hardly be said to have employed its money to the best 
advantage of the investor, however the population at large | 
may, as it doubtless has, found profit through the improve- 
ment in the means of communication. The details are as 
follows — 

} 

State or Territory..|. Payi ch Non | a T a ate or Territory. ‘aying. |centage| ,,-. jeentage| To 
of Total.) Paying. jof Total.) 

£ 3 Sr OSs aaa £ 
Maine ..................| 2,253,568) 28 5,633,268 . | 7,886,836 | 
ye Hampshire ..... re 74 1,349,041, 26 5,291,011 | 
fermont ................. 1,302,525 i8 5,969,004 S82 7,271,529 
Massachusetts........ 18,705,095 he 11363530 39 30,568,625 | 
Rhode Island ......... 655,519} 56 | 515.486 44 1.171.005 | 

eee i = 52 4.869,019 48 Re | 
wwe “a=. ,118,719 2 66,438,660; 58 $,557,37 

New Jersey ............| 16,781,959, 54 | 14,172,939; 46 | 30,954.998) 
Pennsylvania ........ 43,960,689) 53 40,137,507, 47 84,098,196 | 
Maryland .............. 10,496,153; 67 | 5,229,340) 33 | 15,725,493) 
Louisiana .............. 2 8,813,870, oS | 8,973,870) 
Virginia ............... 12 19,662,139, 88 22,292,134 | 
North Carolina ...... 35 | 3108435) 65 4,761,447 | 
CRM oa csissnceconatt 63 3,649,565, 37 9,935,345 | 
Tennessee.............. 59 3,781,605) 4! 9,321,349 | 
Kentucky ............... 56 6,112,522; 44 13,852,379 | 
Ohio gre esenen nes esiens «4 40 58,961,576 60 98,701,970 | 

ae 35 17,563,223, 65 | 27,217,392) 
SRIIN ci wocens apes 45 | 23,307,808 55 | 42,692,470) 
We 6.55555. d6082 75 | 19,235,399, 25 | 78,184,513) 
Wisconsin............... 65 10,664379, 35 | 30,501,516) 
Minnesota............... 20 31,356,527, 80 | 38,924,967) 
Eien sccitnsetichunianaie 33 11,955,843, 67 | 17,847,320) 
Nebraska cote een ses ers| 90 | 38,222,600, 10 | pot deg mad 
MRI ins coopsin eens. | 7,280,876) 5,543,889) | 12,824,765 | 
Sheek | 6,482,442) ~ 36,529,310) $e | 43,011,752 | 
California ...............) 29,617,731, 57 22,054,278, 43 | 51,672,009) 
Oregon .........ceeceeee+} 2,889,744 68 | 1138202) 32 | 8,522,946 | 
Delaware .............. 23,286, 55 347,682, 45 | 770; 
West Virginia .........| . . | “ 
South Carolina ..... | 
Florida .......0...0..+-. | | | 
Alabama 0.0.0.0... | Lie: east 
Mississippi ............| oe we Ga ed Eerna., ane 
Nevada «................-, 885,631; 19 | 3,640,000 S$: | 4,525,631 
DRRIIR incite on tacens <a a ay ee a 
OO nL ea aein rs s 
Colevnile~ .3...5.:....6% BEF a4 
PGR, Chcrettn di bir seat 
pS ere eee ae 

Totals ............|414,644,708 48  |446,821,596 52 (861,466,304 

THE GROWTH OF TRAMWAYS. 

Of late years our system of tramways has been expanding with 
great rapidity. At the end of June, 1876, the length of line 
open for public traffic in the United Kingdom was 158 miles, 
while at the same date in 1881, 488 miles were being worked. 
There has thus been a trebling of the length of line in five years, , y 
accompanied, as will be seen from the following table, by a like 
growth in the capital expenditure :— comet suite 1 

i } 

| a 

<a 
Mile, 

Miles} Capital | Capital including 
open./Authorised| Expended.| Equipment. 

ociaen keen 2 
England ......... 1881 376 | 8,126,513 5,141,507 13,674 

1876 94} 2,667,300 1,314,07 13,979 

Increase......++.++ 282 | 5,459,213, 3,827,437 305 mes! 

Scotland ......... 1881} 60 1,467,562) 919,459, 15,324 
1876 42 1,157,074, 611,185) 14,552 

neni l 
Increase........+++. | 18 810,488} 308,274 772 

iia aicesel i 

Ireland ........+++- 1881| 52 1,312,500) 78872 16,901 
1876 22 640,000, 327,866, 14,903 

Increase.........-.- 30 672,500, 551,006 1,998 

United Kingdom 1881 488 10,906,575, 6,939,838 14,221 
1876 158 4464374 2,253,121 14,260 

Increase..........-. 330 | 5,442,201' 4,686,717 45 Dee 

~ From the working of all the lines-the results obtained are, om 
the whole, very satisfactory. In the year ended June 30, 1878, 
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ich is the latest for which complete returns are available, the 

aa of passengers carried was 146,000,000 ; in 1879, it aes to 

150,882,000; in 1880, to 173,067,000; and in 1881, to 205,623,510— 

an increase in three years of 54,742,000, or about 363 per cent. 

During the same period the gross receipts of the various com- 

panies increased from 1,145,500/ to 1,576,3001, or fully 37% per 

cent.; and the net receipts from 231,000/ to 336,400/, or nearly 

46 per cent., the more rapid growth in the net as compared with 

the gross receipts testifying to am increase of profit on working. 

Owing, however, to the still more rapid growth of the capital 

account, the proportion of net receipts to capital expended, 

which in 1878 stood at 5-4 per cent., fell in the past year to 4-7 

per cent. : ’ ae 

A comparison of the earnings during the past year in the 

three divisions of the Kingdom shows the following results :— 
England. — Ireland. 

Average receipts per passenger 1°96 1°34 2°46 

» cost of working, ditto... 1°59 0°92 1:93 

» net receipts, ditto ...... "037 a 42 oe 0°53 

, receipts pe ile ; 568 con 5408 

: saa as thao — 5588 "8,128 1,958 

» net receipts, ditto......... a 591 1,440 535 

: ee 382,629 ... 818,023 ... 243,706 

ProPespital expenditure... 482% .. 940%... 817% 
THE FRENCH VINTAGE AND WINE TRADE. 

A return of the vintage in 1881 shows an improvement on 
the two preceding years, the production amounting to 
34,139,000 hectolitres (the hectolitre = 22 gallons), against 
| 99 677,000 in 1880, and 25,778,000 in 1879. The vintage 1s, 
however, still considerably below the average of the ten years 
1871 to 1880, which was 49,198,000 hectolitres. During the 
eight years preceding 1879, the yield only once fell below 40 
million hectolitres, and in 1875 it reached nearly 48 millions. 
This was the best year known. The subsequent diminution is 
in some measure due to the smaller extent of land planted 
with the vine, which has gradually fallen from 2,446,862 

| hectares in 1874 (the hectare = 2} acres) to 2,099,923 in 1881. 
The spread of the phylloxera was more rapid last year than 
before, as 104,000 hectares of vine, or one-twentieth of the 
total superfices, were destroyed or rooted up, after 27,000 only 
in 1880. The exports of wine in 1880, the last entire year for 
which we have returns, was only 2,488,000 hectolitres against 
3,047,000 in 1879, and 3,731,000 in 1875. On the other hand, 
the imports, principally from Spain and Italy, rose from 
292,000 hectolitres in’ 1875 to 2,938,000 in 1879, 7,219,000 in 
1880, and 6,513,000 in the ten months of 1881. A part of the 
deficit in the vintage is also now made up by the manufacture 
of artificial wine from dried raisins, and by a treatment of the 
skins and pulp of the grapes after being pressed. In the 
former case from 60 to 70 pounds of Smyrna or Cyprus 
raisins are steeped in from 100 to 110 litres (22 to 24 gallons) 
of water heated to about 85 degrees Fahrenheit. After fer- 
mentation, which varies from twelve to twenty days, a white 
wine of from 7 to 9 degrees alcoholic strength is obtained, and 
is used for blending with the genuine wine. In the latter 
‘case sweetened water, also warmed, is poured on the pulp in 
about the quantity of the juice already extracted, and which, 
after fermentation from eight to twelve days, produces wine 
of from 8 to 10 degrees. It is estimated that 2,320,000 hecto- 
litres of wine were manufactured in the year from dried raisins, 
and 2,130,000 hectolitres by the addition of sweetened water. 
A large crop of cider was obtained this year, amounting to 
17,122,000 hectolitres, the average of the ten years having been 
only 9,736,000. 

FOREIGN TRADE OF FRANCE. 
The following is the official summary table of imports and ex- 

ports of France in 1881, the figures of 1880 being annexed for 
comparison :— 

——————— ee 

Imports. 
1881. 1880. 

: Francs. Francs. 
Food ie eeeeseaeeeeneeeees 1,750,895,000 ...... 2,008,969,000 
Raw materials......... 2,398,176,000  ...... 2,310,301,000 
Manufactures ......... 528,621,000 ...... 461,157,000 Miscellaneous ......... 268,756,000 ...... 252,740,000 

, | re 4,946,448,000 ...... 5,033,167,000 
Exports. 

1881. 1880. 
Francs. Francs. 

ee mapenenies re 797,087,000 ...... 730,761,000 
Raw materials........ . 661,156,000 ...... 676,605,000 
Manufactures sail a 1,920,155,000 ...... 1,873,764,000 
Miscellaneous ......... 214,044,000 ..... ; 186,7 59,000 

UD ssesitiatien cect 3,592,442,000 ....., 3,467,889,000 

a 

COMMERCIAL HISTORY AND REVIEW OF 1881. [| Fecnomist, 
Feb. 18, 1882. 

ble shows a diminution under imports and The ta ie 

under exports. Virtually, however, there has been an mae ae 
imports as well as uf exports, for the diminution of the former 
has been owing to the smaller demand for foreign corn last year 
than in 1880, and it is to the item food that the diminution is 
confined. France received 87,000,000f value more of raw mate. 
rials than in 1880, and sent abroad 46,000,000f value more of 
manufactures. She also received more manufactures from abroad 
and sent away a larger supply than ever of articles of food. Ag 
will be observed, half the total of imports consisted of raw mate. 
rials, and more than half the total of exports consisted of manv- 
factures. 

