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YEAR 1870. ; 

GENERAL RESULTS OF ITS COMMERCIAL AND 

FINANCIAL HISTORY. 

Unrtr the outbreak of the Franco-Prussian War in July (1870) 

there was a real and extensive recovery of nearly all ee 

of trade from the depression of the three preceding years, - 

the faith in foreign’ politics was such that a reine 

speculation in Foreign Bonds and Securities had spread from 

Stock Exchange over the country. The sudden rush of the 

French Emperor into War of course produced a panic, 
, 

eee ——_—_——— 

and | surmount it. 

the month of July, 1870, will be long memorable for the vas 
losses which it brought to dealers in foreign investments. 

After July everything centered on the War and in specula- 
tions upon its continuance. The collapse of the French 
armies at Sedan early in September ended the first and most 
doubtful chapter; but it was not until December that it 
became manifest that France must speedily accept such a | 
peace as Germany might think proper to grant. The proba- | 
bility of this country having to interfere in the War, in order | 
to support its guarantee to Belgium, was virtually decided in | 
the negative at Sedan. But in November the repudiation by | 
Russia of the Treaty of 1856 excited for some weeks dis-| 
agreeable apprehensions, and greatly fostered the general i 
desire for a reorganisation of our military forces and system. 
With the United States there has been no real difficulty, but | 
rather the return of a more amenable temper ; and the Presi- | 
dent's removal of Mr Motley is to be regarded as a step | 
towards the adjustment of the Alabama and other disputes. | 
The suggestion (in Feb., 1871), by the American Govern- | 
ment of a Joint Commission is a further advance in the same | 
sensible course. Spain has at last got a King, Italy has || 
possessed itself of Rome as its capital, and Austria and i 

| 

; 
i 

Hungary are wisely intent on domestic concerns and progress, | | 

The Harvest in this country was peculiar. The summer 1 
was almost as hot and dry as that of 1868. Hay was a general | 
failure, and several kinds of spring corn were most irregular. || 
The result of the Wheat crop must be considered to be under | 
an average, but the quality is mostly superior. I 

The following are the comparative prices of 1870 and | 
former years :— 
(I.) Gazette AveraGe Prices of Waeat (per Imperial Quarter) in 

Ustrep Kinepom—Immediately after Harvest, 1863-70—and | 
Tora, AveraGEe of CaLENDAR YEAR. 1 

After Harvest. Se Yearly Average. s dij 
1870—Oct. .....+0+ esececete 48 6 | 1870—Whole Year ......... 46 11 } 
"BQ 4, cnccccscoccesocecs 46 2) ‘69— oy “iecese’ 48 2) | 
"BB— 4, — ceccccccccccscceee 53 4) ‘68— es suteien 63 9) 
"ST 4, ceccesesscsecscsse 70 8| ‘67— Sat, teeeteees 4 6} 

TBGB 4, cccccecsecsesasses 52 6] 1866— ons. lnbaneeee 49 11 | 
TB tccccvcsecccesbic’ 42 4) "65— Gt. Sameeerece 41 10 | 
Dh e ,  - ccvcicsscosoapauee 38 6] ‘64— llth wtetcbiee 40 2)! 
BBs.) ccdccoccdededuens 40 -|: "63— ee el, 44 9 

The Annual Average price of 46s 11d is a trifle lower than | 
1869, and nearly 24 per cent. lower than 1868 and ’67, but 
at the same time 12 per cent. above the cheap years 1863, 
’64, and "65. We shall not completely recover from our late | 
calamities until we have two or three years of a price of wheat || 
of 43s or under. It was the very low prices of wheat during 
the years of the Cutton Famine which greatly assisted us to 

ee RT PR A EE TN A ET TT A TL 

~ ‘S a 

RG onc: vee 

me 

to narod ae .« 
Rane ites i. ° 



TM, My 5 TN Fe» 

Fs eg ee AE erg VEE Sek ie Ba 

ab ieee ae 

EE PEE Eee ey OR 

™ ae ae foe - 

he tp sw ny 

. 

FR ay 

Se BE a Rain Resid me a ee Tr 7 
Sa ETS ec ae 

ft e 

oe EB SPER Fe TBE 

on CABS ie 

meee bs 

6 hh ie Os a 
et eg 

, 

SBA OK PEP Ew OO Be Oe 

oe Ra 

Be RPT agg et PER AE LDL Th RE ETRE SE wg 

r ea 

gy) 3 

RI ATS SOB RO LIL RO Oe EON OR SEE OR ae 

5 

* 

ae tad 

ae See 

Rs 

“a ew, 

fat te ee es” 

ee 

A 8h eke | 2 t 

wr a Pye J a Ww 

pits ie ig oct eS EEO PRE PATTIE LI OP ETE PIA EIS IE AD 

The Bullion Trade with India has fallen into small propor- 
tions. In 1863 and ’64, the export of Gold and Silver to 
India, Egypt, and China was 24 millions sterling per annum ; 

| last year, 1870, it had fallen to 42 millions, and a reflux 

from the East to Europe has actually been witnessed on mer- 
cantile calculations of exchange. It is not unlikely that this 

reflux current will expand and continue. During the twenty 
|years, 1851-'70, Europe has sent to the East 51 millions 

sterling of Gold and 176 millions sterling of Silver—together 

(227 millions—or an average export of (say) 11 millions 

|perannum. The annual production of Gold from the new 
| sources—California and Australia—has been about 15 millions 
| sterling. The Eastern demand has amounted, therefore, to 

over 70 per cent. of the new production. The Australian and 
| Californian supplies seem to be gradually but steadily dimi- 
nishing, and there is an apparent probability that the effect 
of the development of India may be to render the hordes of 

| treasure possessed by the natives available for Western pur- 
| poses, and available at the very time when they are needed. 
| 'Phis result will be assisted by the steady progress of the 
| Bank Note Circulation of India. The authorities have quite 
| recently satisfied themselves that the Bank Notes may be 
pushed more vigorously into circulation, and that the minimum 
denomination may be reduced from ten to five rupees. 

Among the changes produced by the War will be most pro- 
bably the discontinuance of the Line of French steamers from 
Marseilles, subsidised heavily by the French Government, and 
known as the Messageries Imperiales. Freights of specie are 
already sent via the Suez Canal. Another notable effect of 
the War has been the removal of the route of the Indian 

| Mail from Marseilles to Brindisi; and at some early date we 
| may expect to see steamers plying direct, via the Canal, to 
Bombay. 

The following is the usual table condensed from App. (I.) :— 
(11.)—Export of Gotp and Sriver to Eerpr and Kast, per P. and 0. 

and French Steamers—1861-70. 
(0,000’s omitted—thus, 2.08 — 2,080,000/.) 

Gold. Silver. Totals. 
Year, Mins. Mins. Mins. 
BIG. concsnesowesvctngnnves BIB ncoree BEB ..ncor 4.31 
SD qecnipsanebuccemmeetiese i TP’. seoumes 9.06 
_, a ae petene 10.08 
TE -sennemdeccherteneeanianne AZeP  ‘sbéece eee 3.70 

BOER ecicevenviccrecescesete RST... .ceere f 9.95 
ths csiieeenenttinanbedine |) oe 14.09 

MP qneneensennmansnenetenes Te setae 16.96 .,.... 23.92 
MED gungectbatcedensnpennscs . . 23.16 
BD wcnsveieansecevtbecssce ee 14:00 ....... 18.00 
BBL isnsccocsconssscctovecees BAB  cctees I  :nitses 10.28 

10 years, Lawes agpetonn S991 _ .cooce ' _-_ 126.55 
1861-70. 2? Average......... ee cpome eee 12.66 

10 years, j Totals ......... LD din 90.00 ...... 101.00 
| 1851-60. 2 Average......... MBO .. ise ORD . .cepers 10.10 

| 20 years, j eee 50.00 ...... 176.00 ...... 226.00 
1851-70. 2 Average......... 2.50 _...... ae 11.30 

The discovery of Diamond deposits in a wild region in the 
Northern margin of the Cape Colony in South Africa may 
have important effects - attracting ulation to a country 
of great capabilities. e exports of iamonds from Table 
Bay, Natal, and Port Elizabeth, in 1870, are estimated at a 
value of 200,000/. The best market for the gems is in the 
| United States, among the suddenly enriched discoverers of, 
or speculators in, petroleum, shoddy, railway issues, and Erie 
“ rings.” 

At last the Cotton Trade may be said to have righted itself. 
The price has touched perhaps the lowest point consistent 
with supply, and during the latter part of 1870, and indeed for 
the greater portion of the year, the Lancashire manufacturers 
have had a properous trade. The importers of Indian Cotton 
in the early part of 1870 sustained heavy losses, and there 
were many failures. These misfortunes have reacted on 
Bombay, where for many months there has been stagnation 
and discredit. “In 1870,” say Messrs Ellison and Haywood, 
in the circular quoted passim, “the course of trade and the 
“ fluctuations of values have been almost entirely against Im- 
| * porters, and in favour of Consumers. Aside from the excep- 
| “tional fluctuations caused by the outbreak of the Franco- 
“German War, the constant tendency of prices has been He downwards, whereby very serious, and in many cases ruinous, 
° losses have been entailed on Importers. On the other hand, ° with a demand always sufficient to keep producers con- tinually under orders, and to prevent the necessity for 
| 
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“ pressing sales, prices in Manchester have been comparatively 
* tg Of ha there has been a decline, but the fall has 
“ been less than thedecline inthe raw material, and the position 

“ of producers has been proportionately improved.” As regards 

the War, they say—‘*“ On the Continent the Cotton Industry 
“bas been completely disorganised by the War. In France, 

“ business has been t totally suspended ae the past 

“ three months, and the te consumption 0 the ra 

“ 1870 has reached only 436,000 bales, 699,000 in 1869, 

“ In Germany, the consumption has f from 407,000 bales 

“+o 340,000 bales, but there is more business doing now 

“ (Jan., 1871), than there was three or four months ago.’ 

The following Table (II1.) collects the principal results of 

the trade of 1870 and preceding years :— 

Kine 1857-70.—BEermatep Vatez of Raw Corron 

age 4 Re Expose, and Consumep.—Ellison’s Circular. 

(00,000’s omitted—thus, 51.0/ ==,51,000,000/. The Bales are given 
without abbreviation.) 

| 

Import. | Exported (Conrumed, United Kingdom, 

Y | Bales 

ore | Total | (400 Ibs 
Value, | Price. || Value 

re £ 
ee a | 51.0 
BD cccocsesl | 55.2 

1868 ......... | 52.0 ‘ 
Oa ao | 53.8 
"66 ececceces 75.8 | ° 

a | 63.9 | 174 
_ eee: | g2.2 | 99.1 

aie | 58.0 | 21.6 
ot | "m3 | 124 

ee | 38.7 | 79 
i noe 36.6 5.5 

ee | 32.2 i 48 
tian. | 27.2 3.3 

eS Te | 28.6 3.5 

We have here an average price of 9,°,d per Ib, and a total 
weight consumed of 1,071 millions of Ibs, equal to 51,530 bales 
per week—a weekly consumption very nearly as high as in 
the typical year 1860. The contrast between 1870 and 1865, 
and *66, is very marked. The effects of the augmented quantity 
of raw and manufactured material are most diversified. More 
warehouse room, more railway trucks, more ships, are required 
to accommodate and transport it, and the retailers have all 
the benefit of selling a commodity within the reach of more 
customers. 

The Table (IV.) exhibits the American Cotton Crops, 1866-7 
to 1869-70, and gives an estimate for the Crop of 1870-1 :— 

(IV.)—American Corron Crops, 1866-7 to 1869-70. 
(In 1,000’s of bales.)—Elhson’s Circular. 

Detail. \ 

ace 2204 
bese 1,475 990 1,216 

eagbspgpooss 346 225 198 
busi 358 233 130 

‘ 2,600 | 2,179 448 1,544 
Consumed in Northern States| 1,000 Mite 723 

100 90 

Note.—The Pre-War Cotton © and Consumption i 
and Export to Great Britain, were  idiowa i Peep Sintes, 

(in 1,000's of bales.) 

Consumed in Exported to in L'pool Years Growth.  UvStates. Greet Brita. eg 
oeneeteee 7. ePeetee eeeeeeene 702 ee eeeeeee 1,428 ed ed 7 

Ss Pi heeheeet ttt tiie 3,113 eeereeces 469 eeeeeesee 1 Oe -ceeeee a a sreeresecereseseseeses BBOL  .coccesee 2,049 we 6 ea naememeeeeee 4875 a . citsitenteen BE. Seaeuias pagnepecuaseasenen nan 669 2,175 Hy 

The estimate of the 1870-71 American Cro 3,710,000 bales, against 3,155,000 in 1869. 0. It is quite impossible at present to say whether’ the South will find it. profitable to extend its Cotton cultivation. It is contended in 

is as high as 

several quarters that already the profit has been exhausted The season of 1870-71 will be a sort of crucial one for the 

i 



| “ under 4 millions of tons, 

ee ves the Sources of Supply in 1860, and in the 
-)—Raw Corron—Sourees of Supply 
—Actual and Estimated—(E to United Kingdom, 1868-71 
1,000’s of baies. and Hayeood's Circular)—In 

Landry aaa and Average Weight of 1871. | ae | 7 | 1870, ae 1868. | 1860. 
; le it shi al 

5 bales. | bales. | bales. | bal 
America ..... bases. esas 434) 1,850, 1,664, 1, 1.969 a India, paiemenedavan 830 (066 1496 1452 563 

Hagyphy Ba, ceceeneees(450y¢ 2110-4 39) SIH GST : = ee 06 est Indies ............ 209) ) | 112 105 100, — 
Total Import ....... sve} 3,960 3,462! 3.389) | ! | 2 3,660 3,366 Stock, I'Jan. .......... wails . 46 460 498555, 
Total Supply ...scs.. 4,406 3,922 3.880 4.915 rr ! ’ 9 15 — 

Less Expert eee eeeeeee Pe eeeeeeeee — "658 791. 915. red 

: — | 3,264 3089 3300 — Less Stock, 31 Dec. ......... i | 446 460498, — 
Consumption.........vessesseeeee — | 2797) 2629, 2,802, — 
Avrge. Consumption pr week! — | 54 50 54 53 a i i eS 

The Iron, Metal, and Hardware Trades have, on the whol prospered in 1870. “The Iron Trade,” say Messrs Fallow 
and Co. (passim), “continues to develop itself, and is ev - : ery year increasing in magnitude and importance. In 1860 th 
“ production of Pig Iron in the United Kingdom was a little 

whilst in 1870 we estimate it would 
“ not be less that 6 millions. The large discoveries of caheunhe 

| “on the North-East (Cleveland) and North-West (Furness) 

— = ee 

| North of England Masters’ Association gave notice of a reduc- 

“coasts of England, have, pring the last few years, given a 
“new impetus to the trade, and so far, there are no signs 
“of this abating, as new Furnaces are being erected in these 
“ and other districts.” 
_Asr 8 the Cleveland District, of which Middlesbro’ 
is the industrial capital, the Iron Trade Review, the or of 
the trade, reports that “during 1870 a very considerable 
“ extension of the Iron Trade has taken place, and we shall not 
“ be far wrong when we put down the total make of Cleveland 
“ Pig Iron for 1870 at 1,690,000 tons. Comparing this with 
“ the uction in the two previous years, we find that there 
* was’ 1,459,000 tons in 1869, and 1,233,000 tons in 1868. In 
“ 1870, therefore, the increase is (say) } million of tons. 

The effect of the War in July last was to create great irre- 
gularity in the Iron Trade, and for some months a consider- 
able interruption of orders—so much so, indeed, that the 

ns 

tion of 10 per cent. in Wages, to commence on 1 Jan., 1871. 
This the men resisted, and the matter was referred to the 
Mixed Council or Committee of Conciliation and Arbitration 
established a year or two ago at Darlington, and including 
nearly all the Iron Industries of that region, and affecting 
more than 20,000 workmen. The Committee could not settle 
the final terms, and called in Mr Thomas Hughes, M.P., as 
arbitrator. After hearing evidence on both sides, Mr Hughes 
has directed a reduction of 5 per cent. in Wages from 1 Jan., 
1871, to continue for six months, and then be subject to 

reconsideration on certain contingencies. The amicable ter- 
mination of this large dispute is a most encouraging symptom 
of the growth of a sounder opinion among employers and | 
workmen, and is especially valuable as a further example of ; 

the probability of bringing both parties to the bargain to see 

that it is for their interests that the rate of Wages should be 

settled for periods of time in advance, so as to enable masters 

to’ take Contracts with confidence so far as the cost of labour 

enters into the calculation. The Iron Trade Review says— 

“Tt may be taken for granted that the more intelligent work- 

“men are exercising their influence amongst their fellow 

operatives for good, and that year by year Strikes will be 

“ far less frequent than they are now. the arbitration expe- 

“iment could not have been tried in any locality more 

“ favourable to its success than the North of England. To 

“the untiring attention of Mr David Dale, the first and 

“second President, and to the cordial assistance of the 

“ employers and operative membersof the Standing Committee, 

‘ig due the marked success that has up to this time attended 

“the establishment of this Arbitration Board in this part of 

i Mr Rep rt Kettle, also the County Court of Wolver- 

hampton, still higher praise is due. Without any compecensee 

of his principles as a lawyer and political economist, he a 

ed in gaining the a, S the — a 

i rhaps the of living au 8 on 

ecteheas relating t to these Mixed Committees 
of Conciliation. 

Mr Hughes has done much in the same direction, but he e' 

Wits sentiment to become predominant on occasions where 1 

has ‘no useful place. 
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. __ The policy of the United States,” say Messrs Bird and Co., 

im increasing the home production of and Steel under a 
E Protectionist Tariff, and at how great a cost to itself, is beginni 
* to be discussed in America by an ever-widening circle a 
: able to appreciate the facts. A change of the American 
_, Commercial policy in the direction of Free Trade nts 3 
naturally alter the whole course of the world’s trade, and it is 4 | 

“ change which, as regards Iron and Steel, we are led to expect | 
‘ much nearer than was until lately supposed.” In this state- | 
ment we concur. In App. (S) we give an analysis of the consider- | able changes resulting from the United States Census of last | 
year (1870) in the distribution of the (say) 233 Representatives | 
among the groups of States. The changes must take effect at | 
the elections of October and November of this year, °71, and, | 
looking at the decline in the New England and eae 
Vote, and the rapid accession of power to the South and West, 
it can scarcely be doubted that the Protectionist Tariff will be 
cut down. The best informed Americans speak with  confi- | 
dence of this result, and every day supplies them with new | 
and telling facts. At this moment, for example, several | 
American are building Iron steamers in England, because | 
Protection has put an end to all power of economical ship- | 
building in the States, and British capitalists find means of | 
evading those clauses of the American Navigation Acts which | 
exclude foreign bottoms by supplying British-built ships and | 
sailing - under the a 0 orc houses able to | 
give satisfactory guarantees for the bond fide management | 
of the vessels. In other words, the United States p 
themselves under tribute to the foreigner, both as regards the | 
building and the hire of all the new part of their marine. 

€ excessive pressure of the Federal Taxation has already 
led the public to insist on the abolition of the larger part of 
the Internal Taxes, and the cry is now extending to the Income 
Tax. With such a temper abroad, it is scarcely likely that 
the hundred times more costly burden of Protective duties will 
long be submitted to. 

The scandal of the Erie Railway, and the conspiracies of | 
Fisk, Gould, and Vanderbilt against not only the English, but | 
also the American bond and share-holders in the lines which they 
command, still flourishes by the aid of paid Judges, corrupted 
legislators, and a system of hewutenl “belane withont any 
parallel. Appeals are going forward which may sometime or | 
other reach the Supreme Court, where it is said the gang will | 
at length meet with their deserts. But the process is so slow, 
and the failure of justice by the bribery of the inferior Courts | 
so flagrant, that the subject has assumed a most grave | 
character, and begins to affect the whole American reputation. 
No country can possibly exist, much less prosper, under a | 
system which permits Erie robberies to be kept on foot year | 
after year by means of quasi-legal sanctions obtained iow 
Judges who are regularly and notoriously bribed by the con- | 
spirators ; and Americans must either apply a speedy and | 
sharp remedy, or find themselves shunned and distrusted by | 
the rest of the world. | | 

The reports given passim of the Colonial, Import, and 
Inland Trades generally are favourable. The China Tea 
Trade has at length worked itself free from the unsatisfactory | 
conditions of former years. Silk, Sugar, and Coffee, are also | 
better. The West Riding is busy, and so are Birmingham | 
and Sheffield. Raw materials of all kinds are, on the whole, | 
at reasonable prices, as appears by the following Table (VL), | 
presented in the usual form :— 

(VI.)—Waonesate Prices 1x Loxpox.—Comparison of 1 Jon., 1871, with | 
Three former dates, stating in Percentages the degree in which the | 
prices of 1 Jan. 1871, were Higher or Lower than the “aid 
prevailing at the three selected earlier dates. 

—o | 

} it 
y 

| ' 

High- Low-\High- kao) Low-\High~ Low | 
er er er er er er er | er } 

Articles. than tham than than 
1 Jan, °70.)\1 Jan., °67.\1 Jan. A July, °57. 

i “ ! ce cele ised 

r ct. pr et.! pr stlpe et.) pr et.| pr et.| pr ct.!'pr et. 

Coffe ......ccccccsceee —| 7 —i| 1 are We ast 10 | 

GOgar  ...scvrccsesses —| —ij} 22); —} — ao Fag 

Ds ccistbonechihitelints — | 2] —| 8} —| 22) —| 37 

ne s+ ~~) ~~}: 9h } —- —~ | 17 | 
Butchers’ meat...... 8 | ae 8 — 14 23; — | 

| ' 

Frndigo ....siercosee’ —| 10] —| 5] 10) —f 13; — | 
la naniceesketiiantil See | 10] —| 20 —]| 1sf —/ 20 | 
Timber ........ccceee 1); —j — 44 10 | — © 19 | — | 

Tallow ....cccosceeees _ si — 4 10; —}J —|! 82 | 

Leather — cseccsseoees - 6) —} — _— | 4 = | 20 

Copper ..sccsccccesees _ 3 _— 18 —| 37 — 40 | 

a conctideestebillles —|—-i —| —F —)| 175 —| 8 

Lead .......sccseceeses _— 64 —} 10 —| WE —} 28 

Tin eeeeee eee eereeereree 17 — 60 aw! 22 — — 2 

Cotton § .ecvcccscreeees — | 32 —j| 45 — | % 2;— 

Flax and hemp...... —i' —i —| —t —! Wise) — 

nit —————————— 
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(VL)—WnoxesaLs Prices tx Loxpon.—Continued. ee 

and may be read thus :—On 1 Jan.,’71, Coffee was 7 per cent. dower than 

on 1 Jan.,, 70’; 16 per cent. /ower than on 1 Jan., "67; 18 per cont. lower 

than on 1 Jan., 64; and 16 per cent. lower than on 1 July, '57. 

The rates at Paris and Frankfort. have been too irregular 
in 1870 to admit of any useful average. The extreme mode- 
ration of the rates generally during the last four years has 
greatly assisted the development of enterprise over Europe, and 

The next Table (VIL) _— the average annual rates of 
discount in the principal European centres in 1870, and the 
three preceding years :— 
(VII.)—Evrorzan Rates of Discouwr, 1867-70—Average Annual 

tes per Cent. per Annum, at Places as under—Being a Sum- 
mary of App. (H.) 

1869. 1868. 867. 

Places. ijax Sx 5 || “i 3 5a 

a £ 3 £ z Oo 3 
= ja 8 aa s 

% || % % | % 
London ,..cccccosccrsescoceseessees 3 |} 2; 23 | 24 

Parle | .ciccccvessovescunssvscssoses 4 23 28 | 23 
nS sii die setnoninscsevedicd 2 - 23 | 2 

Amsterdam .....0.....ssseeeees 84 || 23 33 | 3 
Hamburg ....ccecereserereereees 23 | — —j|2 
Brussels ,.....c00sseccerseeeeeeeees 2$ || 24 24 | 2¢ 

BasTien...ccccconssscesesevessoonssse 4 4 | 3§ 
VEORER cccccccnces soccscseseoces = a 
St Peteraburg...........0..s.20008 718 

DOWER | .crccocevcccsccasccoscsecccee 5 5 5 |— 
DONG Mate tichacinsthcaiecancitied woe = 5} 

especially in the South-Eastern regions of it. In Austria, 
Hungary, and the Principalities of the Danube the progress 
has been on the largest scale, and the profits obtained tant 
been most satisfactory. In truth no part of Europe has made 
of late years advances so rapid and solid as these countries. 
Several English makers of agricultural machines and imple- 
ments have since 1866 derived the largest part of their trade, 
and for: the most elaborate and costly articles, from the Danu- 
bian coantries. 

The Railway Companies in 1870 have been better, and 
several of the Lines, long in difficulties so severe as to imply 

| no pres of dividend at all, are resuming divisions of 
| profits. The Great Western has reached 3} per cent. per annum, 

eee i ID 

and after wisely consolidating a large part of its minor stocks, 
is again a favourite property. The Great Eastern has not made 
the same progress, but in careful and honest hands is paying 
all preference charges and a little more. The Brighton also 
seems to bereviving. The recovery of these large railway pro- 
perties, and of others in the same plight, is a real and important 
gain to the income and means of widely-diffused classes. 

The process of liquidations in Chancery, and the proceedings 
and éxeessive emoluments of official liquidators, are still on a 
large scale; but there have been no discussions of very 
flagrant cases during the year. A short useful Act was 
obtained just as the Session closed, which permits companies 
in liquidation to resolve upon and carry out compromises by 
mcans of a two-thirds majority acting under the control of 
the Court, and it is hoped that this Act will at least diminish 

'the nefarious contrivances under which a small knot of 
obstinate dissentients contrived to be bought off by excessive 
bribes. We are still, however, very far from a satisfacto: 
| state of law and practice as regards insolvent joint aak 
companies, 

It is not easy to ascertain the degree of success which has 
attended the new Bankruptcy Act. On the whole, it may be 

oe that it is a marked improvement on the previous 
state of things. But fraudulent debtors y escape, 
becange we are still destitute of the office of a Public Prose- 
cutor.: Creditors who have lost money, time, and patience by 
the failure of a rogue, are little disposed to embark in the 

Lute 1 1 
d cost of a voluntary criminal trial. Th 

neue aa that it is as much the “a < the State to 

prosecute a fraudulent bankrupt as an open thief. y 

The contest between France and Germany has ended in the 

complete defeat of the former—! eed so complete that France 

can scarcely assume any offensive attitude for several years. 

Beyond doubt, the whole industrial fabric in France has been 

most violently dislocated, and the country driven for a time 

out of the Euro competition. Germany has also suffered 

severely, but the recovery in her case will be much more 

rapid. There has now been nearly twenty years of war, 

beginning in the Crimea, and spreading over the rest of the 

world in one form or another. The exhaustion of the 

defeated States, and the sufferings and sacrifices of 
the conquerors, justify an expectation | that we are 

entering upon a settled peace. The great disturber—France 

—is thoroughly humbled, to her own ultimate benefit, 

and certainly to the benefit . all — — ae ny — 

no longer any aggression to fear. Her most serio l 

in ho tien out of militarism. Italy has become unified. 

Spain troubles only itself. Austria 1s occupied with internal 

reforms. The Pope has become a disendowed bishop, de- 

pendent on a salary, and nobody is disposed to attend to his 

complaints. The United States are hastening to cut down all 

burdensome taxes, and so leave to their posterity the burden 

of debt which a few years ago they loudly declared themselves 

able and willing to wipe off in a few years. South America, 

ever since the fall of Lopez, has scarcely had the usual course 

of monthly revolutions. The most threatening quarter 1s still 

the South-East of Europe—Turkey and the Roumanian Prin- 
cipalities—and these two and Russia are involved in intrigues 

and harbour designs which at any time may produce mischief ; 
but scarcely in is71. Peace and an abundant harvest will 

carry forward the amelioration already visible on all sides. 

L—CORN AND CATTLE TRADES. 
CORN TRADE. 

Mr H. Kains Jackson (London) wrots as follows to the 
Times on 31st December, 1870 :— 
During 1870 the corn trade has followed a somewhat smooth 

course, value keeping steady and at a moderate level, the fullow- 
ing being the prices of wheat throughout the 12 months :— 
January, 43s 8d; February, 41s 34; March, 4le 5d; April, 
42s 8d; May, 44s 9d; June, 478 5d; July, 50s 10d; August, 
58s 11d; September, 47s 3d; October, 47s; November, 50s 1d; 
and December, 52s 6d, the year closing with the current tending 
upwards, ‘The highest and lowest quotations of British wheat 
were 40s 7d february 26, and 54s 11d August 6. The 8 
imports of wheat and flour may be quoted roughly 9,000,000 
qrs in 1870 against 10,000,000 qrs in 1869. 

The following brief references bring under notice the fluctua- 
tions of the month, and indicate their causes. January | 
stocks existed, estimated at 2} million qrs, and the bulk afloat 
amounted to about two million qrs, so that value was depressed 
nearly 5s per qr below the average of the last five years, and 
with mild and rainy weather and tavourable winds, the weekly 
imports of January averaged a rate of 17 million qrs per annum, 
one week’s rate amounting to 2} million qrs, and in the previous 
November and December we received the overwhelming 
stock of 2,400,000 qrs. Thus the year started with glutted mar- 
kets and prices were accordingly depressed, nor al they re- 
cover through the spring naan, although the imports fell off in 
some weeks to the rate of only four million qrs per annum. As 
an incide t worthy record, during March estimates were made 
by French correspondents, who, quoting official statistics, proved 
to themselves that the last French harvests gave them a surplus 
over consumption of two to ten million qrs of wheat. Subsequent 
events showed that no surplus whatever existed. April was a 
very inclement month, and harvest prospects were doubtful, and 
the frosts of May made them worse. In May the American canals 
opened, and speculation, after a suspension of two years, revived 
in cargoes On passage, which in some instances advanced 3s to 58 
per qr. I find a singular note made in May, that “ speculation 
was very strong in Berlin.” June was marked by a sudden in- 
vasion of French buyers, and a consequent rise in value, notwith- 
standing the great improvement in harvest prospects, the 
weatber being very hot and favourable, the thermometer mark- 
ing 86 degrees in the shade on the 22nd. The hay crop was a 
wide failure, and the yield only about one-third of an average ; and as there are over 20 million acres under pasture, the effects 
of the cold drought of the first six months have been serious! 
felt. In July ce continued buying, prices rose to 50s ad, 
from 40s 9d in March, cargoes sold quickly, and political rumours 
helped business ; but they also disturbed the money market, and 
the rate of discount rising to 6 per cent. stopped rash spevula- 
tion. The rainfall of the year in August ( was now 50 per cent. 

of an average, but still the wheat harvest promised 30 bushels per acre, through an excess on the best i for deficiency on the bad. Such was the vi aod in the Times, and here will be the ont ne of subsequent estimates on the very irregular Stoves ot 1870. 



arch 11.1571. March 11, 1871. 

From Government returns we have si 
under wheat was 3,490,000 aan oe eames ann, the f 
area of 1869. What was the yield? The Agricultural Gaze 
wrote :—‘tA journey h ” and Lowland Scotland left the impresdon; Vow? England L pression of producti wheat crop gnamy in Englend, and in the Nook ‘great aie of grain an Later, the same journal 
harvest reports from its corresponden collected after 
and the result from them was ielenesiee 200 in number, 

very deficient.” The valuable experiments of Mr Laver mine cated s wheat crop rather over than under an average: and 
when the new samples appeared in Mark lane, wei hing 63ibs t 65lbs per bushel, and some growers avowed a yield of 5 a 
8 qrs per acre, a still more favourable impression was elo But, later, complaints of the yield were too general not to be 
true, and I have now before me returns which ma set at rest 
the question. In late numbers of the Chamber of Agriculture 
Journal ample reports have been furnished, and, as ai of a 
thorough attempt to obtain harvest estimates, I group the figures 
referring to ten counties :—Lincoln sends 65 returns, seahioer to- gether the wheat crop 35 bushels per acre; Northam ion 36 
returns, also 35 bushels ; Fssex, 45 returns, 30 bushels ie 
50 returns, 19 bushels; Hampshire, 44 returns, 25 ‘bushels ; 
Cambridge, 21 returns, 35 bushels; Hereford, 23 returns, 20 
bushels ; Huntingdon, 16 returns, 35 bushels; Rutland, 5 re- 
turns, 27 bushels ; Staffordshire, 28 returns, 27 bushels : and the 
following summary is highly interesting, the top line showing the 
yield, and the under line the estimated average respectively :— 

35 ... 35 ... 30... 19... 25... 85... 20... 85... 27... 29-290 
82 ... 32... 82... 21... 29... 88... 27... 32... Bl... 29298 

Thus, we may say the aggregate yield is 29 bushels, or n i 
one bushel under : Full pt and this gives a total on the = 
a reas. qrs, leaving us some eight to nine million qrs to 

° im 
Returning to the course of trade, with war raging in France, 

the month of September reduced value from 49s to 45s, and the 
French demand collapsed, although its wheat crop was reckoned 
one-third deficient of an average, and drought had reduced its 
oat and green crops even more than in England. A large and 
good crop of potatoes in the United Kingdom and free deliveries 
of wheat from farmers kept value moderate through October and 
November, and heavy shipments of corn in Russia and America 
checked speculation until rumours of impending war with 
Russia sent up prices 3s per qr, red winter wheat realising 55s 
per qr; Russian, 49s 6d; and the news reaching America by 
cable, quotations were raised in San Francisco to 56s and 59s per 
r. In Germany, whence the usual autumn shipments have been 
Senda completely checked, prices continued very steady from 
August to October, when the continuance of the war directed 
them upwards ; but relatively corn is not much dearer in Berlin 
than in London. During the past month of December the trans- 
actions in grain have not been extensive, as the fleet on passage 
with wheat and maize is very large, and early in the month the 

arrivals off coast were numerous and important. These, how- 
ever, are being steadily absorbed, and with extremely cold 
weather, value has advanced 2s to 38 per qr. Compared with 
January, 1870, wheat is about 12 per cent. dearer in December, 
but the average at 52s 7d is still only 5s above the peace level 

of recent years, a moderation that has been maintained from the 
general soundness of trade through the past 12 months, by which 
adequate supplies have been attracted, and are now secured, for 

the winter. 
To complete this review I may state that, compared with the 

large receipts of 1869, those of 1870 in wheat and flour, after 

deducting the exporta, are about 1,000,000 qrs short; but in re- 

sult this deficiency is trifling, since the crop of 1870 and the 

stocks we have in store leave us in as good a situation as we 

were in last January. Probably our stocks in London, Liver- 

pool, and other ports may this year amount only to 2,000,000 

qrs, falling half-a-million short o the bulk held in 1869; but on 

quantity afloat on passage to the United Kingdom and the stoc 

in farmers’ hands certainly reduce our needs to a level with 

those in ordinary years, and for our wants, such as they are, the 

sources of supply may be considered sufficient, and, for the next 

three months, secured. At the same time political affairs - 

sofficient in themselves to disturb all calculations, to sul 

value of grain, and check or deliver supplies. In os t . 

United Kingdom has exported about 600,000 qrs of 2 eat — 

flour, and this very unusual out-going seems likely to be repea i 

and exceeded in 1871. I find France, in bad aeaene, © a 

petitor that, as in 1867-68, buys against us 4,000, a 

5,000,000 qre. She wanted scarcely any last 7, cde: 

likely to require this season 5,000, qrs. - a 

ine er mera, hry er i ; but, pressed wi s, alte 

Salen: harvest, the walk of 
her stores have, I believe, . ae 

hased, and at a crisis when the markets, 
money - — 

are both against her mneneneeee, 
This es = — - 

ain to its presen 

— a to siaeke them should those circum- 

complicated. 

aie asker to saniee tha
t Prussia, who usually forwards 
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us 1} million qrs of wheat, is now sending less than a tithe of 
- ae Nor ays harvest a one, the result of 1,317 

cial reports giving but an average yield—ot wheat, 7%; rye, 
86 ; barley, 88 ; oats, 86; peas, 93; bias, 3B; potatoes, 85 per 
100 of an ordinary crop, so that, with extra demands on her re- 
sources, Germany cannot spare the United Kingdom any quan- 
tity of ape. We have, therefore, to look to America, | 
Russia, Chili, Australia, and Hungary, for the bulk of our sup- | 
plies between now and next harvest ; and were it not for Russia | 
(with whom recent fears of war have been allayed), value must | 
range high, since her one great competitor, the United States, | 
always commands high figures when unopposed. It is, therefore, 
ae to know the harvests of Russia and America were 

both satisfactory ; of wheat especially in the first, and of mize 
in the last, which yield a total ie Hagel toimporting countries 
probably equal to their greatest needs, so long as age range 
over 50s per qr, and thus allow of costs of transit. For the pre- 
sent the surplus stocks available in Hungary and the Danubian | 
Provinces (a most important item) are kept back by want of | 
means of transit, but these difficulties must disappear in. spring, | 
when navigation reopens. In New York, where shipmerts have | 
been very large, the stocks are reported only moderate, the bulk | 
in store and transit being about 1,000,000 qrs, or 100.000 qrs | 
less than at the same time last year; there, is, however, suffi- | 
cient for local consumption till next May, and a margin of some | 
500,000 qrs for export. The past year has shown the granary 
accommodation of London to / unequal to the trade of the | 
United Kingdom, and the erection of grain stores and elevators, | 
on the plan of those built at Chicago and other great American | 
centres, promises a successful result, since on several opcasions | 
the corn market has been depressed by the arrival of supplies, 
for which accommodation was wanting, and at the present time 
wharfs and granaries are in most instances occupied of every | 
floor. The recent mails from Australia advise @ fine harvest, | 
now in process of being secured, so next summer we may expect | 
a few shiploads to substitute fine Dantzic qualities. i 

COMPARATIVE AVERAGES OF GRAIN—1866-70;, 
Comparative statement for the years 1866, 1867, 1868, 1869, :snd 1879, | 

of the quantities sold and average price of British corn in the | 
towns from which returns are received under theAct of the 27th | 
and 28th Victoria, cap. 87. i 

' 

Quantities Sold. Average Price. 
Years. —————-———-—.- 

Wheat. | Barley. Oats. | Wheat. | Barley.; Oats. 

qrs. qrs. qrs. s dis diis dj} 
ea 3,134,557 | 1,723,316 | 254,722 | 49 11 | 37 5& | 24 7 | 

Pe inscapen 2,724,673 | 1,575,733 | 284,776 | 64 35 | 40 - | 26 - | 
BBED .nccccees 2,679,907 | 1,665,506 | 249,867 | 638 9/43 ~ | 28 1 | 
BED envesnces 2,816,105 | 1,388,195 | 161,706 | 48 2) 39 5 | 26 - | 
1870 .........| 3,398,655 | 1,841,678 | 206,901 | 46 11 | 34 7 | 22 10 | 

Return, stating what has been, during seven years ending on the Thurs- | 
day next before Christmas Day, 1870, the average price of an Im- | 
perial bushel of British wheat, barley, and oats, computed from | 
the weekly averages of Corn Returns. Published pursuant to | 
an Act, passed in the 6th and 7th years of the reign of King | 
William the Fourth, intituled “ An Act for the Commutation of | 
Tithes in England and Wales.” 

Wheat. Barley. Oats. 
sd sd s d 
Cf .crocsereeeees 0 Te sstkidatiiensss 3 03) 

TITHE COMMUTATION, 
Each 100/ of Tithe rent-charge will, for the year 1871, amount to | 

104/ 15s 1d, or nearly ? per cent. more than lass year.' The fol- 
lowing shows the worth of 100/ Tithe rent-charge for the Jast | 
seven years :— 

Years. is al Years, £a4 
Co 98 15 10 | SIP ccabsessouns 103 5 8 
BS veccsdtetlate 97 7 of TE 104 i of 
BOT coccevtivale 98 13 3 IEE sniaivsiiaiabans 104 15 1 
DED dheccectouns 100 13 8 

The average value of 100/ Tithe rent-charge for the 35 yeurs elapsed | 
since the passing of the Tithe Commutation Act is 10/ 11s 77d. 

THE CATTLE TRADE. 
Owing to exceptional circumstances, the prices current for live 

atock in the London market during 1870 were not so high as was 
reasonably anticipated. The herds and flocks had not recovered 
from the effects of the forced sales made in 1863, which were 
necessitated by the severe and long continued drought of that | 
year. Obviously the supply of flesh food cannot be regulated 
at will as the supply of breadstuffs. It is an easy matter to | 
place a larger or smaller extent of land under wheat or corn ac- | 
cording tothe necessities of the time, and the depletion of stocks | 
of grain, caused by the deficient harvest of one year, can be | 
readily remedied by extended cultivation in the following season. | 
This is well shown in the history of the Corn Trade since 1867, 
when prices rose to an extravagant height in consequence of the 
deficient harvest. The Cattle Trade, however, stamdy in a very 
different position in this respect. It is a work of time to bring 
up the herds to their proper numbers when once they have 
fallen below their ordinary level, and it is from the fprced sales | 
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of stoek made by owners unable or unwilling to purchase arti- 
‘ficial food in 1868-69 that graziers have suffered during the past 
year. Although grazing operations have been attended with 
yastly different success in various parts of the country, it is 
doubtful whether prices have, on the whole, offered adequate re- 
-muneration to graziers. Breeders have done well, as store 
animals, owing to the falling off in the supply, have maintained 
high values, but owners of grazing farms have had to dispose of 
their animals, in many cases, at comparatively small profits. The 
actual result of the year’s operations, however, have been very 

| variable. In the South of England the grass failed owing to the 
| long epntinued drought; but in the North, and more particu- 
larly in Scotland, a good. hay crop was secured, and Scotch 
'_graziers accordingly reaped a plentiful return at the expense, in 
a certain degree, of their less favoured competitors in the South. 

| Considering the circumstances attending the Trade, prices 
have ruled comparatively low, but the average price would 
have been much under the actual figures had not the 

|importation of animals from France been = The 
/result of the war on the Cattle Trade will be seen 
| from the statement given below, which shows an average 
| price for breeders of 5s 6d for the last six months of 1870, 
against 4s 2d for the first six months. The decline in prices in 
August is to be attributed to the heavy imports from France on 

_ the outbreak of the war, and more especially after the disasters 
attendin,z the operations of the French armies. The effect of the 

| prohibition of export from France is seen in the advance to 
_5s 10d, which is the highest point that the quotations touched, 
| and which was maintained during the closing months of the year. 

| Comparison of the Quorations for Live Srock in 1870 and 1869. 
[Per 8 lbs to sink the offal. } 

BEer. | Mortron. 

1869. | 1870. | 1869. 1870. 

| tt Len ee 
s d s dis d * s dis d s ds d s d 

January }....3 4@5 63 6@5 83 2@5 63 8 @6 0 
| February......3 4 5 6)3 4 5 63 6 5103 4 5 8 
March ........... 3 4 5 63 2 5 03 10 6 63 4 5 10 

| APTI) cocveeeee 3.8 5 10/33 O 5 013 10 6 63 4 5 10 

i [shorn. ] 

| May ..:..: oe 3 6 5103 0 4103 8 5 103 2 5 4 
Fa seseehooncos $6 5103 2 528 8 51038 2 8&6 

| PUNE peuantounes 3.6 &§ 88 2 5 48 8 5 83 4 5 6 

August,.,...... 3 2 5 63 0 5 08 4 5 63 4 5 6 
iSeptember ...3 0 5 23 6 5 884 5 68 8 58 
October ...... 3 2 5 43 «6 5 10,3 4 5 63 8 5 10 

November ..... 3 6 5 83 6 5103 4 5 63 8 5 10 
Decembe; 3 4 5 83 6 5108 6 5 838 8 510 

One of the leading features in the trade of the past year has 
been the determination to build a market at the waterside for 
the reception and sale of foreign stock. ‘This decision has been 
arrived at in consequence of the recurrence of rinderpest, 
which, with the foot and mouth disease, again made its appear- 
ance among our herds. Temporary accommodation has been 
provided for the arrivals from the interdicted countries, and a 
fair trade has been effected at the waterside. Owing to this, 
and to the falling off in tie importations from France, the 
actual number of animals exhibited at the Islington market has 
been comparatively small, but a full average number of English 
beasts has come to hand. The returns for the foreign market 
are far from complete. The following statement, taken from the 
Board of Trade Retenesi shows the imports of live stock during 

_ the past and two previous years :— 
1868. 1869. 1870. 

Oxen, buils, and Cows ........0008 114,869 190,614 170,647 
ert vat, cede inecveckinatealid 21,516 ... 29516 ... 31,525 
ROG, wciivachiccececbssveveseecouséese 23,447 691,472 651,138 

| LAMAR ...dcocscssocnccenstostevcccscess LTpes le =16RT1. ...: LB 
SWIG; 0038 OND nrccccoccencsescdcise 34,721 ... 69,067 ... 95,624 

IIL—COLONIAL AND TROPICAL PRODUCE. 
TEA, SUGAR, COFFEE, RICE, SPICES, 

DRIED FRUIT. 

_ J, CO. Sillar and Co. (London) report :— 
| Tea.—The year 1870 has proved an exception to the rule 
| of constant losses to importers of tea to this country, and very 
| fair profits have been secured by both merchants and dealers. 
| Karly in the year the “ Association of Tea Brokers” was dis- 
| soived, ‘having been in existence for a quarter of a century; and 
| with it away the custom of allowing the extra pound draft, 
| or ‘‘supertare,” as it was termed, which was allowed to the 
| buyer by. the seller. The practice of charging brokerage to both 
buyer snd seller has also been abandoned in many instances, the 

, brokers: who have taken this step simply acting as agents for one 
party. - The brokers’ rents are still collected by the Lord Mayor 
,and Aldermen of the City, though there is no supervision of the 
| brokery to entitle them to the receipt of this, and the exaction 
| of it caa only be l as an act of oppression. One feature 
- the trade during 1870, which is worthy of recording, is the 

[waren it, 187. 
movement which is gaining ground to prevent the import of 

spurious and unwholesome tea, the public sale of which has
 a 

been a disgrace to all engaged in the trade. The custom of 

ling teas with a three months’ prompt, and of allowing the buyer 

to deduct usury at the rate of five per cent. annum from the 

purchase-money if the teas are cleared before that time, is still 

in existence, the present race of merchants engaged in the China 

trade having proved too weak to resist this injustice, which has 

been imposed upon them by the brokers and wholesale dealers. 

1870 will be memorable in the annals of the tea trade, as the 

first in which teas came to this country through the Suez Canal, 

no fewer than enon steamers having arrived by this route, 

carrying 23,000, ; , 

The ‘Tollowing table shows the shipments from China and 

Japan to Great Britain for the last seven seasons, also the import 

of Iudian teas and total quantity delivered for home consump- 

tion and export, and the United Kingdom stock on the 31st 
December, for the last seven years. 

Export from Ontna and Japan to Great Brrrarn. 

MOOD POET cishindteecheisicdtalhssiatbedscrecbins 120,2 Min. Ibs. 
OOD scecnskiaiibe Beilin dlebsbeadshetiansssit 120.3 
WB POD ie. Abisactitadtaibsesenentendis keith 120.2 4, 
NOG OF a52tceinsintractenssinctsmndinatotlend 1226 
NOG NI sabres beh ctucsinalnanebe sodas 1 Ty ie 
SII. ten dlaniaiasl Rinireneettieealiiterale 145,4* 
STI s.c:tt soniaeadissetmieaiaiiaiiaadiinas 415  ,, 
eee 

* Of this about 4,000,000 lbs went to the continent of Europe, having sailed to 

Falmouth for orders. 

| 

Lesport of Total | Home Le on 

Yeers Indian Deliver _ C’nsump- Export. lst st Dee. 

Teas. | U.K | tion. | 

(Min. Ibs..Min. Ibs. Min. Ibs. Min. Ibs. Min. Ibs. 
Si niscuahinediinindsiel 32 | 1161 | 886 | 27,5 | 1062 

ee cee | 95 | 1805 | 97,9 | 326 | 955 
Rte cored | 61 | 1825 | 1028 30,2 | 100,0 
i ecrecesutenacachiaae ' 70 | 1480* 1110 31,1 85,0 

Pea ccks deve rncthctstal 81 | 1424" 1069 | 846 | 965 
NON iiissnctccsicsiniedll 10,5 | 1460 | 1121 | 339 | 885 
Wi voadviedaansisstise 13,1 149,0 | 1180 | 31,0 | 805 

* Nearly 1,000,000 lbs were exported unver tne hed of stores. 

The above figures give the total shipments from China and 
Japan for the seasons, commencing with vessels sailing with new 
teas in the month of May. The cargoes of ships lost are also 
included ; the d-liveries are taken from the Board of I'rade Re- 
turns, with the exception of = Jeans which are estimated. 

January.—1870 commenced with a much more cheerful spirit 
than had been witnessed for some time. A brisk demand set in 
from the country, and sales of congous were made at an advance 
of $d to 14d per lb. 

/ebruary.—A large business was done early in the month in the 
cargoes of the numerous vessels that arrived during the last 
week of January. Prices were well maintained. In the latter 
part of the month the market became very quiet, and large 
quantities of tea were withdrawn from sale. The clearances 
were very small in consequence of the dealers running off their 
stocks to the lowest possible ebb, ix anticipation of a reduction 
in the duty. 
March.—The market remained quiet but firm, the deliveries 

showing a marked contrast to those of 1869, as the feeling be- 
came general that the “‘ Free Breakfast Table” policy was going 
to be introduced by the Government. Great excitement was 
felt throughout the trade by the condemnation and destruction, 
by order of the authorities, of several chests of the exhausted 
and putrid leaves, known in the market as “ Maloo Mixture,” 
which was ee introduced into this country from Bombay 
by the Parsee and European firms who had received it from 
Macao, in exchange for Malwa opium, and recently imported 
direct from Shanghai by firms hitherto holding a respectable 
position in this city. ; 

April.—The Budget was brought out on the 11th April, and 
great depression was experienced by holders of common red-leaf 
congous, which had been held largely on speculative account. 
The attention of the wholesale dealers was almost entirely taken 
up by clearin their stocks, which had accumulated very much, 
the crush of business lasting till nearly the end of the month. 
Three millions of pounds of tea were delivered the day after the 
Budget came out. The Easter holida i i the usual routine of business. epee 

May.—The market was very sluggish this month, and ve 
little business done, except at ee There = no a of importance in prices. Complaints were general of the low quality of the bulk of teas on offer, and the market may fairly be said to have been glutted with kinds below 1s per lb in value. June—The market was in a very inactive state this month, and business was interru b interventi it- suntide holideys y the ention of the Whit 
se hi mes the deliveries, however, continued on a very 

July — market was exceedingly dull, only one vessel 



having arrived from China during thespace of six kc i attention of the dealers was taken up in organising mnention to the proposed alteration AY the“ ‘frade C ” previously L was received 
Galle, on the 11th of this month, reporting oe the market for new season’s teas at Canton, Shanghai, and Hankow = the departure ot several steamers for London, via the Suez 

August,—The steamer Erl King arrived i month, and on the following darts Diomed, both ie kow. Sales were made to a fair extent at prices ranging from 1s 9d to 2s 4d per Ib, and for boxes up to 2s 6d, afterwards re- = = a ya > Segue received from Hong Kong 
y, repo the openi f t : chow. Early in the month bellenenen Sees rh ess was greatly interfered with the exciting news received almost hourly from the saddinn nt about the war between France and Prussia. The Agamemnon 

steamer arrived on the 12th instant, and some of her teas were 
sold by auction at an advance of 1d per lb upon private contract 

September.—Several steamers arrived from China this 
including the Achilles and Statesman from Foochow. ee 
was done in fine and finest Monings from 2s to 2s 8d per lb, teas 
very little inferior only realising 1s 10d to 2s. Common black- 
leaf of old season’s import was forced off at extremely low prices, 
some parcels sold for cash, showing a reduction of 
2d Ib. Sales of the new Kaisows were made from 1s 7d to 
- = = the 6th instant, and afterwards some extra fine as high 

‘October.—The market was very firm throughout this month, the 
accounts from China showing a considerable falling off in the 
shipments, being up to the end of September 69.000,000 lbs, 
against 87,500,000 lbs last year, and 107,874,000 lbs in 1868. 
A large business was done, and prices advanced 1d to 2d per lb 
for medium and fine Moning congous, which found ready buyers, 
and were frequently turned over at a profit. 

November.—There was little change in the market generally ; 
the deliveries continued on a large scale, being 12,700,000 lbs for 
the month. 

December.—The market remained without change this month. 
A fair business was done in new season’s Monings; ex recent ar- 
rivals from 1s 23d to 1s 6d, and in better kinds, from 1s 74d to 
2s 2d, and in red-leaf congous from 10d to 1s 2d. 

and Stocks of Tea for the United Kingdom, with DaxIvERins, wa : 
the Average Value of “Sound Common Congou” in Bond—1866-70. 

(000's omitted, thus 137,000, — 137,000,000.) 

1870.* 
| 

Particulars. 1966. | 1867. | 1868. | 1869. 

| Ibs. | Ibs. | Ibs. | Ibs. Ibs. 
Imports forthe year ......... '137,000,|128,000,|153,000,|138,500,'141,000, 
Sibcties—- en acne or eee 

Home Consumption ...... 102,325,|111,000,|106,918,}112,100,|118,500, 

BD RNED ‘cs.ccccscsonsocssosooee} 32,000,| 35,512,| 33,900,| 30,500, 

| Total......se+.+++++-0«)132,000,}143,000,|142,000,/146,000,|149,000, 

Average Monthly Delivery... 
—_———————— ——— eS |_ e Gee 

Average Price—in bond ...... 13d 12d 

Date cits cciaee 6a | 6d 

Stock on 31st December...... 100,000,| 85,000 §8,500,| 80,500, 

* Estimated. 

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

N.B.—From the prices quoted below must be deducted 114 per cent., as, 

according to the present “ Trade Custom,” the buyer can —— 

usury at the rate of 5 percent. per annum if he pays before three 

__ mee 
Jan. 14, 1871. | Dec. 14, 1870. Jan. 14, 1870. 

oT 

sd sdijsd sdjsd 6 d 

- 6@-10|- 6@- 10/0 64@- 10} 

Ordinary to good ord..., - 10 1 - | a a= . : : 

Tayshan, com. to fair...1 1 1 4/1 1 : 7 Oe ese 

New make, good to fine| 14 1°0)}1 4 p< ie 

Souchong, ord. to mid..... 1 2 1 6\)1 2 ee oe 

Fine to finest........-. : : 2 9 | 2 
og er te 

Flow koe,com.to fine 2 -| 2 A stn 

Fine to finest (nominal 9.- 8.6)3 - 8-6/2 
e oe, . 

en, ete, one oR 1 1 1 ° : 1 ‘ ; 

Do good to fine .....-++- bie 5 I 5 . ; 5 : : 

Foochow, good tofine.| 1 2 2 51 2 * ®}" = —— 

Messrs R. J. Rouse and Co. (London and Liverpool) re- 

a _— ‘owing the events of 1870, the consumer 

wil be a. a 
far more than the importer - pro- 

ducer, for he has not only had the full benefit of t
he = aan 

of 4s to 68 per cwt in the dut
ies, which was made in Ap ; 
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1869. 1870. 1871. ; 
Description. 8 3 5 8 3 eH 

West India, good and fine 33/6 @ 41 ... 37 @ 43 ... 31/6 @ 36/6 | 
SONI Socites ecereticss 31 33 ... 34/6 36/6... 296 31 | 
BEOWR. .occsccocccescossecce 29 30/6... 30/6 34 ... 2556 28/6 | 

Mauritius, mid. to gd. yel. 33 37 Cw... 36 89/6... 30/6 = 34/6 | 
Low grey and yellow... 30 2/6 ... 32 35/6 ... 27 28/6 | 

Bengal, Benares, good and 
Bee WIG, .0c00cc0100- 37 38 ... 40 42 34 36 

Yellow and mid. white.. 34 36... 37 39... 30 3S | 
Madras, yellow .,......0.+- 29 30 ... 28/6 30/6...238 25 | 

TRIPE, cocceocpceseuensenes 27 28... 27/6... 21 22 | 
Brazil, grey and white...... 33 35... 35 $s ... 3 35/6 

Brown and yellow ...... 29 32... 29 33 24 26 | 
Beetroot, French, analy- 

sing 88 percent., f.0.b.. 25 — .. 2/3 — 2t — | 

Imports. | Home Consumption. | 
ee | —— --——-» | 

1868. | 1869. | 1870. | 1868. ; 186%. ; 1870. | ‘ 
 enlpettanlaentinmaigeatiemmaatteel ome i 
tons. | tons. tons. ! tons. tons. | tons. | 

West India...........: 194,980) 159,990; 182,200) 180,580) 171,140, 170,890 | + 
Mauritius ....ccccc.c- £1,180) 20,640; 30,900; 39,110, 22,240, 31,120, 
Bengal, &c.......++0+ 16,000) 29,310) 15,260 8,790) 17,990, 15,750 

246,160) 209,940; 228,360)| 228,480) 212.970 217,760 
| Java, 60. ....c0sse-0s 47,630| 55,350} 49,180]| 39,140, 52,410 45,080 

Brazil,.ccccccoccscceses 217,860| 213,280) 270,630) 200,860! 220,}20 257,790 
Beotroot......sceere-e- 44,090} 38,070, 76,200) 45,810, 37,290, 71,760 

bi oe J aie a 

Total ..........--| 555,740! 516,640 624,370), 514,290! 521,490: 592,390 

Exports. | Stock, 31st December. | 
SC OO 

1868. 1869. 1870. | 1868. , 1869. | 1870. i 

| SO -_——- } 
tons. | tons. | tons. | tons. | tons. | tons. | 

West India............ 8,600} 1,730) 1,730}, 32,460) 19:110) 27,730 

Mauritius ......... .. 1,010) 770| 1,330) 7,670) 4.590| 3,260 
Bengal, &€.........-.. 920) 1,530, 860) 9,360) 17,460) 15,960 

— OO ° aoe a 

5,530} 4,030 3,920) 49,490) 41,160) 46,950 | 
Java, &e. .cccocee0o| 2,730) 3.500) «190 40,220) 42.860; 43,490 

Brazil.......ecseseeeee 2,630, 2,810) 5,570)) 44,950) 32,250) 36,750 
Beetroot.....cccoreeees _ " — | 8,520; 3,740, 8,690 

—_-e_—_-— —_—j an een 

TOU sienapides | 10,890' 10,430! 13,680)| 138,160! 126,010 135,880 

7 

but he has also been further benefited by a reduction in the 
bonded value, caused by an increase of nearly 108,000 tons in | 
the imports. The low prices have stimulated consumption, which | 
showed no change prior to July, but exhibits an excess of 70,000 | 
tons for the year. The stock in Angust was 199,000 tons, being | 
nearly 60,000 tons larger than at the same period in 1869 ; but it | 
has since fallen to 136,000, against 120,000 twelve months since. | 
The course of prices was downwards until September, when mid- | 
dling West India was quoted at 263 to 28s, and clayed ‘Manila | 
21s to 23s per ewt, duty paid; but during the past two months | 
a recovery of 2s 6d to 3s has taken place, leaving the present | 
bonded value 1s, and the duty paid value 5s to 6s, below the quo- | 
tations at the beginning of 1870. No. 12 Havana afloat declined | 
to 26s 3d in July, and has sinee recovered to 29s, being on a par 
with the quotation twelve months since. 

During 1870 the imports from the West Indies have increased 
22,200 tons, and from Mauritius 10,300 tons; from British India 
there has been a falling off of 14,000 tons, and from Manila, &e., | 
6,200 tons. From Cuba, Porto Rico, Brazil, &e., the increase | 
has been 57,300 tons, and of beet sugar 35,100 tons, fully half of | 
the increase in beet having taken place since the lst November. 
The quantity afloat from Mauritius is 5,500 tons, against 9,200 ; | 
and from Manila 10,800 tons, against 10,400 last year. As re- 
gards future supplies full average imports from Cuba, the West | 
Indies, &c., may be anticipated, but there will be a deficiency of | 
45,000 tons in the Mauritius erop. According to Herr Licht | 
there will be an increase in 1870-1 of 90,000 tons in the produc- 
tion of beet root or in Europe ; but looking at the ountitien of 
affairs in the North of France, where the largest beet fields and 
manufactories exist, it seems somewhat doubtful whether his es- 
tim«te will be realised, and if realised this increased quantity | 
will probably all be wanted to meet the increasing wants of this | 
country. The position of sugar is therefore very favourable to | 
holders, and it would doubtless attract the attention of specula- | 
tors but for the bitter disappointments they have so olten ex- | 
erage when their operations have, according to statistics, | 
een ever so well based. he following table exhibits the im- | 

ports, stocks, &c., of sugar in Great Britain for the past three | 
ears :— 

7 -———Prices, 1st January—Duty Paid —— | 

Coffee. —The fact that the Ceylon crop would te about six 
weeks later than usual, and the supply of native sma}l, combined 
with advices of light receipts in Rio, eansed a speculative inquiry 
for native Ceylon in the early part of 1870, but on amuch smaller 
scale than in the spring of 1869; “ good ordinary.” which in 
January was quoted at 50s, had in March advanced to 57s 6d on 
the spot and 59s for arrival, but in April there was # decided re- 

a Nn. Seager 



| portant. The finer qualities of Madras, &c., have brought rela- 
| tively better prices, while the inferior kinds have assimilated in 
value to plantation Ceylon. Costa Rica, Guatemala, &c., have 

_sold in ‘proportion to other colory descriptions. Owing to the 
| war, large supplies of washed Rio, which otherwise would have 
| gone direct to France, have been shippedto this market, and 
ine well garbled, have sold readily at full relative value. The 

small shipments from Rio de Janeiro to Europe have hada 
favourable influence on the value of Brazil coffee ; in February 
a good channel cargo of Rio sold at 47s 6d for a near port, in April 

| 44s 6d, and in August at 42s 6d; but in September recovered to 
45s 6d, and the present value of 48s 6d is nearly 7s above the 
quotation twelve monthssince. The Dutch Trading Company's 
sales in' the past year have comprised 875,000 bags, a 

| 114,000'bags more than in 1869; good ordinary Java realise 
| 36 cents in March, and declined at each subsequent sale until it 
touched: 314 in September; but in November it improved to 
334, and recent private transactions have taken place at 35 

| cents, being 2 cents above the value at the end of 1869. 
| The stock of coffee in the principal European entrepots on the 
| 30th November was, as will be seen by the table in another 
| place, 82,950 tons against 110.310 and 83,390 at the same period 
| of the two previous years. The total import into this country 
| in the past twelve months has slightly exceeded that of 1869; 
there hps been a falling off of about 2,000 tons of native Ceylon, 

| counterbalanced, however, by an increased quantity of planta- 
| tion, but from other British possessions, as well as from Central 
Americé the increase has been trifling; Brazil shows a decrease 
of 4,006 tons, while other foreign descriptions exhibit an excess 
of 4,196 tons. The home consumption shows no change of note; 

| but the| export has enormously increased during the past four 
months,!and for the year shows an excess of nearly 8,000 
tons as compared with 1869. The stock, which a month since 

| was $3,870 tons against 27,560 on 1st December, 1869, has un- 
| dergong the important reduction of 4,730 tons, and, as will be 
| seen below, is now 830 tons less than it was twelve months since. 
| The deliveries in Holland in the twelve months have amounted 
'to 884,500 bags against 694,500; the stock is 508,000 bags 
against 533,000; and the quantity afloat from Java 480,000 bags 

| against 322,000 last year. The total shipments from Rio de 
| Janeiro in the five months ending 30th November were 1,022,000 
bags against 1,066,000, the proportion sent to Europe being only 
306,000 bags against 490,000 in the same period of the previous 
season.' The shipments from Colombo between the Ist October 
| and 28th November were 55,000 ewts plantation against 55,100, 
and 4,200 ewts native against 5,400 in 1869. The past year has 
certainly been most discouraging for the Ceylon and Indian 

| 
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planters, but the small stocks in Kurope and the low rates now 
current ‘point to more favourable results for 1871. The follow- 
ing table exhibits the imports, stocks, &c., of coffee in the United 
Kingdoim for the past three years : — 

; c——Pr rices, Ist January—In Bond.—_—-, 
1869. 1870. 

hal 

2 - 

* 

j 1871. 
Description. 

Ceylon, tative, good ord .... 
ve» 

Hae ars BCS 

« 
49 @ = qi 

68 so78.... Pintati.,{.f.ord.tolow mid. 64 1... 8 63 
as Madras,Neil-2 smallémedm 65 73... 64 72... 60 66 
at i ont fine marks... 80 95... 85 95... 80 95 
“He | West India, fine to fine ord. 58 68 ... 55 64... 55 58 
my if Low mtiddling to fine...... 7% 100... 70 100... 68 100 
me | Java, godd ordinary ......... 59 61... 55 56... 57 58 
ek he | Common} East India ......... 40 45... 38 43... 46 48 
t | Mocha, fir clean garbled... 110 115 108 112... 98 102 

Se ut | Costa Ricafineord.telwmid. 59 7 57 71 56 63 
I ! | Brazil ory. to fine fineord... 41 52... 41 52... 48 55 

3 | Washejif.f.ord.tolowmid. 64 71 60 67... 57 60 
| St Domigxgo 
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} 
i Imports. Home Consumption. ai lala, si gee MN ga eee eon, 

1868. | 1869. | 1870. | 1868. | 1869. , 1870. 

| oon tons. tons. tons. tons. tons. | tons. 
VION jecccesseres 

| Mestdiegls item. an, 60,8 \ 55,200 11,519 11,010; 11,420 

| Weat India......... 
tC. ys een 
East India ......... 

| Mochs .......sc0008 16,820 22.1 2,150} 1,980) 2,240 
Costa Rica, & 

, an ee 
St Domingo ...... 

| ee 

| TORRE cencoccusnce 77,640 77,420 77,930, 13,660 12,990 13,660 

Economist, 
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action, and by the end of May the advance was lost. The out- 
| break ae deems a decline bo 42s to 43s, but there was a con- Stock, 31st Decemnep. 

| siderable recovery in the following month; the market has since Kinds. a iar 

| gradually improved, and present rates are 3s above those of last 
year. Plantation Ceylon shows an opposite result, being now | ~~ * aoe 1 tee) tee 

quoted 6s to 8s lower than it was in ere last : in the early Gale eis } 

| months it improved 3s, but the advance was lost as supplies in- | yadras, dc. ...... 
_ creased, and when the market was unsettled in July, sales were | wost India......... 29 540] 29,470] 28,640 

made at ‘a decline of 15s as compared with January, and 18s as | Java ............... ’ ’ 

compared with the highest point in February; in August there | East India......... 

| was a sharp recovery, but the fluctuations have since been unim- | Mocha .......... J 
Custa Rica, &c. ... 
Beate cc cvscccccesee 
St Domingo 

Cocoa.—The demand for colonial has been languid, and of 
1,100 bags Trinidad brought forward, only half has been sold, at 
50s to 60s per ewt for ordinary grey to middling, and 65s to 90s 
for good to fine red. About 1,500 bags fair greyish Guayaquil 
have been sold at 47s per cwt. 500 bags Surinam did not meet 
with adequate bids. and were bought in at 53s to 68s per cwt. 
The stock of colonial in this port is 17,200 bags against 12,600, 
and of foreign 23,400 bags against 15,500 last year. 

Rice.—Notwithstanding the small quantity afloat in the 
beginning of 1870, the low price of wheat unfavourably in- 
fluenced the rice market during the first five months, and in May 
the quotations of middling white Bengal marked a decline of 
ls 6d, Ballam, &c. 18, Madras 6d, and Necranzie, Rangoon, &c., 
ls 6d per cwt. In June the decline was fully recovered, owing 
to continued drought, which caused an advance in the corn mar- 
ket, and the fluctuations have since been trifling. Present quo- 
tations are the same as those at the close of 1869, with the 
exception of Bengal, which is 1s lower, viz.: ordinary to middling 
white Bengal 9s 6d to 11s, and good to fine 11s 6d to 133 ; Ballam 
and Moonghy 8s 6d to 10s 9d, Madras 9s 6d to 10s 3d, and ordin- 
ary to fine Necranzie, Rangoon, &c., 8s 9d to 108 6d per cwt. 
The latest prices obtained tor a Rangoon cargo afloat was 9s 103d 
per cwt, continental terms, and 10s 1}d London, landed terms, 
being 6d above the value in January last. The imports into 
this port in 1870 were 77,500 tons against 78,800, and the de- 
liveries 75,300 against 61,200. The stock is 52,000 tons against 
50,300, and the quantity afloat for Europe from India, the 
Burmah ports, &c., 30,000 tons, against 27,000 twelve months 
since. 

SPICES, &c. 
Cassia Lignea has been quiet at 110s to 111s per cwt for 

second pile ; the stock is 4,460 packages against 2,980 last year. 
Pimento remains quiet at 1#d to 2d per lb; the stock is 

33,360 bags against 41,200 in 1869. 
Pepper has been in good demand, and is }d dearer, black 

Penang being quoted at 53d, Singapore at 6d, and white at 62d to 
7d per lb; the stock is 1,140 tons against 1,690, and the quan- 
tity afloat from the East 1,520 tons black against 1,780, and 90 
tons white against 90 last year. 

Zanzibar Cloves are dull at 27d to 3d per Ib. 
The only sales of Ginger have been 100 barrels Jamaica at 

33s to 45s, and 160 bags Bengal at 26s 6d per cwt. 
The few transactions in Cinnamon have been at about the 

rates of the last quarterly sales; the stock is 6,900 packages 
against 2,510 in 1869. 

Tapioca continues flat, good Singapore realising only 1}d 
to 2d, while the quotation of 4d per |b for good Rio 1s almost 
nominal. 

DRIED FRUIT TRADE. 
Messrs R. Witherby and Son (London) report :— 
The opening of 1870 was characterised by such an amount of 

mistrust in the prices of currants that the trade of the first two 
months was smaller than ever known at that period. Holders, 
however, acted with such ability that the reaction impending 
from the excited time of October, 1869, was more imperceptible 
than had been anticipated, and with the exception of some 
forced sales at the period of the issue ef the Budget, quotations 
never fell below 25s to 26s per cwt. On the approach of the 
spring months the valuations gradually improved, and by the 
end of May a steadily rising market had attracted so great atten- tion that deliveries were nearly on a par with those of November. 
Several large American orders were supplied about June, and 
took away everything available at prices under 298 ; 80 that on the arrival of the new crop only 2,680 tons existed in London. 
m —_ a i - — — — for prices out of reach of 

. as old fruit was re tter i 
enhanced rates, much was moeed of ene 
The trade have probably held lighter stocks this past season was wise for their own interests, but they have generally worked on a supposition that heavy arrivals were likel to take place, and consequently that a fall would follow. e prices altogether have been more regulated by shippers’ demands than 
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for oe years, and the statistics 
much . show that Price does 
The present stock is li hee 8,008 towel to be a 
of 1870-1869, and a wholesome trade on a risi On the same days 
eafely prognostionted. ng market may be 

n Raisins during t i . 
ior hane purposes but expor mania ve trade was done 

reely, and ca great diminuti : Turkey growths; and although quoteors tof Valencias and 
both of red and black fruit. 
throughout the year, 
price that they lost in 1868. The continued im quality of Valencias appears yearly to exercise coeeeiiee on muscatels of medium and low gro 
scriptions have only been lower once during the past five years than they now are. Tur sh 
and the clearances ogee . eoam a very ready sale, 

wths, prices of which de- 

ee been larger than 
Prick Current of Frurr—1 Jan., 1871—(Duty Paid). 

ee Peeeesecossesscscooscsoceccccccesecece wen 

Age > dectucsainecereauacamtansaes 30) 33 Guplsioule wd Santen 30) 3 CN iickietlictetie ee 30 a1) . 
NBD ..crsccrcreccccsecccccccccsscccesccesesccoccence 

CUMIN asnocénsee és epneiveeersncce,.c.s... 34) sar 
nei ppatibbeethnecieemebtbdbsiilecesus Hip peeoubs 30/ 100/ 

- erg) Fad denis si nccccsesnnanestindabscsosveccecoces 29 33/ 
eo Cee erecenscescecsensonsccosesosecssccsccccecs 35/ 40/ 

eliemieepeeminleniinc tne ea 45) BB/ eet cs Te 28/ —32/ 
Almonds—Jordan ssainbehsimtititet tec Da tas 5l 13 

(Duty on dried fruit, 7s; almonds are free of duty.) 

IlI.—WINE TRADE. 
a Ridley and Co. (London) report :— 

e wine trade has gone through 1870 with more buoyan 
than was hoped for, even before any disturbance of the ane ot 
Europe was contempiated; for if no great impetus has been 

ven, as in some former years, to the consumpt:on of wine in 
e United Kingdom, we may safely affirm that it has been 

nearly kept up to the high standard reached in 1868. The 
annexed figures, indeed, indicate an increased demand, but we 
cannot ignore the fact that large quantities of French wine have 
passed our Custom house since the outbreak of hostilities, which 
under normal conditi:ns would still have been quietly reposing 
in the Bordeaux cellars, and the statistics must on this occasion 
be read by the light of the exceptional times in which we find 
ourselves placed. 

The official returns of imports, home consumption, exports, 

and stocks in bo d. for the past seven years are as follows :— _ 
a | Stocks in 

Years. Imports. Exports. | Bond, 
sumption. | Dee. 31. 

Gallons. Gallons. | Gallons. | Gallons. 

Be oretcasciacns 15,451,622 | 11,456,715 | 2,085,209 | 14,532,598 
Tiiseinhinenssaed 14,269,750 | 12,961,386 2,204,580 14,277,132 

Th asiptunactanceseh 15,321,029 | 13,327,916 2,191,023 | 13,971,996 

TS 15,442,581 13,754,343 1,864,726 13,585,987 

il ccdeesniehenneed 16,953,454 | 15,151,741 | 1,923,848 | 13,236,087 

li AAR 17,184,307 | 14,840,158 | 1,978,912 | 12,422.428 
"ees behanbenctess 17,446,815 | 15,195,862 | 1.686.351 | 13,730,000 

The estimated relative proportions of the total imports and 

home deliveries for the year were then as follows :— 

lPer Cent.| Home Con- ‘Per Cent. 
Imports. | ¢ Total, sumption. jof Total. 