THE PRICES OF COMMODITIES IN THE 
UNITED STATES. 

In a series of articles, the New York Public recently traced 
the course of prices of commodities in the United States since 
resumption, and the result is shown in the following table, 
The articles quoted, it is explained, are selected for their re. 
presentative character, and represent in value more than 
three-fourths of all the commodities that enter into the 
domestic consumption and foreign commerce of the States, 
The quotations are the wholesale prices at New York :— 

Prices about NovemMBER Ist. 
Articles. 1881, 1880, 1879, 1878, 

Sec $c c Se 
Wheat, No. 2 red winter......... per bush 1444 ... 1173 141 101 
Corn, No. 2 mixed...........000004 i OO. -4. BB wane 60} 464 
Onda; Ho. 9: wmiB08 5..2...s0icvccrecs = ae Aad en 41 28} 

NOIR on cscxaicaneensenmeaisl r bbl 18 00 15 00 11 37 775 
Bacon, short, clear............ per 100 lbs 9 62 8 25 6 50 5 68 
Tard, Western .....ccrccvecsoses Ps 1 67} ... 8 65 7 20 6 25 
Beef, N.Y., average week ......... per lb 94 $} 9 8 
MEMO Sic. cence casecntececectenkavaancd - een 6} 7? a 
Sheep, N.Y., average week......... a 4} 43 4} 
Butter, State, firkins, good......... s 25 26 19 16 
Cheese, prime factory ............... a 114 12 13 7 
Milk, av. sales surplus, N.Y....percan 2 68 1913... 150 1H 
SEAT, GME i isideceevscihystes » cwt _ ae OO. i. 5%, 45 
Sugar, fair refining ............... no ae i 7% 5. 78 2.55 7 
MOONE Mis sesdessaatsssiataved pergallon 33 .., sa ae ax 30 
Coffee, Rio, fair cargoes ............ perlb 11} ... a6 ik Wo ,. 15 
Tea, Young Hgaon...... <. <<......56560 - Meus a? ua a; .. 124 
Whisky, domestic (Chicago)...... pergal 115... 111 2: ... aa 
Beer, in casks (export average)... ,, 0. us Be 339 ... 404 
MN, TMM Fh a cds Gaanedcuanecachenddcch oes eee i ha SO, 1b 
Salt, Liverpool ground ......... reek 7 FO tome ieee tee 65 
Tobacco, Kentucky leaf ............ per lb ae Vas 63... ea 6 
Cotton, middling uplands ...per 100 Ibs 11 623 ... 11 06 1d... +e 
Cotton, print cloths, 56x64.................. 34 3} 33. 3 
TON, TIMI BRO a5 in ni seas oc shngs ngs perlb 46 47 a 35 
Woollens, doeskins, Arragon fine ...... 50 572 50 5b 
Hides, Buenos Ayres.................. perlb 22 21 23 20 
Leather, hemlock sole, light ...... * 23 23 . 25 
India rubber. Para, fine ............ a -... 86 50 
Iron, American No. 1........ ‘ . 2500... 280 16 50 
SPO WONID 5055 cc scvasesadease > % 4600... 45 00 34 00 
Coal, anthracite ...... oe as pa pi 3 60 
Petroleum, U.P. certificates ............... 853... 912... 895 83 
Comme, HOE oo... acecssccnsesesssons perlb 18 .., ss 213 15$ 
SIN Oe ceccuicbbdbinssdev ote dod a 21g ... 19} 254 . 13} 
Lead, domestic ................. per 100lbs 4 75 475 a SB BQ 
SERN MAIR, ooi55cisccsics. acsouses os perlb 12 83 8. 7 
Lumber E. spruce, M .........ccc:cs0ceeeeees 13 00 18 00 1100° ... 103 
PRO MRR DE itis) wriicaunniels 75... 50 5 a 8 
Lime, common Rockland ......... per bbl 100... 7 7. 80 

NE etre area pergal 59 ... 57 4 59 
Turpentine, spirits .................. 6. ceees 544 45} 6°, 274 
Paint, white lead, Am. in oil... 8 8b 8 
Opium, Turkey, duty paid........ 6 00 5 37... 425 
MOURMINING as 555k cook i Bossa cee sabia on hao 2 80 2 80 3 60 
Bade OO". ccsiivisinbhiaund. eahornte 1 55 70. 

The rise, it will be observed, is very marked in articles of 
food, especially grain and pork, which have lately been made 
the medium of enormous speculative operations. But although 
an advance is shown by nearly every article in the list, it can 
hardly be said that the rise is so decided or so universal as to 
indicate any general inflation, The enormous influx of gold 
into America since resumption has doubtless facilitated the 
upward movement, but it would be erroneous to attribute the 
advance, as some do, to currency inflation, for in most cases 
the enhancement of prices is no more than can be readily 
enough accounted for by the greater activity of trade and the 
increased purchasing power of the people. But whatever may 
have been the cause of the augmentation of prices, it cannot 
go much further without calling corrective influences into 
action. By careful calculations based upon the quantities an 
value of each article entering into consumption in 1880, the 
Public estimates the expenditure per head of population, 
assuming the same amount of purchase in each year as 12 
1880, to have been— P : 

1881. 1880, 1879. or 
c c c 

NI isin snstnlintitiieasitinadibuatad.tth of © foie ‘. eee 76.47 vss 62 58 
SIUM . vivescanngntddbnonrmcetincao tae 33 96 Saab Deiat 27 57 

Iron, &e. Sactebshcbitelpeinkercoes sae 2569 ...... 2648 ...... 25 95 caus 2 57 
NMI, «is sraiicisa. dase eeckaee 1619 ...... 19 99.0... 13 96... 

TOU iccissecenstinsanssracceiies 167 85 ...... 155 91.0.0 149 57 eases 123 7 

To purchase the same quantities of all the articles 
embraced in the comparison, therefore, would have cost 21" 
per cent. more about November Ist, 1879, than on the same 
date in 1878; it would have cost 42 per cent. more 1m 
than in 1879; and would have cost 7°65 per cent. more Novem 
ber Ist, 1881, than on the same date last year. The advance 
in general average of prices since the lowest point, about 
November 1st, 1878, in Sheveibiag been 364 per cent. 



. 

Economist, 
Feb. 18, 1882. 

FOREIGN TRADE OF ITALY. 
The following table furnishes a general summary, taken from 

the commercial statistics published hy the Ministry of Fj 
of the imports and exports of the Kingdom of Ttaly desing the 
five years ending the 31st December, 1880 ;— 

Balance in 

Imports. Exports, Total. “on 
‘ i ranc3, f 3 ; : 

1880.....6 1,225,644,170  ...... 1,392,289.192 ...... 2,857,933.362... cntestic 1879... 1,261,651,422 ...... 1,106,919,278 |. 2,368,570,701 ...... 154-732, 145 1878...... 1,070,637,230 ..... 1,045,301302 |... 2,115,938,532 |..... 25,335,928 1877...... 1,°51,223,784 ...... 976,162,785 ...... 2,130,333,569 |... 172,059,999 1876...... 1,313,941,108 ...... 1,216,844,813 ...... 2,530,635,921 ..... 98,996,295 
Total... 6,022,996,715 ...... 5,480,517,370 ...... 11,503,514,085 ...... 542,479,315 
By the above figures the trade returns amounted, th 

1880, to 2,357, 933, 362f, having decreased in value mea 1878 by 
173,000, 000f, and since the preceding year 1879 by 10,000,000f. 
They show, however, an increase in 1880 of 77,000,000f, over 
= co ee ae five years ending the 31st Decem- 
er, whust the four years 1876-79 sh be TL, doo, aoee y showed an excess of 

The imports during the years 1876-80 have fluctuated between 
a minimum of 1,070,000,000f (1878) and a maximum of 
1,314,000, 000f (1876), ‘the average being 1,204,000,000f; thus 
showing an increase for 1880 of 21,000 ,000F over the average. 
The exports during the same period fluctuated between a 
minimum of 979, 000,000f (1877) and a maximum of 
1,217,000 ,000f (1876), representing an average of 1,096,000,000f, 
or an increase in 1880 of 35,009,000f, 
The average increase of the imports over the exports during 

the five years 1876-80 is, therefore, estimated at 108,000,000F ; 
and though the increase in 1880 only amounted to 93, 000, 000f, 
it nevertheless represents a rise of 15,000,000£ on the average of 
the last five years, which shows the development of trade and 
the gradual readjustment of exports and imports that have 
taken place during the last quinquennial period. 

The following are the figures of the trade with Great 
Britain :— 

Value of Articles 
Value of Articles of Italian Produce 
Imported from (or so considered) 
Great Britain Exported to 

into Italy. Great Britain. 
Years francs. francs. 

Pe cxsnticccvvaneens 306,329,000 — ......40 110,973,000 
We eticaes sec aalans 308,735, De “Savheonsd 106,366,000 
WOPRe okie 277676000 ..c.cccc 108,515,000 
Db ii titan netveninn 296,521,000 ......... 125,693,000 
Re Mikavnvtnvdudnveken 309,421,000 _......... 133,912,000 

THE FOOD WE EAT. 
The nutritive value of various foods is a subject that has long 

been a favourite topic with chemists, and many analyses and 
investigations have been made. These have been collected 
together by Professor Atwater, of the Agricultural College for 
the State of Connecticut, who has prepared from them a table 
showing the nutritive values of different foods. As a basis, he 
has taken medium (neither over fat nor over lean) beef as having 
a nutritive value of 100. The following table shows the nutritive 
values of meat, game, and fowl :— 

Nutritive 
Meat, Game, and Fowl. Value. 