-_-————- — 
Gallons. Gallons. ay 

is. ccsthinind 6,205,804 | 35.6 | 5,428,488 | 35.7 

French, se na 3,613,783 | 20.8 3,132,126 | 20.7 

a 3,414,105 | 19.1 | 2,962,141 19.5 

French, white..........++++- 1,066,811 6.2 | 3,094,222 2 

Spanish, red ..........+++0 1,102,264 6.4 823,428 5.5 

ce lceatailalttl 531,611 1 509,639 | 3.4 
on casousn 521,889 30 492,504 a3 

Hamburg..........:0++++0000 533,598 3. 22.96 ’ 

eee 456.950 | 2.7 339,966 | 2.0 

On comparing these figures with those for 1869, the most 

notable ene the falling off, trifling though it be, on both 

the imports and home deliveries of sherry, the former momas 

an estimated decline of 4.4, the latter 0.9 per wa, . 

apparent explanation of this retrograde movement 18 to be foun 

in the fact that its two most formidable competitors—we nen 

Port and Marsala—have both been in increasing, a 

throughout the year; port exhibited an excess of 4. a , 

on imports, and 5 per cent. on the duty ciearances—W 

produce of Sicily has advanced in consumption 9.9 per cent. counted upon. 

SS ee ee 

Notwithstanding the improving condition of the port wine ‘rade, | 
there has been no displacement of the wholesome red wines of | 
seen, 80 often sold to consumers as the veritable produce of the 

to Douro; the deliveries having been about on a pat with | 
those of 1869. The arrivals show a diminution of some 8 per | 
cent., but this is to be accounted for by the heavy shipments of 
the previous year, which were 20 per cent. in excess of 1868. 
We next refer to the statistics relating to the French growths ; 

but here, for reasons already given, no reliance can be placed 
upon figures asa guide to the actual state of trade, and we give 
them only pro forma, The imports and duty payments on red 
wine show a respective increase over 1869 of 21 and 7.8 per 
cent. ; whilst white, on the contrary, exhibits an apparent decline 
of 16 and 4.9 per cent., large quantities of champagne forwarded 
through Belgium being loat sight of in the returns, and massed 
under the head of wines from countries not enumerated. We 
must therefore fall back on the figures published up to the date 
when this disorganisation of business commenced, supplemented 
by our personal observation of the actual state of supply and 
demand ; and from such data we are led to the conclusion that 
the consumption of claret has been about on a par with that of 
the previous year, whilst burgundy and champagne, especially of 
the finer sorts, has continued to increase in favour. A}though | 
we do not believe that claret has progressed as regards quantity, | 
we think that, as a rule, better quality has gone into consumption | F 
than much of the trash vended in former years ; it was certainly | § 
time some improvement was made in this particular, for the |[ 
cheap and wonderfully nasty sorts with which the country had 
been flooded was fast bringing disrepute on the very name of | 
claret. We are satisfied that if the sale is to be kept up to the | 
present standard (nearly 20 per cent. of our total consumption), | § 
it is essential that sound full bodied wines should alone be put in | 
bottle, and that dealers should eschew everything below 5/ per | 
hhd ; at which figure a wholesome beverage may be obtaived, and | 
sold with a good profit even at 1s a bottle. hen we say this 
we do not mean that the thing is possible if the large sums dis- | 
bursed for advertisements and commissions are taken into con- 
sideration, but for the legitimate trader of the old schvol, who | 
prides himself on being free from such expenses, giving these | 
contingents of outlay entirely to his customers, the matter is not | 
only easy, but satisfactory to buyers and sellers; the public | 
ought to see this in a common sense light ; but we fear up to the | 
beginning of this year of grace have failed to do so. 

The trade in Hock and Moselle shows no great increase,.but is | 
well maintained at the improved standard of 1869; a fact which | 
says much for the good taste of the British public, and for the | 
close application to business of their German purveyors. Having | 
said this, we think, as their business is so flourishing, we have | 
reason to again urge upon the Excise the duty of enforcing pay- | 
ment of licenses from all these enterprising and indefatigable 
travellers. Some litt!e s'ir has been made, it is true, since our | 
last annual résumé, but very much more remains to be:ione. It 
would be difficult to find such an anomaly in any other country | 
as that of carefully taxing the natives, and letting the foreigners, | 
n many instances, go unscathed. 

Some improvement has been manifested in the Madeira trade 
during the p»st year, although its consumption is still only an | 
infinitesimal part of the total; we may look forward, however, | 
to a further increase, more especially should providence again | 
favour the vineyards with heavy crops. This wine cannot with | 
confidence be shipped before the third year of its age; but we do 
not despair, before long, of seeing fair drinkable quilities from | 
the island quoted at 30/ per pie in bond in London. ‘There are 
plenty of enterprising people who know well how to make and | 
manage the Must, and if vended here worth the money, Madeira 
mey be again generally seen on the tables of consumers. 

The shipments from that unenviably notorious port, //amburg, | 
are the last calling for remark under this section of our review. 
The imports thence during the year we estimate at 533,598 
gallons, about the former year’s figure, and the duty payments 
at 422.968 gallons, an increase of nearly 4 per cent, ‘he whole 
of the augmentation may be fairly credited to pure wines from 
Austria and Hungary, which have of late been offering at more 
reasonable prices than formerly ; but we regret to find that the 
larg.st caterers for the supply of wine to the publi¢ are still the 
largest dealers in the abomination kaown as ‘* Hambro sherry,” 
and could wish to see more consideration for the health of their 
customers evinced by gentlemen whose business enterprise has 
been so liberally conmndel, Even the medical faculty, who are 
too often open to the reproach of selling their names to advertis- 
ing wine merchants, bave never been found bold enouzh to say 
one word in favour of this miserable compound, whilst the most 
eminent memvers of the profession have times and again stigma- 
tised its use in no measured terms, and done good service to the | 
interests they make it their duty to protect. We are aware the 
great people here alluded to will only laugh in their pleeves at 
these remarks, which they know are not likely to meet the eyes 
of any of their customers : this Hamburg concoction is by far the 
most lucrative portion of their trade, and the handsome profits it 
affords help materially to meet the heavy outlays such a business 
inevitably labours under ere one sixpence of net revenue can be 
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|, and events have so far demonstrated their accuracy: we still feel 

~~ 

i0 

In the preceding analysis of the various articles forming the 
| staples of our trade we have perforce confined ourselves to the 
| question of imports and home consumption, no classification 
| beyond ‘the general headings of “ red,” “‘ white,” and “ mixed” 
wines, being afforded by Government as regards the export 

| deliveries; the total which for the year we estimate at 
| 1,686,351 gallons, consisting of red, 657,287 ; white, 1,011,770; 
| mixed, 17,100—all showing a fi off from the fi vot 
former years. This may be accounted for y by the fact 

| direct shipments from France, Spain, and Portugal, to aie 
| markets are becoming every year more common; whilst in 
| Australia, once our one outlet, and in America, the native pro- 
| duction of wine has largely increased, and is consumed at mode- 
| rate prices, in preference to the mixtures formerly in 
| our dock vats at home. Indeed it seems more than probable 
| that before many years have elapsed, only the wealthy classes of 
those two great Anglo-Saxon communities will luxuriate in 
Europeati growths—of course of the choicer qualities,—and that 

| our export trade in wine must grow “‘small by degrees and 
| beautifully less.” 

The vintages of the year have, on the whole, been such as to 
give it a high rank in the annals of the century. In Spain, both 
white and red wines were of excellent quality,—the quality of 
the former was large, and of the latter not much below an 
average. Portugal has been favourably treated in both respects, 

_and the 1870's will, 10 or 15 years’ hence be esteemed by lovers 
of really fine old bottled port, which, in the language of an 
eminent member of our dais whose verdict is the more reliable 
as his material interests are concentrated in sherry and claret, 
‘is undeniably a nobleand generous beverage, and so long as 
F ugli'shmen are Englishmen, will never fail to find admirers.” 
In most departments of France, the vintage has been good and 

‘abundant, despite the unfavourable circumstances of the pre- 
sence of invading armies, which it might have been feared 
would have impeded, one way or another, the operations of ne 
farmers. The claret of the year cannot yet be definitely pro 
nounced upon as regards quality ; but if not absolutely fine, there 
is undoubtedly a large quantity of useful wine suitable for the 
English market. Champagne gives excellent quality, but a de- 
ficient quantit y—a faet to be re gretted, considering the increasing 
iouenit whilst in Burgundy and the south nothing remains to 
be desired in both particulars. Germany is the one exception to 
the general bounty of nature,—from the Rhine and Moselle, 
Austria and Hungary, nothing but bad reports are to hand, the 

_ grapes having been so parched by a blazing sun and lengthened 
drought in early summer, as never to have dev eloped necessary 

elements for the production of good wine. 

The question of a reduction of the wine duties again engrossed 
some shere of attention during the early part of 1870; but the 
Premier’s incidental remark in the course of the debate on the 
sugar duties, that “it was not very likely” any alteration would 
be mate,—supplementing the Chancellor of the Exchequer's 
avowed doctrine in his Budget speech, that ‘‘ he was not willing 
to let go any branch of the revenue whic! was not felt asa 
grievous imposition, as if he did he must press heavily elsewhere,” 
—seems to have given the coup de grace to agitation on the subject, 
so far as'those few members of the trade who kept alive were 

/eoncerned. The Halifax Chamber of Commerce, however, so 
recently as last November, again “‘ urged on the Government the 

| desirability of negotiating treaties of commerce with Spain and 
| | Portugal, based on a reduction of duty on wines from those 
countries ; but here again we have to bear in mind Mr Lowe's 
| publicly stated antipathy to all such treaties, to say nothing of 
| the failuge of peotracted negotiations already entered into with 
_ those countries, in which the question was exhaustively argued 
in all its bearings, not only under the auspices of the present 
_Goverhment, but also of their Conservative predecessors. We 
have for years past freely expressed our opinions on the subject, 

| persuaded that no good results either to the English merchant 
_or the consumer would follow the reduction of the present mode- 

|| rate existing rates, whilst holders of duty-paid stocks would 
| certainly be considerable sufferers ; and knowing that our views 
are those of nearly every established firm—except shippers in- 
| terested in the value of stocks abroad, which would, of course, 
_ according to precedent, immediately rise in value on any reduc- 
_ tion of duty taking place~we hope our Government will hold 
firm to their determination, and prevent the trade being again 
| disturbed, by taking the first available opportunity of publicly 
notifying to the Halitax memorialists that the question wili not 
| be re-opened. 

_ The number of insolvencies has been considerably Jess than in 
either of the previous years; making up a total of only 141 
| wholesale dealers throughout the Kingdom, 58 of whom have 
| been publicly gazetted, and 83 arranged with their creditors 
| under the liquidation clauses of the Act. The publicans and re- 
| tailers have also considerably diminished in the | list of defaulters, 
| about 500 having gone to the bad—only a third of the previous 
| year’s total, 
| ‘The majority of failures were for amounts of no serious im- 
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portance, indeed the onl name calling ‘for special notice on this 

occasion seems to be be that of Messrs Lemon Hart and Son, whose 

affairs are now engrossing so much attention; the of 

Messrs Julian Pemartin, T. G. Sandeman and Sons; and one or 

two other foreign firms, in no way pecuniary ary affecting the trade 

in this coun We take leave of sorter you for eicegi 
with more satisfaction than in many ous years ; for a 

in some few instances—those in w the bankrupts’ antece- 

dents were such as to render it a matter of wonder that they 

should have been trusted with a single pipe of wine—ridiculously 

small dividends have been realised, still, as a rule, we think the 

Bankru Act of 1869 has been productive of one good result, 

that men behind the world have suspended operations whilst 

there was yet a reasonable amount of assets in hand for distri- 

bution—and two or three criminal prosecutions under its provi- 

sions, which have resulted in the onshaled, and severe punish- 

ment of reckless traders, have doubtless had a salutary effect-in 
bringing about this improved state of things. 

Our obituary for the year includes the pievinn Fe well-known 
names—gentlemen all highly respected in th ee stations, 
and lamented by a large circle of survivors : G. Sandeman ; 
D. Sandeman; N. Johnson; J. Beck; J. Henry; J. B. White; 

A. Thompson; R. Davies; P. Cossart; J. Rebello Valente ; J. 
Gorman; J. Valentin ; J. J. Selb ,—most of| whom lived 
amongst us a fairly allotted lease, and not a few to a ripe old 
age, practically proving that the wine trade proper is not neces- 
sarily a short-lived calling. 

Brandy.—The eleven months’ imporis into the United 
Kingdom (including cases) were equal to 55, 506; home deli- 
veries, 27,873 ; and exports, 2,661 puncheons ; ‘which, compared 
with the like period of 1869, exhibits an increase on imports of 
24,139, and on home consumption of 2,041, but on exports a de- 
cline of 567 puncheons. ‘The bonded stock on the lst Dec. was 
equal to 99,578 puncheons, against 65,357 in the previous year, 
and 64,693 in 1868. 

In reviewing the aspect of the brandy market throughout the 
year 1870 we have little change to note as regards the value of 
the article; quotations having been maintained with mono- 
tonous uniformity, and now ruling at almost the identical rates 
current twelve months since—1865's at 7s 5d; 1866's at 6s 9d; 
1867's at 6s 7d; 1868's at 6s 3d; and 1869's at 5s 2d per gallon, 
on quay : being about the original opening prices for 1866's, 
1568's, and 1869's, and 5d below the Cognae quotations fixed 
for 1865's and 1867's in January, 1869. 

There can be nothing surprising in such a result when we 
note the steady and excessive augmentation of our bonded stock 
month after month, as shown in the accompanying table; unless 
indeed it be the fact that no decline in the quotations has to be 
recorded, which might naturally have been expected to ensue 
from the arrival of such un recedentedly heavy supplies. The 
stocks in all parts of the United Kingdom on the 1st of each 
month were as follows :— 

Puns. Pans, 
Lat January ......csrcresccees 65,230 | Let July ...cccccocccccesscece 79,312 
lst February .............0. 65, 032 | ist August ........... evcvese 80,863 
Lat Mazeh evococcsecceccecee 69, 132 | lst September............... 79,965 
Ist April ........ccceccerseree 72, 1031 | Ist October ...........0.0000 82,007 
LOW TER cncccocseisosoversnee 74, 714 | ist November................ 84,226 
BOF i cvenctecteciiticines 76, 841 | lst December................ 90,578 

The maintenance of values in the face of such figures appears 
to be chiefly attributable to the fact that holders in this country 
being either capitalists, or from the abundance of money enabled 
to obtain accommodation on moderate terms, can afford to wait 
until the tide turns; for scarcely an instance has come under 
notice where anything like a disposition to force sales at reduced 
rates has been manifested. The future course of supply and de- 
mand is doubtless a question of paramount importance; and as 
it may be taken for granted that the magazines at Cognac are now 
almost denuded of their reserves, it follows that not only our 
home trade, but foreign markets (including America, where the 
large reduction of 33 per cent. on the duty must lead to a mate- 
rially increased consumption) will for some time to come draw 
heavily on the stocks accumulated in this country, which are 
equal to about three years’ ordinary deliveries from bond, but 
which cannot be estimated at more than sufficient for two years’ 
demand from all parts under existing circumstances. 

The vintage of 1870 must of course not be altogether omitted 
from consideration, and should a low opening figure be quoted 
by influential shippers, the value of 1369's mi ht no doubt be 
injuriously affected ; but as yet there are no indications in that 
direction. It is stated on credible authority that but little new 
spirit is likely to be made, and the increasing dearth of labour 
consequent on the prolongation of the war raging in France 
the end of which appears so unhappily distant—must un- 
ae operate not only against the present distillation of 
brandy, but from the probable want of culture the vines may 
suffer from the same cause, the production of 1871 
be seriously curtailed. P n of wine in 1871 may 
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Messrs R. W. Ronald ena - 4vonald and Sons (Liverpool) report -— The result of 1870 with regard to ca — cotton th most important staple for textile fabrics in this count —may be summarised thus :—Domestic Wools, in average supply, an 
arrivals, but materially decreased etperte hee ee en siderable decline ; whilst Low Foreign, with diminished imports and an abnormal demand, consequent upon orders for army clothing, have ruled very stesdiiy, and of late, in many instances enced some advance upon the rates current a twelvemonth ago. Whatever progress the wool . : trade in 
made du the first five or six mon eeerel sity ‘Rave de ths towards recovering th 
activity of former years, the war between France and Panam a tainly, for the remainder of the year, materially i 
with this as with most other branches of commerce + stil tie : matter for congrrtulation that the consumptive power of our home trade has been equal to absorb enough of the increased supplies of the raw material to prevent a greater decline in prices of all fine colonial and River Plate wools than has actu- 
ally taken place. If we refer to the Board of Trade Returns 
available for the eleven months ending 30th November, 1870 
we find an increase of nearly 12 millions of pounds in the im- 

ts of colonial wools over those for the same period of 1869, 
ut a decrease of nearly 3 millions of pounds in those of foreign 

wools. The exports of colonial have been about 16} millions of 
pounds less, and those of domestic wools about 3} millions of 
pane tess than in the preceding year, whilst those of foreign 

ve been pretty much the same as in 1869. ‘The quantity le't 
for home consumption is consequently, in 1870, about 29 millions 
of pounds more than in the previous year. ‘fo this must be 
added wools pulled from imported sheepskins, chiefly from the 
River Plate district, the arrivals of which at this port alone have 
been 13,556 bales during the past year, or nearly double the 
quantity imported in 1869, although, strange to say, we find no 
record of sheepskins under the imports in the Board of Trade Re- 
turns. The declared value of the exports of woollen yarns and 
woollen manufactures of all kinds fur the eleven months of 1870 
amounts to 24,529,074/, against 26,544,638 for the same period 
of 1869, or about 8 per cent. less. Now, assuming the yield of 
the home clip for 1870 to have been equal to that of tormer years 
a according to a paper recently read before the Statistical 

iety, in London, taken as an average of the four vears 1867 
to 1870, amounts in round figures to 160 million lbs), and con- 
side: ing that stocks of the raw material in the hands of con- 
sumers and dealers are admittedly very light—only importers of 
fine colonial wools holding rather more than the usual quantity 
at this time of the year—it appears to us beyond all doubt that 
the consumption of wool during 1870 has been on an unprecedentedly 
large scale, that more machinery than ever is profitably employed, and 
that the woollen trade altogether is decidedly in a most healthy state. 

Australian and Cape Wools.—The imports from these 
colonies during the year 1870, despite the generally anticipated 
decrease, have, with the exception of Cape wools, exceeded those 

of any previous year. re , 

An impression existing amongst the leading importers of 
colonial wools that it would be more beneficial, both to the grower 

and importer, to hoid auctions more Frequently during the year 

than had hitherto been the case, a resolution was come to at the 

end of 1869, altering the arrangement of four series in favour of 

five. ‘This was carried out, it will be seen, so far as the first six 

months are concerned; but as the bulk of the Australian wools 

arrive before July, it became evident that, in order to better 

equalise the remainder of the year, only one more series of auc- 

tions should take place. ‘lhe outbreak cf the war at this junc- 

ture between France and Prussia pavely cumenen a depres- 

ing influence on all jine wools, and it was, therefore, on every 

cae the best aS that could be taken in the matter. 

The position of this article at the commencement of 1870 was 

generally regarded as dull; but the impression extensively pre- 

| vailing amongst importers, though not generally shared by 

| manufacturers, that the effects of unprofitable returns to 

| squatters for some time past, and the consequent boiling down 

stock, would result in an important diminution in the receipts, 

| made many hope for higher prices the February pane. 

Though this was not realised on the opening day, a better fee ; 
ing manifested itself as the series progressed, and an advance = 

1d per |b all round was established on the first day’s prices. _ ; 

‘the second series the large quantity offered, and the mpeinis y 

to the ultimate result of the various clips, had the effect o 

near ablished in March, but as 

| Raeping ae ony hunt. ine ~~} —~ 5 oer cent. was realised 
improvement of abou . 

on etnias of vcmahing ean a
 fecmaten. © 

inent, on the 15t y; diate 

‘effect of awe = of about 2d per lb on almost all ings i 

and although the series was brought to a close a few days earl is 

than had been intended, with large 
withdrawals during the wees, 

no appreciable rally was experienced. 

en iicctinttssi ni 
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River Plate Wools show a decrease of imports, both, in the | 
seeregate to Europe as well as to England, as will be seqn from | 
the subjoined particulars :— : 

1870. ; 1869. L ~ 1868. Bs. 1867, 1866." | 
i 

— 

bales. bales. bales. | bales, | bales. 
A aad. 135,586 {115,359 | 141,398 | 94,057 | ‘82,654 | 

France............ (about)) 80,000 | 101,312 | 78,387 | 81,305 | 50,600 | 
England ......... (about)} 12,000 | 14,093 | 16,369 | 16495 | 18,828 | 
SSN eae: 1,578 Ti. one 1072 || 872 | 

ba 229,164 | 235,854 | 192,929 | 152,354 | }31,710 | 

East Indian and Persian.—The arrivals during the year | 
1870 have been considerably short of those of the previoas | 
year. showing a decrease of 27 per cent., but this is chiefly to be | 
attributed to the short supply from Kurrachec, where there is a | 
falling off of 57 per cent. | 

Alpaca has come to this port to the extent of 27,572 | 
ballots, and stocks at the commencement of January, 1870, 
amounted to about 18,500 ballots, but with the exception of the | 
months of July and August, when the state of affairs generally | 
was the gloomiest, sales to a fair extent were made every, month, | 
and stocks at present are only about 5,000 ballots. Prices made | 
at the beginning of the year were 2s to 2s 4d, and ‘the best | 
classes reached their highest point in June and July, when | 
2s 9d and 2s 8d were paid for Arequipa wool. In September | 
2s 7d was paid for Arequipa quality, and last sales were 2s Sd; | 
but 2s 83d has since been offered and refused, whilst Tacna | 
qualities realised 2s 5}d. 
Domestic Wools.—During the first few months of 1870, | 

the same sluggish demand which prevailed at the close ‘of 1869 | 
continued to be the chief characteristic of the English wool 
markets, and by the end of March a decline of about a id p r Ib | 
on December rates was to be noticed. There was a re¢overy at | 
clip time, and it was a noteworthy fact prices stood identically at | 
the same point as at the corresponding date of 1869 ; but this ad- | 
vance was again soon lost, and by the end of June a drop of 5) 
per cent. had occurred upon the opening prices at the country | 
fairs. The panic which ensued at the declaration of war between | 
France and Prussia, on the 15th July, had the immediate effect | 
of causing a decline of 2d per lb on most descriptigns, good | 
lustre sorts suffering least; but as the first shock subsided, the | 
ground lost was soon regained. All through the autunyn months | 
a steady inquiry for home consumption has occasioned g slow but | 
Gutidaioaas on both combing and elothing descriptions, and | 
we close the year with an average depreciation in valu¢, as com- 
pared with corresponding date of last year, of barely 14 per lb. 

Torat Ivports into the Kixepom (bales). 

| 1870. | 1869. | 1368. | 1867. 

Australian and Tamanian ......... | 549,264 499,610 | 491,925 1412 641 
Cape of Good Hope .......,.......| 124,050 | 134,349 | 141.584 | 128,418 
East India and Persian ............ 44.090 | 58,216 | 52,997 | 47,010 

8 Seis Bhar. ted Bre 337 34 | 119 186 | 
SI sc ctaenteinanneciened 27,572 | 28,800 | 15,284 12 ooo || 
I cece crete 36,601 | 40,266 | 29,589 |¢ 54790 

Buenos Ayres, &C, ........sseeeeeres 12,072 | 14.093 | 16,069 | 16,495 
PIE. Zicncecndeneveuabeiethatetaal 18,474 | 22,161 | 24,554 21,258 
Prestegtl « . ccvdecaccscvsnessabectcougal 9,287 | 13,579 | 7,068; 8135 | 
eG: cicictheetscincrcvintecanall 1,583 240 | 3,251 | 2,770 
Mediterranean..........cecesseeseeres 8,451 9,93 12,40) | 16,221 

United States .....cccsscerseeseseeees fe See et 
Barbary nccccoccocscesesccsescossscsse 9,997 | 20,120; 693) | 9,715 
Sab cncensshlbathdiemedomieent 3.298 | 2892/ 4858 | 3,805 

ace 14.196 | 22.718 36,802 | 15.874 
Qn ccosccnienitienual | 16.459 | 29.065 | 12.471 | 15,865 
eile... cacsonioseabhabbcdosnnrcste | 12460 | 9,480!) 7,443) 15,551 

OE SC eae | 88,123 | 905.557 | 863.276 | 801,174 
ma | I 

STraTEMENT of Paices of Mippie Weruers, Brokes and Noms, and Larp 

HIGHLAND, on the Ist January in each Year since 1554, at per tb. 
Laid 

Middle | ,_ Fae Highland 
YEARS. Wethers.| Brokes. Neils. pr 24 Iba. 

d | d d ai 

1856 ....ccccsccccccncesedee esedoceseses 135 | 10} 113 9 6 
BOBT ...--ncsensreepenosnnrsensvesoneden 19 lls | iZg | 15 - 
SOON onic ciececevapittjenntdltaen libs 144 10 | WW j12 6 
ROOD. .nccosptnteeininncenneimannn 19 10 | It is 98 
SOOT. nscebeianiiatenenseenaemmintion 19 113 | 14 |11 6 
TOUT. norcicansiaatiaemecaneatnmaia ‘tee he ke. 13 12 6 
LBD .conccccgsccqodsecpecessnugnnnoonene _— i 3 Se te 
1863 21 13 | eS 

3 | 233 | 15 4 6B 6 
SOUS <., -capsocnnrintavanneaiae , age 16 Wy )-@-- 
16GB .;;,.-ninpcsegeudutahonanedincane | 26 16 17 9. - 
OEY .cr.ossconsnnadeegiiianemaidlinas | 20 14 wb |B - 
OED nccushancnpebiainiinniaaietnass 134 8} li | 0 
1OGD .caceccopeonpes-aenaceppeenensecate- 175 10s 1h | il 6 
LOT ...xsciccovesiaeeahadiidiantinimeadt 16 s a |i) 
1871 ..cccosccsoees erceceacscansevereeres 15 94 4 | ll 6 

pang a tases 

fen 
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| (2) JUTE. 
_ Messrs Seaton, Clark, and Co. (London) report :-— 

In reviewing the market for jute during 1870, the first thing 
which strikes the observer is the almost entire absence of fluc- 
tuation in prices, which is the more noticeable, as almost every 
other important article of production has been affected one way 
or the other by the events of the past six months. The market 
opened rather quietly in January, under the influence of heavy 
higeneitl from Calcutta for the first four months of the season ; 
but towards the end of the month, when it became evident, both 
by the great falling off of the receipts in Calcutta from the in- 

| terior, and the short growth of the jute which then began to 
arrive in London, that the crop of 1869-1870 would not exceed 
that of the previous year, prices sdvanced about 30s ton in 
the course of a fortnight—K B J, No. 4, which in the beginning 
of January had been difficult of sale at 21/, advancing to 22/ 10s 
by the beginning of February, with a very large amount of daily 
sales. From this time to the close of the year, medium and 
good showed scarcely any alteration, Bone’ common qualities, 
owing to the large quantity retained in India for local con- 
sumption, gradually advanced 15s to 20s per ton. The outbreak 
of the war between France and Germany, which threw the 
markets for the other two great manufacturing fibres—silk and 
cotton—into utter confusion, had scarcely any effect upon this, 
principally owing to the fact that the orders for bagging, &Xc., 
for the armies, compensated for the absence of the continental 
orders. ‘uring the past few months, new channels having been 
opened up, the continental demand has returned, while the army 
orders still continued, so that prices have steadily advanced from 
the end of October to the close of the year, hessian: from 23d 
to 3,3,d per yard, and 7 lb yarns from 2s to 2s 1d per spindle. 
Both spinners and manufacturers are now generally under orders for 
several months to come, and are doing a more profitable trade than at 
any period:during the last three years. 

A new feature in the trade was a large amount of * bear” sales 
of first Greek marks, nearly 50,000 bales being sold in September 
for shipment before the end of the year at 20/ 15s to 21l, or 
more than 2! below the current value of the same on the spot. 
The J)undee spinners, with an accurate knowledge of the ever- 
increasing requirements of their trade, which gives them an in- 
calculable advantage over the mere speculator, bought them 
readily, knowing that the shipments for the past season had 
been nearly 120,000 bales less than the consumption, and that 
if it had not been for the opening of the Suez Canal, their mills 
must have been partially stopped during the last few weeks of 
the year for want of material. Even now, though 50,000 bales 

_ have arrived by steamer, their stocks are reduced as low as they 
can possibly be, being about 40,000 bales less than on the Ist 

| January, 1870. 
_ The consumption in Europe, although the exports to the 
continent have been only 50,000 bales in the last six months, 
against 98,000 bales in the first six months, has been 955,000 
bales, and for the coming year may fairly be estimated at over a 
million bales. Unless, therefore, the shipments for the present 
season exceed this amount, there is no chance of our seeing lower 
prices for some time to come; and should they be much less, 
prices must still advance considerably. We earnestly hope, in 
the interest both of importers and spinners, that the present 
highly remuneretive rates will induce a much larger cultivation, 
so that the production may not only keep pace with the con- 
sumption, but that stocks may accumulate here to counteract 

_ the effect of any unforeseen event, such as the partial failure of a 
wing crop. It would be a great misfortune for all concerned 

in this large and increasing trade, if, in consequence of short 
supplies, prices were driven up so high that flax and cotton would 
take its piace for the finer description of goods. In connection 
with this point we may notice the arrival last year of about three 
thousand bales of jute from Madras, which, if proper care were 
taken in its preparation and baling, would at the present moment 
realize from 20/ to 21/ per ton in this market—a price which, we 
think, would pay the growers, and cause a considerable increase 
in the cultivation in that district. The 
have sold at 18/ 10s to 18/ 15s per ton. 
Dundee have again increased, 
year, against 200,000 bales in 1869. 

The direct imports into 

Deliveries Average Price 

in London Stock in Average Average Putee 
«cid Liver- London | Price of of of 

Y 4 l, ~ and Liv.r- Common —_: | Direct to pool, Slst, Jute. Medium Jute. | 7ib Jute Yarn. 

Oe a Dec. | Per Ton Per Ton. Per Spindle. 

Bales. | Bales. | £ 8| £8 £ 8 ae ey 
1861...... 344,858 | 63,090 | 14 15 | 16 15@18 5 | 8 @l 8 
3862...... / 359,531 | 67,600 ié -|20 — 21 5 114 1 113* 
1863......| 455,673 | 71.890 | 2010/26 5 2715 9 

| 1864...... | 572,146 | 202,416 17 —-|23 15 26 15 
| 1865...... 737,118 | 236,805 1210;18 - 21 - 34 2 4* 
| 1866...... | 639,980 | 220,523 18 &5|21 5 22 15 ig 2 2 
| 1867...... | 738,271 | 75,622 14415/;19 5 2010 _. 25 
| 1868......\ 763,110 | 90,442 ' 1625/1715 19 - gg 1 9 

* American War. 
See se nese 
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rcels hitherto arrived | ©8°# 

ing 230,000 bales for the past ; Struck. 

[ snren 11, 1871. ee a ee 
Deliveries} stock in | Average | Average Price | Average Price 
og London Price of of of 

Year. Imported ee i F Medium Jute. 7 Ib Jute Yarn. 

Dantes & Dec. |PerTon.| Per Ton. Per Spindle. 

Bales. Bales. -' 2 as a 

1862....../ 935,930 | 57,907 | 15 10| 18 -@19 5 
1870...... 913,608 | 30,985 | 17 -| 21 5 22:15 

rants ee ao. 1515/20 5 22 0 

—- ao —S 1510/1815 20 5 
SLD YOATS. «cece 

22 10 23 10 18 5 Quotations, 3ist Dec., 1870 

Snipments from Catcurra to Great Brrraix for past Five 
Seasons—1866-70. 

Jute. Cuttings. Total. 

ee ‘ to Zist Aug. 1866... 555,415 ... 45,645 ... ‘ 

ra ieee ee B 867... 685.370 ... 15,197 ... 650,567 
— 1867, — 1868... 758,723 ... 41,499 800,222 

— 1868, — 1869... 853,087 ... 37,249 890,286 

— 1869, os 1870... 828,914 ... 18,836 ... 842,750 

y i he consumpticn as follows in 1870 :— We appropriate the Pp a 

Dundee and district,......ccscceeceereeceeeeeres 640,000 

Clyde .......seseccecceereessercesees gqueababeveeupess 70,000 

Bagland,.........ccsescecsseceereeceesscreseeeeeeees 85,000 

Continent .....ccccccccccccccscccccccccsseccsccsoecs 160,000 

Total (Say)....ccrerecsereeeseseeeresers 955,000 

(3) SILK. 
Messrs Durant and Co. (London) report :— 
Taking Chinese thrown as China silk, we have had in 1870 in 

all classes (except Japan) an increase of importation—nothing of 
moment in Bengal, Persian, or Brutia silk, in aggregate 
amounting to 30 per cent. ; while the deliveries, although s owing 
slight differences in the several classes, are in fact almost identi- 
cal in aggregate, and we commence the new year with a stock 
again in aggregate 30 per cent in excess of last year. China silk 
ees shows no increase, while Canton silk absorbs nearly the 
entire increase. 

1870 opened with a buoyant market, and buyers and sellers all 
more or less sanguine of further improvement, although we had 
had fully six weeks of large business with a rise of 10 per cent. 
in prices, and were really at a very high e. For the first six 
months these expectations were fully realis All looms or mills 
went more or less merrily, occasional moments of hesitation and 
misgiving whether or not we were going a little too fast, but 
only just sufficient to prevent too great a rise in prices, which 
by these checks were kept within comparatively moderate 
bounds—only about 10 per cent. upon the opening,—and although 
this was looked upon as excessive by the cautious, there were 
not wanting many, especially among the foreign consumers of 
the products of our best mills, who were willing to make contracts 
to be delivered at comparatively indefinite periods. The usual 
hesitations and doubts as to European crop were not wanting— 
in fact the fluctuation of opinion was perhaps even beyond the 
usual extent—the natural result perhaps of our high range of 
rices, and distrust as to continuance of such apparent prosperity ; 
ut even as late as the last days of Maya strong notion was 

prevalent that the result would be 20 to 30 per cent. below the 
previous year. This was no doubt telegraphed to China, and 
this, with their small estimates of probable export, and the idea 
of * safe prices” given from this side in March and April, would 
fully account for the extr:vagant prices and large extent of their 
early settlements. This opinion of short European crop was 
not finally given up for some weeks, so that even in the last days 
of June, and almost the first week of July, all was apparently pros- 
perous, with a hope that the early shipments from China might 

loss, although bought at such extravagant prices. 
Then came the great change. On the 7th July the alarm was 

‘There were alternations of hope and fear for a few days, 
but on the 15th war was declared, with that came a collapse 
of market. This continued for two or three weeks, and some 
few small parcels were forced off at a reduction of 124 to 15 per 
cent. upon the highest moment ; but with the arrival of the new 
silk from China, and the continued reiteration of the estimates 
that the total export could not exceed 40,000 bales, an opinion 
was hazarded that a reduction of 10 per cent. would be ample. 
This seemed more or less to be accepted by both buyers and sellers 
after six weeks of small doings, and with some occasional excep- tions of hardening and relaxation of prices,without almost at any moment the slightest pressure on the one hand or anxiety to | purchase on the other, we have so continued, buyers generally 

importers, influenced no doubt by continued confidence in their advices as to probable export, al: more or less hope of cessation of war, a reluctance to face the large losses upon all except the latest shipments. ‘The only exception as to pressure was perhaps the moment when the first few hundred ales were received 

8 

1 
1 
2 “4 2 li ae tre . 
2102 21)* | feelng no reason for anticipating their actual necessities, and 
2 
2 
1 
1 

SS ———————sss—swsosoeeTToooooo 

‘ 



March it 1871.] MMERCIAL HISTORY i ccaliteniiice cone a AND REVIEW OF 1870. 13 
CO 

breaking off of the first attempts at an 

manufacturers and throwsters : 
taken and kept the lend crs, eepecially to all of them who have 

© 0 Bi ’ both raw and wn ° chm sey aa a n considerable. In the case of the import of ebeuie- 
goods shows asin silk an inavenms — The total import of 

0 per cent. In China silk, always first in inpetinans Ae coche lil considerably in excess of the previous yeur, while the deliveries show a small diminution, the last six m i t » the onths compa: be with the preceding. In this more ion Geratns class the point that attracts attention is the great change in the yr peer of sold and unsold stock. Last year the figures were ,500 and 5,500 bales, whereas now they are 6,100 and 8,600 bales, marking extreme caution on the part of buyers, and con- fidence or reluctance to face heavy losses on the part of im- » and showing how as it were by i i re by intention th ket fas been fed ~~ ~— to —_ Prices close slightly Saher for italian 9 , les, while the better classes are slightly 

Tn oe gag silk and re-reeled Haineen’silk were always in 

Japan silk has exoerienced an unha : vod unhappy fate throughout the 
t always neglected, and scarcely any reduction of 

prices s to make it go into mo Bi diy 0-casional 
attempts almost muennly saulling unsatisfactorily. Prices 
close fully 3s to 4s below last January. Stock only slightly in- 
creasec, but this only because no new silk has yet come forward, 
so that the crop of 1870 may be considered intact. 

Canton silk is the one class that has shown the most altered 
feature, the importations being 7,000 bales beyond the previous 
year. A large portion of this increase came forward in the early 
months of the year from Bombay, generally of a class materially 
lower than ordinary importations ; but in the last six months we 
have had unusually large quantities, some parcels coming direct 
from France, and others no doubt diverted hither by the altered 
state of that market. A very large portion of this season's silk 
is Tsatlee reel, for the moment perfectly overwhelming in quan- 
tity, and reducing prices 3s to 4s per lb—a very large percentage 
upon old rates, and we fear upon cost ; an notwithstanding 
these low prices, the deliveries do not show that at present it is 
entering largely into consumption, while the old long reel have 
been in very small quantities, and those generally of the finer 

isses, which have throughout commanded comparatively good 
prices, and are only about 1s to 1s 6d lower than last year. 

Bengal silk has for the last six months shared very much the 
fate of Japan, always more or less difficult of sale; and prices of 
the better classes—a large proportion of the whole—2s to 3s 6d 
below opening prices, and 5s to 6s below the highest moment of 
the year, and with all this showing a large increase of stock ; 
and, as in China silk, the proportion of sold and unsold stock 
being materially changed, say, last year 2,500 bales and 1,550 
bales, now 1,900 bales and 3,400 bales. 

Brutia silk shows some increase in importation, but this now 

goes with Italian of the highest class. ee 
Italian silk has perhaps suffered the greatest reduction in 

value, fully 20 per cent., and this is leading to a large increase of 
consumption. 

(4) INDIGO. 
Messrs Layton and Co. (London) report:— 
To indigo the absence in 1870 of the usual foreign demand 

‘has operated most adversely, and throughout the year prices 

have continued to fall. The consumption of East India indigo 

in Europe during 1870 has been 28,921 chests. ; 
The four periodical sales of 1870 may be thus reviewed :—In 

February, 7,180 chests were offered, and only 1,850 found buyers, 

fine Bengal qualities and choice Kurpah alone maintaining their 

previous value; other descriptions suffered a decline of 3d to 9d 

per lb. Before the commencement of the May auctions the 

stock of Bengal indigo had fallen to 5,377 chests, bei 

smallest in the table, and the accounts from Calcutta o = 

wing crops were very discouraging (a great drought — - 
‘ing throughout Bengal and Tirhoot). The export houses, ner 

ever, abstained from purchasing, in consequence of the — 

importations from Calcutta to Germany, France, and Russia then 

arriving, and which would prevent any demand from these. qnen- 

ters for some time. The home trade bought freely at a dec ~~ 

of 3d to 6d per lb on previous rates. Of the 6,800 onete, _ 

clared, 2,250 were returned as sold. For the sales of 7 bh 

13,150 chests were declared, 4,000 of which were old, e 

political difficulties, which exercised 50 depressing an in vom 

on the sale at its commencement, 
culminated before its close in 

the declaration of war by France against Prussia. The scarcity 

———— 

the : 

of fine Bengal was again the cause of spirited competition at the 
May rates to occasionally a slight . while cunsuming 
kinds and Oudes towards the close of the auctions could be pur- 
chased at a discount of 9d to 1s perlb. Throughout August 
and September the most excessive dulness prevailed, 
actions in the market were few and insignificant. ‘Several 
parcels of and fine —— Tirhoot were imported from 
France, and appeared in the ber sale, which opened with an 
augmented stock of 20,953 chests, and a declaration amounting 
to 12,941 chests ; and although great support was given. by pro- 
prietors in withdrawing 7,000 chests from the catalogues, * was 
insufficient to check a further fall in values of 3d to 1s per Ib, 
the lower qualities again suffering the greatest depreciation ; | 
4,200 chests were sold. 

_ The consumption of East India indigo in Europe in ‘the last 
sixteen years, as nearly as can be ascertained, was as under :— 

and trans- 

. Chests. Chests. Chests. Chests. 
1855...... 45,560 | 1859...... 41,800 | 1863...... 35,344 | 1867...... 41,000 
1856...... 44,100 | 1860...... 42,400 | 1864...... 38,693 | 1868...... 34,000 
1857...... 42,800 | 1861...... 40,000 | 1865...... 42,849 | 1869...... 35,260 
1858...... 36,300 | 1862...... 32,389 | 1866 ... 35,600 | 1870.. ... 28,981 

Prices Current of Easr Inp1a Inxvico, in Lonpon, through the 
Course of Twelve Years. 

! Prices or Benoa Quarries, 3lst December. 

Crop of 
Years, Good and Middling Ordinary Bengal in 

Fine P.V nd Good. | Consumin (Course of 
ae S ass &- ‘Shipment 

perlb. | per Ib. per Ib. | 1 
s 4d s ds d s ds d s 4d: maunds. 

oo 76@8 46 3@6 95 3@6 ~- 106,520 
RRS 79 8 66 - 7 -410 5& & 118,865 

Dias detested 98 10 88 3 8107 6 8 4 69,997 
| SS 8 6 9669 7 85 9 6 6 106310 
Sl ceaccteesioieana 78 #8 835 9 6 84 6 5S & 98,704! 
gn aes 76 #8 85 4 6 44 83 5 & 102,200 

eiizsattieanuets S- €wBw- F BH SS & 2 
MIU scivvehsoctank 8 - 926 4 7 35 8 6& +| 112,895]| 
WOR cacksenittecs 8 3 9 37 - %7106 - 6 # 95,000); 

RE ctsanicnibintec’ 9 - 10 -8 - 8 9610 7 10 105,000) 
tie cet 9- 10-88 9 -6 6 7 & 87,500] 
oleic 89 997 6 8 5B - 6 & 96,000) 

(5) LEATHER. 
Messrs T. J. and T. Powell (London) report :-— 
Although the year 1870, 80 memorable from the desolating | 

war which has raged on the continent, presents fewer points of | 
interest bearing on the leather and hide trades than circum- | 
stances of such immense importance might have been’ expected 
to produce, it has nevertheless been marked by changes attribu- | 
table chiefly to the effect of the war on the markets, both for 
leather and hides. ‘The first six months of 1870 did not show a || 
very satisfactory position of the rade, especially with regard to 
heavy sole leather, and more particularly with respect to the re- | 
lative prices of salted South American hides and heayy foreign || 
butts. Hides, under the effect of a large continenta} demand, || 
showed an advancing tendency, while prices of the manufactured | | 
article were with difficulty supported. In July, however, after || 
the declaration of war between France and Prussia, and a feel- | 
ing of uncertainty as to the position of England in the impend- 
ing conflict, an impression was created that higher prices would | 
prevail for leather, and very large sales of South American butts | 
were made. Existing stocks were generally cleared, and many 
sales were made for forward delivery : this was not, however, the 
only boon to the tanners; the prospect of blockaded ports, and | 
the impediments the war caused in the ordinary channels of | 
trade on the continent, diverted many cargoes of hides bought | 
afloat for foreign account to this country, and thereby brought i 
about some concession in prices of the raw material. ‘The aetive | 
demand for heavy foreign butts, however, that prevailed in July | 
and August, being chiefly the result of impreesion, subsequently || 
subsided, and it was not until the last three months ‘hat the re- ‘| 
quirements of the continental Governments for military purposes had | 
any positive effect on our market, Since that period dressing 
hides, shaved hides, and curried hide leather of all kinds have |; 

} 

the exception of Australian sides, has shown scarcely any altera- 
tion. 

Raw Goods.—There has been a diminished import of Ausira- 
lian hides, but they have been compensated for not only by the 
large increase of South American hides, but also by « variety of | 
other goods, especially both dry and salted hides from the Cape. || 
The fluctuations in prices have not been great, the supply and || 
demand throughout the year having in general nearly approxi- 
mated. 

Tanning materials have been in good supply. English bark | 

marked a slight decline from the previous year. Gambier, with || 
some few fluctuations, has had a declining tendency. Mimosa | 

bark has been abundant, and has gone largely into consumption || 
Valonia of the best quality has been somewhat scarce, and )} 

been greatly required at advanced rates, but sole leather, with | 

: ee 



ou 
| although the total supply has been large, full quotations have 
consequently been maintained for the best samples. 

| The review of all the circumstances and results of the trade 
| during 1870 must, we think, prove satisfi ; and in looking 
forward it may fairly be hoped that a large and equally satis- 
factory business may be anticipated. Should the existing 

| lamentable war be continued, it appears almost a necessity that 
| many, if not all, of the equipments must be provided by some of 
the neutral Powers, and at the same time our own Government 
will maintain the necessary supply of our own army and navy 
| stores ; but should a termination of the war happily be brought 
about and peace prevail, it seems equally certain that the wanis 
| of the'eountries desolated by the war must be supplied from. 
without, and in either case it must be remembered that whatever 
may be the stocks of leather in this country in the hands of 
tanners, they ere unusually small in those of factors, dealers, 
and consumers. 

Prices of Tannep LeaTuer at the close of each Year from 1860-69 in- 
elusive; also at the Four Quarterly Periods of March, June, Sept., 
and Dec., 1870; and on Jan. 3, 1871 :— 

(6) OIL TRADE. 
Mesers Rose and Wilson (London) report :— 
The opinion enter‘ained in most mercantile circles twelve 

months #go, viz., that after some two years’ prostration in trade 
generally a speedy reaction might naturally be expected should 
no unforeseen fatality arise—would doubtless have been realised 
but for the momentous political events which have since and are 
still taking place, to the hinderance of commerce in many 
quarters, and upon their continuance or otherwise future pro- 
spects must hinge; at the same time we consider markets for 
most descriptions of produce which interest us are in a healthy 
state, and all that is wanting to develop them is a solution of conti- 
nental difficulties. 

| lLimseed.—There has been a large import during 1870, but 
| notwithstanding high prices have been generally maintained. The 
greatest advance occurred during the months of June, July, and 
August, when Caicutta linseed realised 648 to 65s per quarter, in 
consequence of the extreme drought, which resulted in the par- 
tial failure of the hay crop, and imparted a stimulus to the cake 
| trade. Kecent advices from Calcutta represent the old crop as 
| nearly exhausted, which would appear to be borne out by the 
| diminished shipments during the months of October and Novem- 
ber. ‘Lhe quotation for Calcutta linseed on spot is 59s 6d, with 
a firm marke', and December-January shipment, 61s to 61s 3d; 
Bombay and Madras, apot, 60s 6d; Black Sea, off coast, 58s, and 
59s for late shipments. 

The following is the range of prices of Calcutta and Bombay 
during 1870 :— 

Jan. April. July. Oct. Dec. 
s d s a s 4d s d s d 
60 3 .. 61 - 64 - 61 - 59 6 

| Calcutta... 59 3 ... 59 6 ... G - ... 59 G6 ... 58 6 
Linseed Oil_—The market opened in January at 30/ per 

ton on the spot, and gradually improved until 32/ 10s was paid 
in Apri; as will be seen by the range of quotations below, the 
fluctuations during August to December did not exceed 15s per 

| ton; large purchases were made in May for delivery during the 
last six and four months of that year, which resulted adversely 
| to the bayers. In spite of the impediments in the way of sbip- 
| ments caused by the present continental war, the export from 
| Hull was nearly the same as that of 1869. To-day’s quotations 
are 30] per ton on the spot, and 31/ to 31/ 5s for January-April 

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

- d “we werk fie A Wa 
Pat Dec. 1860...) 13 @ 21 | 15 @30 | 13@26 | 15 @ 18 
; f — 461...) 12 21 | Me Bl | 18) 26 | 18 17 
oe — jms..) Tl 8 | 183 S81] 19 37 | 18 17 
ae — 1963...) 11 22 13 1 190«o7 | 1817 

a — ih..] 1 21 | 4 8h | a 87 | 18) (17 
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deliveries. Owing to the anticipation of the m«intenance of pre- 
sent rates for eakes, crushers have sold oil freely for these 
months, In Hull spot offers at 29/ 15s, and January-April, at 
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1870 with as low prices as we have had for ten years, and lower 

than the previous ; 

soslenanpal had a considerable rise during the summer months, 

and they were at their highest in June, ge 10s per ton 

higher 

[aware 11,1871. 

Oil Cakes.—For linseed cakes we commenced the year 

three years ; but, contrary to our former ex- 

the previous summer ; it will noticed by our 

quotations that am English made linseed cakes hold the first 

position and command more money than the finest American im- 

ported, even in packages. We_ for an increased demand 

now for oil cake, and may have improved prices, as feeders will 

find themselves short of hay owing to the bad crop last season 

in the south. To-day’s quotations are 12/ for pure London made 

linseed cakes, 11/ 5s to 11/ 7s 6d for best New York in barrels ; 

111 5s for thin seedy in bags; 10/.17s 6d for Boston, New York 
in bags; 10/ 15s for fine western bags. Decorticated American 
cotton-seed cake is 8/ 10s; London made (undecorticated) 71; 

for first three months’ delivery, 6/ 158; and first six months, 

6110s. Rape cake from East India seed, 5/ 15s; from Danube 

seed, 6/58; and for green cake made of rubsen, 61 10s; red 

poppy cakes are scarce, at 7/ 158; and white, at 6110s. N 

cakes command 7/. Palm nut meal, 41 108; and cake of. 

nut meal, 5/. Dark sessame or gingelly seed cake, 6/ 10s. 

and Oil Seeds.—The import of rapeseed has been 
heavy, especially from the East Indies; but the failure of the 
continental crop of 1869, followed by one far below an average in 
1870, brought exporters into the market, and established a high 

seale of prices, which has been maintained throughout the year. 
The export to the continent during the past twelve months has 
been large, being 235,518 qrs, against 81,281 qrs last — The 
uantity afloat of East India seed is but small, being only 

d7.699 qrs, but the stock in London is large, amounting to 
121,810 qrs; the demand, however, is likely to be large, for 
home and export consumption, there being hardly any conti- 
nental seed, which we expect will tend to maintain prices, 
more especially as last Calcutta prices current represent the 
stocks there as getting low and held for local consumption. The 
market is firm. Brown Calcutta spot, 67s, R.A.T., with bags, 
and 67s 6d to 67s 9d December-January shipment; yellow 
mixed Calcutta, 738; Madras and brown Ferozepore, 68s ; 
yellow Scinde, 698; Guzerat, 73s. 

The mse is the range of prices of ordinary brown Cal- 
cutta rapeseed during the past year on R.A.T. basis :— 

Jan. April. July. Oct. Dec. 
s 4a s d s ad s a s d 
68 1B neces C= sn GE neenee GB .~. rkcose 67 - 
Rape and § Oils.— Rape oil.—The continued concen- 

tration in Paris of brown rape oil from all parts of Europe mate- 
rially affected prices in our market ; with hardly a reaction the 
value improved each month from 39/ 10s per ton in January 
1870, until it reached 47/ 108 in December; speculative : 
tions were on a large scale throughout the year, and paces 
were made in September at 40/ for monthly deliveries during 
the whole of 1871; the value for forward is now 47/ 10s for 
January to April, 47/ May-June, 461 July-December, and | 
441 10s September-December; our stock is almost ni/. Hine 
foreign refined oil met with a ready sale at extreme rates, on ac- 
count of its scarcity, and it now commands 50/ per ton; the 
demand for Knglish refined was very active, owing to the 
absence of supplies trom the continent. Refined cotton oil ruled 
at 36/ 10s per ton during the months of January, February, and 
March ; but the low rates prevailing for olive oils checked the 
export to the Mediterranean, and prices receded from 35/ in 
April to 33/ in September. The decline was in a measure counter- 
acted by a fair home consumption and continental demand. The 
present moderate quotations have attracted the attention of spe- 
culators a3 well as exporters, and considerable quantities have 
been taken for January to June deliveries at from 33/ 10s up to 
35/ per ton; in Hull, it is worth 82/ 5s to 331 103 on spot, 
33/ 5s January-Apri/, and 34/1 March-June. With a continu- 
ance of present rates for rape oil and an improvement in olive 
oils, an advance in the price of cotton oil may reasonably be 
anticipated. Crude was worth 30 in January, 32/ in February, 
31/ in May, down to 28/ in December. Madras ground-nut oil. 
Arrivals during the past year were ona limited scale, and the 
last sale was at 43/ per ton. Gingelly oil—We have had no 
stock for many months. Niger oil fluctuated between 37/ 10s in January and 40/ 10s in May, down to 37] 10s in December, 
and poppy oil at about same rates. Very little of the latter was 

Price or Brown Rare On. 
Jan, April. July. . Oct. Dec. ’ £ 5s £s £8 £s £8 1870 ......... 3910 ... 4210 ... 4210 ... 41 10 47 10 

Olive Oils during the whole of 1870 were of slow sale, | and een a depreciation in value month by month, until at the end of December an improvement took place in consequence of an advance at most shipping ports. Buyers came fi readily for cargoes of spring shipment, and several changed handa, principally of Ionian Island oil. Qualities such as Gallipoli and Gioja are held for higher rates than bu i ' : tes | yers are disposed to pay. — received were principally from the Ionian Islands, icily, and Tunis. Imports of Spanish oils were nearly wil. We Se eas SSS. 
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Cocoa-nut Oil—The 

ed to keep prices in abeyance ; ithstanding our deliveri iminuti as will be shown by the following statistics Prince noe: the year have not fluctuated much—the lowest being 431 10s in January, October, and November, and the 461, in March-April. lon, however, did not sustain tere tive value, and declined from 42/ in Feb to 371 j : 
a . . 

in A N ovember. 381 10s in pi is now Sp enuhten on . for arrival 39/ is demanded. u Fine Cochin is worth 45/ 10s down to 43/ to 441 for and ordinary. 
‘ : or Cocuin. 

Jan. April. July. Oct. Dec. 
j £38 £ Z's Se 6 £ 5 

48 10 ...... GO his GOO Sacks 40/10 * 2.00 45 10 
PRICE oF CEYLON 

Jan. April. July. Oct. Dec. 
£ 8s 2 8 £8 £ 2s 
E10 cesivs 4110 ...... -3810 ...... 88 ..... 38 10 

Palm Oil.—During our many years’ experi i : } perience in the 
trade, we never remember so little variation in prices as during 

| the last, the extremes being 38/ 10s and 40/ 10s per ton. We 
ye ane 38/ 10s, and 39/ down to 35/ for Sherbro’, with a 

Tallow.—For some time past there has been little dis- 
position to enter into speculative transactions of magnitude, and 
the consumption, which has been unusually large, has to a great 

| extent been met by Australian and South American. St Peters- 
burg yellow candle has consequently not ranged widely, 46s 3d 
9 ewt in January, February, and March, and 43s in October, 

| bein g about the scope. 
hoes or P. Y. C. on Spor. 

Jan. April. July. Oct. Dee. 
s 4d s d 8 8 8 
FB ‘xin GEO eric: DH ccsess > 000 45 

_ Fish Oils.—Most descriptions have been comparatively 
| driven out of consumption by the free substitution of lubricating 
| oils, which can be produced at much lower rates. This applies 
|'‘more particularly to sperm, which in April, 1868, was worth 
| 1037 per tun; in January last 86/ was accepted, in April 92/ was 

id, since thea prices have been quite nominal and gradually 
lining; even 78! cannot now be obtained. Southern has 

| been in very limited demand, and during the past few months 

has declined from 401 down to 361; the same will apply to cod, 
| viz., from 43/ to 36/, and pale seal from 43/ to 35/ 10s; now 37/ 
| is demanded. 
|, Averacs Prices 1s Lonpox—Per Gallon. 
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Prices Currrxt on 1 Jan. 1869-70-71.—Continued. 

Prices, 1871. | Prices, 1870. | Prices, 1869: 

| 
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Rosin — American 

(common) .,....... 6s —/|}59 6-|6- | — 
Petroleam— 

Refined...... eam se rr re te: _ 
Kefined coal oil.....| 1 8 1 6) 165 1 | 1 sf 1 4 
Petroleum spirit...| - 8 - 9 14 21 5' + 8 - & 

(7) CHEMICALS. 

Messrs W. Caudery (London) report :— 
_ The discouraging — of the chemical trade which appeared 
in my annual circular for 1869 must unfortunately be ited in 
this for 1870, although prospects are of a more cheering eter, | 
manufacturers judiciously declining to enter into forward con- 
tracts at present prices, prefering to take the chance of the 
market from week to week, such exceptional contracts at have 
been made for 1871 being at more favourable rates than: 
made at about the same period last year. 

If the conclusion of a review of 1869 was of a gloomy 

our neutrality has not prevented our rendering substantial ‘aid to 
the wounded of either antagonist, it has enabled us to suggest 
peaceful conditions to all; and with improvements in every de- 
partment of our national home, we may reasonably expeet our 
reward when the present derangement shall have passed!away. 

Alkali or Soda Ash experienced but little variation, main- 

| 

i 

character, what shall be said of the end of 1870? But while | 

| | 

} 

taining 1869 rates, namely, January to March, 13d; April and 
May, about 13d; June to October, »,d to 4d less; 
with a firm market at 14d, landed. 

Bi-Carbonate of Soda.—The slight variation was in favour | 

leaving off | 
} 

of maaufacturers, shipments to the United states from New- | 
castle being on the increase. At the beginning of the yeay 9s 9d 
per cwt, landed, was quoted, present value 10s 6d. 

Bleaching Powder also improved : January to ‘March | 
prices were $s 6d to 8s 3d per cwt, landed; April, 9s 6d; May | 
to Auzust, 93 to 8s 9d; September to December, with diminished 
stocks and increased demand, advanced to 92 9d, closing at | 
10s to 10s 3d. 
Caustic Acid.—An extra demand for America, Russia, and 

the home trade, met with increased supply, and this artiple to a 
great extent taking the place of soda ash, manufacturers have 
been kept free of stock, and prices ruled within 53 per ton of 
last year, namely about 14/ 5s per ton, landed, for best white 60 | 
to 62 per cent. ; 

Crystals Soda.—The entire year’s prices were not below 
1869; the lowest quotations being 3/ 15s per ton, ex ship, in the 
first and last months, with an occasional advance of 2s §d to 5s 
per ton from March to September. ; 

Acid Citric met with a good demand at from 2s 5é per lb 
in January to 2s 3$d in February and March, thence to July 
2s 6d, declining to 28 34d in December, but during the jast few 
days has advanced to 2s 4}d. 

Acid Oxalic was slow of sale at 7$d per lb during first five 
months, June to ‘'ctober 8d, November to December 7}; to 73d, 
with additional extra discount of 23 to 5 per cent. 

Sal Acetoscella, being in limited request, realised about 2d 
er lb more. 
Acid Tartartic.—A good and steady business wis done. 

January value was ls 2d per lb, slowly advancing to ts 53d in 
August, its highest point, thence as gradually declining ty 1s 2}d, 

__ | the price of the day being 1s 2$d. 
Alum met with the usual good demand both for home use 

and export, but in consequence of undue competition, prices 
declined, loose lump to about 7/, and ground 81, delivered free 

— | here tierces, and barrels 7/ to 7/ 5s, f.o.b. Thames, up to the end of 

j 

i 

} 

| 

' 
} 

' 

i 

' 

i 

j 

' 

November; but last month the same cause again produced a 
farther decline of 5s per ton for each description. 

———— 

Ammonia.— Sulphate bas been in gooddemand, both forhome | 
trade and export, and — well maintained, though below pre- 

vious year, the lowest being 16s, and the highest 17s per ewt for 

the best white; present value 16s 6d, the quotation of Janua 
last. Manufacturers anticipate an advance in the spring, wi 

a generally increased foreign demand. 

without change at 6d per lb in casks, with good demané. 

Arsenic.—Powdered 7s 3d first six, and 7s last six, 
months. 

Brimstone fluctuated but little during the year, in the 

| early part of which, in consequence of heavy stock and large 

_ imports, the trade continued in a dull state. 

sellers would maintain the current rates, buyers resorted to 

—— ge 

Carbonate »ontinues | 

| 

in the belief that | 

Ace, 
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— tes, and when the war broke out, prices, f.o.b., began to 
Byline tince which a fall of fully 10s per ton must be quoted ; 
but with heavy stock and only limited demand, the value, c. f. 
and i., must be quoted only nominally at 6/ 12s 6d and 7/, and 
for landed 7! and 717s 6d to 71 10s per ton for best thirds and 
seconds respectively. 

Cream: Tartar advanced during the first seven months from 
828 to 90s, declining to 88s in August, 87s in September and 
October, in November 87s 6d was the price, and December 88s 
to 90s. 

Green Copperas in good demand at 50s to 60s, according 
to quality, but improving in December 5s per ton. 

lodine. —Sales were limited at 94d to 9}d per ounce for 
dry seconds, but advanced in December to 103d. 

Nitrate Soda was firmly held at 16s in January, advancing 
to 17s 3d by the end of February, and 18s in March, there being 
an same ood demand for agricultural purposes, and very 
ght aie: ut large arrivals in April produced a decline of 1s 
per cwt, and 17s continued to be the average price “of the month, 
and with gradually decreasing demand for home use, prices 
again receded to 15s 9d and 15s 6d, notwithstanding the stock 
being Jighter than usual. In November and December sales were 
mare at 15s to 15s 6d per ewt, closing with the year firmly at 
| 15s 9d, ex ship, to 16s, landed. Higher prices are asked for 
| spring delivery, with every prospect of an increased demand for 
agricultaral purposes. 
| Potash.—Bichromate produced 534 per lb net from January 
to March, continuing stationary for the remainder of the year 
| at 5d, with a varying discount of from 2} to 7} per cent. Chlo- 
| rate, without much animation, was quoted at 10d for the first 
Hin en three months, 3d to $d per lb less the next three months, then, 

nsequence of unnatural speculation during August, it 
ad sbeemnett to 1s 4d per lb, declining to 11d in the following 

| month, and is now quoted at 103d. Wuriates were in demand at 
8s 6d to 9s during the first seven months, afterwards 93 6d was 
obtained, but this was merely nominal, the German exportation 
being suspended, and 10s 6d to 11s is now the quotation. 

Quicksilver ruled at 6/17s per bottle January to May, 
| 7117s June to August, 8/ 8s September to October, 8/ 18s No- 
vember, and 10/ December, present price 11/ to 12l. 

Refined Camphor.—January to July 1s 3d was realised, 
but during the last five months it fell to 1s 14d, recovering at the 
end of the year to Is 23d. 

| Refined Borax.—69s first three months, 68s last nine. 
| Sal Ammoniac.—First quality in January was quoted at 
| 40s per ewt, and 38s for second, but by the end of February in- 
creased demand induced a simultaneous advance to 42s and 4ls, 
| which was maintained through the year. As the demand is 
| good and stocks limited, these prices may fairly be expected to 
| continue. 

Saltpetre, between January and the beginning of July, 
| only varied to the extent of about 28 per cwt, but the effect of the 
|war wasto force up the price to 31s, and by August to 34s; but 
this being chiefly of a speculative character, the wants of the 

tbe erents being anticipated, by the end of December prices re- 
to 29s 6d for tine Bengal, fluctuating 2s 6d in the mean- 

a With about equal imports and floating parcels as compared 
| with 1869, anincreased delivery of 25 per cent., and stock reduced 
| to neatly one-half the quantity twelve months since, present 
rates appear likely to be maintained ; the exportation of muriate 
of potash being suspended, nitrate of soda dearer, and refined 
| petre consequently confined to its native material for supply : 
| the latter has been in fair demand, and ranged from 26s to 27s 
January to July, advancing then to 35s, gradually declining to 
Boa value, is 6d. 
Sugar Lead.—Best white 39s, January to July, 38s August 

i November, and 40s December. 
| Sulphate Copper January to June was 23s 6d per cwt., 
July to December 23s. 
| Sulphate Quinine in January was 5s 6d, February to April 
5s 8d, May and June 5s 7d, during July and August 6s 3d was 
obtained, September to November 6s 4d, but in December, in 
consequence of a great inquiry, price advanced to 78 9d per 
ounce, but a reaction setting in, it again declined to present 
quotation of 7s 4d per ounce. 

Naval Stores.—The year has been marked by considerable 
fluctuations in the price of American turpentine. The season 
opened with sales to arrive at from 28s to 30s, but on some parcels 
being forced for re-sale after arrival, 268 6d waa accepted. About 
the middle of October considerable purchases were made for 
speculation, and from that time it advanced steadily, closing 
with buyers at 34s, stock in London being in very few hands. 
French sold to arrive in July at 288 to 29s, but after the com- 
mencement of the war was forced down as low as 26s by pressure 
of sales from Bordeaux. The market was then influenced by the 
advance in American, and closes at 38s to 33s 6d, both to arrive 
and spot. 

——Common has been in good demand during the 
je prices have ranged from 5s 74d to 6s 49d, with very little 
on the way, and small stocks. Fine rosins in fair demand ; 
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of virgin made he in the year at 15s 6d to 16s, it then became 
easier on arrivals being forced for sale, some of the very finest 
being thrown away at P.S. at 14s. Latel iy there has been good 
inquiry, and with small stocks here and in Liverpool, higher 
rates may be looked for. 
Petroleum. —Standard white opened in January at 1s 83d 

per gallon, but by March the stock becoming considerabl 

redueed, the value gradually advanced to 1s lid; a full supply 
arriving in the spring caused a decline to 1s 3d, and cargoes sub- 

sequently finding their way to this market intended for the con- 
tinent, it still further declined to 1s 54d for the last four months ; 
but this extremely low value inducing large a pence the price 
advanced to 1s 6d, and so continued until December, when the 
stock of really fine oil being again diminished, the value im- 
proved to 1s 64d to 1s 7d, heed present quotation. 

(8) TIMBER. 
Messrs Churchill and Sim (London) report :-—~ 
The importation of foreign and colonial timber and other wood, 

as far as can be gathered from the returns of the Board of T rade, 
may be computed for the United Kingdom as follows :— 

Woop Importep (in loads)—Usirep Kixepou—in the following Years. 

Colonial sawn wood ...| 808,329} 723,006} 768,930} 753,186} 820,000 

— hewn wood ... 559,943 453,535] 500,493) 443,063 480,000 
Foreign sawn wood...... ,380, 

— hewn wood ... 
Colonial & foreign staves 89,444 

Total in loads ...... 3,727,787'3,449,532'3, 804,953 3,665,345 4,000,000 
* Computed. 

At the present time a review of the wood trade in respect of |} 
the supply imported for the United Kingdom may not be with- 
out advantage to those interested in its progress. We find it 
recorded that when the several changes in the tariff were consi- 
dered the annual imports of wood previous to the year 1831 were 
assumed to be one million of loads—half of colonial and half of 
foreign growth. From 1831 to 1841 these importations rose to 
14 million; from 1842 to 1851, with several reductions in the 
import duties, the annual sup ply of wood increased from 1} to 
2 millions, but the average Hi the four following years (1852 to 
1855) did not exceed 2 millions of loads. In 1850 the quantity 
imported was 2} millions, was sustained at the same average in 
1857 and 1858, rose to 2§ millions in 1859 and 1860, and after 
the remission of import duty again rose in 1861 and 1862 to 3 mil- 
lis. From 1863 to 1868 the annual supply continued to in- 
crease from 3} to 3} millions, and it has now culminated in the 
comput+d importation of 4 millions of loads in the past year 1870. 

From the subjoined table it will be seen that our supply of 
wood in the port of London has not increased in like proportion 
with the quantities imported for the United Kingdom. In former 
times, and up to 1865, it had been thought that one fourth of the 
whole supply of wood was entered through the port of London, 
but the greater facility of access by railway every year bri 
the centre of the country in more direct communication with 
Coast ports, and we cannot but observe that the share of pa ms 
is gradually reduced from one-fourth to one-fifth of the im- 
ported quantities, when the tonnage of the shipping is compared 
with the estimated cubic contents of the cargoes. 
But im respect to the consumption in London, it is very satis- 

factory to point out that during years of much commercial mis- 
trust there has been no permanent increase in the stocks of wood, 
and taking one pete with another the quantities imported have 
not exceeded the average requirements for ultimate consump- 
tion. During 1870 some cargoes, originally intended for France 
and brought here for safety, have swollen the importation, and 
pees added to the stock a great part of the present excess of 
oreign deals and battens; but there should be no substantial 
difficulty in dealing with the aggregate stock in the ordinary 
course of trade, for experience shows the vitality of industrial 
ursuits when governed by the laws of supply at demand. By 
es war the trading influence of France and Germany has 

~y collapsed ¥' five — bast, while the material interests 
of this country in the great branches of na slightly exferea, gre our import trade have 

Estmarep Consumption in London of Sawn Woop, or Deals, Battens, 
Boards, and Ends. 

Pieces. 
enEE <avenpescnmivenpienebipsinasiiab tines diet 12,719,000 
1867 evoveeseoveneesecesesooococosessosesccsecsoes 12,991,000 
1868 pieheildigivebenttihieiiuasiacn Baas 14,359,000 
1869 MERE MIRO ENA: ARSENE + 14,387,000 
PU. seccennceansiies stmnidiomeieniesewmeens cede 13,137,000 
Hewn Woop, or Timber, Square and Round, 

Sn :sinseRiidiptiguaidiaanieeii ks MEE insblintiandhe: spc cect 298,000 — osBonoqunocoqnessqsevecnpeasiovsssesesoaccoes 181,000 
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On the separate branch 

Norway.— Flooring boards, prepared or builders’ 
numerically,as actually ,the peinsipal oes ofthe Nor Their realisation during the year has been 

While it is not easy to give in a few words th 

ing. We have received but littl 
and Russia in the past year. § 

been appreciated in our wholesale t 
ing there has been an increasing 
part of the general importation of floorin 
several thicknesses have ranged from 6s to 83 per square Firewood.—The importation has been very 
ficial in the amount of labour employed here as it is to the owners, whose tonnage is absorbed to th 
in the slack season of the year. e extent of 80,006 

ing with the imports of wood. 
Sweden.—Our trade in Swedish deals ope 

battens in our docks were 

having failed to maintain the advance o 

allowances 
Swedish Fir Timber and Balks.—The stock of Swede timber 

during the great part of the year was very small, and it has 
grown suddenly into large proportions from the supply in the 
fall fleet. The market prices were in the spring 45s to 53s per 
load, and advanced 3s and 4s when the stock was extremely 
low ; at the present time we quote 52s 6d to 57s 6d for the 
preferable, and 60s and under for the secondary class. We carry 
over in stock 18,000 loads, which is large by comparison. For 
balks the value has been unusually low throughout the year, 30s 
to 40s representing the general prices. 

Lathwood.—No fresh importation ; the old wood has been sold 
as low as 60s, and from that price up to 80s per fathom. 
Russia.—From the ports of Finland, in the Gulf of Bothnia, 

imported in 1870, 500,000 deals and battens and 90,000 boards, 
the relative supplies in 1869 and 1868 having amounted to 
774,000 and 896,000 pieces of sawn wood, the proportion of 
battens varying from one-third to two-fifths. The mill-sawn 
shipments now prepared at Helsingfors, Abo, Nystad, Raumo, 
Bjorneborg, Christinestadt, Wasa, Carleby, and Jacobstadt, as 

well as at the more northerly ports of Braestadt and Uleaborg, 
are not unimportant contributories in supplying us with useful 
qualities and dimensions, and have been generally sold for about 
10 per cent less than the value of the better descriptions of 

Swedish deals and battens. 
Prussian Ports.—The importation of fir timber was computed to 

have been in 1868, 62,000 = and in 1869, 43,000 loads ; in the 

ear 1870 we estimate the quantity as 38,000 loads. The supply 

in 1870 and 1869 was consistent with the gradually diminishing 

use of hewn square timber, since wood, in the form of long and 

thick deals, has been sawn into useful sizes for building scantling. 

We have not had many large contract works in progress, b 

there has been sufficient demand to preserve the value of 5 2 

timber from falling below the import cost. When we broke 

out, advanced prices might have been expected, but the oat "i 

was neither so long nor so rigid as eventually ~ curtail the 

supply. The prices opened for fresh timber at 50s ve aeaamnen 

Dantzig; 553 to 658 for good middling Dantzig and _ 

middling Memel ; the undersized being worth nearly as much. 

iti i her ports on 
British America.—Imported from Quebec and other pol 

the St. acer in 1870, 2,540,000 pieces ; in 1509, 
ne 

and in 1868, 2,337,000 of deals. The penetra. —— 
, 

~ a 
a 

e can ascertain, were a + 1869, 3,100,000 

r public 

; 1,411,000 pieces, and we 
ocks at the close of 1869 amounted “ ee 

oe re 

mated to have absorbed 
f two millions 

2015.0 Stn o d 525,000 of spruce ; 
, an ou, a ° 

cen 00,006 spruce. The stock of pine deals in ou 

now carry over from 1870 1,524,000 

consumption in the past year are estl agg 

1,900,000 pieces, against the imported quantity 

stock than were carried over at the beginning 

import cost of bright pine deals has been very high, caused 

measure by the preferential markets of the United States. 

selling prices of bret quality may be given as 18/ to 19 

COMMERCIAL HISTORY AND REVIEW OF 1870. 

detail is submitted :— arse pints eae — 
continue to be 

tolerably promt oi " rab we may suppose satisfactory from the extent of the So 
the many varieties now imported, we ma ao st fluctuations from 6s 6d for §-inch to 10s 6d for pean embrace the regular dimensions of goud yellow and white floor- , supply “ soetiog from Sweden : f c *n scantlings, dressed - ings, architraves, skirtings, and finished joiners’ work, —— 

rade; but of matched board. 
trade, forming an important 

8, and the prices of the 

large, and as bene- 

This direct trade, in r t to the large tonnage employed, must not be overlooked when deal. 

ned with bright t for the current season ; the stocks of Baltic adeeak Soka 
small, and the engagements for im- rting were somewhat extensive. For the poe importation of 

wedish deals there was a good market, at prices ranging from , 9! to 10/, with an upward tendency. This gave encouragement to shippers, and when in August war broke out, and neutral ships 
were required to replace German tonnage, the higher freight 
increased the cost of subsequent importation, and no adequate 
advance in the market value could be realised. For the general 
shipments we now quote the opening ra of the season, 

10s standard which 
followed the outbreak of hostilities on the continent. Battens, 
owing to the competition of prepared flooring, are no longer in 
such good demand as of old, and have to be sold at increasing 

i i in the present 
of pine deals—now leaving us with 100,000 more % ae ue 

| 10s; of | pally engaged in the manufacture of bars, hoops, plates, sheets, | 

17 | 
| 

second quality, 13/ to 131 19s; and of third quality, 9/ to 9° 10s 
per standard hundred, subject to greater reduction than hereto- 
fore in the irregalar and smaller dimensions with which recent 
importations have been much encumbered. i 

Lonpox Importation of Woop and Estmaten Coxsusrtrow. | 
(000's omitted—thus, 1,293, — 1,293,000.) i 

Of Sawn Wood, or Deals, Byttens, 
Boards, and Ends—In Pieces. 