TN 5 ti tated eeeetatiiiamasicer gasennseeceensecsessoons 91°3 

Beef (medium).......csccccccccsccsecesccsscesceeercees 1100 
MOOG COMD: 5.21 ve Sdaaetastcccecsbecesscessvecocecosevsecsuss 112°0 
Veal (fat) .......ccccccocccccccccccccscescccsccessesceeves 92°4 
Mutton (medium) .........ccccccrecserssererseeserees 86°6 
BWR TINE siccevcncscvccusecscscsacsscssncessi coonssounsse 1160 

ea incistinsstuncdinusnaninetsansstscsecncutess 1460 
EE TIN soos ca nevsuiaveudeaaveneeenseszncnenes 157°0 

WOGG CRA ibe iiiiiiicchetintdlacedisestzess 88°8 
od sisicuuacarscoplocdesubeie seusabavdentauunmireceiate 93°9 

BOONE occcésic chill Sekai Rebdex cnnestsacnenctatiemninneens 1040 

From the above it will be seen that the most nutritive of all 
meats, with the exception of smoked beef or ham, by whick the 
moisture also is evaporated, and the tissues more compressed, is 
the fat pork so common and popular a food among our rural 

labouring population. The high nutritive values of cured meats 

also are deserving of notice. In the next group we have various 

kinds of animal produce—milk and its manufactures and eggs. 

These are as follows. 
SS SSSS8808BGaama__mumu_rems 

In imperial folio, half-morocco, price 63s, 

BLACK’S GENERAL ATLAS OF THE WORLD. 
A New Edition, with New Maps of Victoria, New South Wales, 

and the Ancient World. 
EDINBURGH: ADAM anp CHARLES BLACK. 

La reer 

———ESSSE_ 
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Nutritive 

Animal Produce. Value. 
Cow’s milk (mormpal) .............cccseccssscesesscees 23°8 
Cow's milk (ekimmied) .............cccccseccoosseees 18°5 
CI ID SS I ai cise iccpevesiiidiioness 56°0 
IN Bose dic ctish cin Bb Misti tte nssccncteedesovtbedans 1241 
Cheese (from whole milk) ..................c0cceees 151-0 
Cheese (from skimmed milk) ...................05 159°0 
Cheese (from milk with cream added) ......... 103-0 

79-9 Hen’s eggs 

It may be observed here that the skimmed cheese, another 
food largely used by our rural labourers, has the highest nutri- 
tive value of any food, this arising from its being compressed 
into a smaller space, and the hardness of the sample. The 
nutritive value of the eggs is based upon several hundreds of 
analyses, which, however, only showed a variation of from 
710 deg. to 73-5deg. Turning to fish, the Professor has here 
given the percentage of edible solids—i.e., the actual amount of 
nutritive materials in the samples analysed, as well as the nutri- 

laa STORE EERE ERE EERE H RRR RHEE EE EE EEE EH EEE 

tive value. Several of the fishes named also are common to 
America ouly. The following are the details :— 

Per Cent. 

of Edible Nutritive 

Fish (Fresh). Solids. Value. 

aa aed SAG. ctedeaskosn 87°9 
ONE 6 ccvauactieenicdce cast WE Sadksvencess 82-4 

cae ny ccacnccos are tees BO bescedkckoes 68°2 
PRM cs ache deibabtorecas a SE” Sudepactonna 749 
TRV oh iodt ic cnibiccdse SIO ie Hatten 368 
I ek ME adits coais 95°6 
SE Sissisiiciinaicancniiciepuaiiebiianiasnes GE .xatsccen 98-2 
Striped Bass................0..0 i 80°4 
Yellow Pike Perch .. ......... it Bead 809 
FROG SOE © coc cacksxcestencdiss POE © lasUnaihess 86°5 
NNN To cnc oo Secvccecdesadece BEE Vx tescdedainns 90°9 
POON i cn sseeseccceidaces WOE ckvecocaces 85°4 
SOU sans cctcecesieks cstnentenee SGD ivi nce cece 107°9 
Salmon Trout .........secccee OE iid ncineess 95°7 

I cosccnstntnencnsseg I secant 84°2 
"We IN Caicceakisusctiscdcacuss DPE Weadnanaanns 104°5 
OP wesndipicenignninieinene ee 85°2 
I isis candiateceeasisate EE. ‘ecacdcenacn 93°9 
Red Snag foi. cc cincséecsccs EE: Gindnienenasa 90°7 
SUI «Sots Cus abies Saakietanen eds BOE cikcitein incite 738 
Spanish Mackerel ............ SPE... cthocercnass 105°9 
WE IEE ices coaadiqacceses NE acicek cra dos 89°2 
BORD onc scscennecsceseaies PIPE Sicosecuseee 91°3 
Pe icpinccecstiscspesoannccces RPG cibcsscstess 100°4 
Sheepshead diethdbsessinlewnaiinns SOP cases 96°9 
FE sadiids can dicnessccatesunues BPG cstcisicix S44 

Of these we would note that, after the breeding time, the 
waste with old salmon is much greater than that here given, 
and the same is also the case with land-locked saimon, the per- 
centage of edible solids being then onl; a little over 10 per cent, 
of the entire weight of the flesh. The nutritive values in all 
these cases is only of the fish after bones and non-edible parts 
have been removed. Thus white fish is said to have a nutritive 
value of 104:5, but this only means for 13°69 per cent. of the 
whole fish, so that as a food it would be far inferior to duck, 
which has the same numerical nutritive value. 

We next haye prepared fish and invertebrates, on which we 
have the following :— 

Per Cent. 
Prepared Fish and of Edible Nutritive 

Invertebrates. Solids. Value. 

Boned Ooll i. cise, .iiic tests SOG: 7 5 .ceth ens. 106°9 

Salted Goll. .copci-ccsveccossnes yo eee ee 102°5 

Smoked Halibu t............... NE Witnccebons 102°2 

Smoked Herring .............++ TOD: ccenencesice 163°2 

Canned Salmon ..........+0+4. TN  siccisanakens 107°2 

Salt Mackerel .................. SOUS  Sikkitidicn 1ll‘1 

RE iii ines lciscceutisteai TOO vckctinsisi 50°3 

Scallops ......cssceecereeesas oe UTAT <cceeste..e 68°8 

Oysters ........0.cceeecereeeeenees et  _ppncingosons 21'8 

One of the most striking facts in connection with this table is 

the high nutritive values of the very cheapest foods, and the 

smaller values of the high-priced luzuries now so fashionable. 

Probably few are aware of the very low value of the 

“ strengthening ” oyster—less, in fuct, than its o»n weight in 

milk. In fact, the cheaper foods of our rural population are a 

good example of the survival of the fittest. — Times. 

Fifth Edition, 

PHYSICS AND POLITICS: 
OR, THOUGHTS ON THE APPLICATION OF THE 

PRINCIPLES OF “ NATURAL SELECTION” 

AND “INHERITANCE” TO POLITICAL 
SOCIETY. 

By the late WALTER BAGEHOT. 

C. Kegan Paul and Co. 1 Paternoster square, Eo 
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ROYAL INSURANCE COMPANY, 
ROYAL INSURANCE BUILDINGS, LIVERPOOL, 

AND 

LOMBARD STREET, LONDON. 

EXTRACTS FROM THE REPORT FOR THE YEAR 1880. 

FIRE DEPARTMENT. soyre yf 

Presioms, shor Shag ne 
LIFE DEPARTMENT. Bo 2:e8 

Premiums, after deducting Re-Assurances .........:ssssscceseeseeceseeeserseereces 947,190 7 8 

DECLARATION OF BONUS FOR THE QUINQUENNIUM ENDING 3lst DECEMBER, 1879, 

£110s PER CENT. PER ANNUM ON SUM ASSURED, 

Upon all Policies entitled to participate. y 

As at the previous investigations of 1870 and 1875, to secure perfect accuracy in the calculations, a valuation of 

the Liabilities has been obtained from an independent Actuary, in addition to the ordinary valuation by the Officers 

of the Company ; and Mr Baden, F.I.A., the consulting Actuary, reports that 

THE LIFE SURPLUS REALISED IN THE FIVE YEARS WAS £342,397, 

The Valuation was made by the Tables of the Institute of Actuaries (Hm(5)), at 3 per Cent. Interest. 

FUNDS. 
After providing for payment of the Dividend, the funds of the Company will stand as follows :— 

Oped Pabt Un...n....00:...cosnsaspensessievssecmsssetusesieyae sey eeeeinens £289,545 0 0 
PIII ic cc consigcssimeisnsetinatbicinblinta es :kunte tear eakeae a eaeneaatn 500,000 0 0 
ONG NG a nescsenenson nseaibbiidade vis sis ina sakinekepanatenayeoeias 950,000 0 0 
Balance of Profit and Loss........000...sssecsssccesecccscccevsccoceeces 195,250 3 11 
BD bis iciskkteeen 2,593,747 7 10 

£4,528,542 11 9 
EXTRACT FROM AUDITORS’ REPORT. 

“We have examined and counted every Security, and have found all correct and in perfect order, and that the present 
aggregate Market Value thereof is in excess of the amounts in the said Balance-sheets.” 

JOHN H. McLAREN, Manager | DIGBY JOHNSON, Sub-Manager | JOHN B. JOHNSTON, Secretary in London. 

LIVERPOOL AND LONDON AND GLOBE 
FIRE AND LIFE INSURANCE COMPANY. 

ESTABLISHED 1886. 

a I I isso nkcesnd ec ninenrequieltdindannteasapmanains een sannei 
General Reserve and Fire re-Insurance Fund................ccccscccsseccesseceecececceuececece 1,500,000 
The Total Invested Funds exceeding ..................s:.ssscssscssssssssssssssssssssecceseees 6,000,000 
ed - im Tinned Baw BOD: AIUD IAD | oo .cinsseiessscesestncisnsevaceensentdocssstbeccbbesiiiiecss 1,069,592 
The Total Income for the Year ..............:cccccccceeee wtnastécessnbsctbssbotsdumiaapeusesilaals 1,564,009 

The magnitude of the Company’s Business enables it to accept Insurances on the most favourable terms. 

Ne a IR iiss sss Sait tiie iceman Neath aetna £16,809,152 

Life Department.— Policies effected in the new Participating Class (Table B), before the close of this year will 
participate for three years in the Division of Profits to be declared for the term ended 31st December, 1883. 

No Insurer is involved in the slightest liability of Partnership. 

OFFICES: 
LIVERPOOL, LONDON, MANCHESTER, LEEDS, BRISTOL, DUBLIN, GLASGOW, EDINBURGH, 

BIRMINGHAM, AND NEWCASTLE. 
SUED coe 

Prospectuses and Forms of Proposal for Fire and Life : Insurance and iti : s 
Offices, or from any of its Agents.—Applications for Agen a ee Se cies invited. 

nists laieatintieeensiiiiie sail aia ES A 

LONDON OFFICES: CORNHILL AND CHARING CROSS. 

Pee ea ets ene a ees 
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MUTUAL LIFE 
BRITISH EMPIRE 

ASSURANCE COMPANY. 
NEW BRIDGE STREET, LONDON. 

Incorporated under Special Acts of Parliament. 
—ilaienititomapiontinbeacioe gt esel teh. 

THE FUNDS IN HAND EXCEED THREE-QUARTERS OF A MILLION STERLING. 
senile ai 

See last Report and Balance-sheet, which may be had on application to any{of the Agents, 
or to EDWIN BOWLEY, Seeretary. 

GRESHAM LIFE ASSURANCE SOCIETY. 

ESTABLISHED 1848, 

HEAD OFFICE: ST MILDRED’S HOUSE, POULTRY, LONDON, E.C. 

Incorporated under the Act 7 and 8 Vict., c. 110. Registered under the Act 25 and 26 Vict., ¢. 89. 

FUNDS. 
Bentiand Aaaets (1GG1) .cccss .cvsvecseses ensissvendacesiebebessnileds ditiesvensess iene 

Life Assurance and Annuity Funds .....s0-ccssstseeesssesressseseee 2,907,789 
I oiilnsicesiiictikndsccvnsncsencbucsnansobertiauaseinenaemmaianae 595,459 

_ BONUS YEAR, 1882.—POLICIES effected before the Ist of July, 1882, on the profit tables, with annual 
premiums, will participate in the Bonus to be declared next year, in the manner prescribed by the regulations of the 
Society, 

AGENCY DEPARTMENT. 
ee een magnictonansearaeuanseaipinenleia Provincial Secretary. 

She. Diag aS I acceacahie th os nsnstlintianth~ shun desainiite <reteemnieneneitllerts Superintendent for the South of England. 
Pal SEG I PE os hs secok gdanccconcncae inn vestueseiesesuvoweotouaente Superintendent for Wales. 
WILLIAM REID, Es Ba ee ete aera crash lab arepeaneaenae Superintendent for Scotland. 
O. TR, MONOBRIBED, Whee sscece sis cesins on coseesyoud- -ooeedoenecoperronnnendeas Superintendent for Ireland. 

JOHN WRIGHT, Esq. .........ccccorsceccenrerssseassarseressneeneranesenceons Superintendent for Metropolitan District. 

BRANCH OFFICES: 
ENGLAND. 

BIRMINGHAM .....,.ccccossscoeses 18 Bennett’s hill. LIVERPOOL. .....:2.cerese000 Gresham buildings, 99 Dale street. 
BRADIIEE . irsnshsseanentsinoniians Bank chambers, Bank strect. | MANCHESTER...........+0+4 2 Cooper street. 
ON oo oe 4 Pavilion buildings. NEWCASTLE ..........0000 Percy buildings, Grainger street. 

BREST: isssce sence Bacieittte es 1 Broad Quay. MOWWIG Foo... .ccncnise Bank Plain. 

Bes... eee Trinity House lane. SUNDERLAND.......0000000 37 Fawcett street. 

SCOTLAND. 

Cnn oe Gi cadens 116 St Vincent street. EDINBURGH .....csssceees. 97 George street. 

DUNDBB vcisisscisin ude 74 Commercial street. ABERDEEN .....-.csseseseeees 28 Market street. 

iii ayer Atlas chambers, 3 Skipper street. 

Moderate Rates of Premium. Liberal Scale of Annuities. ; . 

Loans granted upon Security of Freehold, Copyhold, and Leasehold Property, Life ee and Reversions; 

Also to Corporate and other Public Bodies upon Security of Rates, 

. ae iety’ nd Branch Offices, or to 
Prospect 1 Forms can be obtained on Application to the Society's Agents a 

spectus, Reports, and Proposal Forn F ALLAN CURTIS, Actuary and’ Secretary. 
a lle 
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cae een AE TLD 

NORTH BRITISH & MERCANTILE INSURANCE COMPANY, 
ife Fund— £ . de 

Resources or THE Company as aT Slst Decemser, 1880, II. 1 aiatel Fund of the Life Branch... 3,028,833 * a 

I. Subscribed Capital— £ «6 > ” ” Annuity Branch... 351,273 19 2 
Paid-wp........corsscocsssesssoveneesscassvccsssorseses 500,000 0 sepeeiiciiteniinisia on, 

J , 0 G6 3,380,107 13 4 Urcnlled ....cccccccocsesesesnshvccsegbonncossassncoes 1,500,000 TY, “Haveatie for the Year 3éab- , 

2,000,000 0 0 From the Life Department. 

et Life Premiums and Interet.................. 450,675 4 8 
Annuity Premiums and Interest...........« 13,724 13 10 

Il. Fire Fund— 
7 464,399 18 6 SOON ciciscaneshsbscyinsssnicieteaoneaieceietennnes 844,576 19 11 ‘ 

eens I i Sa a i $17,057 16 10 : _ From Pp we Pr ‘dined 

Balance of Profit and Loss Account ...... 39,608 9 2 Fire Premiums and Interest..........++00+ 013,900 9 0 

1,201,243 5 11 1,478,300 7 6 

MENT.—THE PRINCIPLES on which this Company was founded, and on which it continues to act, combine the system 

of i ae nels Teka Protecting Capital and Accumulated Funds, and thus afford all the facilities and advantages which can 

prudently be offered by any Life Assurance Office. Under these principles, the business of the Company continues rapidly to increase, NINETY 

PER CENT. of the WHOLE PROFITS is divided among the Assurers on the Participating Seale. The PROFITS are divided every Five Years, 

POLICIES INDISPUTABLE after Five Years. ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms, 

FIRE DEPARTMENT.—PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, insured at the most favourable rates, 

The NET PREMIUMS for 1880 amounted to £951,174. PROSPECTUSES and every INFORMATION can be obtained at the 

CHIEF OFFICES: 
Lonpon: 61 THREADNEEDLE STREET, E.C.; West-Enp Orrice,8 WATERLOO PLACE, S.W. EDINBURGH: 64 PRINCES STREET, 

UNIVERSAL LIFE ASSURANCE SOCIETY, 
1 KING WILLIAM STREET, LONDON, E.C. 

Established 1834, by Special Act of Parliament. 

DIRECTORS. 
JOHN FARLEY LEITH, Esq., Q.C., Chairman. W. N. NICHOLSON, Esq., Deputy-Chairman. 

GEORGE HENRY BROWN, Esa. OSGOOD HANBURY, Esa. Str ROWLAND M. STEPHENSON. 
THE HonovurABLE JAMES BYNG. CHAS. FREVILLE SURTEES, Esa. LievuT.-Cot. WALTER G. STIRLING, 
HENRY WALFORD GREEN, Esq. JOHN JACKSON, M.D. 

FREDERICK HENDRIKS, Esq., Actuary and Secretary. | Srr GEORGE BURROWS, Bart., M.D., Consulting Physician, 

Reduction of Premium for current year (May, 1881-82),50 per cent. Policies in force exceed £3,146,343, and the Assets, £1,104,517: 
Table of Reductions per Cent. upon the Annual Premiums, English and Indian, during the past Twenty Years :— 

: 1864...... 50% 1866......50% | 1868......50% | 1870.....50% | 1872......50% | 1874......50% | 1876......50% | 1878......50% | 1880...... 50 
1863......47 | 1865...... 3 1867......50 | 1869.....50 | 1871.....50 | 1873......50 1875......50 1877......50 1879...... 50 =| :1881...... 

AGENTS AND SECRETARIES. 
BOMBAY BRANCH ........... Messrs KING KING, and CO. | MADRAS BRANCH ............ Messrs BEST and CO, 
CALCUTTA BRANCH......... Messrs GISBORNE and CO. CEYLON BRANCH ............ Messrs FRYER, SCHULTZE, and C0. 

LONDON WEST-END AGENCY, 
Messrs HENRY S. KING and CO., 45 PALL MALL, 8.W. 

Branch Boards in Caleutta, Madras, Bombay, and Ceylon, where, as well as at the Society’s Chief Office in London, Indian Life Policies may be 
effected at greatly reduced rates of premium, either with or without bonuses. 

NATIONAL BANK OF INDIA, LIMITED. 

HEAD OFFICE—39a Threadneedle street, London. 

BANKERS—Bank of England, National Provincial Bank of England, National Bank of Scotland. 

. The Bank grants DRAFTS, negotiates and collects BILLS of EXCHANGE payable at Bombay, Calcutta, Madras, 
Kurrachee, Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertained at the Office. 

The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe 
custody, and realises the interest and dividends as they become due. It also COLLECTS PAY and PENSIONS, and generally transacts every description of Banking Agency business connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods on terms which may be ascertained at the Office. 

eee A ECE LCCC OC IE 

T EX ECONOMIST, 
WEEKLY COMMERCIAL TIMES, BANKERS’ GAZETTE, AND RAILWAY MONITOR, 

A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 

Price 8d; by Post, 8}d. 