Country a 
1866. | 1867.) 1868.) 1889. 1870. | 

ada re a sahtd 
Merenigh 508 1,293, 1,834,) 1,946, 1,991,! L181, | — Flooring boards ............ 1 062,| 2,840,| 4,126,) 3,340,/ 3,815, | wel kid ccsededlictiniblicdele +] 2,774) 8,618, 8,473,) 3,267.) 4.426, | 
Webbie ii, ssdstiasstinnaled Sesibes 551) 779 918) 788, 605, | 
Russia Cee eset eeeeereees Sree ee eeeerereeesee 1,797, 1,494, 1,516, 1,332. |: 1,069, | Prussia and Germany ...........e. 39, 46, 52, I3t 04 altel Ci sass censtrertnotsiennes 13) 14) 12) 20, 11,| 

Total foreign importation...... 7,529,{10,620,)12,043,'10,051,/11,131, | 
_ Estimated consumption ......... 9,108,| 9,918, 11,640, 11,747, 10, 184, 

Canales: sicisicinisttcsadidinanihi: tlesiadiags 2,693,| 1,013, 237] 2,282, 2,540, | 
New Brunswick and Nova Scotia 987, 679) 1,067, 379,; 324, 
Africa, East and West Indies, &... seek. “mee 

Total colonial importation ...... 3,680.) 1,692,| 3,404,| 2,661,; 2,864, | 
Estimated consumption ......... 3,611,| 3,073,) 2,719,) 2,640, 2,953, | 

i a “ae an aan aeant —- 

Total importation ...........0... 11,209, |12,312, |15,447,|12,712.513,995, | 

Total consumption ...... sersseeel L2,719,|12,99 1, |14,359,/14,387,°13,137, | 

Mahogany.—The market has been very steady through out the 
past year for nearly all descriptions of cabinet woods ; there has 
been no great fluctuation in prices, neither has there been any 
unusual demand. The reduction in the stocks of mahogany, 
with the advance in our quotations, are due more to the falliog 
off of the supplies than to increased consumption or demand. 
The continental war for a time completely stopped the export 
trade, and moreover diverted to this market various descriptions 
more suited to the foreign than the home trade. 1871, however, 
opens with very light stocks, which are mostly held by the 
dealers, and as prices have lately been steadily advancing, the 
prospects look favourable for the future. 

The following tabular statement shows the landings, deliveries, 
and stocks (exclusive of cargoes in course of discharge) of 
mahogany, cedar, rosewood, and walnut wood during the past 
four years :— 

Manocany—Honduras. 
Landed Stock, 

Landings. Deliveries. Blst Dec. 
logs. logs. logs. 

LOST » ..cccececccocosanitce 16,029 — ..c.06 RUNES cesses 3,614 
FOSB  crcccsscccceccssececs TOBIS  cccose BIE 2 catene 4,722 
RODD. cececoccesrescovsonse RIBOM s: patties 12681 — .nccce 3,955 
1BTO . cesecccscsnecesonsese SER - ecm 10,334 ...... 1,650 

Watyut Woov—Jta/ian. 
planks. planks, planks 

1867  ..ccccescccoseccesors 32,940 — ...000 27,207 — .ccoee 13,656 
BOED -.cosgeceasenceses, 200 SEATS: . cone ES. onset 18,538 
BERD cccccccncnccensstnses $4,608 .iiccs 88,829 ...... 21,193 
RODD ccsincocanie’ neenanes 47,786 ...... 40,803 ...... 28,126 

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

The iron trade continues to develop itself, and is every year 
increasing in magnitude and importance. In 1860, the produc. | 
tion of pig iron in the United Kingdom was a little under | 
4,000,000 tons, whilst in 1870, we estimate it would not be less 
than 6,000,000 tons. The large discoveries of minerals in the 
north-east and no:th-western coasts of England have, during the | 
last few years, given a new impetus to the trade, and, 80 far, | 
there are no signs of this abating, as new furnaces are being 
erected in these and other districts. Up to the breaking out of 
the war on the continent, there was an active and satystactory 
trade in metals. The immediate effect of the commencement of 
hostilities was most manifest in the prices of pig iron and rails, | 
the former on account of the wild speculation which prevailed at 
the time, and the latter through the suspension of large Russian | 
and American orders. Notwithstanding these untoward events, 
the home trade of the country has been exceptionally good, whilst the 
exports will be in excess of those of 1869, which were thelargest | 
on record. ‘he increase, however, is entirely under the head of 
rails. According to the Board of Trade returns, the exporis of | 
rails (for eleven months, ending 30th November, 157) were 
984,949 tons, against $44,904 tons same period 1869. Of this | 
quantity the United States took 371,158 tons; Russia, 277,765 
tons; and India, 146,413 tone. ‘ 

Staffordshire Iron.—-The Staffordshire works being princi- | 
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world, were but little affected by the breaking out of the war, 
and it was only after the fall shipments were completed that 
there were any symptoms of quietness in that district. There 
has been no change in prices of the leading brands during the 
year, and other descriptions have not fluctuated more than five 
shillings per ton. 

Rails.—In tne early months of 1870 there was an almost 
unprecedented activity in rails on orders for Russianand American 
account, and the price rapidly advanced from 6/ 15s in January 
to 7110s in June. The unsettled state o continental affairs pro- 
duced very great uncertainty in this department of the trade, 
and, to. obtain orders, some makers were compelled to accept 
61 5s per ton, which is about the closing price of the year. The 
large demand for rails during the last two or three years has 
stimulated the production, and it is now estimated that 
the north-east coast of England (which only lately has undertaken 
this branch of manufacture re) has capacity for turning out 500,000 
tons per annum, which, added to the production of Wales and 
other districts, would enable this country to turn out fully 
1,250,000 tons perannum. Itis worthy of notice, that the pro- 
portion of rails made wholly cr in part of steel is increasing at a 
a rapid rate, and threatens in time to almost supersede iron 
rails 

Welsh Bars have fluctuated between 6/ 15s to 7/, and 
6 10s to 61 15s, free on broad Wales, closing at the lower quota- 
tions. 

Pig Iron.—Svotch pig iron, which on the 1st January stood 
at 58s for G.M.B. warrants, gradually drooped until the beginnin 
of March, when 53s 6d was touched. During the month of April 
and May there was some reckless speculation, which succeeded 
in pushing the price up to 61s 6d, but the breaking out of the 

failure of two or three leading operators brought down the price to 
49s 103d on 5th August. Since that date the fluctuations have 
not exceeded 2s per ton, and the year closes at 51s per ton. The 
production of Scotland has been large, and is estimated at 
1,206,000 tons. The shipments, though affected for a little time 
by the war, have been on a very liberal scale, and are slightly in 
excess of 1869. The stock has increased from 620,000 tons on 
25th December, 1869, to 665,000 tons on 25th December, 1870. 
The price of No. 1 Midilesborough has fluctuated between 56s 6d 
and 51s.. The highest point was touched in July, since which 
there has been a gradual decline. The make of the East Coast 
district, which in 1869 was 1,459,500 tons, will, we estimate, 
have been about 1,650,000 during 1870 ; and it is satisfactory 
that, with this increased production, there has been a decrease in 
stocks of about 20,000 tons. 

The Tin-Plate Trade has been unsatisfactory during 1870, 
for, notwithstanding the considerable advance in tin, prices of 
tin-plates have not responded, the fluctuations not exceeding 
ls 6d per box. Attempts have been made to reduce the make, 
but it i¢ to be presumed these have been attended with very 
partial success, otherwise the result would have been manifest in 

The shipping returns show a slight increase in 
the total exports, of which the United States (which is our 
largest customer) has taken about 1,300,000 boxes. 

per.—Chili bars were 66/ 10s on Ist January, and ad- 
vanced to 681 15s in July. The war on the continent led to a 
reaction, until 62/ was reached in October, since which there has 
been a steady recovery, and the year closes at 63/ 10s. 

Tin has experienced constant fluctuations throughout the 
arene eae at 115/ for English blocks, it fell to 111/ in 

fterwards advancing to 137/ in May, which was the 
hichon clit. During the last half of the year the price has 
ranged between 124/ and 134/, closing at the latter figure. 

Lead, which was quoted 18/ 15s on Ist January, 
| receded to 181 286din July. The war caused a temporary 
| advance to 191, but this was speedily lost, and the year closes at 

8i ds. | 

The experience of the past few months has shown how much 
the iron trade is affected by war, and it is only with the advent 
of peace that we can look for a return of that prosperity which 
was so suddenly arrested. The unsettled state of Europe 
restricted orders from all quarters, but so soon as confidenee is 
restored buyers will order much more freely, and we may antici- 
pate uader-uch circumstances a still further development ot the 
export trade. The United States, which was one of our largest 
consumers in 1870, is likely to continue so, as the continued fall 
in gold, ee with the reduction of two dollers per ton duty on 
‘pig iron, will favour the introduction of English iron in that 
quarter. The Eastern markets are recovering somewhat from a 
long period of depression, and promise favourably for next year. 
As the home trade of the country has been so satisfactory during 
1870, it is reasonable to anticipate that the return of peace would 
not only create a demand for materials to replace those destroyed 
during the war, but also stimulate those enterprises which were 
arreste:| by the breaking out of hostilities. 

anata, wel © ee SO ee ee ee the markets of th Scorcn Pio and MaLieaBie Inon—1867-70, and in 1854. 

Total shipments......... 
Local consumption ... 

Total deliveries ......... 
Computed make......... 206 
Stock, Dee. 31 

Highest price—Pigs... 
Lowest price — ... 
Average price — ... 

ween eeeeeeeeee 

Messrs William Bird and Co. (London) report :— 

The year 1870 was on the whole a prosperous one for the 
British iron trade. General descriptions of merchant iron were 

at no time in great request, but the large contracts for railway 
and public works requirements, which came upon the market either 
as orders or inquiries, prevented any fall in prices, and even 
forced a rise in many articles where prompt delivery was 
essential. 

On Russia we must not perhaps reckon to the same extent for 

petition from foreign industries; but India promises to be a 
very large consumer of railway requirements, and the United 
States in increasing the home production of iron and steel, under 
a Protectionist tariff, has also drawn attention to it from an 
ever-widening circle able to appreciate at how great a cost it is 
done. 
A change of American commercial policy in the direction of 

Free-trade would,very materially alter the whole course of the 
world’s trade, and it is a change that, as regards iron and steel, 
we are led to expect much nearer than was until lately sup- 
posed. 

We may also anticipate, amongst the compensations arising 
out of the Franco-German war, @ complete revolution in our trade 

Franco-German war produced a panic amongst holders, and the 5 the future, and even in the past have met there with fierce com- 

relations with the continent, The competitive power of foreign 
industrial establishments must be greatly weakened. In a great 
measure artificially created and sustained by high tariffs, acquits 
« caution, and similar expedients, the young industries of both 
combatants cannot fail to suffer from the loss of cheap and 
skilled labour, and increased taxes will not tend to remedy this. 
The accounts from France speak of total disorganisation, and the 
employment of capital and labour on the manufacture and use of 
weapons of destruction. From Germany pour forth complaints 
of the want of coal and workmen, and the interruption of traffic 
and other losses and inconveniences: of trade, whilst neutral 
Belgian manufacturers apply for State aid, anticipatory of future 
wants in the shape of raiis, engines, &c. 

The new Zollverein tariff came into operation on the Ist of 
Uctober, 1870, and will, to some extent, moderate the incon- 
veniences to German consumers arising out of their disorganised 
home industry. 

Mixed Nos. 
Prices of Pic Ikon, + ae $1, 1870. 

1. 
Description. Per Ton. Per Ton. 

Scotch, according to brand and port... 52/@ 55/ 51/6 
Ditto Gartsherrie .........ss.se-0e4.., 60/ os _ 
Ditto Coltneas.........ssccccccosescccese 60/ son — 

Middlesbro’, Cleveland 
Hematite, according to mark ......... 75] @ 77/6 .. 

Ditto for the Bessemer process...... 80/ 85/ 
Cold blast, f.0.)., ports ..........cec00ce ll 

50/6... ~_ 

...No. 2, 77/6 ie 82/6 
7/6 

Ditto Stunewe; f.0.b., Wales ...... 120/ @ 122/6... 17 6 
DRANG vce scvvriare dinsvibes tseue pebebe 95) No. 2, '90) 

Warrants. 
a ae Forge. Cash. 
escription. er Ton. Per T 
ae to brand aoe arene 

GG POPS oc cscescveccesces 51/3 48/ ose 
Ditto Gartsherrie............ 52/6 * a me Ditto Coltness............... ee 2 oil - somaeraggs , Cleveland ...... 47} 6 sp 45)° 46) 0 
ematite, according to mark 70/@75/... onto Ditto for the Bessemer @ ; i: dette 

EDGED ..cvcnccdcccccscetnes 7s} =80/ — = Cold blast, f.0.b., ports......... les) » 95/ 100/ _ 
Ditto Blaenavon, f.0.b., aa 

Wales sevOsdbecadebie ddubes 10 
Anth racite es — 87/690)... iy 

=e 

SOOO eee eee eee 
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The Iron and Coal Trades 
borough, reports :— 

ing 1870 a very considerable extension of the ( 
win eae has taken place. 7 on of the Cleveland the authority of the Tre The annu:l statistics issued under 

blished for the whole year, but estimati have not yet been 
December at about the same figure as it rene in = shall not be far wrong when we put d 
Cleveland pig iron for 1870 at 1,690,000 tomes “cot ren with the production in the two previous years, we find th t in 1869 the make was 1,459,508 tons, an in 1868 it eau 1,233,418 tons. It will by this be seen that during the ye 1870 there is likely to be an increased make o ater 

her f nearl uarte of a million tons. at the commencement of 1870 the wontie of furnaces in blast was 98, nine furn 
available, and the official list contained 14 fi nue wnot likes to be blown in again in their present form.” The total number of furnaces in the district was thus 121, and since that time 

completed one new furnace, 
Messrs Swan, Coates, and Co. have 

me; Messrs Jones, Dunning, and have had it in blast for some ti 
and Co. have finished the alterations in two furnaces that were 
being rebuilt a year ago; Messrs Gilkes, Wilson, Pease, and Co. 
have got their two new furnaces into blast; also Messrs Lloyd 
and Co., Messrs Samuelson and Co., and the Stockton + urnace 
Company, all of whom were building two furnaces each at the 
beginning of this year. The Middleton Iron Company have 
completed their third furnace, and the Consett Iron Company 
have finished one new furnace. At the Walker Iron Works, 
two out of the three furnaces have been put in blast. Beyond 
these new furnaces that have been added to the list, we find now 
that there are even a greater number of furnaces in course of 
erection than there was a year ago. The official lists show that 
at present there is a total of 111 furnaces blowing, 7 are out of 
blast but are available, two are not likely to be blown in again, 
and the total number of furnaces is 120. Though the total 
number at the end of this year is one less than it was at the 
beginning, this is due to the fact that a number of furnaces that 
are not likely to be worked again have been takenoff the lists. The 
firms building new furnaces are Messrs Bolckow, Vaughan, and 
Co., 3 ; Messrs Swan, Coates, and Co., 1; Messrs Cochrane and 
Co., 1; Messrs Bell Brothers, 1; the Norton iron Company, 1; 
the South Durham Iron Company, 1; the Weardale Iron Com- 
pany, 2; Consett Iron Company, 2; Gjers, Mills, and Co., 2 ; 
the Lavkenby Iron Company, 2; and the proprietors of the 
Carlton furnaces are now engaged in making such extensive 
alterations in their plant as will practically place the furnaces 

| upon the list of new ones. The average make per furnace for the 
district in 1870 was very much less than it will be for the cu: rent 

| year, because the new furnaces and those that have been rebuilt 
are of much larger capacity than those they have replaced. At 

| the commence nent of 1870 the stock accounts showed that there 
were in makers’ hands 84,243 tons, and in the warrant stores 

| 31,364 tons. A marked decrease is now apparent, if we take 
the ag te stock of iron in the locality, for at the end of 

| November makers’ stocks were 80,810, and the warrant stores 
| only contained 13,739 tons, giving a total of 94,549 tons this 

year, against 115,607 tons in 1869. At the commencement of 
| 1870 the pig iron trade was in avery satisfactory condition, 
| prices being about 50s net cash for No. 3. During the first half 

| of the year great activity prevailed in all parts of the district, 
and prices not only maintained their ground, but steadily ad- 
vanced. The outbreak of hostilities on the continent, however, 
disorganised the trade altogether, and though it was some time 
before any fali in prices took place in the Middlesborough market, 
by the end of the third quarter they had receded to a very 

marked extent, and it may be said that from the highest to the 

lowest point there must have been a fall of about $s per ton, 
leaving out of account sundry exceptional sales that did not 
materially affect the trade. In the meantime, whilst one were 

steadily falling, makers’ stocks suddenly increased, but during 

the last three months a change has taken place; stocks have 
ne down, and altogether there is not now in the Cleveland 

distriot nearly as much iron as the exigencies of the trade abso- 

lutely require. So much iron is now sent away by consumers 
that it is always desirable for a maker to have a tolerably large 
quantity on hand, and it is genera'ly thought that even ae 
ew figure the locality is under rather than over-stocked. 

trary to general expectation 
tember, aoe are ae considerably above the 
they have touched during the year. ' ps ot 

The statistical returns of the Cleveland iron trade have in 87 

n far more reliable and important than they had a Pie 
viously, because each firm in the district has furnished ep -” . | 

information, whether connected with the Ironmasters i on | 
tion or not, and thus it has not been ey oe ia 

estimates for any part of toe — t ; ily led to additional | 
production of the blast jurnaces has naturally 

——, ; os a: Mines that had before been 
activity in the iron mining districts. < oo Lael 

only partially worked have this year been producing d of | 
i d especially in the neighbourhood Of | uantity of stone, an poo been begun, whilst | 

Deotton and Lofthouse. New mines have e there ' 
several royalties have been opened up, and in a aoe sme 

Review published at Middles- 

west point 
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prices began to rally about Sep- 
0 

19 

1s no doubt, the quantity of ore produced in that part of the 
district will be very much greater than it now is. Early in 1870 
the miners commenced an agitation foran advance of wages, 
ranging in some instances as high as 25 per cent. A very strong 
resistance was offered to this demand by the masters, though | 
they agreed to give a rise of 5 per cent. The ironmasters, as a | 
matter of course, were very badly supplied with stocks of 
miner+ls at that time, and henee a good eal of apprehension 
prevailed as to the result to be feared from this strike of the | 
men. Vigorous efforts were made by the mine owners to bring | 
down men from other districts where labour was abundant but | 
employment scarce, and the end of it was that ina very short 
time the men returned to work, and gladly accepted the 5 per | 
cent. addition that had originally been proposed by the masters | 
and declined by them. Since that time we have heard of no | 
difficulties in connection with the miners, and the district is now | 
in a much better position than it was then, beeause nearly al! the 
makers have large stocks of materials on hand—sufficient, indeed, | 
to carry them over a considerable period. 
_ Great interest continues to be felt by all connected with the | 
iron trade of Middlesborough in the experiments of Mr Isaac | 
Lowthian Bell and Mr Cochrane respectively, for the purpose of | 
discovering the best form and most economical capacity of blast | 
furnaces, Mr Bell has given a great deal of attention to this | 
subject, and has published many important and highly valuable | 
papers upon it. Mr Cochrane is also much in‘erested in the | 
matter, and he too has written articles on this question. He has | 
put his views to the test of experiment by building two gigantic | 
furnaces, having a height of 90 feet with a diameter of 30 feet. | 
One of these has recently been put in blast, but at present the | 
results obtained do not admit of being compared with those pro- | 
duced elsewhere. His new furnaces are heated with Cowper’s | 
stoves, which, as is well known, embrace all the leading features | 
of Mr Siemens’s regenerative furnaces. A heat of about 1,400 
degrees is by this means employed, and it is asserted that econo- | 
mical results are secured by the use of this high temperature. | 
Mr Whitwell produces a like result by the use of his fire brick 
hot blast stoves, two sets of which have been applied at Consett, 
and others are being put up in connection with the Carlton | 
Works, near to Stockton. On the other hand, Mr Beil and | 
other ironmasters of Cleveland maintain that the best and most 
economical results can be obtained by the adoption of furnaces | 
about 80 feet in height, and from 23 to 25 feet in diameter at the 
bosnes, with blast heated t+ from 1,000 to 1,100 degrees in cast 
iron stoves. itis impossible to say at present which of these 
two systems is the correct one, but the trade generally are 
watching with much interest the numerous experiments now | 
being made in Cleveland, which may be expected to afford suffi- | 
cient data for settling the question in an authoritative manner 
before long. 

During the year, Mr I. Lowthian Bell has been the President 
of the Ironmasters’ Association. | 

Manufactured Iron.—At the beginning of 1870, the| 
finished iron trade was in a very unsettled state, chiefly because | 
the wages question was under discussion, and manufacturers were 
unable to tell what they would have to pay during the year. 
They had agreed to an advance ot five per cent., and to leave the | 
matter of another five per cent. demanded by the men to the | 
decision of an arbitrator. Some time was occupied in the inves- | 
tigations of the board, but early in February, Mr Thomas 
Hughes, M.P., the. gentleman selected as referee, attended at | 
Darlington, and after an inquiry of two days, the men agreed to | 
bind themselves for the whole year at a further advance of five | 
per cent. This was conceded by the masters, and thus the | 
wages question was disposed of with the exception of sundry | 
matters that had been before the board previous tothe arbitra-_ 
tion meeting. One difficulty in connection with the board, | 
which has givea a great deal of troubie, has been the refusal of | 

a number of men to continue the system of working on Mon- | 
days. By this alteration in their usual mode of working, they | 
certainly caused great inconvenience and loss to their empicyers, | 

and it is also clear that they evaded the strict letter of the agree- | 
ment entered into for the year, because the alterations which | 

they made had the elfeet of materially inereasing the cost of pro- | 

ducing finished iron at those establishments where the men 
hitherto commenced work on Monday mornings. This question 
has not yet been disposed of, because the board has regarded it | 
as one ‘upon which they could not legislate collectively, as in 
some cases the men did not object to Sunday fettling, and in 
others the employers were not anxious to begin uatil Mon- | 

day night. The agreement entered into early in this year | 
has been very fairly and honourably kept by both parties up | 
to the present time, notwithstanding that some minor differences | 
and disputes have arisen in connection with individual works ; | 

more particular in the spring, for since the outbreak of hvstili- | 

ties, and the comparatively depressed feeling in the trade, the | 

men have worked much better and more regularly than they did | 

at the beginning of 1870. This department has felt the influence | 

f 

| of the Franco-Prussian quarrel, and the threatened war with 

Russia, much more severely than the pig iron market. A very 

large portion of the iron made in the North of Eng'and is for 

railway purposes; probably at the present time from 6 to 65 
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ny | per cent. of the finished iron turned out will be in the form of , were the Wisconsin and the W yoming, each 3,336 tons, also 

<4 Ces rol, end of these a large proportion will be for the Russian | built by Messrs Palmer and Co., and intended for the eee 
‘a Rik |market. When, therefore, the demand from that quarter was | and New York trade. ‘Twenty-one iron ships are repo: as 

| suddeuly interfered with by political rumours, which, at one | having been built on the Wear in 1870 ; but the returns are 

time, were of a very warlike character, the rail manufacturers | rather imperfect. The most remarkable circumstance os a 

| found themselves compelled to take much lower rates than had | tion with the iron steam shipbuilding trade of ay} in ante 

previously prevailed, and even at these low prices they were | is the ay increase in the number o seater oe : 

unable to book contracts at all freely. Bar iron has also gone } have been built for local owners. The vessels are mostly a0 ; 

down, in a marked degree, from the cause above-named. In } by partnerships, each share being of the value of nanan 2 

‘shipbuilding iron, the demand remains tolerably good, and a | and 300/. North Shields, which had scarcely a ton of iron am 

‘large quantity of work is now on hand, but even here prices | shipping five years ago, will bave steam shipping a “ial Thee 

_ have receded considerably. a million sterling, it is anticipated, by the os vol 1871. 

| Early in October, 1870, the men gave notice for an advance | has been a very great ager = - — ye a 
_of wajes, whilst the employers at the same time intimated that owned by Newcastle in r ~s eee shipping property 

“at the end of the year they should claim a general reduction. | Shields are going ee into — — he s of S-os : 
The whole wages question has been recertly under discussion at | If the trade developes at a = aes = ae ll 
Darlington, but up to this time n> definite understanding has — sailing ships on the nort — a a aan The s 

“been come to with respect to next year. The men have not | De 48 rare as stage coaches a ? “~~ . So 2 f the mane 
_pressed their claim for an advance, #s it must be quite evident shipping of the North did well in het me S oe 

that tiere is not the slightest chance of anything like the advance returned as much as 10 per cent. _ ir — ; and very lew 

being conceded, so that this part of the case has dropped out. of the new vesseis made less than 25 per cen 

| The masters, on the other hand, have felt compelled to press for 
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a substantial reduction in wages, to date from the beginning of 
next year. The Arbitration Board has bad this subject under 
consideration for some time, and the men have been furnished 

_with contract returns of the same character as those supplied in 
the arbitration cases before Mr Kettle and Mr Hughes. The 

_ operative representative has investigated these, and as there is a 
reduction in at least two out of the five departments of the trade, 
that is upon the contracts now in hand, it has been decided that 

| the men should be offered a reduction of five per cent. for the first 
three montlis of the year. By that time a large proportion of the 
contracts now being worked will be cleared off, and it is feared 
that if the trade should not revive very materially, it will be 

ee to make a more sweeping reduction than is contemplated 
for the first three months. Itremains to be seen whether the novel 
experiment of the Board of Arbitration to deal with the com- 

a ee ees 

SHIPBUILDING ON THE CLYDE IN 1870. 
The total result of the year 1870, although scarcely up to that 

of 1869, which was an exceptionally prosperous year, 18 most 
satis'‘actory, and shows a large increase over every other pre- 
vious year. The total number of vessels launched during 1870 
was 234, with a tonnage of 189,800 tons, a decrease of 7 vessels 
of 4,200 tons as comp:red with 1869, but an increase of 6 vessels 
of 4,800 over 1868, and 75,800 tons over 1867. Of war ves- 
sels there was only 1 of 2,640 tons launched this year, against 
3 of 9,100 tons in 1862, and 8 of 5,384 tons in 1867, Of paddle 
steamers there were 18 iron of 9,400 tons and 2 composite ves- 
sels of 750 tons, against 11 iron of 6,500 tons and 4 composite 
vessels of 1,800 tons in 1869, and 18 of 6,291 tons in 1868. Of 
the screw steam vessels, 1870 shows a most remarkable result, there 
having been Jaunched the extraordinary number of 121 vessels 

nn 
plicated questions arising in connection with 20,000 workmen 

/ ean be made a permanent institution in the North. If now the 
| state of trade is against the men, and they accept the reduction 
that ‘are made from time to time upon the recommendation of 

| the Board or iis referee, then it may be taken for granted that 
| the more intelligent workmen are exercising their influence 
| amongst their fellow operatives for good, and that year by 
= strikes will be far less frequent than they are now. We 

me st lieve that the arbitration experiment could not have been tried 

of 133,000 tons, exceeding by 30 vessels and 50,000 tons last or any 
previous year. The average screw steam tonnage launched 
during the last seven years was about 65,000 tons. just the half 
of the screw steam tonnage launched during 1870. The cause 
of this increase in the demand for screw steam vessels was the 
opening of the new route to India and China, via the Suez Canal, 
for which traffic a lighter draught of vessel, with engines of 
moderate consumption of fuel, was required. The new Canal 
route, while thus increasing the demand for steam vessels, 

: in any locality more favourable for its success than the North of | caused a corresponding decrease in the demand for sailing ves- 
as: England. o the untiring attention of Mr David Dale, the | sels, and 1870 shows a decrease of nearly 6) per cent. in both 
4% first end second President, and to the cordial assistance of the | iron and composite sailing ships. There were launched this 

employer and operative members of the Standing Committee is | year 40 iron ships of 30,030 tons, 6 composite ships of 6,100 
bay due the marked success that has, up to this time, attended the | tons, and 16 wooden vessels of 2,740 tons, against 78 of 71,600 

i ey establishment of this Arbitra'ion Board in this part of the | tons iron, 16 of 16,150 tons composite, and 10 of 1,400 wood in 
. i 3 | couniry. 1868. In iron barges for Indian traffic there was a considerable 
‘ ot The prospects for 1871 are anything but satisfactory. We increase, 20 of 3,700 tons of these having been launched this 

at cannpt expect, indeed, that any real and permanent revival of | Year, a8 against 10 last year, and 8 in the preceding year. There 
so | trade will take place until matters on the continent are settled, | Were two steam dredge boats of 1,000 tons and 8 yachts of 450 

y | and as this is likely to occupy some time, the trade will probably | tons launched this year, which was about the ordinary average 
* be in a very unsatisfactory state, at all events, for the earlier for these vessels. e have to thank those shipbuilders who so 

promptly returned the information from which the subjoined 
statement is compiled. In the case of four firms the returns 
have not come to hand, and in these cases we supply the want 
by giving the vessels launched by them from the usual monthly 
statements of the shipbuilding on the Clyde. 

The growth of Iron Shipbuilding in this country prepares 
us to expect such reports as the following from Canada. 
Thus the Quebec Chronicle comments as under on the decline 
of Wooden Shipbuilding in Canada :— 

__ SHIPBUILDING IN CANADA. 
_ We publish below a statement of the vessels built and launched 
in Quebec from 1852 till 1870 inclusive. 1¢ affords a clear idea 
of the recent condition of this languishing industry, with which 
our city has such extensive connection. It will thereby be 

re how this business has been declining, and the greatness 
of its influence on the general prosperity will be understood. 
It is seen from these figures that shipbuilding has reached its 
lowest point of late years, that the only year that ean compare 
with 1870 is 1859, when but 10,169 tons was put up. For the 
former the quantity stands 10,875 tons. The worst feature of 
the case is, moreover, that there is no prospect of any improvement. 
Unless the art dies altogether among us, it will be hard for it to 
sink any lower. Eighteen small vessels, of under eleven thou- 
sand tons, is anything but a cheering exhibit. The carpenters will this winter be for the most part idle, unless they can find different work. Of the ten ships at present on the stocks, five » reported finished, leaving but a small amount of occupation for “ craft generally. Already it has philosophically resigned itself to the discouraging Prospect, either by removal. from the city, or the search for or discovery of ‘other em loyment. Yet other descriptions of shipbuilding have not taken much root 

part of the year. 
| The iron manufacture of the North of England has been very 
greatly extended during the past year, not only by the erection 

| of new works, but alse by additions made to various existin 
establishments. Messrs Bolekow. Vaughan, and Co. have started 

| a new forge at Witton Park; Messrs Fry, lanson, and Co. are 
building an additional forge ; the Drinkfield Iron Company have 
put up new furnaces; the Bishop Auckland Works have been 

| greatly enlarged; the Darlington Iron Company have added a 
| number of new puddling furnaces to their Springfield Works ; 
| Messrs Hopkins, Gilkes, and Co. have erected a new forge at 
| Middiesborough; Messrs Thomas Richardson and Sons have 
| built a number of new puddling furnaces; Messrs Abbott and 
Hyde have started their new works; Messrs Oswald and Co., 
of Sunderland, have got part of their projected works in opera- 
| tion; the Britannia Iron Company at Middlesborough has been 
|formed, and the works are making rapid pro ; and the 
| Ayrton Rolling Mills, the West Marsh Troe Werks, and the 
| Imperial Iron Works, all near Middlesborough, willsoon be ready 
for sommencing work. Nearly every firm throughout the dis- 
trict has been adding a number of puddling furnaces, so that in 
| the course of a very short time the North of England will be the 
largest iron manufacturing, as well as the largest pig iron 

|| making, district in Great Britain. 
| The following statements shows the progress of Iron Ship- 
| building in 1870 on the Tyne, Wear, and Clyde :— 
| Tolerably accurate returns have been published of iron ves- 
_ sels on the Zyne and Wear in 1870. The total number of iron 
_ vessels of all kinds built on the Tyne in 1870 is 83; of these 
_ two are war ships, 55 iron screw steamers, 5 iron paddle steamers, 
10 iron tug steamers, and 1 ferry boat. The largest vessels 

ee — the “ye on = Tyne were the iron-clad frigates 
| Swittsea and [riumph, each 3,892 tons, built by Messrs Palmer | among us. [ i ; and Co. (Limited.) The largest vessels for commercial purposes needed fresh shescnieee coinntn nee eT 
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|) winters, it is the present. Al] 
Shore Railway and kindred scheme” eTetre, 

Vessels built and launched 
December, 1870 :— in Quebec district from 1852 to 

Average 
Year. Number. Tonnage. Tonnage. | Year A 
1853 ane 23... 21,572 ... 937,913 | 1962 on Tonnage. Tonnage. 

"BS sssvee ve 48,039 ... 1,117,186) '¢3 - 49 ... 857,370 
- - . S eee 49,951 eee 1,021,643 "64 LCE 63 ps 54,287 - 861,700 

"BB sosene 40 ... 33,107 827.675 | ‘sa eee saree =" "BT ssseee 48 ... 36,619 762,396 | ‘67... a ee 
‘58 ceeeee 24 eee 20,121 ose 838,375 63 oe 34 see 23,699 eee 939,000 

‘59 seeeee = eee ae see 598,176 "69 tei 30 est I aoe 697,000 

aon ove 1O0G7 .- 94083) ‘70... 18 -. logs ~ Seen G1 weve 72 + 22,617 837,666 “= 604,000 Prctiedtennteween eo 

Messrs Vivian, Younger, and Bond (London) report :— 
Copper.—We have again to chronicle a fd . 

to all interested in copper. Th year of deceptions 
Soieapen: het eat heen das i. 7 unsatisfactory state of the trade, 

; disappointm : 
founded on calculations of the probable production and eonetce 
tion of the metal, but altogether to the disorganisati . t - 

ness in general, brought about by the war which es a a for nearly six months between France and Germany. 
At the beginning of 1870, importers and holders of | seemed to feel a kind of passive confidence that their seatien could hardly in any case be much worse; while consumers saw no sufficient inducement to change the 

answered for a long time previously, 
wants, and speculators not already interested in the arti looked upon the fature as slpgether, uncertain. This aural feelmg continued to influence the market—if we except a spurt in April—until June, the advance in prices which had in the 
meant'me taken place being entirely the result of demand for 
actual and immediate consumption. ‘This fact, and the evidence 

|| of a real falling off in the supplies from Chili, as compared with 
1869, began in June to attract attention; while in several quar- 
ters the prospects of the trade were looked upon as more favour- 
able than they had been for many months, and prices advanced 
for Chili bars 2/ above the quotations of the beginning of the 
year, and all other descriptions showed great firmness. 

The second half of 1870 thus opened well, but all the hopes of 
the future which had gradually been formed were suddenly 
baulked by the outbreak of the war, and the sustained firmness 
of the tirst six months gave place to general despondency, cul. 
minating in something like panic. From early in July till the 
middle of October the course of prices was downward, with 
occasional movements of reaction, as events occurred which 
seemed to make an early peace probable. During the time 
business was done at the aes price recorded in the history of 
copper, viz., at 60! for Chili bars, 12s for regulus, 68/ 10s for 

laroo, 65/ 10s for tough, and 70! for India sheets. Towards 
the end of October the demand for war purposes began to tell, 

| and the course of the market since that time has been pretty 
steadily upward. 

The following list of the average quotations of each month will 
show the course of the mirket better than a more detailed 
description :— 

. practice which had 
of buying only for immediate 

Jan. | June. scatailitatiin Dec. 

“ae 864. & ot & Bt gs 
ead 66 10 | 68 -|63 -j| 6110) 64 - 

Double refined Urmeneta 
BIN *iockiichweshoss sadebeene’ 72 -~|7210|7210| 69 -| 70 - 

Australian copper ..........+. 73 -|73 -|70 -|70 -| 72 - 
ae adel hiatdanhi amas 7010|71 -|69 -| 67 -| 69 10 
I incr aiamaice 7610|75 -—!74 - 110! 7 10° 

On the 7th March the discount on English copper was altered 
from 8 per cent. to 2} per cent., and later the same alteration 
was made on refined Chili ingot and Australian. 

Among the most noticeable features in the business of the 

year are the new importance given to the position of tough in the 

market, by the large production of the companies treating 

pyrites, the extent to which Australian copper has been dealt in, 

at prices but little higher than those paid for tough at the same 

time, and the increased competition of double refined Chili ingot 

with best selected copper. 
Production.—Considering the great importance to the trade of 

information as to the cost of production of copper in Chili, it 

would seem that something like certain data might ere this have 

n arrived at. But it is notso, and we are still left to form 

best conclusion we can from the statistics of exports, and the 

facis and opinions sent us from Valparaiso. 