PUBLISHED EVERY SATURDAY MORNING. 
‘ BEE Sons on Political Economy, Trade, Finance, §c.; Business Notes ; Public Revenue and Expenditure; Correspondence from France 

many, $c. ; Reviews and Notices of Books; Bank Returns, Money and Stock Markets ; Notices and Reports of Companies ; Results 

Sietonent of tases die Relirns, Cotton Trade, Woot Trade, Iron and Coat Trades, Corn Trade, Metropolitan Markets, Gazette nv x ’ ° ? ’ z rman ports, Prices Current of Goods, Bankers Price Current, Railway and Minin q Share List, Railway Tr 

essences 

OFFICE—340 STRAND, W.C., and all Booksellers. 
eee +--+ aaa 
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|THE NATIONAL BANK OF SCOTLAND, }T# COLONIAL BANK OF 
Incorporated by Royal Charter. 

ESTABLISHED 1825, 

HEAD OFFICE—Eprnevres. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund? £545,000. 

LONDON OFFICE—37 Nicholas lane, Lombard street, B.C. 

CURRENT ACCOUNTS are kept agreeably to usual custom, 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available j parts 

home and foreign travelling, also for business purposes. een ae ot the World, avn Smee Bet 
CUSTOMERS’ SECURITIES are taken char, ivi | ss deenemoeser tenn en charge of, Dividends Collected, and Investments and Sales of 

ranches throughout Scotland, every 
At the London Office of the Bank, and at the Head Off d 

description of Banking business connected with is iapteun : 3 
WILLIAM STRACHAN, 
JAMES ROBERTSON,’ } Managers in London, 

‘CHARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA. 

HATTON COURT, THREADNEEDLE STREET, LONDON. 

Incorporated by Royal Charter. 

PAID-UP CAPITAL, £800,000. RESERVE FUND, £200,000. 
COURT OF DIRECTORS, 1881-82. 

WILLIAM CHRISTIAN, Esq. ! WILLIAM MACNAUGHTAN, Esa. 
FREDERICK W. HEILGERS, Esq. WILLIAM PATERSON, Esq. 
JOHN JONES, Esq. JAMES R. BULLEN SMITH, Esq., 
EMILE LEVITA, Esa. C.S.1. 

| LUDWIG WIESE, Ese. 

| MANAGER—JOHN HOWARD GWYTHER. 
| SUB-MANAGER—JAMES SOMERVILLE. 
| SECRETARY —WILLIAM CHARLES MULLINS. 

BANKERS. 

4| 
| 

i| 

LONDON—THE BANK OF ENGLAND; THE C:iTY BANK, LIMITED. 

SCOTLAND—THE NATIONAL BANK OF SCOTLAND. 

AGENCIES AND BRANCHES. 
BOMBAY, RANGOON, SOURABAYA, SHANGHAI, 
CALCUTTA, | PENANG, | HONG KONG, | HANKOW, 

|  AKYAB, | SINGAPORE, FOOCHOW, YOKOHAMA. 
| COLOMBO, BATAVIA, MANILA, 
} 
' The Corporation grant Drafts payable at the above Agencies and Branches; buy and receive 
| for collection Bills of txsliones: issue Letters of Credit; undertake the purchase and sale of 
Indian Government and other Securities; hold them for safe custody, and receive Interests or 
| Dividends as they become due. 

Deposits of money are received for not less than twelve months, on terms which may be 
ascertained on application. 

| 

| 

[J NION BANK OF AUSTRALIA 

| 
THE STANDARD BANK OF 

(Limited), Established 1837. BRITISH SOUTH AFRICA (Limited). 

Bankers to the Government of the Cape of Good 
Paid-up capital .......cccccccccsrscscecees 1,500,000 ( Hope.) 
Reserve fan .........sccssorcacesececseses Heap OFFIce. 

pBitpiaar SAGA Oe itad ab Baten, | 19 coments tn Laird nt, Londen Ro 
|-or at Thirty Days’ Sight, are granted on the Bank’s ; : £ 

| Branches t senpheut the Colonies of Australia, New Subscribed Capital ....ceseseeeeeeceeees sae 

| Zealand, and Fiji. : Paid-up capital.............:scseeeerees ‘aos 

| BILLS on the Colonies are negotiated and sent for Reserve fund ...........sccsssseseceeeseee 
| collection. 
| DEPOSITS are received at this Office for fixed 
periods, on terms which may be ascertained on appli- 

This Bank grants Drafts on the principal towns in 

the Cape ding, Griqualand West (Diamond Fields), 

Natal, and Transvaal, and transacts every descrip- 
a tion of Banking business connected with the South 

i 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 

Tie BANK OF AFRICA 

Heap Orrice—25 ane lane, Lombard street, 
London. 

Ofioe honre, 30 a4 . Mein tol, 

CHES. F 
Paid-up, 

Bran 
Port Elizabeth, Cape Town, Kimberley, Durban, 

Pietermaritzburg, King William’s To Aliwal 
North, Bethlehem, Bloemfontein, Cradock, Duteit- 

London, Fauresmith, Graaf Reinet, 
Town, Jagersfontein, Middelburg, 

Tarkastad, Uitenhage, 

‘(GENERAL Manacern—JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, Bills negotiated and collected, and 
o other Basking business transacted with the 
Colony. 

Deposits received for one year and leager at rates 
which may be ascertained on 

JOHN MORRISON {London Manages. 

i lonies and States. 
Oe anced on deposits for one year and longer 

periods, at rates which may be ascertained on 

application. R. STEWART, Chief Manager. 

iS ERE ne 

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 Provinces of Quebec, Ontario, Nova 

New Brunswick, and British Columbia (Dominion 

Canada); and its Agents in New York, Chicago, San 

Francisco, and Portland (Oregon), payable on presen- 

ae nator orwards f lection, Bills on rf or co! 

America and Copeme for dividends on American 

stock eo ea in ite, British Pro- 

werae United States. Deposits received in 

London for fixed poem — to be obtained on 

appliontion.—By order of tf Tear‘LIS, Seoretary. 
3 Clement's lane, Lombard street, London, E.C. 

incorporated by Act of the General Assem , 1874. 
£2,000,000 ; Subscribed Capital, £1,000,000 ; 

£ 400,000 d, £31,000, Paid-a ; Reserve Fun 
am of tors 10. 

Lorpow Osvecs—te ine, oe E.C. 
issued and Bills negotiated and collected 

DEPOSITS received for fixed periods at liberal rates 
of interest. Present rate 5 per cent. for 12, 24, or 36 
months certain. 

DAVID MACKIE, Manacer. 

THE ALLIANCE BANK 
(Limited). 

Heap Orrice—Bartholomew lane, London. 
KEnstxeton Brancn—2 Church street, Kensington, 

Ww. ony Office.) 
Capital, £2,000,000, divided into 90,000 shares, of £25 

: . each, £10 pai 
Paid-up Capital, £300,000. rve Fund, £205,000. 
CuarnMan—MATTHEW HUTTON CHAYTOR, Ese. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 

et orded for the transmission of 
money between London, Liverpoel, Manchester, and 
Scotland, and for the ressigt and delivery of stocks, 
shares, &c. 

Circular Notes and Letters of Credit issued, and 
— other description of Banking business trans- 
act R. O. YEATS, Manager. 

Bartholomew lane, E.C. 

THE LONDON JOINT STOCK 
BANK. 

Established in 1836. 
Heap Orrice—5 Princes street, Mansion House. 

Patt Matt Brarcu—69 Pall Mall. 
Cuancery Lane Branca—124 Chancery lane. 

CHARTERHOUSE STREET Brancu — Charterhouse 
street. 

SovuTHwarRk Braxcu—28 Borough High street. 
Pappineton Brancu—2 Craven road, Eastbourne 

terrace. 
: Directors. 

Wm. Reierson Arbuthnot, | TheRt.Hon.Lord Harlech. 
Esq. Charles James Heath, Esq. 

Sir William J. W. Baynes, | Francis J. Johnston, Esq. 
Bart. Donald Larnach, Esq. 

William Bird, Esq. D. Meinertzhagen, Esq. 
Delabere P. Blaine, Esq. | Geo. Garden Nicol, i 
William Blount, Esq. Frederick Rodewald, ‘ 
Francis Boykett, Esq. Robert Ryrie, Esq. 
Alex. H. Goschen, Esq. He Wm. Segelcke, Esq. 

GENERAL ManaGEer—W. F. Narraway. 
Heap Orrice, 5 Princes street, Mansion House; 

W. F. Narraway, Manager. 
Country Department, 5 Princes street, Mansion 

House; F. K. Hewitt, M r. 
Patt Mat Brancu, 69 Pall Mall; R. G. Barclay, 

Rutter, Sub-Manager. 
SouTHWARK BRrancu, 28 Borough High street; G. 8. 

Minson, Manager. 
Pappineéton Brancu, 2 Craven road, Eastbourne 

terrace; J. H. Brayley, Manager. 
SEcRETARY— Edward Clodd. 

The Capital of the Bank is £4,000,000, in 90,000 
shares of £50 each. The sum of £15 has been paid on 
each share, and the present paid-up capital of the 
Bank is £1,200,000. 
The Guarantee Fund amounts to £575,300. 
Current Accounts are kept agreeably to the custom 

of London Bankers. 
Persons keeping Current Accounts with the Bank 

can transfer to a Deposit Account any portion of 
their balance, upen which interest at the current 
rate ef the day will be allowed. 
Sums of £10 and upwards are received on deposit 

at interest from persons not customers, either at 
seven days’ notice or for fixed periods, as may be 
agreed upon. 
The Ageney ot Joint Stock Banks, Private Bankers, 

and Foreign Banks undertaken. ; 
Investments in, and Sales of, all descriptions of 

British and Foreign Securities, Bullion, Specie, &e., 
effected. 

Circular Notes are issued free of ch for the use 
yable in the principal Towns on the 

, and in the chief Commercial 
of Travellers, 
Continent of Eur 
Cities of a World. . ee of ama = 
granted on the same places. ey ma obtai 
at the Head Office, Princes street, Sesion House, or 
at the Branches. 

Dividends on English and Foreign Funds, or on 
Railway and other Shares and Debentures, payable in 
this country, received without charge to eustomers. 

AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 

Inco: A.D. 1963. 
Heap Orrice—London. 

Capital subscribed, Siem 

Reserve Fund (Consols), £275,000 
BRANCHES AND AGENcIES.— Melbourne, Sydney, 

Full ~ of Debentures posieninen 20 . snteeneen . 
into Stock can be obtained from 

R. H. CAIRD, Secretary. 

GHIRTS.—FORD’S EUREKA.— 
“ The most nat Sere a ee — 

the best a should try Fords Eareka, 
36a, 40s, '-dozen. 

J_GIDIUS.—THE ONLY NON- 
SHRINKING FLANNEL SHIRTS. Warm 
as wool, soft as silk, and very clastic. 
Patterns and self-measurement free. 

R. PORD, 41 Poultry, London. 

Manager. 
Cuancery Lane Brawcu, 124 Chancery lane; R. L. 

Sutton, Manager. . 
CHARTERHOUSE STREET Brancu, Charterhouse street, 

Cattle Market (Islington), and Foreign Cattle 
Market (Deptford) ; John Law, Manager ; D. F. 
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IMPORTANT COMMERCIAL AND OTHER WORKS. 
-» 

3 _- 6a, 9 NOTICE.—Now ready, 26th Edition, price 2s 12. LERS' GUIDE; or, Profit on Return, Showing 

Bs —- nee oe . Co ha no to on we Net Cost and, RON Price, 

directly om ved, guaranteed, or issue authorised. * AON, Anth o eu Tables of Profit, Caicount. 

It includes the new Turkish anengenes | ina Commission, and Brokerage.” Net Profit on 

condensed form, the new Spanish a ortuguese, Price 1s, sewed; cloth, 1s 6d. Returns. 
nd other Loans. By GODE I DREW 

| ING AL L, Member of the London Stock 13. SMITH’S (Dr J AMES WALTER 

: Exchance. LEGAL FORMS for COMMON USE. Twelft 
“Tt is too well known for its accuracy and com- Thousand, One Vol. fep. 8vo, 3s 6d. 

pleteness to —_ any new commendation.” —The Times. i _ 

‘Manoel of Foreign Exchanges. 17th Edition, Sanyo a — of Buildings. > hale 

entirely | Re-written by Hermann Schmidt. SHAW, of the London Fire i eap 

Prise Ids. NTE Edition. 5s. 

GUMERSALL’S TABLES OF I - a 

“REST and DISCOUNT. Compnted at 94, 3, 3}, | 15. HOARE’S MENSURATION Sow - ae 

£4 ot be 28. ee eT iniete pn nade nastermenta of the 
One Vol, Bro, 10s 6d. ‘Atizan and Mechanie. By CHARLES HOARE. 

. HANKEY’S (THOMSON) PRIN- Thirteenth Edition. Price 1s, sewed. 

CIPLES of BANKING. Third Edition, One| WILSON’S LEGAL HANDY BOOKS. 
YOU i Price One Shilling each. 

OND oe E a ete cae . BILLS, CHEQUES, NOTES, and I O U’s. 

BANKING: Its Customs and Practice. 
MASTER and SERVANT: Employer and 
Employed. 

. PRIVATE TRADING PARTNERSHIP. 
JOINT STOCK COMPANIES: With Direc. 
tions for Forming a Company. 

. PUBLIC MEETINGS. 
TRUSTEES: Their Duties and Liabilities, 

. TRADE MARKS. 

. HORSES. 

~~ 

or 
DAL) UNIVERSAL SIMPLE INTEREST 16, 
TABLES, showing the Interest of any Sum for | 17, 
any number of days, at 100 different rates, from | jg 
3 to 924 per cent. One VoL, 8vo, 21s. 

6. BOSANQUET’S (B. T.) SIMPLE IN- | 19, 
| TERE ST TABLES. One Vol. 8vo, 5s. 20, 

. TATE’S COUNTING-HOUSE GUIDE 
to the RIGHER BRANCHES of COMMER.- | 21. 
CIAL CALCULATIONS. Tenth Edition. One | 92, 
Vol. Inthe Press. 93, 

8. ROBINSON’S STOCK and SHARE | 5, 
| TABLES. Sixth Edition. One Vol., feap. 8vo, 5s, 

9. RICKARD’'S (GEORGE) PRACTICAL 

~I 

COMMS Op tah 

12, FERGUSON'S BUYERS’ and SEL- | 

MR EFFINGHAM WILSON’S 

27. PEARCE’S MERCHANT'S CLERK 
An Exposition of the Laws and Customs ee a of the Bornting. 
ouse; wi xam of Practi 
PEARCE. lth Edition Pogue, BY JOH 

28. ELLIS’SMARKET FLUCTUATIONS. 
By ‘-~* ELLIS. Now ready, Third Edi. 

ion. 

TO AUDITORS, DIRECTORS, AND 0 

Omron, —30r, OREO COMEANT .—Nowr mn on, price 108 

29. PIXLEY'S AUDITORS : "Theis Drs 
and Responsibilities under = Joint Stock 
Companies Acts. By FRANCOIS W. PIXLEY, 
aa of the Institute of Chartered Account. 
ants 
NOTICE.—Now ready, 1 vol. 8v0, price 15s, 

30. HUTCHISON’S PRACTICE of BANK. 
it embracing the aed - Law and in 

uity poe a n f t 
. “HUTCHISON. Ne 
NO ICE. —Now relly, Soried 5s, 

31. NASH’S SHORT INQUIRY into the 
PROFITABLE NATURE of OUR INVEST. 
MENTS; with a Record of more than Five 
Hundred of our most important Public Securi. 
ties during the twelve years, 1870-1881. Third 
Edition, Revised and Enlarged. By ROBERT 
Ne NASH, Compiler of “Fenn on the 
un 

WORDS OF WARNING TO INVESTORS. 
NOTICE.—Now ready, price ls, 

2. WANLISS’S THREE MONTHS’ PRO. 
SPECTING TRIP TO THE INDIAN GOLD 

ene: By WILLIAM WANLISS, Mining 
nginee 
. a, ae 
NOTICE.—Now read Ny price 6d 

33. LUND’S SYNCHRONIZED CLOCKS: 
A Verbatim Report of a Lecture delivered 

ject. 

oo 2 

before the Society of Telegraph Engineers, | wearers sas : 5 SBAN 2, MARRIAGE and oa IN Ss f Sa described. One | 25. M prvoR che AMUNT and CHILD: Containing Leuien, , by the Inventor, JOHN ALEXANDER 

10. JACKSON’S BOOK-KEEPING. The “ on a i NOTICE.—Now ready, Fifth Thousand, price ls, 
Check Journal. Sixteenth Edition. One Vol., r 34. CLARKE’S GOLD in INDIA. A Paper 
8vo, 5s 26. GOSCHEN’S THEORY of the read before the Indian Section of the Society 

11. PARNE LL’S LAND and HOUSES. FOREIGN EXCHANGES, By the Right Hon. of Arts. By HYDE CLARKE, Author of 
A Guide to the Safest Investments. Third GEORGE J. GOSCHEN, MP. Now ready, “ Sovereign and Quasi-Sovereign States ; their 

\ Debts to Foreign Countries.” 

LONDON: EFFINGHAM WILSON, ROYAL EXCHANGE. 

PRICE 10s 6d. 

BANK RATE 

ENGLAND, FRANCE, AND GERMANY, 
| 1844—1878. 

WITH REMARKS ON THE CAUSES WHICH INFLUENCE THE RATE 

Edition. 1s, Tenth Edition. One Vol., 8vo, 6s 

i 

| 

| 
OF INTEREST CHARGED. 

AND 

AN ANALYSIS OF THE ACCOUNTS OF THE BANK OF 
ENGLAND. 

By R. H. INGLIS PALGRAVE. 
LONDON: EFFINGHAM WILSON, ROYAL EXCHANGE, 

price 5s, 

A SHORT INQUIRY 

Just published, Third Edition, Revised and Enlarged, crown 8vo, cloth, wire bound, 

INTO THE 

PROFITABLE NATURE OF OUR INVESTMENTS. Nearly ready, 8¥0, 186, 
WITH A RECORD OF MORE THAN FIVE HUNDRED OF OUR THE ANNUAL REGISTER: . ‘er > - 

e MOST IMPORTANT PUBLIC SECURITIES DURING for the Year 198. ‘The Volumes for 1868 to 188) 87 THE TWELVE YEARS 1870—1881. ar “Huvingtons, Waterloo place, London. 
(Partly Reprinted from Tur Ecoyomtst.) eae ae ea eee eee ns IMPORTANT TO ADVERTIS By ROBERT LUCAS NASH, — ComPILer or “Fenn on THE Funps”—Ep1TIoNs X., XI, anp XII, THE NEWSPAPER PRESS 

aay = R. L. N: aah has gathered together a great amount of suggestive information.. eveees HIS THIRTY- SEVENTH. ANNU AL ai pls awe © go through the le: ading classes of Securities, and to ask in each case, ‘How has thi Now seats 2s; or by post, Thirty Stam ¢ ans of inv ee sat ¢’ The results are very remarkable.” —The Times. ” Contains fall a ere AND ” sesseeesadt WORK © y int i i ‘ SEWSPAPE ey 
3 eT Daily Tea ee nature to the numerous class which invests in public sat Pa OS Toa, BL es 

“As stated in the preface, the whole purpose of th 9 : . THE Nc 302 NTINENTAL, ae perfectly realised, before the publie. ”"—The Darly News. © 0M Ae: to an facts, hitherto im STATES, AND CANAD esi — - The a _ one in which investors cannot fail to be deeply interested.” —The Standard _ ee as brought to bear oy BOTO LASS ae 
i who has money to invest.’  Weebnetnates — which comes: home to every Englishman ae a wy PERIODIC CALS. va 

London: Effingham Wilson, Royal Exchange. 19 Senin Advertising: Contr ndon, EC 
on court, 

ee eee eterna iste 2 
SN, —_—_—————_____ 

(PHE BANKERS’ MAGAZINE 
(of NEW YORK). 

THIRTY-SIXTH YEAR. 