The element of chance enters so largely into tae 

prises, ion of copper is acte 

ay hy ees tone of cael and demand than in the 
slowly by the ordinary 

i t 
case of a manufacture, where the price of the ——o - 

of w i , and the selling price can 

Pa ie _ safe conclusion, therefore, as to the cost 
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to the North of production from the actual exports. we ought perhaps to take 
into account a considerable number of years. 

We may assume that the five years—1853 to 1857 inclusive— 
of very high prices in England (114! to 126 for tough), assisted 
by the introduction of railways as a means of transport, gave a 
great stimulus to production in Chili, which however would only 
gradually show its results in increased ehipmen‘s. From 1858 
to 1862 the exports from Chili averaged 35,000 tons a-year, and 
the price of tough 103! per ton; trom 1863 to 1867 the ship- 
ments averaged 44,000 tons, and the price of tough 90/; and 
from 1868 to 1870 we calculate the average shipments at 49,000 
tons, and the average price of tough at 74. 

From these facts it might be argued that the exports proved 
the equivalent of 781 for tough—the average price in 1867—to 
have yielded a sufficient remuneration to the miner, seeing it had 
not prevented largely-increased shipments during the three fol- 
owing years. But bearing in mind the slow action of low prices 

rates (as they were then thought) current early in 1363 were 
followed in 1864 by an average price for tough of 101/; and the 

on this side, it is possible that the production in Chili may have 

depression was only temporary, and would be succeeded in due 

who are also the largest holders of copper, and the uniform tenor 
of the advices from Chili for a long time past, are important .in 

here on production in Chili, the fact that the extr»mcly low | 

conviction that further reductions were altogether unwarranted, | 
which has ever since 1864 induced large speculative investments | 

time by a long period of high prices. The firmness of importers, | 

| 

i 

| 
| 
j 

i 
' 
' 

i 

been kept up, and even increased, on the calculation that the | 

their bearing on this point. It is also to be remarked that the | 
full force of our lowest prices has never been felt in Chili. 

We estimat2 the exports from Chili for the last year at 

in 1869; but it is important to observe that our actual importa- 
tions in 1870 were about the same as in 1869, and therefore the 
eff-ct of this reduced export from Chili will fall altogether upon 
our imports of 1871. 

j 

| 

48,000 tons, about the same as in 1865, and 7,000 tons less tian | 

The importation of ores, regulus, and fine copper from other | 
countries than Chili will probably show a reduction of nearly 400 
tons, and the production of the United Kingdom may be taken as 800 
to 1,000 tons /ess than in 1869. 
terbalances by the large increase in the importation of pyrites. 
We ought to add that pyrites are said now to yield a higher per- 
centage of copper than that at which we have hitherto calculated 
them, and that the fine copper contained in the importations of 
1870 is in some quarters estimated at nearly 12,000 tons. 

We assume, however, that the total falling off in the production 
of copper in 1870 will be about equal to 7,000 tons, the effect of 
which will only appear in the imports of 1871. As to the Chilian 
production of this year, we can only say that in Chili itself, and 
amongst those best informed on this side, it is asserted that: it 
will be much less than last year, and that the newly-discovered 
rich silver mines of Caracoles are stated to be diverting from 
copper mining a large amount of labour. The Chilian export of || * 

i . 

1871 will, therefore, in all probability be fully covered by an 
estimate of 45,000 tons fine, and while this figure is not likely to 
be exceeded, it might (according to reliable advices) be materially 
diminished by a continuance of low prices here. 

Consumption.—1 he home coppersmiths and engineers, and the 
Birmingham manufacturers, have been doing a steady trade, and 
they and the railway companies have taken more than their 
average supplies of copper, while the general exvort trade has 
been moderately good. The exports to the 30th November show 
a slight increase over those of the same period in 1869, in spite 
of the interruption of the trade with France. 

The war has produced a large demand for copper for casting 
bronze ordnance, and for the manufacture of cartridges, and we 
may expect this demand to continue and increase for the arma- 
ments of our own and other countries. 

Conclusion.—We have endeavoured to give in what precedes 
a sketch of the trade during 1870, ani data for fore asting to 
some extent the probable course of the market for 1871. During 
1870, speculation has been practically dead, and the war has 
been the only disturbing cause affecting the course o! prices to a 
serious extent. The first effects of the war are gradually losing 
their force, and even:if it is to be prolonged it seems probable 
that the demand for actual wants will in a short time bring up 
prices to the level attained before it broke out. The un oubted 
falling off to the extent of about 7,000 tons in the exports, of 
1870 from Chili, which will only now begin to be felt here, the 
great firmness of importers and holders, the activity of the home 
trade, and of the demand for warlike purposes, and the absence 
of supplies of old material in the market, seem alone sufficient 
to produce this result; while speculation, revived trade with 
fedia, and the conclusion of peace between France and Germany, 
might enhance prices much more. An alteration of the American 
tariff in a Free-trade sense would also no doubt favourably affect 
our market. On the other hand, should further political compli- 
cations arise, the large stocks must weigh heavily on the market, 
and these anticipations of improvement might be disappointed. 

But these reductions are coun- | 
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| Coprer--1861-70.—Propvonon in U. K., and Imports into, and bringing the large quantity ‘ 

Exyort from, U. K.; with Average YeaRLy PRIcE of TovcH | jn excess of their 

revival of trade by 
Of the increased tonnage 
with 1869, the distribution may 
ments of the Metropolis 

tly for gas and ‘ 

Gab accu quantity ; while the tonnage conveyed in 

beyond limits by railway conveyance shows a com 

crease of 37, ( I 

ions or to forei arts likewise dispose of an increase of 

57,000 tons,—an ‘ond pdicative both of the revival of trade and 

the effect of the war. Ofthe railways south of the Thames, whose 

trade in inland coal has mostly increased during the past year, 

the London, Brighton, and South Coast, by the adoption of 

special rates, shows chiefly to advantage, 

excess in 1870 of the quantity conveyed through London from 

the Midland counties in 1869 over their line. 

CaKe. 
om j "Average 

Produc-| Imports | Exports | Price of 
Years. tion in | into from | English 

| U.K. : U. K. || Tough. 

| tons. tons. || £ 

BOTD, cue sovocdevevecescyecevsecnccets | 7,400 54,500 | 70 
"GD, .ocicocccccessovccepesescencsscceses 8,291 52,901 | 75 
Woe tocenstusnsmncesonecoutmnandiie | 9,817 56,614 || 76 
MDL madsonnpanevyeqeosonmpepsegnapenss 10,233 51,611 || 78 
TW cqdinsqnavecvecesvecensovessoonsess | 11,153 42,637 | 88 

| 
BOG nc. povcccscccees codvsscusecocsnees | 11.888 41,011 | 92 
Wh ce ccccovccveevoossvesetesctoseoeed | 13,302 45,913 | 101 
SOBs 0, reréswe evecsvonte sdsenen eens | 14,247 49,370 |, 94 
BBE... cpccscneccccsscossedecadeepecoqent | 14,843 | 45,620 | 36,598 | 97 
OBR das bicicnenecbamairememinnae | 15,331 | 37,070 | 25,545 || 99 

The pri — prices of Ay s were - . 

BOBL cnovedqeascocee =|" enecenteraten 126 | 1857....c0rseseres 124 |1860.....00eere0ee9 105 
B2aee BB] *55..n.ccccecceeee 126 | "BS..rocccecsceses 108 
, Mab abel BT ieewenebse 119 | "5D....00----re0ee 108 

COAL TRADE. 
Mr J. RB. Scott, the Registrar of the London Coal Market, 

has published the following statistics of imports and exports 

of coal into and from the port and district of London, by sea, "Seer year gives evidence of one important, fact, viz., the 
railway, and canal during the year 1870 :— 

IMPORTS. 
By Sea. By Railway and Canai. 

Ships. Tons. Tons, Cwts. 
Newcastle...... 2,630 ... 1,507,078 | London and North- 
‘Seaham ...... 410... 107,798 Wester ®......cccccvees 
Sunderland ... 1,490 .... 769,243 | Great Northern ...... 978,049 0 
Middlesbrough 168 ... 72,830 | Great Western ......... 470,852 
Hartlepool ... 1233 ... 409,754 | Midland...............0+ 923, 660 

| Blyth ......... 9 3,562 | Great Eastern ......... 507,344 
| Scotch ......... 122 ... 39,902 | South-Western ......... 27,560 
Welsh ......... 85 .. 25,937 | London, Chatham, and 
Yorkshire...... 295 .. 40,966 Dc tidetnessctvtive 4,527 1 
Liverpool ...... O ws 802 | London, Tilbury, and 
Small coal Oe ic 8,432} Southend ............ 262 
Cinders......... pew 6,962 | South-Eastern ......... 10,482 
Oulm.......ce0+0 2 444 | Londor, Brigkton, and 

-— South Coast ......... 
Grand Junction Canal 7,301 12 

Total, 1870 6,539 ... 2,993,710 Total, 1870......... 3,765,391 
Imports, 1869 6,324 ... 2,873,688 | Imports, 1869......... 3,348,527 6 

COMPARATIVE STATEMENT 1869 and 1870. 
By Sea. By Railway and Canal. 

Jan. | to Dec. Ships. Tons. Tons, Cwts. 
81,1870 ... 6,539 ... 2,993,710 | Jan. 1 to Dec. 31, 

Jan. 1 to Dec. RiP rcnvesewsneesg on 3,765,391 4 
31, 1869 ... 6,°24 ,.. 2,873,688 | Jan. 1 to Dec. 31, 

a LOGO... .crccogonseres 
Increase in the 

present year — 120,022 
Decrease in the Increase in the pre- 

presentyear 85... _ Sent YOar........006 

The export list shows the distribution of coal imported into 
the ag or district of London, by sea, rail, and canal, and after- 
wards ope coastwise or to foreign parts, or sent beyond 
limits of London district, by rail or inland navigation, during the 
year 1870 :— 

Exports. Tons. 
1.—Railway-borne coal passing “in transitu’’ through 

GRABS .. cconenscnescrvaceconesarennevscesencveresccnnnscongepgas 
2.—Sea-borne coal exported to British possessions, Tons. 

or to foreign parts, or to the coast............ 413,664 
Ditto, sent beyond limits by railway ............ 110,682 
Ditto, by canal and inland navigation............ 39,429 

3.—-Railway-borne coal exported to British pos- 
sessions, or to foreign parts, or to the ceast 151,454 

Ditto, by rail beyond district 246 
Ditto, by canal and inland navigation............ 

OTT eee eee ee eee reer) 

153,752 
4,.—Sea-borne coal brought into port and exported in same 

STEP cc ccen gress ccece ssoqnsnaqengertscusespeguonetectesoibobourseee 
Tota] quantity of coal conveyed beyond limits of coal duty 

district during the year 1870 SRR E SEER ETE EH EER EERE ORE REET Ee 

_ From the above it appears thet after two years of diminished 
imports of coal to Lo 

| months just closed have witnessed a considerable rebound, 
& comparatively large increase in the supply both by sea 

may be gg to hon 
spring of 1869-70, causing a ly-increased consumptio 
during the early part of the year; : 
petition between railway companies north of the Thames, result- 
ing in the Midland (only open to London the year previously) 

oe 

COMMERCIAL HISTCRY AND REVIEW OF 1870. 

835,281 6 | complete. 

13 | and nothing has occurred during that period to call in question | 
0 | its success as a great engineering work; the evil progno-tica- | 
9] tions of those who prophesied its speedy close from the destruc- 
7| tion of its banks by the wash of the passing steamers, filling of 

9 | used, although, from want of suitable vessels and the time 

95 14 | organising important steamship enterprises, the traffic is far less | 

4| passed through, comprising steamers of the Peninsular and 

3,848,527 5 | Sion of the trade between the East and the continent of Europe, 

416,863 19 | Genoa, Marseilles, Havre, Bordeaux, Dunkirk, 

455,728 a a fair passage for a clipper ship round the Cape of 

563,775 | submitted to very moderate terms: thus, 

1,179,430 | by the competition of the sailing v 
SE ME nitnasinintidbotistedipitie inivadececrsiameaiite~e shed 1,088,548 | mined to die hard, and which, as will be 

ndon, and consequent depression, the twelve | part of the trade. 
and | by the establishment of railways, 

: and hi ihi : 
railway. This result following on two years of contracted supply aaa ied mine ae working classes, and so we may ex- 

long and severe winter and | to 

secondly, to the severe com- | ships independent of calms or adverse winds, and capable of per- 

[aren 11 1s¢1. 

of 923,600 tons, being 164,000 tons 

e in 1869; and thirdly, in the partial 

the increased supply, especially for export. 

for 1870, viz,, 536,000 tons as compared 

be thus explained. The require- 
taxation has absorbed 
at least three-fourths 

transitu 
tive in- 

The exportation coastwise to British pos- 

within the area of 

household purposes) 

090 tons. 

20,000 tons being in 

V.—SHIPPING AND FREIGHTS. 
Messrs Rucker, Offor, and Co. (London) report :-— 

We must assume, in the face of some awkward facts, that 

shipowning is still a profitable enterprise, otherwise it would be 
abandoned—instead of which, in spite of low freights and appa- 
rently far from remunerative employment, our tonnage increases 
in quantity, and there is a keen competition for what would 

ar to be very poor business. 

rapid displacement of sailing vessels’ by those propelled by steam, 
and as improvements in the construction of the machinery are 
developed, by which economy of fuel is secured, the absorp- 
tion of the carrying trade by steamers vill become more 

The Suez Canal has been open for more than twelve months, 

its channel with sand, &c., having been falsified by the result, | 
although much remains to be done before the works can be said 
to be absolutely complete. The Canal has been very extensively 

necessarily involved in diverting the course of the trade and }, 

than may be expected during the present and future years. 
From the opening of the Canal a large number of vessels have 

Oriental Company, Messageries Imperiales, the British steamers | 
Hibernia, 2,164 tons, Delaware, 2,597 tons, and the transport’ 
Jumna, 3,01 tons, the passage of which proves the capability of 
the Canal for ships of very large size. 
One result of the opening of the Canal, to which we alluded | 

in our last annual circular as sure to take place, was “ the diver- | 

which at present passes through our ports,” and in confirmation 
of that opinion, we find steamers running direct between 
Bombay, Calcutta, Zanzibar, &c., and Constantinople, Trieste, 

isbon, &e. || 
From the 17th November, 1869, to 6th October, 1870, only siz |) 
sailing vessels appear to have used the Canal, from which it 
would seem that the new route is only practicable for steamers. || 
An experiment has been tried of the value of the Canal for’) 
steamers between China and the United States, but it proved || 
unsuccessful, the t:me occupied by the steamer Magdala between 
Shanghae and New York being ninety-seven days, which was | 

| 
| 
{ 
| 
| 
| 

| 

‘he steamers loaded on the berth in London, Liverpool, and 
Glasgow have commanded full cargoes for India and China at 
very fair rates of freight as a rule; but homewards owners have 

trom Bombay to Liver- 
pool 45s has been accepted, and the highest rate throughout the 
year did not exceed 65a, only a reasonable freight for sailing 
vessels. From Madras 40s for rice to London was taken, while 
from Calcutta during the period when freights were highest we | 
find steamers loading for London at 71s 3d rape-seed, 40s salt- 

The rates for steamers have, of course, been seriously affected 
» Which appear deter- 
seen from our table of 

ot ee low frei ~ peer 
vi , and carry o e t 

The use of horses a not materially affected 
nor has the introduction of 

rates further on, have acce 
eventually steam must gain 

ps acting toa large extent as auxiliaries steamers, although the best of the a = th both in 
goods and passengers must, sooner or later, be monopolised by 
forming voyages in the least possible time. 

As steam supersedes sails, and the carrying trade is conducted 
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so much more rapidly under “system : “% 
rally arises as to Geman ne Sat tteation natu- | burg, and Kniphausen, Hanse Towns), we during 
be reduced in and the sailors in number; but vii mak same period 16,217,466/ in 1870, against 19,659,196! in 1869. 
‘more work will be done by fewer ships and men 2st The import trade with France exhibits equally good results : 
in the mercantile navy nor who man fey, 2o, diminution | thus, during the eleven months ending November, 1870, we re- 
place, inasmuch 4s increased facilities dered 8 likely to take | ceived 4,290,544 of wine, against 3,949,471 in the same . 
additional trade, and in the fresh development tesa create | months of 1869. silk manufactures there was also an iir- 
‘increased shipping accommodation set Udooan commerce even | crease in importations, the quantity in 1869 being 2,910,769 lbs, 

The statistics of 6 trading w; eee: against 3,501,208 Ibs in 1870. In breadstuffs there is a large 

inwards and cleared outwards duri of interest ; the ships entered | 854,933 ewts, against 1,679,328 cwts in 1869. 
80th November, 1868, 1869 uring the eleven months ending | 1 connection with France, an important concession has been 

» 4998, 1569, and 1870, were as follows :— made in the provisional opening of the French coasting trade to 
EnTeERepD Inwarps neutral aaa: This relaxation of the French Navigation Laws 

: is limited to one month ending 19th instant, and has been made 
1868. 1869 . in consequence of the a ement in the railway arrangements | 

Linaasl be) eee 1870. resulting from the state of war, and the insufficiency of French | 
tons _|vessels} tons _ [vessels tonnage. Having tasted the advantage of this alteration in the 

British ...... 25,074] 8,751,899) 25,349] 9.241 596) 95, 14 anne 1aw, we may hope that the French Government will be induced oo 
Foreign ...... 17,611) 4,023,878) 17,474 4,086,062 17.359 4.260.056 to permanently ¢ e a system which cannot but be injuricus 

13,327,588) 42.501 13,752,129 

CLEARED Outwarps. 

1869. 1876. 

tons vessels 
29,629) 10,119,577 29,346) 10, 
19,582] 4,225,740 18,688} 4, 

tons vessels tons 

476,837) 30,524 11,043,306 
171,861) 19,109 4,358,452 

49,211! 14,345,317] 48,034! 14,648,698! 49.633 15,401,758 

Ove. im be oo war between Franc 
in a falling off in the number of German ships visitin 
while no material difference has been salon in. Ponok 
tonnage, which, unlike the German, has been free from the risk 
of capture. Another noteworthy point is a marked increase in 
American to’ e, the first turn ot the tide since the war be- 
tween the Northern and Southern States so thoroughly crippled 
the mercantile marine of our once powerful competitor. In 1869 
350 American ships, registering 342,620 tons, were entered at 
our ports, whereas last year the number was 454, registering 
50,552 tons. 

This improvement still leaves our American cousins very far 
in arrear of the position they occupied in our trade in i861, 
scarcely, in faet, one-fourth of the tonnage then visiting our 
ports; nor is it likely that any rapid increase will be made until 
the protective policy of the United States is abandoned, and 
American shipbuilders are enabled to import materials on terms 
| that will enable them to construct iron sailing ships and steamers 
jto compete with those built on the Clyde and other English 
) rivers. It is affirmed that iron, which realises $100 per ton at 
| Boston, only costs about one-third of that price on the Clyde, 
| while labour is also trebly as dear at Boston as at the Scotch 
port; under these circumstances competition seems hopeless, 

|) and the only remedy appears to be the relaxation of th» laws of 
| the United States which forbid the purchase and Americanising 
‘of foreign-built vessels, or, at all events, a substantial reduction 
Be or entire abolition of the import duties on materials for iron 
| shipbuilding. 

In examining our tonnage statistics we find that Norwegian 
shipping continues to increase, the number of ships entered 
inwards last year being 4,810, of 1,190,882 tons, against 4,162, 
registering 1,019,796 in 1869. Of other European nations there 
isan increase in Russian, Swedish, Danish, Dutch, Belgian, 

; Italian, and Greek; while we notice a decrease in 

Prussian and other German flags, Spanish, Portuguese, and 

Austrian. 

Turning 

e and Prussia is apparent 

from the statistics of tonnage to those of our exports 

and imports, the Board of Trade presents us with figures for 

which we were scarcely prepared. The badness of trade has 

been a universal topic during great part of the year, and among 

other causes to which it has been attributed the disastrous war 

on the continent has been apecially alluded to ; and yet we find 

that we have transacted a larger business both in imports and ex- 

ports than we ever did before, and our trade with France and 

Germany has been interrupted to a very moderate extent. The 

returns before us represent our imports for ten months, and our 

s follows :— exports for eleven months, a — si 

£ £ 

Declared value of imports...... 195,480,921 203,894,233 

Do @Xports......cseceereeeeeees 174,450,252 182,562,925 

Total 369,931,173 386,457,158 
weeeeeceerereeeeeer

e® 

I trade with the two great Powers at 

an a ee aoe to France that while we ae in 

the ten months ending October, 1869, to the | congansesis ” . 

9,523,563/, our shipments for the corresponding aot he Se 

year reached 9,673,837/. To (Germany (Prussia, Sch nes , 

stein and Lauenburg, Hanover, Meckilenburg-Schwerin, Uiden- 

a 

<_<_ae es anes st CCC LL LLL LL OD 

to the commerce of 
The trade with Japan last year exhibts some improvement, 

but the progress is still very slow. ‘Che declared value of ex~ 
ports for the ten months ending 3!st October was 1,368,837), | 
against 1,093,826! in the corresponding period of 1869. The | 
working of the Takasima coal mines at Nagasaki is likely to 
interfere with the export of coal from this country, but will faci- 
litate the working of steamers on the coast by a considerable 
reduction in the coast of fuel. 

Bombay. Caicutta. 
Per Keel. Per Keel. 

1869. 1870. 1869. 1870. 

£sd4 86d£ 8da£ 8 ds dj eid} 
January 1...32 - 28 -32 - -28 -~ + 20 -j| 21.- | 

PE concerns 32 - -—nominal. 32 - -27 - + 21 -! 20'- 
WORT Rgcccepces 31 - -32 - -33 - -27 - + 20 - 17 :6 
October 1 ...32 - -34 - -27 - -30 - + 19 -]| 22'6 
December 1...28 - -32 - ~-28 = -25 - -— 21 -j 21 5- 

vr the vet 90.16 888 - -2912 62712 6 20 9} 20:4 | 

Alexandria. Genoa. Rio Janeiro. 
Per Keel. Per Keel. Per Ton. 

1869. , 1870. 1869. , 1870. | 1869. 1870. | 

£0 @4 8.44. 6 G@& 8 @. @ G s 4d | 
January 1....20 - -20 - -17 5 -19 - 22 -j| 29:6 
fener 18 10 +20 - -17 - -18 - -+ 24 - 22 + } 
. 98 - +20 - -1910 -1610 -| 22 -} 2 - ~ 
October 1 .../21 5 1910 -18 - -\17 - -| 23 - 24: - II 
December 1...20 - -19 - -17 +17 = + 23 -}| 2 - | 
wre theory 20 7 52015 -17 7 11712 6 22 8| 28 9 | 
for the yr Min a | 

Emigration to Australia was not very brisk in 1870. The | 
Agent-General for Victoria chartered twelve ships during the | 
year, the average rates paid being within about a shilling per | 
head of the price of 1869—say, 12/ 10s per statute adult. | 

The Imperial legislation of last year was of a negative charac- | 
ter so far as related to the shipping interest. In Her Majesty’s | 
speech on opening Parliament a long expected measure was pro- 
mised for ‘‘ consolidating and improving the body of statutes 
which relate to merchant shipping.” This important measure | 
was introduced and read a second time without opposition ; but | 
it was found impossible to proceed with it further owing to the | 
state of business, and towards the close of the Session it was 
numbered among the massacred innocents. ‘The Bill was sub- | 
stantially the same as that introduced in the Session of 1869, but 
amended in a few particulars, the alterations suggested being de- 
cided improvements on the original proposals. With reference 
to payment of wages, instead of fixing a time within which 
wages were to be paid after a ships’ arrival, the new provision is 
that wages are simply to run on until the mea are paid. Advance 
notes are only to be recognised as a set off to the extent of one 
month’s advance. Investigations into the conduct of masters and 
officers, which the old Bill left with the magistrates and nautical 
assessors, is given by the new Bill to the Local A smiralty Courts, 
assisted by assessors appointed by the Judge of the High Court, 
and the jurisdiction io the matters of local marine boards is pro- 
posed to be abolished. 

The question of pilotage was separated from the Merchant 
Shipping Bill, and dealt with by a distinct measure, which pro- 
posed the absolute repeal of the compulsory system. Strong op- 
position »as brought against this measure by those interested in 
maintaining theexisting practice, and in an unusually busy Session 
it was not difficult for the opponents of the Bill to induce tie 
Government to postpone legislation for another year. The Bill 
was referred to a select committee, the usual course adopted for | 
delaying a measure, and after a large amount of evidence was 
collected the opponents of the Bill obtained a postponement, cn 
the plea that time should be alowed for considering the eviden-e 
obtained by the select comm:ttee. There can be little doubt that 
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during next Session the advocates of the abolition of compulsory 
| pilotage will realise a triumph. 
| An important reduction in the light duties came into opera- 
| tion on the Ist October, under an Order in Council made on the 
|, 18th May. The reductions amount to about 15 per cent., and 

are based on the very sound priaciple that no ship should be 
| charged for lights which she Sid not pass within sight of, and 
| which were therefore of no use to her. We hope the time is nct 
| far distant when light duties will be charged to the nation, and 
| the shipping interest altogether relieved from the impost. 

As to the prospects for 1871, we think there are indications of 
considerable improvement in the freight market. We have already 
advices of an advance in rates at Calcutta, China, and other ports, 

| resulting from an insufficient supply of tonnage to meet a grow- 
ing demand. The shipping which sailed from ports in the United 

| Kingdom to the East Indies, China, Australia, &c., were much less 
| in 1870 than in 1869, the returns showing for the eleven months 
"ending 30th November, 1,606 ships, registering 1,450,853 tons 
\last year, against 1,852 ships of 1,552,609 tons in 1869. The 
requirements of the rice trade must absorb a large amount of 
| tonnage beyond that secured on this side, and in the Peruvian 
_ guano trade a very large business may be looked for this year as 
the natural result of the limited engagements during the great 
part of 1870. The close of the war between France and Prussia 
may bé confidently anticipated as among the early events of 

| 1871, and with a return of peace we may expect an immediate 
and lange increase in commercial transactions. On the whole, 
_we lock for better times for the shipping interest than have been 
experienced for two or three years past, and sincerels hope that 
our predictions may be amply realised. 

Messrs Ellison and Haywood (Liverpool) report :— 
From almost every point of view the movements of the cotton 

trade during 1870 have presented a marked contrast to the 
|| course of affairs which ruled in 1869. in that year the tendency 
| _of prices was nearly uniformly in favour of importers and against 
‘| consumers. During the first eight months of 1869 holders made 
| enormous profits in consequence of the great advance in values ; 
| and although an important decline took place in the course of 
|| the subsequent four months the losses incurred thereby were 
| comparatively trifling in extent, owing to the small quantity of 
|| cotton affected by the fall. Meanwhile trade in Manchester was 
1) in such an unsatisfactory state throughout 1869 that the pecu- 
| niary result of the twelvemonth’s business was most disastrous 
|| to producers—quite as disastrous, in fact, as the worst period of 
‘| the cotton famine. In 1870, however, the course of trade and 
| the fluctuations in values have been almost entirely against im- 
|| porters, and in favour of consumers. Aside from the exceptional 
| fluctuations caused by the outbreak of the Franco-German war, 
| the constant tendency of prices has been downwards, whereby 
|| very serious, in many cases ruinous, losses have been entailed 
|| upon importers. On the other hand, with a demand alw«ys 
| sufficient to keep producers continua!ly under orders, and to 

prevent the necessity for pressing sales, prices in Manchester 
have been comparatively strong. Of course there has been a 
decline, but the fall has been less than the decline in the raw 
material, and the position of producers has been proportionately 
improved. The subjoined comparison of prices juts this in a 

| 
} 

| 
| 

1 

; 

| VL-COTTON TRADE. 
} 
{| 

| 

| in what may be termed the trade results of the two years is that 

| 1870 we received more than we expected. 
| __ Comparative Prices of Corrox, Yarn, and CuoTH. 

| very clear light. ‘Lhe true explanation of the great difference 

in 1869 we expected more cotton than we received, while in 

| 
! 

Close of each year, |Average of each year. 
| Kinds, ee ee ee eee cee 

1869. | 1870. |D'cline| 1869.) 1870. \D’eline 

| Cotton-— aj/aj/atlaja/|a 
|| Middling Upland ......... lls 8 3 124 | 938) 2 

| Sa 9g of st | of | st | 1 
Yarn, best seconds— 

30's Water Twist ......... 16 13 23 16} | 143 | 14 
40's Mule Twist ......... 1 13 af 16 | 14g | 1g 

Cloth, per lb — 
Printers, 4} Ibs............ 16} | 143 2 16 154, | ly 

-- a 169, | 144, 16 lby; | 1); 
Shirtings,7 lbs 15 vs 

The average decline in the rates current at the close of 1870, as 
compared with those ruling twelve months previously, was 34d 
in cotton, 3d in yarn, and 2d in cloth. The mean decline in the 
average for 1870, as compared with 1869, was 17d in cotton, 
id in yarn, and 1,4d in cloth. In both cases the results show 

\@ clear gain to producers. 

| As a rule the trade of 1870 has been most unsatisfactory to 
| shippers, particularly to those having business with the more 
| distant markets. ‘The Bombay returns have been especially bad, 
and the combined losses on piece goods imported and cotton 
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rted have caused the suspension of numerous firms at that 

ame. At Calcutta a rather better state of things has existed ; 

Pat even there great losses have been sustained, owing to the fall 

in values during the past half-year. The China market has 

formed an exception to the general rule, prices there having 

been well maintained throughout the ~~ The average price 

of 8} Ibs shirtings in 1870 was about 7d per piece lower than in 

1869 in Bombay and 4d lower in Calcutta, but 1d higher in 

Hong Kong and 4d higher in Shanghai. 

The shipments of piece goods largely exceeded those of any pre- 

vious year, but the exports of yarn were slightly below those of 
1860, As compared with those of 1869, there is an increase of 

about 386,000,000 yards and 18,000,000 lbs, or 11:3 and 11 per 

cent. respectively. There is an increase to all countries except 
Germany, Holland, France, Italy, Brazil, and Australia. The 
decrease to Germany and Holland reached 20 per cent., all in July, 

August, and September—the shipments in the last three months 
of the year being rather larger than in the evoneaaens quarter 
of 1869. The exports to France show a reduction of 25 per cent. for 
the year, but no less than 42 per cent. in the last six months, the 

figures for the latter period being only about 8,000,000 yards, against 
21,000,000 in 1869. The decrease to other places is only slight, 
except to the Brazils, which exhibit a decline of above 68,000,000 
yards, or over 33 per cent. ; but this falling off is quite counter- 
balanced by enlarged exports 'o other parts of South America, 
Mexico, &c. To China and Hong Kong there is an increase of 
88,000,000 yards, or over 23 per cent. ; and to India an increase 
of 210,000,000, or nearly 30 per cent. Of yarn there is a slight 
increase to Germany and Holland, entirely through the latter 
country ; a small decrease to Italy; but a considerable increase 
to Turkey and the East. 

In the subjoined table we give the exports of goods and yarns 
to the chief districts of the world in 1870 and 1860:— 

Prece Goops.—(00,000 omitted—thus, 85.5 = 85,500,000.) 
i! 

1860. | a i 
Countries. Total pd. Per Cent. To tal yds. ~ Cent. 

Germany and Holland ............ 85,5 263 | 102,0 3°68 
Portugal, Gibraltar, Italy, and 
PEED «ses cintininaijeversbiiibtins 178, 549 || 1985 714 

Turkey, Syria, Egypt, and West | 
and South Africa ..........000+- 670,5 20.62 | 357,8 12-90 
OS ee 103,3 318 | 226.8 8:16 
Remainder of America and the i 

eee 594,5 1828 || 527,1 18°99 
British East Indies...............-.. 923.3] 28:35 || 8251| 29-73 
China, Hong Keng, &c............. 4782 14:70 | 324,2 11°67 
All other countries........+.0+0+0++: 2194} 675 || 2147) 7-73 

WN oii waakbnsscol 3,252,8 | 10000 | 2,776.2 | 100-00 

YARNS. 

lbs. | Ibs, 
Germany and Holland ............ 72,7 | 38°73 | 92,4 | 46-79 
Italy and Austria ...........s00000 18,2 9°70 20,5 10°39 
Turkey .socccccorcsssersesssecereeres 14,2 7.57 19,6 9°93 
British East Indies.................. 31,0 16.51 30,7 15°60 
China and Hong Kong ............ -20,8 11.08 |! 8.8 449 
All other countries................+. 30,8 | 16.41 | 25,3 | 12°80 

i i eeistual 187.7! 100,00 | 197,83 | 100.00 

On the continent, the cotton industry has been completely 
disorganised by the war. In France business has been almost 
totally suspended during the past three months; and the aggre- 
gate consumption of the year has reached only 436,000 bales, 
against 699,000 in 1869. the import into Havre between the 
30th September and the 31st Vecember reached only 19,000 
bales, against 134,000 in 1869, and 133,000 in 1868. In December 
alone the arrivals were only 1,000 bales, against 40,000 in 1869, 
and 90,000 the year before. In Germany, the consumption has 
fallen from 407,000 to 340,000 bales, but there is more business 
doing now than there was three or four months ago. Russiaalso 
figures for a small decrease. Holland and Belgium show very 
li.tle change, Austria, Spain, and Italy have all done a larger 
business than in 1869. Great Britain has benefited by the 
disasters of her competitors, having taken 2,217,000 bales, 
— pitas 4 8 ; , total deliveries were as follows in actual 
ackages an es of the uniform wei j 7 ao if eight of 400 lb in 1870, 1869, 

“ Great Brrrary, 
70. 1869. 1868. 1860. 

Actual packages ... 2,817,000 ... 2,628,000 ... 2.80 2 Bales of 400 lbs... 2,697,000 |.. 2354000 2'481'000 v2 3817000 

1870 9. 6 1869. 1868. , 1860. Actual vs» 4,420,000 ... 4,594,060 ... 4,85 Bales of 400 lbs... 4,180,000 ... 4,043,000 teen oee * $313°000 000 ... 4,612, 

At the opening of 1870, the current opini 
supply of cotton would be materially iesion tiem Tn 1869, but not very much greater than 1868. ‘Ihe most sanguine did not look 
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ea of over 23 millions bales, and no one antic: 

With the exce on of a few days of activity d 
week, the marke 7 was very tame throughout gate of Bay: Speculation was curbed by the surpris rising way in which the American receipts kept up, while t e hands of holders w weakened by the rapid accumulation of ere 

receded fully 3d oa but only Ty cocas nett: Prices, consequently, 
y 4d in Manchester, where a fair amount of business 

June was a month of almost caiaterse a during the month. 
pted gloom. Pri comparatively wees during the first ten ‘fev, hohden | being tolerably firm sellers, in consequence of th 

that business would look ap aioe the Whitsustide holies ie In this, however, they were greatiy disappointed, for inste : 

rovement matters became a great deal worse than belies oi epression was greatly increased by the “bear” 
flooded the market with fictitious oleen, and wine e vee }| fide merchant. Down to the 18th, arrivals gave way §d in American, and 3d in Surats; and cotton on ae: spot $d to $d 
— lb. The decline induced more business, and on the 20th and Ist, there was a recovery of 4d to $d and $d respectively. The 
improvement, however, was only short lived, and between the 
22nd and 30th values declined almost daily, showing a net fall 
of gd in arrivals, and 3d in cotton on the spot in the month. In 
Manchester business was quiet, but producers were kept under 
contract, and yarns gave way only i to 3d per lb, and goods 
13d to 3d per piece. A comparison of the rates current then and 
at the close of December, shows that the position of spinners and 
manufacturers had undergone a material improvement in the 
course of the six months. 