With the enormous development of the 'bankin 
business in the United States and Canada, the ne 
of having a publication like “ The Bankers’ 
Magazine” to represent its special interests is more 
than ever apparent, 
The interests of our Banks and Bankers are con- 

sidered in their broader aspect, Sound principles of 
finance, which have always been unflinchingly ad- 
v ocated, will be constantly kept in sight. 
The progress of banking law, the discussions of 

mooted questions in practical banking, and the 
replies to correspondents are made special features, 
as heretofore. 

Published Monthly, £1 2s per annum; July and 
February, 13s per anuum. 

Also 
THE THIRTY-SECOND ANNUAL VOLUME OF 

[HE BANKERS’ ALMANAC 
AND REGISTER, 1882, will be issued about 

the First of Januar 
BENG, HOMANS, Publisher. 

Subscriptions and advertisements are received at 
the office of the Economist, 340 Strand, London, W.C. 
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MESSRS MACMILLAN AND C0.’8 LIST.| STANDARD ATLASES, | 

- | For Orrice orn Lrprary. 

Just Ready, Revised after Official Returns. Price 10s 6d. | 
“ As indispensable as Bradshaw.”—Times. GEORGE P HILIP& SON’S NINETEENTH ANNUAL PUBLICATION NEW MAPS & ATLASES, 

For Orrice on Lrerary. 

STATESM AN’ a: VYRA R-BO OK : PHILIPS’ NEW GUINEA ATLAS. 

or a Sil Se 

0 RRA Rt De AB EE A Abe eal ly 

A Statistical and Historical Annual of the States Just published, crown folio, handsomely half-bound, P of the Civilised World p , Pee oo i FOR THE YEAR 1882. BE WORLDS eee eas OF By FREDERICK MARTIN. comeirasted hore tenes Stan Wale, i “ The Statesman’s Year-Book is a publication of great value, and if it be continued f and on ‘sufficiently large sca io embrace all i to year as it has been commenced, it will, by-and-by } i ae aha he i sation nected csp Sneed te y ] ; n ’ , by-an y e one of the most important of the reper- the information needed in a volume intended for * tories of historical data. No statesman, Member of Parliament, or publicist can afford to dispense everyday reference. With a complete consulting with it; and to all private persons who desire to have an intellic : : : Index. By JOHN BARTHOLOMEW, F.R.GS. 
of the earth it will be an admirable guide.” —Daily Heme. ntelligent notion of the different nations Imperial folio, half-bound russia, gilt edges, £5 5a. 

ee Ot ae nnn PHILIPS’ IMPERIAL LIB ANNALS OF OUR TIM Bo an sane ta , ‘ Bs rawings, by JO ’ ‘ 

A Diurnal of a arg and Political, Home and Foreign, from the Accession of WILLIAM SIUGHES, FRGS. With a valuable ; . Index. — . : 
Queen By ' a ep sin ia 1871. Tmperial folio, half-hbound morocco, gilt edges, £3 3s, > : 

. ‘HILIPS’ NEW GENERAL ATLAS i; ae 
New Edition, revised. 8vo, Half-Bound. 18s. ? of the WORLD; a Series of new and ATLAS ; 

Maps, delineating the Natural and Political Divi- 

ANNALS OF OUR TIME—SUPPLEMENT. the World, ited by WILLIAM HUGHES, 
From February, 1871, to March, 1874. Second Edition, 8vo, 4s 6d. yRGS. “< 

Te th, > 

New Edition, crown folio, half-bound moroeco, 

ANNALS OF OUR TIME—SUPPLEMENT. gilt edges, £1 1s 6d. 

From March, 1874, to duly, 1878. 8v0, 45 6d. poe a BE HE 
oe F.R.G.S. New and Revised Edition. 

Pe TRADE AND PROTECTION. | ao Sone cater 
A ele awe 

CRP EIR a ELE |, BT 
ety Dim 

while we have found, by constant use, that the selec- | By the Right Hon. HENRY FAWCETT, M_P., D.C.L., tion of names is most jadieious,”—Athonewm. | i: Bi 
Professor of Political Economy in the University of Cambridge. Just published. | > Be 

Fourth and Cheaper Edition. Crown 8vo, 3s 6d. THE HOME COMPLES: MAP OF THE WOSLD. | 
“Tt is the best manual of the best arguments in support of the policy of Free-trade. In BARTHOLOMEW’S NEW LIBRARY | ae wy ee Nea , a CHART OF THE WORLD, ON MERCATOR’S this edition there is no chapter into which Mr Fawcett has not introduced some new matter.”— PROJECTION, with Supplementary Maps of the 

ee 
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| The Academy. Northern and Seafhers Hewhyhores ; Chart | { 
| showing the Height of the Land and Depths of | Ee 

M AC M | LLA N A N D GO. LO N DO N, W.C. the Ocean ; Chart of the Winds, River Basins, &c. © 
|| peng neds bn scesnttepomnn tne Size 6 ft. by 4 ft. 10 in. . 
}| Price, mounted on mahogany rollers and varnished, | cS Ss 

A os S O C ] ATI ON £3 on Meuse on fet in ne oats enclosed | ex a 
in a handsome portfolio, -bound morocco, cloth 5 FOR THE ESTABLISHMENT OF AN sides, £3 Bs a 3 ee : Fics 5 af 

ust published, size .8 in. by 4 ft. 6 in. : 5 

| INTERNATIONAL MONETARY STANDARD. | purures wew map oF MIDDLE- ii 
OBJECT SEX, including large portions of SURREY, i. * 

° KENT, ESSEX, <c., showing clearly the Parlia- | | 7a 
| THE PROMOTION OF THE‘STABILITY OF VALUES: mentary Boroughs, Hundreds, and Parishes ; also | ; ae 
' By establishing the free coinage of Silver and its use as money, under the same conditions as Gold. the Railways, brought down to the present date, a? 

By advocating and furthering an International Agreement, whereby a fixed relative value between with their Stations distinctly marke}. Care- 3% 
Gold and Silver may be established, and the two metals may jointly form the currency of fully reduced from the Six-inch Ordnance Survey | i 

| civilised nations; thus facilitating the adjustment of International Balances, and lessening the to the scale of Two Inches to One Mile. By é 
excessive azd needless risks which have now become attendant on Home and Foreign Trade. pee ae ner ae eas ( — : : 

: rq ot rices: On Four Sheets, 18s; mounted on black 
PRESIDENT—HENRY HUCKS GIBBS. rollers and varnished, or in case, £1 Is; mounted on | ; 

COUNCIL. mahogany rollers and varnished, £1 5s. 
| ARTHUR JAS. BALFOUR, M.P. | ROBERT GLADSTONE. JOHN MUTR. - . 

|| EDWARD CAZALET, DL. H. R. GRENFELL. EDWARD HOWLEY PALMER. London: GEORGE PHILIP and SON, 32 Fleet street. | 
|; ROBERT BARCLAY CHAPMAN, | ABRAHAM HAWORTH. Sir ALBERT A. DAVID SASSOON, | —_—___—_________ aocnemanenaenereaiiee Z 
ALFRED LOUIS COHEN. EDWARD LANGLEY. C8... ‘ Bré, peice Sm 4). oe 
| HENRY OOKE. ROPER LETHBRIDGE, C.LE. 1 SELIGMAN, TO, P a: 
| ALDERMAN COTTON, M.P. SAMPSON S. LLOYD. SAMUEL SM , ‘ { . a 
ARCH. ORR-EWING, M.P. SAMUEL MONTAGU. STEPHEN WILLIAMSON, M.P. SOME ARTICLES 4 ‘ ° 

EXECUTIVE COMMITTEE. +. & 

|| ARTHUR JAS. BALFOUR, M.P. J. HOWARD GWYTHER. SAMUEL MONTAGU. 4 

j} E. F, DUNCANSON. | SAMPSON 8. LLOYD. | BENJAMIN KIS€dH, THE DEPEECIATION OF SILVER 8 

| HONORARY SECRETARY-—PAUL F. TIDMAN. oo : 

} CORRESPONDING SECRETARIES. TOPICS CONNECTED WITH IT. te 
| LIvERPOOL—JOSEPH CARTER REDISH. BrrMInguam—FREDERICK ASH, By the late WALTER BAGEHOT. nd 

| | MANCHESTER—ROBERT BARCLAY. J.P. TU RNER. Ze rtick tl tributed tothe Eco : ae 

| | Ce eeteceion fen en f £1 uk sor omdon and 10s 6 i for the Count on the Silver 4 Quest som by Mr hot, and om aoe 74 
{ The qualification for Membership is a Subscription of £1 1s for London, and 10s 6d for the ° h : sti r Bagehot, 4 

Cheques may be made payable to the Hon. Sec., Paul F. Tidman, 34 Leadenhall street, London, E.C. —- ST . eee oa thie pa een shortly : 
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HUBBUCK’S PATENT WHITE ZINC PAINT 
| Is the most durable and beautiful paint known, does not stain or discolour with the if ONDON LIBRARY, 

ie “ : 12 St James’s aquere. Founded in 1841, 
atmosphere of large towns, and is cheaper in use than ac ae ¢ i P araos—. Ee. the Prince of W ales ce 

r ° ° —_ Hr ’ NDON, FATENT. e Library contains 90, volumes of Ancien 
Each Cask of Pure White Zinc is Stamped—‘ caunen . 0 3 - : aoe Literat nancies variogs languages ‘ 

’ AINT ubscriptions, £3 a year, or with entrance fee 

| HUBBUCK Ss PREPARED LIQUI : of £6; life membership, £26. Fifteen volumes are 
; ¢ in 1 Ib, 2]b, 3 Ib, 41b, 7 lb, and 14]b tins, and will be found of | allowed to country and ten to town members. Read- 

no Lang ~omk mixed readv for immediate use, no further preparatioa ing-room open from Ten to Half-past Six. Pro- 
swt’ 
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t advantage. 7 7 : 

wie is watall This prevents the waste of carrying stiff Paint, ene application. nis HARRISON, 3 
Oil, Turpentine, ec. Secretary and Librarian. ne Bie 

HUBBUCK’S PALE BOILED LINSEED OIL te| NATIONAL DISCOUNT! » Ge 
Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for White | COMPANY (Limited). a 

g P . : : ick and hard. Nominal Capital, £1,250,000; Subseribed i ci 
and delicate coloured Paints. It dries quic £423,325; Paid-up Capital, £346,665. E: 

HUBBUCK’S ANTI-OXIDATION COMPOSITION | sss ix nercopaiven that tho present RATES Hi 
: For coating Iron and Wood Ships’ Bottoms ; a preservative agains — om COrrosiON. | o¢ INTEREST allowed for Money on Deposit are as a 

os er acme of maaan eT ae On OUR AND A-HALF PBR CENT. per annum st ‘oe 
by Ne d call. 3 

| || HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | 00k ap Tunee-quanrens ree cer ae. 
Are the Best and therefore the Cheapest, and are properly packed for FIVE s PER CENT. at t fourteen daye notice ey 

Exportation to all Climates. CHARLES H. HUTCHINS, Sab: Manager. eG: 
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COMMERCIAL HISTORY AND REVIEW OF 1881. 

FORTY-EIGHTH ANNUAL REPORT 
OF THE 

NATIONAL PROVINCIAL BANK OF ENGLAND, 
LIMITED. 

MAY 12™, 1881. 
_ ceaeiiiatasilednialedonmeasianidinalaieldsh 

Subscribed Capital, £12,037,500. 

. i : 121,956; Reserve Liability, £8,025,000—£12,037,500 ITAL—Paid, £1,890,538 ; Calls Unpaid, £6; Uncalled, £2,121,956; , £8,025, 037,500. 

os P ; RESERVE FUND, £1,133,034. 

Econo: 
[ Feb, 18, tea 

60 

NumBerk oF SHAREHOLDERS, 6,118. 
el 

DIRECTORS. 

HENRY PAULL, Esq, | The Most Honourable the Marquess of AILESBURY. | 

JOHN STEWART, Esq | CHARLES BARCLAY, oe 
| GEORGE HANBURY FIELD, Esq. | 
| JOHN OLIVER HANSON, Esq. 

The directors have now the pleasure of presenting the forty- 

eighth sanienl report to the shareholders, and to submit the 

following statement of profits for the year 1880, viz. :— 
' 

1s of undivided profits from 31st December, 1879 ................+s 21,757 4 9 

N os profis for the year 1880, after — provision for bad and we 

doubtfal debts, rebate on bills discounted, &C. ..........0:--::cseeeeeeee 867,568 8 

389,326 3 0 
wess divi 4 pe t. paid in July, 1880 ......... £72, 00 

‘Nea “ on Satay 1881... 76,275 0 0 

ee eS ee ble in July, 1881 “2, 11400 0 0 
* St earn ce enna aes ee 

$7,651 3 0 
The profits of the past year enable the directors to recom- 
mend that a bonus of 6 per cent. for the half-year ending 

'3lst December last be now declared, payable in July next, 
which, with the dividend of 4 per cent. paid in July last, and 
the dividend and bonus, together 9 per cent., paid in January, 
1881, make the total distribution 19 per cent. free of income 
tax, leaving a balance of 37,6511 3s to be carried forward to 
the year 1881, which, with the reserve fund of 1,133,0341 
makes the rest or undivided profits at 3lst December, 1880, 
1,170,6851 3s. The reserve fund of 1,133,0341 (wholly invested 

‘in government securities), shows an increase of 147,802I 
during the year 1880, as stated hereunder :— 

DUNCAN MACDONALD, Esq. 

Sir JAMES SIBBALD DAVID SOOTT, Bart. 

JOINT GENERAL MANAGERS—ROBERT FERGUSSON and THOMAS GEORGE ROBINSON. 

SOLICITORS.—CHARLES NORRIS WILDE, Esq., and ERNEST JAMES WILDE, Esq. 
LS 

RICHARD BLANEY WADE, Esq., in the Chair. 

REPORT. 

RICHARD BLANEY WADE, Esq. 
ROBERT WIGRAM, ; 
Hon. ELIOT THOMAS YORKE, 
EDWARD ATKINSON, Esq., Honorary Director, 

for the year 1880 was 2/1 15s 2d, as compared with 21 10s 24 
for the year 1879. In order to meet the requirements of the 
branches and connections of the bank, a branch was esta. 
blished in Liverpool in December last; and in the early part 
of the present year a branch was opened in South Kensington, 
for the convenience of customers in that neighbourhood, 
The registration of the bank as a limited company was com- 
pleted on the Ist of July last. The results have proved emi- 
nently satisfactory, and fully justify the best expectations of 
the directors. The directors report with deep regret the 
decease of their late esteemed culleague, John Kingston, Esq., 
the oldest member of the board, who for 36 years rendered to 
the bank most valuable and important services as a director. 
The death of Mr Kingston has caused a vacancy in the 
direction, for which George Forbes Malcolmson, Esgq., of 6 
Tokenhouse yard, a qualified proprietor, has offered himself 
as a candidate. The directors bave to announce the retire- 
ment, in September last, of Mr Holt, one of the general 
managers, after a long and faithful service of 45 years. 

The following directors go out of office by rotation, but, 
being a for re-election, offer themselves accordingly, 
viz.:—John Oliver Hanson, Esq., George Hanbury Field, 
Esq., John Stewart, Esq. 

In conformity with the provisions of the Act, it will be 
£ s d a" - . - 

Aensumh sh Gish Desenabeny BQN. cnssenscencsseosne 985.232 0 0 requisite for the shareholders to elect Auditors and vote their 
Premiums on new shares since received ........... 147,262 0 0 remuneration for the current year. Mr Edwin Waterhouse, 
Premiums received in anticipation of calls ......... 540 0 0 of the firm of Messrs Price, Waterhouse, and Co., and Mr 

1,133,034 0 0 Roderick Mackay, of the firm of Messrs R. Mackay and Oo., 
The average of the published rates of the Bank of England ‘ offer themselves for re-election. 

r 

NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED—Dscemszr 31, 1880. 
Dr. LIABILITIES. £ s d Cr. ASSETS. a: 98 

To > capital :— F By cash :— 
,000 shares of £75 each, £10 10s paid ..............::cccceeeeeee 00 0 0 At Bank of England and at Head Office and branches ......... 2,677,043 8 0 MORGNS — DAIS onvscecsecensccctscanes 1,267,500 0 0 At call and short mobiog ..4.00.4:cssovecessssssesiassbessuvdjecsseatasniboctie 3,834,500 0 0 ee I UE” RN Sic cacchvivnassessend 168,744 0 0 ———_——_— 

16875 — RRs OED © Set cicaueanntedcandssesnine 33,750 0 0 6,561,543 0 0 
Paid in anticipation of Onlls. .....0.0s,sssserercansocceeessssessessescosesveoees 544 0 0] By investments :-— 

English Government securities.....,...........+++ £5,105,509 11 10 
rr 1,890,538 0 0 In a ——— and other seeurities, 

eserve fund :— i 
At Slst December, 1879 nn past --£085252 0 0 arise dot nteramtans 5 nisconccaate aoe. eS ae 60 
neleding premiums on new shares receiv 2 By bills lsvounted; lonma, WO. \..s00issiiessceiccsdecessaccasecAvisicoumanaatl 17,351,590 
during year 1880 .........ssscsseneseesseeerseseres 147,802 0 0 By securities against acceptances, per CONETA ....cc.c..ccseeceseeeceeees 436,803 3 10 Do. in anticipation Of Callls............:ccseseeesrenees 540 0 0 Meas ah By — premises in London and country...... £770,236 0 5 

| To amount due by bank on deposits, &C. .......csceseeececescnssssceseeecs 29,138,436 18 10 a CRN Prego wr SL 596,229 0 1 
Se IO ox ciictienssssoncctsoestbiennagnep aban siinpnsspageatinndetewriscsiackios 436,803 3 10 
To profit and loss account :-— 

Balance from year 1870 .....c..ccccrcsccssssesssssescees £21,757 4 9 
Net profits for year 1860................cccsescessssssees 367,568 18 3 

; 339,326 3 0 
Less dividend paid July, 1880 .......cssssscesseserses 72, 0 0 

———_ 317,326 3 0 
—__ ———— 

32,916,198 5 8 32,916,138 5 8 
R. FERGUSSON, : RICHARD B. WAD 
T. G. ROBINSON, }J°int General Managers. D. MACDONALD, ™ } directo rs. 

- WIGRAM 
We beg to report that we have ascertained the correctness of the cash balances, and of th ; balance sheet, and have inspected the securities representing the investments of the Bank, and tomned them in ore. Wehr tue ‘dnmiead the ees ae ‘mn detail with the Dooks at the head office and with the certified returns from each branch, and in our opinion such balance sheet is properly drawn up so as to exhibit a true and correet view of the state of the Bank’s affairs, as shown by such books and returns. EDWIN W ATERHOUS and ROD. MACKAY,=Auditors. 

The above Report having been read, it was unanimously resolyed— That the best thank i Directors for That the same be adopted and printed for the use of the Proprietors. their very successful Saale of Nhe ofaine oO the Bank. = That John Oliver Hanson, Esq., George Hanbury Field, Esq., and John Ste 

Sat Georee Directors of te i we it 
or 

caused by the death of John Kingston, . 
nian eee and Mr. Roderick Mackay be re-appointed | hea as e and t y be paid 400 guineas for their services during 

| 

be elected a Director to fill the vacancy 

_ LONDON :—Printed and Published for the Propriotors by Tuomas Haaren M 

SG, ROBINGOR, J “Managers. 

StMary-le-Strand, in the Oounty of Middlaser an) ane » at the Roowenaet Orrice, 340 Strand, in the Parwsh of 

That the best thanks of the Propri i 
to the Branch Managers and a be given to the General 

rvices, 

Managers, and 
er officers of the Bank, for their 

That the best th his able knoe : Shanley of the meeting be presented to the Chairman for 

Extracted from the minutes by  R. FERGUSSON, 2 Joint General 
T. G. ROBINSON, 