1370, |Middling} Fair | 305 | 40% | _ Shirtings. 
Uplands.| Dhollera.|| Twist. | Weft. 7 Ib. | 8} Ib. 

| d d d d sdjis 4a 
June 30...... 94 8} 15 153 9 3 {10 7 
Dec. 31...... ll} | 95 16 16g || 9 8 | 10 6 

Decline ... ig i a 1 = \Adve.14 

The market opened very tamely in July, with the tendency of 
prices still in favour of buyers. During the first week there was 
a decline of $d to }d per 1b; but the opinion was rapidly gaining 
ground that a reaction was at hand. It was the prevalence of 
this feeling that caused buyers to enter the market freely on the 
6th and 7th; the upshot of which was that the previous irregu- 
larity in prices entirely disappeared. This incipient improve- 
ment, however, was completely checked on the 8th by the receipt 
of unlooked for warlike accounts from the continent. The 
Franco-Prussian dispute arising out of the Spanish succession 
had for some days been a source of disquietude ; but it was confi- 
dently believed that the matter would be amicably settled. The 
unfavourable turn which affairs had taken, therefore, created 
great uneasiness. Between the 7th and 13th operators anxiously 
waited the progress of the negotiations between the two Govern- 
ments. On the last named day hopes of peace revived owing to 
the withdrawal of the candidature of Prince Leopold; and on the 
strength of this the market became very firm. But on all sides 
the apprehension prevailed that the war feeling of France had 

been worked up to an uncontrollable pitch, and that a conflict was 
almost inevitable. The actual declaration of war on the 15th, 

therefore, scarcely surprised anyone. The effect on the cotton 

market was as instantaneous as it was disastrous, The sales fell to 

7,000 bales on the 16th, to 6,000 on the 18th, and to 5,000 = 
the 19th, and prices receded fully 1d per lb. On the we 
the fright somewhat abated, and fre to the 25th (on w - 

day the sales reached 14,000 ‘pales) confidence gradually revive 

but there was no quotable recovery in values except that it was 

impossible to repeat the very low purchases made at the height 

of the preceding panic. ‘The general impression was that te 

r bottom ” had Ree touched, and everyone hoped that the —— 

had been passed. But the whole aspect of affairs was completely 

changed on the 26th by the publication of the now a 

rojected Treaty, having for its object the extinction 0 - 

ingdoms of Ho and and Belgium. The revelation thoroug y 

unsettled the public mind, an strengthened the fear agra 

existing that this country might eventually be drawn in - : 

war. Panic once more regained possession of the c
otton idling 

and a further serious fall in values was the soon _ = i 

Uplands being purchaseable at 7$4 por lb, and fair Dho - i. 

rlb on the 29th. These were the lowest prices of : y oh 

showed a decline of about 21d per Ib, or from 20 2 yh : 

cent since the opening of the month, anda fall of 4d .
 : ™ ae 

and $id in Surats since the close of December. 1 2 —_— 

confusion prevailed, business was quits paralyze yf the mest 
failures were announced, and altogether July was one 0 ladies 
dismal ds in the history of the trade. In Manchester busin 
ismal periods in cuill, Numerous contracts were 

was brought almost to a standstl ds, and producers found 

cancelled [eel upon te oe the most frivolous grounds, and p 
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tnemselves suddenly saddled with large stocks. The fall in yarns 

of discount from 3 to 

25 

was quite as great as the drop in cotton, but cloth did not give 
way more than about 2d per lb. The advance in the Bank rate 
eee anunce che 5 ——— during the month was au addi- 

The net result of the fluctuations for the second half-year of 
1870 was against spinners, but in tavour of manufacturers ; but 
a comparison of the prices ruling at the close of December, with 
those ruling at the end of 1869, shows a gain to both branches 
of the trade. Cotton during the twelve months havi iven 
way 3d to 3id per lb, while yarns receded only 23d to 3}4, 
and shirtings 1s 14d to 1s 3d per piece, or according to weigut 13d to 2d per Ib. we z ve 

The following is a comparative statement of the prices of the 
leading descriptions of cotton yara and cloth at the close of 
1869, and at the end of each month of 187 0, with the annual ave- 
rages of 1870 and 1869:— 

Cotton. | ae Grey Printers, | Grey Shirtings. 

Months. oe 
Mid. Fair Fair) 30's 40's (Ib oz Wb oz! bh oz 1» on 
Upls. Egpt.Dhol. Water. we 44 54/7- 8 4 

og ay | d e-toc * oe 
December ........0.+- lit 125 9} | 18} 16} | 9 73/120 383 Ww 6 

1870 | 
JACUATY oc. ccceeseeees 11; 128 oF | 16} 166 | 6 - 76/196 01m 
February .......c000 11 12 «93 /| 16) 16} 6105 73 | @ 4 lo g 
Bi ectevendnitabis 10} 12 ob) 15% 164 | 5 9 7 1h) ® 4% lo % 

ee oye 1h ob | 15h ls9 7nl 96 ns 
SIP’ “sagennibiiiecdadld 10 125 9} | a 154 | 5 9 7 - | @ 4b 10 10} 
ett ensemaiinicial 9} 112 8$| 156 153 | 5 7% 69|93 W7 

| | ! 

NE  nicensiaeeni ate 72 «(OF «Gk| 12 128 | 4108 6 - | SB - BO - 
SID wvcerecetscal 8 10k 7t| 133 138 | 56 - 66)| 8 4 9 9 
September ......... | 8§ 108 6%) 138 138 | 4108 6 3 | 8 4 9 6 
October .....2.-ese0res 9 8 62] 138 13 41h 63/183 9 & 
November ..........++ 9b 9% 62) 13 #13 5 - 6 3 $num 9 8 
December ........+0+: st sf 6b] 13} 13 | 5 - 63] 8 lk 9 8 

Average. 
Silddpisnnamnenl OF Ila; St) 14 142 | 5 4 6 Sh] 8 M 10 1 
i iniciseacitaninasied 124 123 93! 164 16 5103 7 2) 9 6 10 9 

ae 2. Uhl WH HRI - & - 61 - & - R 

Decline per lb in priaters and sh rtings ............... Se ly; - 1? - ly - Ws 

Highest Jan. 27,70} 112 12% 9%! 163 16% 51% 7 6 96 ll - 
Lowest July 29,'70 way -6 1233 12 4 9 510k; 7 9 39 . 

Taking the average prices of the leading descriptions of cotton, 
we have the following results :— 

7——Average——, 7~——Decline—, 
1870. 186%. Per Ib, er 
d a d Cent. . 

QEIAGRS coccscepecceses LO Py -oeeee IDE... coeces Ze ccceee 18°19 
Pernambuco......... 10,5, .-ee0 1D cccces y * See 18-0 
Egyptian ........000 Oo Seer TS ceccee 149 ...... 15°39 
i BE ccc LOR... Be chess 17.32 | 
Dhollerah............ is anak iassaan kates 1667 || 
| eS Tele mnihesn yt a Paes 12.13 | 

It now remains to draw attention to the tabular statemen’s 
appended to this report. 

The import of the year has amounted to 3,462,330 bales, 
weighing 1,315,397,730 lbs, or 79,710 bales, and equal to 
117,043,180 los more than in 1869. The total increase is 
only slightly smaller than was generally looked for twelve 
months ago; but the details vary very considerably from the 
estimates then put forward. The American supply has largely 
exceeded, while that from Jndia has greatly fallen short of the 
current computations ; the increase from the one source being 
no less than 624,290 bales, while the decrease from the other 
has reached 432,370 bales, owing to a late and unfavourable 
season. From the Brazi/s there is also an unanticipated diminu- 
tion of 111,440 bales, from which it is inferred that the cultiva- 
tion of the plant has been abandoned tor the growth of more 
remunerative products. Turkey has also sent us 13,830 bales | 
less than in 13869; but Egypt has given us 7,110 bal-s, and | 
the West Indies 6, 450 bales more. ‘The reponderance of Ame |) 
rican has increased the average weight oft he import from 354 to || 
380 lbs per package; so that, although the aggregate increase || 

in the oninale from all quarters is given as only 79,710 bala, | 
the excess in weight is equivalent to 292,610 bales of 490 lbs 

each, or only 78,900 bales less than the estimate put forth in our 
last annual report. Included in the import are about 90,000 

bales from Havre, chiefly American. 

The export figures again show a considerable decrease, in con- 
sequence of the continued increase in the direct trade between 

the continent and the various producing countries; the ship- 

ments in 1870 being only 658,430 bales, against 791,8: 50 in 1869, | 
915,120 in 1868, 1,015,040 im 1869, and 1,156, 560 in 1856. 

The deliveries for home consumption have amounted to| 
2,817,090 bales, but as the trade hold 20,000 bales more || 

at the end than at the beginning of the year, the actual con- 

———a 

——— 
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aeupli 2,797,090 bales, or 53,790 per week, | Britain, 658,000 bales were re-exported to the continent, making 

pon inthe benseg osiasin rs rs the total supply to foreign Kurope 1,609,000 bales, and leaving 
The stocks at the close as shown in the following statement :— a " 

bales. Min. Ibs. | 2,804,000 for '‘ritish consumption. ; 

Stock held by spinners Ist Jan., °70......... 80,000 ...... 31, the year showed a decrease of 7,000 bales, as compared with 

Stock in the ports Ist Jan., °70..........+0++- 460,180 ...... 164, those of twelve months previously, so that the deliveries reached 

Import during 1870  .........:essecesereeseenes 3,462,830 ...... 1,315, 4,420,000 bales, of which 2,817,000 bales were to English, and 

i +" 1,603,000 bales to continental spinners. = =, 
Total supply, 1870 .......-ssserseres 4,002,510 ...... 1,511, In the subjoined table we give the deliveries in the leadin 

Fixport during °70 658.430 034 countries in each of the three a years and in 1860, in bales o 
4 ID pew weeeeeseweeeenereeeeereeree py EVV = seecee =v, “- 2s rhe 

Stocks held by spinners, 31st Dec., °70..+.-. 100,000 is = the uniform weight of 400 Ibs each : 
8 i P06, "FO coccveccsess 990 ceveee ‘ Stocks in the ports 31st , 70 Ciiiildaiat 1860. 

Total deduction ........ser-seecseres 1,205,420 _ ...... 439, Ft haan ae tet 

Great Britain ...........- 2,697,250 2,817,250 

Leaving for actual consumption, 1870...... 2,797,090 ..... 1,071, - ara ee eee "411,000 "674.250 

aa Germany and Holland] 492,500 438,500 
—which compares as follows with the figures of the preceding | Rest of continent ...... 579,500 681,750 

epee Mn. Mn T0tal ..n-vceesrsevee 4,180,250 | 4,043,000 4,611,750 

Year. bales. Ibs. | Year. bales. Ibs. , 

1870...... 2,797,090  ...... 1,071, | 1865...... 2,084,780 ...... 718, The weekly averages in the same years were as follow :— 

69...... 2,628,460 ...... 939, _ 1,566,400 ...... 561, 

GB..napcs 2,801,940 ...... 996, _ 1,303,500 ....... 476, 1860. 

°67...... 2552498 — ...000 954, "SB ..2000 1,185,500 ...... 449, —————. 

"66...<:.00 2,406,394  ...... 890, } °61...... 2,363,600 —..... 1,005, | Great Britain ............ 54,178 

+k RTE Ea ay Of Salers Ie IC 2s) ge he aah oe ost a ha: 2) rans 12,967 

In weight the consumption of 1870 exceeded that of any pre- | Germany and Holland 8,482 

vious year, except 1860, when the figures reached 1,079,321,000. | Rest of continent ...... 13,110 

In order to give a correct comparison of the amount of cotton ie sane 
Otal ....cccccccecees " 

consuined in each of the past ten years, we have reduced the 
bales to the uniform weight of 400 Ibs each, as follows :— 

A further analysis of the figures shows the proportionate deli. 
Total in Aver- Total in Aver- a tu aye 
bales of age per bales of age per | veries in each district to have been as follow :— 

400 Ibs. Week. 400 Ibs. Week. 
BB7O. nnccscnne 2,679,420 ... 51,530 | 1865 ......... 1,796,639 ... 34,550 1870. 1860. 

OO. ‘wccmscuns 2,347,540 ... 45,140] 64 ......... 1,402,990 ... 26,980 Countries. Per cent. | Per cent. | Per cent. | Per cent. 

OB. necccoase 2,490,490 ... 47,890] 63 ......... 1,191,110 ... 22,910 Anite 

OT erccsaces 2.386.290 ... 45,890] °62 ......... 1,124,550 ... 21,620 | Great Britain ............ 61-1 

706 jcce cous 2,226,800 ... 42,820 _ oe 2,568,690 ... 49,300 | France............ccccscees 146 

ee ee eT ae ae te ee hee to. at rr ore ee 9°5 
As compared with 1869, the consumption of 1870 shows an | Rest of continent ...... 14-8 

increase of 6,390 bales of 400 lbs each per week, or 14 per cent. amet Poo 
TARE cceseccesesucess 00-0 against a decrease of 2,750 bales, or 5} per cent. in 1869, from 

1868. As compared with 1860, the weekly consumption of 
| 1870 exhibits a deficiency of only 360 bales, or barely 3? per 
cent. The current rate of consumption is larger than at any pre- 
vious period in the history of the trade, being about 56,000 bales of 
the present average weight. 
The aggregate stock remaining in the ports at the close of 

1870; is officially declared to be 446,990 bales, including 378,720 
bales in Liverpool, against 460,180 and 337,760 bales respec- 
tively at the end of 1869. The Liverpool figures show a defi- 
ciency of 34,620 bales, as compared with the previous estimate. 
Subjoined is a comparative statement of the stocks in the ports 
and jn the hands of spinners on the 31st December, 1870 and 

The foregoing figures exhibit several very remarkable features. 
The influence of the war is shown to have been most disastrous 
to France, but much less injurious to Germany than might have 
been expected, the falling off in the deliveries to the one being 
more than 32 per cent., but only about 7 per cent. to the other. 
Great Britain, however, has more than supplied the deficiency 
in the production of the two helligerents, and the out-turn of 
cotton goods in all Europe has therefore been greater than in 
1869. Our statement also shows that while the consumption of 
cotton in Europe in 1870 was larger than in 1869, and not 
much less than in 1868, it was very much below the total |: 
attained in 1860. 

From the outbreak of the war to the close of the year some 
ae In the Ports. |Heldby Spinners. Total. 135,000 bales were imported from Havre, of these about 

Kinds. ee 90,000 came to Great Britain, 20.000 went to Belgium, and 
1870. | 1869. | 1870. | 1869, | 1870. 25,000 to Holland, &ec. 

— ponmennieneesenronsneehoomsie tsar ae eae ennre Our concluding tables furnish an estimate of the weight and 
snd fies i ae oe a ee aa 97,000 eae the total production of cotton manufactures in Great 

East'India, &c......,] 238,000] 323,000] 33,000] 40,000] 271,000] 363,000 ee ee we tlegy™ ee eer rages 

Total ............ 447,000) 460,000! 100,000) 80,000! 547,000! 540,000 | 824 profits, for each of the past ten years; and a statement of 
the weight of yarns and goods produced, the quantities exported 
and SD at home, and the stock on hand at the close of 
each ye-r. 

The total yon of yarns and manufactures produced in 1870 | 
reached $42 million pounds, or about eer cent. more than in | 

y 

There are, therefore, 547,000 bales unconsumed, against 
540,000 bales a year ago. 
We give a tabular statement of the value of raw cotton im 

| ported, exported, consumed, §c., for the past ten years. The 
average per lb we estimate as follows :— 1869, when the out-turn amounted to 817 millions. As. 

Import. Export. Consumption. | compared with the average annual production of the three years 
a d d ended with 1861, namely 913 millio figures 

ID Sis dtinntttetaciined _ ere OB i .ccnmine + an increase of about 3 “ cent. it oF eae 
Of the total production of last year, 84 per cent. was exported 

against 854 per cent. in 1869, 82 > ek te 1868, 81 crrae. 
in 1867, 81 per cent. in 1866, and 75} per cent. in the three TT sn tedeciacaiialiiad a tele 1 ; 

leaned 7: a = Sais it years 1859-61 ; leaving 16, 14}, 18, 19, 19, and 24} per cent. 
ee ees a oor 15 nen ane oenene consumption and stock. 

he vaiue of the entire production we estimate at 96,630,000/ 
I cremate aS. Be a 4S 22 ee algo in 1869, and 91,717,000! in 1868; and the 

BO osedoccsresecarenes Ne Cena Oe aks cotton consumed at 42,145,000/, agains 
— Re te " ee | 1 1869, and 40,989,000! in 1868. si i a 
Eh: dlitemenpemennasenane 7% ccccvecee OF  secccoeee 7 The stock of goods in first hands on the 3lst December we 

; marin : estimate at about a ten days’ s 
ae = —_ is given at the current prices on the With the certainty of ee eee in the American 

& 0 Jecember In each year. ; E crop, and the probabilit . ; 

We give particulars of the consumption of cotton in Great | the prospects of supply for y try: ea ee hi — —_ and the various countries of continental Europe in each of | able; and as prices are, feet nad likely to be oe emg a 
~ ‘a 0 years, as compared with the great year 1860, | some years past, we may safely anticipate a larger epiinee rh naa 
‘ a deliveries on record took place. The total | has been experienced since great year 1860 ially as import into all Europe in 1869 amounted to 4,413,000 bales, of | there is now some prospect of Euro “ bk oes yee y 
which 3,462,000 bales were received into British, and 951,000 | early and enduring s pe being blessed with an 
bajes into continental ports. Of the 3,462,000 bales into Great ' But although we or for a large increase in the supply from 
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: to endorse the 

views which are just ete ¥ ine 
in the trade. Few people sale , es gpd by many authorities | 

Total in previous Four Years.———_—_—,, 

a 1369. 1868. 1867. 1366. 
3,600,000 bales, w many are inclined to belie less than Descriptions. _ bales. bales. bales. bales. dwill reach as much as 4,000,000 ve that the | American ...... 1,039,720... 1,269,060... 1,225,690... 1,162,740 | 
owever, is that the yield will not ur Own impression, | Brazil ........_. 514.200 "636.900 -. ‘437210 - 407.650 

3,700,000 bales, all told. Ot greatly, if at all exceed } Egypt ............ 185,680 Be: 188,690 ca 181.170 ¥ 167.450 
Turkey, &...... 40,960 ... 12,760 ... 16,990... 32,770 

The extert of our supply from India will de 
measure upon the price we shall offer to th pend in a great | West India, &e.. 105,650... 100,650 ... 129,020 ... 111,880 . ; € producer. If the | Surat . . onnaa See ead teed ake ae ae Seat present ratio of inewease | Madras’... ‘Sirseo “season “eam <<. "aoteno 
most important reas 4 of the Bombay shippi ae during the ag eK 130,810 ... 169,200 ... 249,910 ... 346,730 | 

° i ’ Js « sey | 

being the case we may look for very tardy ipeiedis beaten eT eS a Me re Ae? aw, ON 
monsoon. They will be almost certain 
as the stock of old cotton is said 

ater than at the commencement 
total exports of the season will be 

to exceed 1870's figures, | ___Total........ 3,382,620... 3,660,130 ... 3,500,770... 3,749,040 to be about 250,000 bales nds th eg ab Po hhehen initia ce: of 1870; but whether the 
greater or not than those of 

last year will depend upon the prices ruling in this market. At Average weight of Packages for Five Years.~ | 
6d per lb we doubt whether the figures will material] 187 8 6s 86 266. | 
those of 1870, especially as the fal] j terially exceed ad 0. 1869. 1868. 1867. 1866. 

» especially as the in values during the sowin Descriptions. Ibs. Ibs. Ibs. Ibs. Ibs. | 
season led to some reduction in the area of cultivation. Sent American ..........0ss00008 we. 2. CB. OO ww BE 
year we got 1,064,000 bales. Had the season been more pro- ME. sskck isstibecbbehs 100 ic 10 MB ce A we | 178 | 
pitious we shouid perhaps have also got the 250,000 bales now MIE ' cccnesnsoventdapinalin 517... 504 ... 500 ... 498 ... 490) 
in the Bombay Presidency, which would have given us WORRY, OW. kic.ccccceeee 884... 393... 380 ... 345 .i. 340 
1,314,000 bales. We should also most likely have a. 100,000 
bales more from the other side of India—or in all 1 414 000 West India, Bet tes 209 eee 203 oc SOO ie ll 

Price will determine whethe ’ 9 45224,00U. | Surat..........ccccccccscecce 386... 378 ... 380 ... 382 ... 383) 
r we shall get nearer 1,000,000 | Madras ‘ 

bales or 1,400,000 bales this year. men ins a oak a oak - > - i a0 | 

China and Japan......... dae, | na end Fe ol B... ( 
The supply to all Europe will, therefore, be about 5,000,000 = — — aia ae bees | 

bales of 382 bs each, or 4,775,000 bales of 400 Ibs each. This Petal cc... aisivcssees $80... 854 ... 854 .. 864 ... '962| 
is certainly @ very large figure, but it is only about 130,000} ==... 
bales more than the quantity received in 1860, and taking into 
account the increased wants of the world, is not greater than pe 
will be required on the basis of 8d per lb for middling American. American Orops, &c., 1869-70, 1868-9, and 1867-8. 

“ae . 1869-70. 1868-9. 1867-8. 
The distribution of the above supply will depend upon the | Receipts at the ports ...... 3,065,000 ... 2,359,000 ... 2,438,000 | 

course of trade on the continent. Assuming peace to be secured, | Taken from plantations ... 90,000... 80,000... 60,000 
the deliveries to the spinners of Germany will rapidly approach onciiieamnaiala Pi tn ‘sieaneincaie 
the highest figures yet touched, but the consumption of France Total crop ......sceseeces 3,155,000 ... 2,439,000 ... 2,498,000 

v1 probably not ar — more than half of last year’s —— intent hati hai 
ecrease. eanwhile, the deliveries to other portions of the tat zs ( 226 
continent will certainly be greater than in 1870. Ghee Britain aos al ae : r- - "eee 200 a sae. obe a estore 
can easily find customers for 100,000 more than she took in 1860 | Other foreign ports ...... 358,000 ... 234,000 ... 230,00 | 
—say 2,917,000, of 400 lbs, against 2,697,000 last year. Pro- | Consumed in the North ... 838,000 ... 985,000 ... 826,000 
bably the distribution of this year’s import will be about as Det. cckittiaceccsmrcnbltle 90,000... 80,600 ... 60,000 
follows, compared with the actual figures of 1870, 1868, and a eee = eee | 
1860, in packages of the uniform weight of 400 ibs :— Total deliveries......... 3,107,000 eee 2,464,000 eee 2,542,000 

caniiiieasl dates Semecnilinent | 
Stock close of season......... 60,000... 12,000... 37,000 | 

Countries. 1870. 1868. | 1860. 

Great Britain ............ 2,920,000 | 2,697,250 | 2,483,750 | 2,817,250 he sete tices baal 
sash senoee | 4110001 617,000] 674.250. | Saronts of Pence Goon and Tans to the pine ask “4 ae eed 

Germany and Holland| 580,000 | 492,500 | 589,000 38,500 during the entire Year, and the correspon ing totals for the Four | 

Rest of Europe ......... 630,000 579,500 566,500 681,750 previous Years. (The figures represent millions and tenths, | 
——oooo viz. :—85.5 yards = $5,500,000 yards.) 

Total deliveries ...| 4,650,000 | 4,180,250 | 4,256,250 | 4,611,750 
i 
| 

| cecal | | 
Piece Goods. | 1870 | 1869 | 1868 | 1867 | 1866 | 

This disposes of all but about 125,000 bales of the estimated To— | Yards. Verde! Yards.| Yards. Yards. | 

import, and still leaves France 97,000 bales behind 1868, and | Germany and Holland ............... | 85.5, 107.6, 125.9) 119.2, 104.1 | 
154,000 bales behind 1860, Germany 9,000 bales short of 1568, | Framce.......csssssessssessssseensneneees | 80.9) 41.6 38.6 412 56.3) 
and the rest of the continent 52,000 short of 1860. b actual ——- peek aiessinnsiane | os - 7 — = ae | 

istributi i " e given, | Gibraltar and Malta ............s0+0. 7.8, 31.5, 28.1) 26.9) 5.1 | 

oe aa oe eee soe as cn co Pad a bt | Italy and Austria .........ccecececeres | 75.8; 93.3, 79.8) 74.6 69.0) 
but if we receive so much as 4,775,000 bales, we have no « on } | | 

on = be <sewm the whole at somewhere in the Turkey, Syria, and Egypt............ 6354 74.4 5094 584.6 465.0 
eee os prone West and South Africa ...........000- | 35.1] 32.2, 72.8] 36.8, 23.5] 

; P British North PPROTIOD: ccd ecees 76.2; 29.2) 30.0, 34.1) 39.1 | 

During the ensuing three or four months ys market will be | United States ........-secscessssseseeees 108.5) 103.1) 74.8) 88.5 él 
se , by accumulating stocks, and prices may very » | Ey ee eT La 

Seigpeapectonne a mark-d decline ; but the retarding influence | West Indies and Central America... 212.7) 183.9 177.8) 198.5 206.9 | 

which an important giving way in values would have upon ship- | Brazils............-+. eseeees sesssseeeseee Loe nee a a yas 

ts fi di d America would inevitably lead to a sharp | Other South American States ...... 56.4) 113.7) 115.8) 178.4) 147.7 | 

tae er ld be certain to | China and Hong Kong ...........+.+- 417.3 329.0| 327.9) 229.2, 188.6 
reaction later in the year. Such a fall, too, would be zs enor | | | | 

prejudice our supplies for 1872, and push up prides 0 Omen | Java and Philippine Islands.........) 60.9 54.7, 65.6 78.1) 89.4 
paratively high figure during the closing months of the P British-East Indies ......:..,...000 | 928.8 713.2 924.1 742.8] 631.7 
year. Australia..\.......-++. Ledbebacsdincpesseal | .27.9). 38.6 383 25.7) 30.4! 

Other countries ........e.ecccceeceeees | 160.6 144.5, 151.2 170.3) 150.4} 
—— btn : Sealab 

Inport wvto Great Barrats in 1870. Ted ..nsissicnindeaileehs. \3,252.8 2,866.1 2,966.7 2880.4 2,575.9 | 
Total cane Total value ...ccccccceereceecees * 52.5 49.9, 50.1 53.1) 57.8 

0 e ba ied cE ek a ee 

lbs. _ 
Descriptions. bales. Ibs. 799 180.340 To— Yarn. lbs. lbs. Ibs. lbs. | lbs. 

American,...........ssss0:0+++ BORRAND assess a oa "66,052,640 | Germany and Holland ............+0 72.7, 72.2) 81.0, TL7 58. 
ned piblisustbecotsecoaveccevecs aos osbsid = _ 99,672,430 im end Am. icascsscesteieomanns oo os oa = = 

seeeeereseuscnecseressener® 7 quad °° 198 0,417,920 | Turkey .....cesessceceeeeeseseeereeens . 5 1) 12.8 0.2 | 

Turkey, &0.......sesceceeeeees 27,180... = a ee 900 | China and Hong Kong ...........++.. 0.8 11.6 ; 6.7) 8.5 | 4. 

West India, &c. ........0++0+0 cam onbect a 334,758,500 | British East Indies. 5.56. ccccscccbsbdses oe pi a4 a m3 

UT At  seeseernceeseeeeererserer® eo ee 9'559. 000 | Other countries .........-ssseessesseres e971 5. i 4. 

Madras in ne ok pe edeanGoognneee? 108,530 coerce B00 ..+++ . ye 2 OO hi aaa, —_|——_- ——— } 

- 87,700.04 oe — TORE cctessksishassutialilbdess 187.7, 169.5| 174.5| 169.4 139.6! il ; eas ( 

= 997.7 Total value ...ccsistoccccccvevts £4) 148 142) 14.7; 145 = 13.7) 

Total 3,462,330 S00" sis00t 1,315,397, 730 ; 
0 eeeeeeesereareeeeeee® y OV = seeeee 
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COMMERCIAL HISTORY AND REVIEW OF 1870. | 9g 
‘ ; 

| Vauow of Corton Imported, and taken for Home Consump- 
tion, during each of the past Ten Years, with the Value of the Stock 
on hand at the close of each Year. (Figures in thousands—thus, 
51,040 = 51,040,000/). Stock. 

7-—Import.——, Export. Consumption. Total 
Average value, 

Yeurs. price. Value. Value. Value. Dec. 31. 
d £ £ £ £ 

1870 {...00008 Oy, ... 51,040 ... 8,182 ... 42,145 6,198 
1869 {...00008 lig. ... 55,286 ... 11,270 ... 48,772 8,170 

FROOD a nccans 4 52,018 i1,573 ... 40,989 7,771 

| 1OBT L..coveee 103 53,798 14,018 41,262 5,657 
| 1606 j..coocee 13 75,829 19,483 51.958 13,951 
| 1865 1.0.00 138 63,233 17,123 47,257 14,230 
| 

| 1864 |......... 22 82,203 22,144 52,462 17,000 
1863 |......000 203 58,014 21,608 40,689 12,045 

|. BBB |....cc000 14 31,102 12,430 26,734 13,739 
LGB .cosccose 7 38,761 7,899 32,205 13,200 

| Quaxrrry and Vaive of Yarns and Manuractures Exported during 
gach of the past Ten Years. (The figures in millions and tenths, as 

[acaren 11, 1871 
1.—ConsUMPTION. 

1851-55. 1856-60. 1861-6. 100 70. 
itai ee eeeceeeseeee eee ] 895 see 2, 265 eee eee 639 

> wae nga pt ah cadet aM os SMR ae. RE aaa 
Rest of Europe ....... aencneee 698 ... 968 .. 756 ... 1,229 

eee oe 3,035 3,755 2.865 ... 4,481 

Il.—Sources OF — ‘i ad 

ee 2.990 sso 2865 oss aie 
ee ee eg a 

a ae reatial oan 7 a. 

at Sale’ be eee 352 |. 540 ... 1,880 ... 1,601 
BR Wii screcanccompeares 214 162 ... 418 ... 488 

ie on a 3,025 3,755 ... 2,865 ... 4,481 

Exporr of Prece Goops and Yarn from Great Britain to the Chief 

Districts of the World in each of tho following Years. (The 

figures representing millions and tenths of yards ana pounds, z.¢., 

77.1 = 77,100,000.) 

before. 1870 estimated.) Total 
Hosiery, Value, 
Smali- all 

| Years. -—- Yarns.——, -~Piece Goods.—, wares, &c, kinds. 
Ibs. £ Yards. £ £ £ 

| 1870)..... 187.7 ... 148 $252.8 52.5 aoe 
| 1869)... 169.5 ... 142 ... 2866.1 49.9 ee 
1868; peas 174.5 ... 14.7 ... 2966.7 50.1 27 ... 67.5 

| 18671... 169.4 ... 148 2830.4 53.1 2.9 70.8 
| 1866...... 139.0 ... 13.7 2575.9 57.8 3.0 74.5 
| 1965)..... 103.4 ... 10.3 2015.0 44.8 2.1 57.2 
} 

| 1864... 75.7 9.1 1748.9 43.9 18 54.8 
| 1868...... 74.6 8.0 1706.5 87.5 1.9 47.4 
| 1862...... 93.2 62 ... 1681.3 28.6 1.9 36.7 

1861. .... 177.8 93 ... 2563.0 36.1 1.5 46.9 

_A Comparative STATEMENT of the Movements of Cotton in Europe and 
| and the United States for the Years 1870, 1869, 1868, and 1860. 

| Yxarty Tora (Consumption) in Thousands of Bales. 
1860. 1870. 1869, 1868. Countries. 

| Great Britain (less export).. 2.817 2.628 2.802 2.633 
| France (less 135,000 re-ex- 
FP Ta i 436 699 696 ... 621 
III necsshncubienabouenaend 188 199 203... 117 
BRAND, ccccceccessocesecencesee 91 100 103... 64 

| GRR O REIT. cnccccescccccascasonces 340 407 477 ... 907 

as 111 90 OB ue 77 
OUR coccccccesceccccosssecevecs 45 Be ccc TB ssc 72 
RIED covseqesepuncnsaenevecenece 152 138 ... on 106 

er 240 296 ... 295 ... S24 

| Total for Europe ......... 4.420 4.594 4.855 4.321 
| United States (North) ... .. 838 ... 935 826 ... 860 

| _ Total Europe & America 5.258 5.529 5.681 5.181 
— 

Weexty Averaces (Consumption) in Bales. 
Countries. 1870. 1869. 1868. 1860. 

_G. Britain (less export) 54.173 50.539 53.880 50.633 
_Framce (less, 135,000 
| re-exported) ......... 8.385 13.442 13.384 11.942 
TEIN ccvcccscccecessees 3.615 3.827 3.115 2.250 

| Belgium ............ee0008 1.750 1.923 1.980 1.231 
| Germany  .........0000ee 6.539 7.827 9.173 5.904 

| DEAD  ccccecccccscccee - 2.135 . ee: ee” 
f GOMOD scccncvcncccccocceese 865 711 480 ... 1.385 
| BpeEme wcoscecccccescoccoess 2.923 2.654 8.096 ... 2.039 
b Pena: CB. acseverecccasse 4.615 5.692 5.673 6.211 

| Total for Europe ... 85.000 88.346 92.569 ... 83,077 
| United States (North). 16.115 17.980 15.884 ... 16.540 

| _ Total Eur’pe&Amer. 101.115 ... 106.326 ... 108.453 ... 99.617 

Piece Goods. 1850 | 1855 | 1860 | 1865 | 1870 

To— Yards.) Yards. Yards.) Yards.) Yards. 
Germany and Holland ...............| 77.1) 98.0 102.0) 83.7) 88.5 

Portugal, Azores, snd Madeira...... 50.0} 60.3 62.9) 43.6) 64.5 
Gibraltar and Malta ..........++0+--+ 23.9, 49.4 42.3) 383.2) 37.8 
Italy and Austria ......scsseceeseeees 71.1] 80.4) 93.3} 63.7| 75.8 

Turkey, Syria, and Egypt ......... 165.6} 358.6, 312.0] 313.9) 655.4 
West and South Africa ......... s+ 28.3} 39.9) 45.8) 20.1) 35.1 

British North America ............... 35.3} 17.4, 37.4, 30.6) 76.2 
United States........sceceereee eveceees 104.2 = 226.8} 126.5) 103.3 

West Indies and Central America| 146.9} 168.3, 158.0) 191.9) 212.7 
Bealls... .ccocccveccsscccssocpocccsseconces 103.0} 125. 0 156.2} 111.5) 119.2 
Other South American States ...... 75.2} 103. 4 175.5] 86.2) 156.4 

British East Indies ............+00++ 314.4) 467.4) 825.1 923.3 
China and Hong Kong ..............- 73.2| 74.0) 223.0 417.3 
Java and Philippine Islands......... 31.1) 44.8) 101.2 60.9 

BMT. 10e:. covcuseveveninneenine eo-cool 15.7] 18.4) 22.4 27.9 
Other countries .......... ecccccecee vee] 48.2) 52.8) 192.3) 19L.5 

Tetad ..crcoccrccose ccovecorsesseces 1,358.2/1,937.7/2,776.2 2, 031.4/3,252.8 
WOE TERED covnccasemmesecccsins £; 20.5) 26.) 40.3 . 52.5 

Yarn lbs. | Ibs. | Ibs, Ibs. 
i cncceccdbaanicriniicbivciteintinlisnasiisticsl 4.3 4.0 3.1 2.8 

Germany and Holland ............... 70.8} 78.1) 92.4 72.7 

Italy and Austria ........sccscecesees 15.6) 28.6] 20.5 18.2 
Turkey ......... ehousoconccansenonens | 4.71 9.0) 19.6) 14.2 

} 

British East Indies .................. 21.0} 28.9 30.7 31.0 
China and Hong Kong ............... 3.1 2.8 8.8 20.8 
Other countries ...........ccccsecceeees 11.9) 19.1) 22.2 28.0 

TEE  urcthensnsestegmpannaphesonel 131.4) 165.5] 197.3 187.7 
i he £ 6.4 7.2 9.9 1.8 

STATEMENT of the Amount and Distripution of the Corron Crops of 

the Untrep Srares, from 1851 to 1870, in Average Periods of Five 

Years. (The figures in thousands of bales.) 

Production. 

States in the Mississippi and Texas, via 
New Orleans, ths icthlnsacnlinininnctesetines 

Alabama, via Mobile..................00008 goee 
Florida, via Apalachicola, &c. ............. iid 

| AVERAGE AnnvaL Consumption of Evrorg, with the Sources of Surpty, 
in Periods of Five Years, in 1,000’s of bales. 

| .—ConsuMprion. 
1826-30. 1831-35. 1836-40. 1841-5. 1846-50. 

| Great Britain ............ 711... 903 ... 1,156 ... 1,368 ... 1,458 
| PERIOD srorecorecserccesecss 268... 278... 872... 415... 355 
| Rest of Europe............ 148 182... 257... S14... 421 

| __|_ Total ......-0eresseeees 1,122 ... 1,863 ... 1,785 ... 2,097 ... 2,234 

| Laat II.—Sources or SuPrty. 
| Aimerica..........cceereeees 707 - 1273 ... 1,615... 1,711 
Byaril............escesseees 169 175... 142... 105... 181 

| West India, &e........++. - S58... 89... %%.. B87... 80 
Epst India, &c...........+. 7... «97... 159... 198... 233 
Egypt, G0... .esesesees 116... 123... 188... 122... 129 

Total .....0cccsseeseeee 1,122 ... 1,863 ... 1,785 ... 2,097 ... 2,284 

Georgia, via Savannah .................escesss 
South Carolina, via Charleston ..... iain 
North Carolina, Virginia, and Overland... 

NE CE iii cetaintiiacitiiiievmnnitaaee 

Distribution. 
Export to Great Britain 

_ France ....... ee 
ee i GOR BERG cncicccsccsdcssoseranee 

xports 
Consumption of Uni 

Virginia only) ... 

387 
823 

1595 | 1970 
464 
485 

370 
85 
25 

1234 
237 
206 
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An Estmare of the Weight and 
Manufactures in 

the Fi 
8 omitted, thus 890,721 890.731.0005 

942,460 

189,630 

-_ 

parel, 490,607) 528,582) 548.098) 535.195 
Retained for home con- 8, | 5486 "| 535,195| 602,230 

sumption and stock.) 149,486 152,126 153,487 112,986, 150,600 
Total, as above ......... | 774,928, 839,984) 876,653 816,949 942,460 

Declared value of yarn exit 
13 - 3 ‘ exported .........s0004 | 18,690, 14,709 14157) 15 Do psce : op ed | ‘ " 15,070 

parel, &c., do......... 57,382) 57,34 5 Bt oka yarn | 8 seg 62,850 

home consump., &e./ 23,035, 19,363, 19,665, 14,380, 18,710 

Total value of goods | 
produced ...........0. 103,121 90,435 91,717| 86,197, 96,630 

Balance left for wages, | | en, 
other expenses, in- Eg 7 50,728, 42,49 

{ 

terest of capital and 
profits 

or cr - a De or 
} 

Tue Weicut of Yarns and Goops Produced, the Quantities Exported 
and Consumed at Home, and the Stock on hand at the Close of 
each Year. (000’s omitted, thus 32,930 — 32,930,000). 

1866 1867 1868 1869 

Ibs. | Ibs. 
32,930} 37,416 

Ibs. 
44,542 

Tbs. 

38,029 
Ibs. 
25,265 Stock om nand, Jan. 1. 

Yarns & manufactures 
839,984| 876,653) 816,949) 942,460 

807,858 877,400} 921,195) 854,978) 967,725 

687,858) 723,166) 704,713) 791,860 Yarns & goods exported) 625,442 
Estimated actual home 

consumption 145,000} 145,000) 160,000) 125,000) 140,000 
—_[]}3——— = |) 

832,858) 883,166) 829,713) 931,860 
EE 

44,542) 38,029 35,865 

Total deliveries.......:.| 770,442 

Stock on hand, Dec. 31 
Do of cotton held by 

the trade, Dec. 31...) 45,301 
Do in the ports, Dec. 31) 209,822 

37,416 

30,252} 28,953} 31,904) 39,916 
191,415} 178,280) 164,179} 165,266 

Estimated total weight 
of yarns, goods, and 
cotton, Dec. 31 292,539 

cee 

266,209} 245,262} 221,348) 241,047 

VII.—LINEN TRADE. 
Messrs G. Armistead and Co. (Dundee) report :— 

The anticipations of improvement in our linen trade which 

were entertained at the close of 1869 have been realised to a 

considerable extent; and, notwithstanding the derangement 

caused to the general course of business by the great events 

which have lately been taking place on the continent, our local 

trade has not suffered more than temporary depression, and . 

at present in a healthy and active condition. During om 

various fluctuations have been experienced, and at some — s 

the trade has yielded small remuneration to those engaged in it ; 

but at no time has there been an amount of depression so great as to 

lead to any permanent stoppage of machinery. On the apewr: 

with alternate intervals of dulness and activity, the a 

has upon the whole kept full pace with the pro atone 80 " 

there has been steady employment for the working ¢ me ~ 

the benefit of which all engaged in the pints have from time 

time participated to a greater or less extent. 
t i le—the whole 

The consumption of jute has been on a large sca 

of the cookie di quarter adapted to the a - 

this fibre having been in full operation. The supp y being me 

more than what is required by the trade, prices have ae 

upward tendency throughout _ - len
t bo oe _ — 

ng. Stocks are at present 1) I 

_ in first te and had it not been for the oon — - 

new jute which have been coming forward within the 

months, by steamers, via Suez, 1 

COMMERCIAL HISTORY AND REVIEW OF 1870. 

it is probable we would have ; 

29 
¢ scarcity of the article, and considerably 

prices. uced state of stocks, and the large wants 
of the trade, are likely to have the effect of maintaining a high 
range of prices for some time to come, and it remains to be seen 
whether the large quantities now on the way, and the heavy 
shipments still in progress in Calcutta will have the effect of 
causing a temporary depression in the market on their arrival in 
this country. The year 1870 will be memorable as being the jirst 
tnwhich we have had steamers coming direct from Caleutta, four 
large steamers having arrived here with cargoes of jute within 
the lsst two months. The direct importation by sailing vessels 
from Calcutta is largely on the increase, and promises to be a 
very important branch of our trade in the future ; at present no 
fewer than 32 large vessels (including 3 steamers coming via 
Suez) are now the way, or loading for this port at Calcutta. 

The demand for linens has lately been very good. For a considerable 
period in the early of 1870, although manufacturers were 
generally well employed, the demand was not so strong as 
to enable them to get prices up to a remunerative point; and 

experienced a tem 

considerable derangement and uncertainty was caused by the | 
breaking out of the French war. Since then, however, the 
demand from the home markets, from the West Indies, and from 

merica, for various fabrics of our local manufacture, has been 
very active, and manufacturers have not only been able to 
establish higher prices, but they now have their hands full of 
employment for some time to come. 
Exportation of MaNuracrures at Dunpge for Seven Years—186¢ 70. 

Description. 

Per Rail— 
Linens of all kinds, including 

$00 SI scrceemeinteninl 
By Sea— 

Osnaburgs scleduenniiniaieihaads pieces 4,875 6,649 
Sheetings peccvesocenevesoeeveeecosecens 107,388) 86,553) 129,761 
OID 5 sininntintenithinbectet ids 7,031; 8,511 8,997 
ID pethiddctctnidaditeitariidl dia 128,230| 99,783) 115,561 
SOURED cintevcnishnassever cdgtbieietaien 5 7,978 
NID ccieusie indtctbanadobbedhinad 3,778 
ID ssc ccsctiidicebbeinctiicnnaniish 67,856 

a 542,600 

OE OD ntnnencanennnsenuege 1,704 
Tow and jute yarns ............... 1,924 

TIEN scuvcietectinieabidiumanaend 3,528 

Description. 1869. | i870. 

Per Rail— 
Linens of all kinds, including 
SRD cevccnemacimivrsionbsnndllaa 75,688} 81,057 

CIEE ececenscqnvacevssccinssnse cotees 5,860} 5,600 
BROCtIN gE ....cccccrceccccsorcceccsesccccsocsscessos 129,8 173,000 
OG ccececcvcscecesscnverccssvessosocsonensnse 9,600} 14,000 
IEE cntncidictanevsicrnnininieetiiomialmnaesl 116,000, 96,200 
I acinccnatsethatdpsutacpencdchandbabenialunibe 8, 14,200 
Sackings 235, 199,400 
Sundries 72,000} 56,000 

Total 576,800} 558,400 

Flax yarn 1,200 1.200 
Tow and jute yarns 3,101 4.200 

Total 4.300] 5,400 

VIIL—WEST RIDING WOOLLEN, WORSTED, 
OTHER TRADES. 

LEEDS. 
For many years until 1867 the various trades of Leeds had 

enjoyed uninterrupted and unexampled prosperity. This was | 
followed by two years (1868-69) of great depression in some of 
the principal trades of the town; but at the beginning of 1869 
strong hopes were entertained that the worst had been seen, and 
that we should shortly enjoy a return of former prosperity. 
Although these hopes have not been fully realised, it is satisfac- | 
tory to be able to state that if 1870 has not been one of great 
activity, yet, taking the trade of the town as a whole, it has been 
decidedly the best since the disasters of 1866. Unfortunately 
some trades have not shared in this returning prosperity ; but 
in others the improvement has been marked. Nor does the, 
unfortunate outbreak of hostilities on the continent seem to have 
materially interfered with business here. 
disarranged it, especially to France and Germany, and for a few 
weeks almost entirely stopped it; but as the war p 

gained in one way a8 was,lost in another. 

tiene niciinicereer ne ae eee 

AND | 

It to a certain extent | 

rogressed | 
there sprang up a brisk demand for various articles suitable for. 
the use of the armies; so that as far as the amount of business 
done with these countries is concerned nearly as much was 

| 

| 
| 
; 
' 

i 
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i 
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| this district, has not been very lively during 1870. 

Re Mire: Dak ee 

| 30 COMMERCIAL HISTORY 
— 

Woollen Trade.—This, the oldest and trade in 
Still a fair 

business has been done, but without much push. The year opened 
well, and during the first two months a good business was done. 
The following months up to June are always quieter, as the bulk 
of the wholesale trade is generally done during the first ten 
weeks of the season. Altogether a fair spring trade was done. 
About the middle of June buyers began to operate for the winter 
trade, and a large business was done during the latter half of 
that month and the early part of July. The threatening appear- 
ance bf continental affairs then caused considerable confusion in 
the trade. ‘Though it did not interfere with the home demand 
as seriously as might have been expected, it put a complete stop 
to exports to most important Kuropean markets. A considerable 
number of orders were cancelled, and for many weeks scarcely 
an oder for any description of goods was received from France 
or Germany. About this time the public sales of colonial wools 
were in progress, and great anxiety was felt as to the effect on 
eer which the forced absence of continental a might 

ave, To the surprise of most prices varied but little, and con- 
| fidence being in this way restored, there was a fair demand for 
| goods for the home market; but as the shipping trade was 
reduved to very small dimensions, the manufacturers were not 
so well employed as could have been wished, and a good many 
| began to work short time. This state of things has continued 
with: little variations to the close of 1870. 

The woollen manufacturers have had an ample and conse- 
| querjtly cheap supply of raw material. At the beginning of the 
| year clothing wools were very low—lower than for many years 
past; 

_ Limen Yarns, &c.—Up to 1866 the flax trade had been 
|remarkably good. This was especially owing to the cotton 
famine. In consequence of this favourable state of things, there 
| was a very large increase in machinery in nearly all parts of the 
| world. The trade has ever since been struggling against this, 
and during 1868 and 1869 the evil was greatly aggravated by the 

-searrity and high prices of the raw material, the crop having 
been bad for several years consecutively. Only one of our 
spinners made any material increase in the means of production ; 
and had the spinners in other places acted with equal prudence, 
| the flax trade would now have been in a far more favourable 

ion. The crop of 1869 having proved good, there was a 
| great fall in prices, which are now about 20 per cent. /ower than 
| during the past few years. As this fall took place towards the close of 
| 1869, we thought ourselves justified in hoping that the past year 

{| would be a great improvement on the previous one. It has 
| hardly come up to our expectations. There has not been any 
| great increase in the demand, and the spinners have at times 
had difficulty in keeping their works in full operation. Whilst 
| flax! ruled so high in price, the prices of yarns were comparatively 
|low, We hope, however, that with the present moderate prices, 
| the ‘trade has been more profitable. 

| Jron.—There was a marked improvement in the iron trade 
_ in 1869, and during 1870 the trade has been still better. Large 

quantities have been made for foreign railways, especially in 
| Rugsia. Fears were entertained that the war would have a 
| prejudicial effect on the trade, but so far this has not been the 
case to any great extent, and it has continued good to she close 

(of the year. In the ten years preceding 1866, this trade was 
| continually increasing here, but although it is now good, espe- 
cially comp2red with the past few years, there is not much 

| incpease taking place at present. Should, however, this improve- 
ment be continued, and peace be secured, the same talent and 
| spirit in our townsmen, which in a few years have raised this 
_ trade from such small things to such magnitude, would cause it 
| to be even more extensive. 
| Engineer Tools.—No trade felt the effects of the pauic of 
| 1866 more than this, and the almost complete stoppage of new 
_ railway works for several years caused fears to be entertained 
that it would be the last to recover. There were considerably 

_more orders received in 1869'thean in the two previous years, 
and from that time there has been a gradual improvement, and 
during 1870 many of the works have been decidedly busy, and 
nearly all have been fairly employed. There can be no question 
| that of late years the continental manufacturers have made great 
| progress in this as in other branches of machine making. Of 
| course our manufactures practically monopolise the home trade, 
and notwithstanding the protective duties levied in various 

| countries on our products, most of them still draw their supplies 
_ of tools from this country, and our makers do not suffer much 
| from competition in neutral markets. There has been a large 
demand for foreign markets, which is likely to continze for a 
ong time, and the trade may be reported to be a fair one. 
| Locomotives —Like the tool trade, this branch suffered 
severely from the collapse in railway enterprise in 1866, but the 
improvement we were able to report in 1869 has been continued 
| during 1870. Many large foreign contracts have been taken by 
Leeds makers. About three years ago there was considerable 
surprise manifested when a foreign house entered into a large 
contract to supply an English railway with locomotives. This 
was in fact an exceptional case, but there was reasonable ground 
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for alarm in the fact that foreigners should, under any circum- 

stances, be able to meet us in our own market. It is not probable 

that it will occur again very soon, and the English makers have 

not reason for the present much to fear from competition in 

neutral markets; but there is no doubt that foreign makers 

enjoy advantages in the low price of labour, which go far to 

counterbalance the advantages on our side in respect to mineral 

wealth, which ought to warn manufacturers that they should 

avail themselves of every means of improvement which offers. 

We believe they do so, and trust they will not relax in their 

endeavour. ; 

Leather.—Leeds is at all events the second, if not the 

first, leather market in this country. A few years ago the 

extensive tanneries in the district were not so prosperous as they 

had been. They have, however, recovered their former position, 
and during 1870 have "7 been fully employed. Besides 

the ordinary demand, there has been a large one for leather 
suitable for army purposes, as for accoutrements, harness, &c., 

which has caused the leather trade to be brisk, and raised prices 

toa higher rate. On the whole, the position of the trade has 
been good. ; 

Wholesale Shoe Trade.—This trade has varied little 
from the previous year. ‘Though not one of the principal trades 
in this town it employs a good many hands. It has not been 
very brisk, but a fair business has been done. P 

Paper.—The paper manufacturers have had a fair trade. 
During the summer there was a considerable advance in the 
price of some classes of material, and manufacturers had great 
difficulty in getting a corresponding advance in the price otf 
paper. The difficulties caused some years ago by foreign competition 
have passed away. They did not arise from want of skill in our 
makers, but almost altogether from the high price of material 
here. Some countries in which material was cheap placed duties 
on the export, and thus created for their own makers an artificial 
cheapness. The constantly-increasing variety of material has 
done much to obviate this inconvenience, and will prevent a 
recurrence of the state of things which existed from 1860 to 
1866. 

Trade has also, on the whole, proved sound. There have, we 
think, been fewer failures in this town than in most years. This 
is, no doubt, to some extent, owing to the new Bankruptcy Laws, 
which, though by no means so good as could be desired, have yet 
ut a stop to that very easy mode of obtaining relief from 
iabilities which the previous law afforded. But we think, inde- 
pendently of this, there has been a considerable improvement 
over previous years, and we believe trade is, oa the whole, in a 
sound state. 

HUDDERSFIELD. 
The trade of this district has, upon the whole, been of a 

generally satisfactory and progressive character during 1870. 
This is all the more gratifying when the sad aspect of 
affairs on the continent is taken into consideration, together 
with the continual state of anxiety and suspense in which busi- 
ness men more especially have been kept by a series of subse- 
quent political complications. Even with our export trade to 
the continent, however, it is marvellous to note how little it | 
has been affected by the war. The French demand, except for 
army goods, has entirely ceased, it must be admitted; but the 
year’s return to all other continental countries — Germany 
itself not excepted—has not been seriously affected. As to the 
prospects for 1571, very little need be said. The disastrous 
element of war, actual and possible, on the continent, is a very 
disturbing one in any such calculation, although it may have 
affected us but slightly hitherto. One thing is, however, cer- | 
tain—that the skill and industrial resources of this enterprising 
commercial community were never more highly developed than | 
they now are, the machinery employed being very generally of 
the newest and best description; and our manufacturers may | 
therefore rest assured that, whatever the course of business 
may be during the year upon which we are about te enter, they 
at all events are certain to secure a full share. 

~ hs ; BARNSLEY. 
-he coal interest has undergone several important changes 

during 1870, few of them being of a benefical chikabter to 
colliery proprietors. The close of 1870, however, has a far 
more healthy a pearance than its advent, which was ushered in | amid serious disputes, causing a large number of men to be 
unemployed, culminating in one of the most serious outrages | 
that ever disgraced any mining or manufacturing district, and for participating in which several persons are at present under- 
going various terms of imprisonment. The demand for house coal from January to April was tolerably good, but the prices 
ane were not by any means remunerative. The business | oing with London in the quality named was very small in | comparison to what it ought to have been, or to what it was _ five or six aon previously. This was owing entirely to 

which being ftom lead es Isi0d pe Saarainedceethicty : ) 810d per ton higher ‘ 
shire by the Midland, acted as an ‘tint ne ao the South Yorkshire coal from maintaininz the positi Saoame 

t tion it former! enjoyed in the Metropolitan market. § far back as 1863, = 
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‘Northern Companies, by which + pra ear and Great | and the difference that had been obtained for years back in their 
certain contingencies. The i respective values was reduced from 1d to 4d per lb. The higher | 
the time, seeing that the Midland bad no li ve suited at | classes of wool hout the year had relatively obtained 
had to go by the Great Northern; but ne to London, and | better prices Senet ; but as winter and | 
St Pancras was fini » the former was thee i te ine to with it the certainty of the war continuing in France, a 7 
absorb a very large proportion of the traffi os th ® position to | demand for clothing for both of the baliguee ts took place, oa 
more than two-fifths of all the coal , © present time | raised the value of these wools. The mills were now consuming | being sent from Derbyshire and the adjaney no eomdon result has been that whilst in 1865 there —— to — 304,000 tons, i 

,000 tons, and in the present year it has bee i more than 200,000 tons. Looking at the inimenee whieh hae taken place in other districts, the traffic to London in 1870 instead of being 200,000 tons, should have been ‘rom 600,000 ts 700,000 tons from South Yorkshire. Towards the close vr 1869, the coalowners and the directors of the Manchester Shef- field, and Lincolnshire Railway Company endeavoured to get the rate reduced, and for that purpose memorialised the Great Northern. The latter, bound by the agreement, were power- lene ae any alteration without the consent of the Midland. =~" whole —_— eventually was left to the arbitration of Sir After waiting f 
Sir Jobn gave his award co upwards of eight months, 

ort ti 
that the agreement could not be iy? lhe nadir meas broken. Several i were then made with a view to get the rate hued ed in 
November, 1870, the Manchester, Sheffield, and Lincolnshire Railway Company lowered the rate to Retford (for the Great 
Northern) 11d per ton, and the coalowners nae a reduc:ion of 1s 1d, the coal from South Yorkshire has since been selling 
in London at 2s per ton less than it was previously. This having 
the desired effect of placing the Derbyshire coal in a very disad- 
vantageous position the Midland Company recently made a 
reduction of 1ld per ton from that county. This was 
followed by the Great Northern also reducing its rate 11d 
per ton. Both companies having, therefore, broken the agree- 
ment which had hitherto bound them, the coalowners entirely 
dependent on the Great Northern at present for reaching 
London are expecting that the rate will be reduced still 
further, to enable them to compete with the Derbyshire 
colliery ee for the London trade. Should such, however, 
not be the case, then they are determined to give every possible 
support to the new line, known as the Associated Coalowners’ 
London Railway. This line, which has been promoted by 
large coalowners, it is proposed should be a single one, entirely 
devoted to mineral traffic, and would commence from a point on 
the Manchester, Sheffield, and Lincolnshire, near to Lincoln, 
and join the Great Eastern at Long Stanton. It has already 
found much favour in South Yorkshire, and its advantages to 
the coalowners of that district have been very forcibly pointed 
out by Mr R. Baxter, of London (the well-known Parliamentary 
solicitor), himself a large colliery proprietor. 

WORSTED TRADE. 
The year 1870 opened with returning commercial confidence. 

Money was abundant, the Bank rate being 3 per cent. Food 
was cheap, corn selling at 5s 6d per quarter lower than the 

average of the preceding ten years, and no cloud appeared in the 
political horizon of nations. ‘The price of wool was moderate, 

and the stock of combing wool in the country was a fair average, 
whilst the foreign supply is yearly on the increase. Wethers 
ranged from an average of 15}d to 153d per lb, and hogs from 
184d to 19d. Such was the position of the trade on the lst of 
January, 1870, and there was a grand expectation that we had 

surmounted our troubles, and that we should enter upon a more 

remunerating period. These expectations have been sadly dis- 

appointed, for the year that has just closed has proved a much 

more disastrous one than its predecessor. 
Wool was firmly held in the country, and continued to be so 

for the first five months, but it was moved off very sluggishly in 

the local markets, and it gradually drooped in price $d per pound 

during that period, showing a slight rally in May to the extent 

of 4d per pound. Skin wool during the period that it we 

being pulled was freely brought to market and pressed for ss , 

80 as Peoroparsionabely to reduce its price in comparison wit 

pieces, whilst they maintained within 3d per lb their value up to 

this day, Its near approach, as usual, brought a slight conces- 

sion from holders, and the early sales of new wool were made - 

3d per lb below the clip of 1869. The outbreak of war - 2 e 

continent in July completely paralyend the foreign yarn vs e 

and also checked the home eee, rom me = — - e 

}| mi ed into it, and prices conseq 2 

Ee a nnanatel ro: oo of the Germans sugg
ested the 

that the war might be rought to a speedier — wn 

than it was at first thought probable, and new and 4 meets 

channels for the transit of goods being opened out, = a 

slightly from a little greater activity-in trade. in “4 oe 

spinners, having run down _ ere of wool, were oblig 

into the market, an ! > of 3 

iene the 1 — oan established. At Bristol fair skin wool 

vd t. d in value from jd to $d 
was found to be scarce, and advance valu 
ihe : ed for than hogs, 

perlb. Wether wool had now become more 
inquir 

oining county. The 
were sent from South 

in 1868 it had fallen to 

an advance of 4d per lb ° 

larger quantities, and the demand improved to the end pf the | 
year, and advanced wool to within }d to $d per lb in wethers of | 
the price they stood at the beginning of . but in’ hogs, | 
owirg to the demand not having run so many seen them as | 
formerly, the fall was from 1d to 144 per lb. picked supers | 
this difference is most marked. The average of wether wool | 
may now be quoted at 154d to 15$d, aad hogs at 74d 173d. | 
Australian, New Zealand, and River Plate wools have been | 
largely used during the year, avd a considerable weight of skin | 
wool has been pulled in this country from fleeces imported from | 
the River Plate. 

Accurate and intelligent observers are of opinion, that | 
notwithstanding the short time that had been run, and the | 
stoppage of spinning frames during 1870, the present stock | 
of combing wool in the country is less than this time last | 
year. i 

The agricultural returns for 1870 again show a decrease in the 
number of sheep, as exhibited in the following table:— _ 
Estimate of the 1870 Curr of the Suger in the Unrrap Kixepom—the 

Sheep and Lambs returned at Midsummer. 
Total 

England in United 
Years, and Wales. Ireland. Scotland. Kingdom. 
EE Stineecenebanes 23,673,256 ... 4,822,444 ... 7,112,112 ... 35,607,812 
EE apccnenderaientad 22,606,777 ... 4,648,158 ... 6,995,887 ... 34,250,272 
FOTO icccccshestabnd 21,599,568 ... 4,333,984 ... 6,750,854 ... aneenans 

To this decrease in number must be added the lighter weight 
of the fleeces, which in wethers is considered to. be equal to 
1 lb per fleece, and in hogs } lb per fleece below the previous | 

year. 
‘ , ‘ i | 

In Lincolnshire the wool was neither sound nor clean, but the | 
north wool had a good staple, and other counties had no ground 
of complaint. There has also been a larger demand for ali wool 
goods, and a ter proportion of low counts of yarn haye been 
spun during the year. 

The estimate of home grown wool for 1870 is thus summed 
up :— 
From sheep shorn 124017,000 
From lamb shorn 4,470,000 
From skin wool 34,482,404 

159,969,000 | 

OORT E EEE E EES EEE EET EEE HEE EOEHEE EEE TEE HED 

PERE EOE OEE EEE THEE OTERO EEE ET EEE EEE TEER ERED 

Poe eeUST IC TOSSC ET ee ee ee 

SERRE EERE EEE EE THERETO E EERE TETHER EES 

It is a point of interest to compare the extent of the; colontal 
and foreign supply with our home produce, and the following is 
compiled from the agricultural returns :— 
1. Number of sheep in United Kingdom ..,...........seesesees+ $2,684.40: 
2. No. of sheep in 1868 in the following British 

Possessions, viz.:—New South Wales...... 13,909,574 
Whebet8 .ccccsccvcccccdctenscesucccteseseessssedodane 9,532,811 
South Astvalis....ccccccccccccconssissocunsdoesess 4,477,445 
Western Australia..........cccssccsessscsserseese 599,746 
Quoenaland.......cccca-scrccccccccesecesacscoescsses 8,921,784 
Taamamid .accccccccocesoecs noconcoenssonqeasssonse 1,742,914 
Now Zealand.....ccccccoccoceccccccosscccessccssces 8,409,919 
Mauritius (including goats).......0-.---+ses++ 18,057 
Natal ‘including African sheep) ..........++++ 286,264 
Cape of Good Hope, ditto.........ssersessreseees 9,836,065 

57,734,508 | 

93,964,361 | 
3. Number of sheep at latest dates in the i 

following foreign countries — 
Russia in Europe (exclusive verage 

of Poland and Finland)...... , of 1859 to / 89,315,000 | 
Russia in Asia .......scee-eeeee 1863 5,815,000 
SwOdeD ..cccoccaccoscncccscacsoccnces 1867 ... 1,621,931 
NOrWAy ...ccorcorccceccesencacosesese 1865 1,705,394 

Denmark  .....cccccpeccoccccccscoses 1866 ... 1,875,052 
ee 1866 22,262,087 

. 
Wurtemberg ......cccssecseesseceres 1867 ... 655,856 i 

Bavaria ....ccccccccccescsesecsececece 1863 2,029,983 ‘ 

GaXOMY ....coccorcsccccercecccescoses 1867 087 

Holland .....ccccccoccccesssevceseeses 1867 1,027,215 
Del NOUD eidciitiedescencninetntodiods 1856 583,485 
FORGO cccceecscqeccesccnsconsconsece 1866 ... 30,386,233 ! 

Spain ....ccrcerccceerevercsverssennace 1865 22,054,967 i 

Italy ..ccoococccasecrecescecsceroense 1867 11,040,339 
Auatria. ...ccaccasnncentactenennnnas 1864 16,573,459 | } 

ReribeOI  cccccecccsansesnnitansee 1866 445,400 
GCOEO cc. cccecccoccceccocoousccssese 1867 2,589,538 
United Stn000....cccsepecaieatéccsess 1867 82,795,797 | 

192,840,823 | 

Del icilechistsentsnanqinantitnitinmencap sania 244,825,684 
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We thus get a total of 285,000,000 sheep in the countries 
| reckoned, of which amount England poner one-eighth, the 
| British possessions enumerated one-fifth, and England and these 
| possessicns together one-third. The calculation unfortunately is 
not exhqustive, omitting, for instance, the Argentine Republic, but 
with that exception all the countries which contribute materially 
| to the great international markets for wool appear to be in- 
cluded. | 

| It is aisubject of congratulation for the worsted and the woollen 
‘trades that the increase in the imports of wool far exceeds that 
of the other raw materials of our textile manufactures. Within 
the last $0 years flax has increased 15 e cent., silks 59 per 
_cent., cofton 110 per cent., whilst wool has increased 349 per 
‘cent. Ji is also fortunate that the necessary supply of food in 
the growth of sheep, to meet the wants of our increasing popu- 
lation, goes hand in hand in providing for the requirements of 
their clothing. 

Less yombing wool has been exported this year than usual, 
and the ‘exports to France have been partly reshipped to this 

| country. 

| The great improvements in combing machinery has widened the 
range available for the worsted trade, as we can now comb sorts 
that it would not formerly pay to work. Whilst the compa- 
ratively higher price of long combing wool offers a premium for 
its preferential cultivation over clothing wool wherever prac- 

1| ticable. 
| Noils and Brokes.—The stocks at the beginning of the 
| year were heavy, but during the first half of it they were re- 
duced, y'rices remaining nearly stationary. The demand then 
gradually increased, the prices being so low as partially to lead 
to their‘consumption instead of foreign wools. The demand for 
_ low woollens occasioned by the war greatly increased the consump- 
tion, especially in the lower qualities, which have advanced from 
ld toijd per lb. The better qualities have only partaken of 
| this improvement, the middle qualities to the extent of $d per 
Ib, the better only 3d, at which advance they remain at the 
close of'the year. The stocks of the coarse qualities have en- 

| tirely disappeared from the hands both of spinners and dealers, 
and the better qualities are not ro. The tendency of prices 

| to advance has not been arrested. 
Yarn.—The production of yarn during 1869 had been 

in excess of the demand, and heavier stocks were generally 
| held than is usual in a healthy state of trade, and the average 
| run of ae a was below the cost of production, whilst spinners 
were increasingly feeling the efforts of foreign competition : 

| some spinners resorted to short time, or stopped a portion of 
their frames. 

| This depressed condition of the trade continued without any 
| alleviation during the first half of this year. Stocks of yarn 
continued to increase, and few spinning contracts were attain- 

‘able. There were from time to time, under various temporary 
| influences, spasmodic purchases made out of stock, but at 
_ruinously low prices, and a general curtailment of production 
was the consequence. Hope of improvement was the only sup- 
port of the market, when the depression experienced its culmi- 
nating ‘lisaster in the outbreak of war in the middle of July 
| between our two largest European customers. There was also 
| great fear that we might not be able to preserve our neutrality, 
| but become a principal in the war. 
| Prices of yarn had fallen up to this period from 5 to 10 per 
| cent., according to the particular class, either wefts, 2-folds, 
carded, or genappes, the latter experiencing an almost total stop- 

| page of demand. 
| The German merchants were constrained to delay receiving 
| goods or yarns, and to withhold spinning particulars against 
| contracts, as the various establishments abroad were broken up by 
| the summons of both masters and workmen to enter the ranks for 
| war, as:well as by their total inability to forward goods to their 

|| destination by the employment of the railways and other modes 
(of transit in Germany for the transport of men and war 
| material. France also declared the German ports blockaded, 
,and thus suspended all business. The prices of yarns thus 

e nominal, as purchasing was out of the question, and 
}| most mills resorted to four ne a week, besides stopping a good 

| deal of machinery. At the end of August the continued successes 
_of the Germans prompted the hope of an earlier termination of 
| the war than was at first thought probable, besides removing the 
fear that Germany might have been the theatre of the war. New 
routes for the despatch of goods, and the release of the railways 
from the en ents of the war, and finally the raising of the 

; blockade, revived business. Spinning particulars were given 
yee contracts, and partial buying was resumed. Stocks 

of yarn had accumulated during this period, which were dis- 
_ posed of to the merchants at heavy sacrifices. The mills were 
| now able to resume the usual hours of running, and the year 
closed with the productive oe of the trade nearly in full 
operation. The firmness of wool had sustained prices in a 

_ degree, and the renewed activity in the demand experienced as 
| the yeir closes has led to some rally in prices. 
| The arrest of manufacturing industry w France has contributed 
_to this ‘improvement. ‘The war has penetrated to Amiens, and 
| affected the trade of Roubaix, as well as the other districts 
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where the worsted trade is carried on, and the Germans now 
draw from our markets the supply of yarns before furnished b 
France; not in the soft Botany yarns which oa purchased, 
but by the hard yarns of this district. 30's weft has largely 
rofited by this melancholy cause. The piece trade has also 
en a gainer, especially in furniture goods, which were ly 

imported into this country from France and Germany. 
spinners for the home market share in this advantage. A much 

larger proportion of the stuff trade to the United States also 
now falls to our share, and swells the demand. The attention 
paid to the combing of Seaey wools since the markets of 
France have been closed is likely to leave us in possession of a 
large portion of this trade, even when French industry resumes 
its natural condition. By a6 

A slight check was given to business by Russia’s repudiation 
of the Treaty of 1856, and also by Prussia’s charge against 
Luxembourg of not preserving her neutrality; but the effect in 
both cases was transient. + At 

The prices of yarn at the close of the year show a @ecline in 
wefts of 24 to 3 per cen'., and in 2-fold of 5 per cent., as com- 

with the prices that ruled at the commencement. 
The trade of the country is now generally reviving, the leading 

branches of industry are active. The demand for low woollens is 
unusually large, and at present very profitable. The cotton trade 
has greatly improved both as to demand and the prospects of 
supply of the raw material, which has now fallen to a reasonable 
price. Money continues very cheap, and the price of food is 
moderate. ; 

There is constant and full employment for the working classes 
at a high rate of remuneration, and we can now well afford to 
smile at the delusion entertained at the earlier introduction of 
machinery, when it was thought it would supersede human 
labour, silemee it has proved to be the most active stimulant to 
its regular employment. 
May we hope that, although two of our best European cus- 

tomers must be found, at the close of this fearful war, greatly 
impoverished by it, especially France, still the excitement to 
industry, and the general reduction of stocks of goods and yarns 
in those countries, will leave a void to fill-up that will give ani- 
mation to our trade, and that we may experience in the year we 
are entering upon a rebound from the severe depression that has 
weighed down our markets for the last two years. 

The remarks made as to the state of our trade in both wool 
and yarn apply with only trifling variation to pieces, although, 
as a whole, our manufacturers have been better and more remu- 
neratively employed than our spinners. 

The gradual fall in the price of cotton warps during 1870, and 
the fact that weft might be purchased from the spinner at almost 
cost price (or in some cases even lower), has enabled the manu- 
facturers to meet the demands of the time without suffering so 
much as other branches of the worsted trade. 

The year 1870 is also memorable in the annals of manufactur- 
ing, as having largely extended a comparatively new branch of 
manufacture in our district. 

Introduced about two years ago, the manufacture of goods 
from Botany yarn has advanced with rapid strides, and since the 
commencement of the continental war, and the consequent stop- 
page of looms in France, has attained large proportions. As the 

eld of supply of raw material for these yarns is large, there is 
a great stability in their price, and we may look forward to an 
important and increasing trade in goods made from them. 
Of the heavy worsted goods made in the district, a large pro- 

portion find their way to China and the East. The state, there- 
fore, of these markets has materially affected us during the last 
twelve months. 

For some time back they have been in a, most unsatisfactory 
state alike to both merchant and manufacturer. 

The speculative shipments made have steadily overloaded 
them, and whilst the demand has been almost nil, supplies have 
been constantly maintained. 
To this cause may be added the recent outrage at Tien-Tsin, 

which has produced a great feeling of insecurity amongst the 
mercantile community, and until this feeling is allayed we can- 
not look for much improvement. 

In consequence, prices have declined on the other side to a 
point which leaves the importer with a loss, whilst on this side 
any sales which might be effected would be at a reduction on 
their cost. 

Therefore, a steady reduction both in stocks in China and shipments hence must take place, and the trade once more placed on a sound basis with a supply equalled by the demand. The total exports during 1870 of worsted show a considerable falling off, but this has occurred chiefly during the latter month of the year, so that the effect in China has not yet been noticed. The following table gives : : a. 

ments during the last tour an approximate idea of the ship 
ears, and pri uring twelve months, of China ment Ne —. am 

Camlets. Stuffs. 
. 

; Total shipped during 1870 ............ ‘$7,000 jv ven $39,000 a — nee te Fee sid 473,000 oe — 1868 ........006 80,000 ...... 423,000 — -~ BOT uaconsiatonn 79,000 ...... 638,000 
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Jan. Apri Standard S.S. Camlets ........, oat aot ~ 
Lastings, 6 reed .................. 49 on on: SE 

oe 47... 45 0 45 45 
The furniture and damask branch comm i i demand, but this has gradually improved, uti pace oe these goods. is j been much accelerated by the Seen which has largely increased the demand for low d i in ordinary times are made extensively on the or seme _— Prices of furniture goods have remained almost dicing the year, but may now be said to have an u ency- 
For the home market a large trade has been d i and manufacturers have not to complain of deep pon dag rather of the unremunerative character of their results 
In conclusion, we may state that the with a fair demand for ordinar fabrice-: ae price of both warp and weft aoa lead us to believe that we shall not see lower values for goods during the next twelve months. We trust, therefore, we may have a steady trade, but we cannot expect a brilliant one. 

stationary 
pward ten- 

SHEFFIELD TRADE IN 1870, 
Throughout 1870 many of the staple trades of this town have 

been subject to much fluctuation, and almost every branch of 
local industry has been improved or depressed by special circum- 
stances. General orders for hardware or cutlery came so freely 
to hand towards the close of 1869 that manufacturers were some- 
what sanguine of at least moderate activity during the earlier 
months of the year ; but the completion of orders then in hand 
was followed by a very small quantity of spring orders both for 
the home and export trades. There was, however, an improved 
summer demand for cutlery, files, scissors, and edge tools, and 
the outbreak of hostilities on the continent prejudicially affected 
commerce for a brief period; and it was believed that the de- 
mand for Sheffield manufactures would increase in some branches 
if the war continued for any length of time. Circumstances 
have, to some extent, verified this belief; but it is generally ad- 
mitted that, except in the commonest kinds of pocket and table 
cutlery, the disorganisation of German manufacturers has not 
improved the staple trades of this town. The home trade has 
been quite equal to the average of several years past, though the 
finer qualities of table cutlery have been in limited request. The 
pen and pocket branches have undoubtedly been the most pros- 
perous of the cutlery trades. Since the Franco-Prussian war 
began unusually large orders have been executed by the surgical 
instrument manufacturers. The heavy branches have been brisk 
throughout the year, and there can be no doubt that they form 
the chief source of the present and future prosperity of the town. 
Events of much importance have taken place within the past 
twelve months in connection with the steel trade of this district, 
in the partial settlement of the dispute between the exporters 
and the American revenue officials, and the reduction of Mr 
Bessemer’s royalties from 40s and 20s to2s 6d per ton. Increased 
duties upon spring steel, which take effect with the new year, 
will undoubtedly militate against English houses, Orders for 
Bessemer steel, upon which the royalties were reduced in February, 
have been excessive during the year, and the local production 
has not been equal to the consumption of our manufacturers of 
railway and other material to which it is applied. The demand 
for rails, wheels, tyres, and other kinds of railway works, has in- 

creased’ rapidly, and the milis have been worked incessantly. 

Russia and America have each given extensive orders, and the 

home companies have issued large contracts; and in addition to 

orders for spring delivery, others stand over, with which to pro- 

ceed after the holidays. The war gave a great impetus to our 

in war material, and during the last five months ceaseless 

activity has prevailed at all the works where armour plates, gun 

blocks, projectiles, and steel rifle barrels are produced. k. he 

orders have been principally for the home Government, and we 
understand that the manufacturers of rifle barrels have aa 

limited order. Altogether, the iron and steel trades have eee 

exceptionally good. The puddling and converting furnaces ? 

been fully employed. Merchant iron has been in brisk in , 

and large export orders for sheets, rods, and bars have | vee 

executed, and in the same departments there has been a - ae 
to home trade. At the rolling mills there has been no du aoe 

ond. heavy forge and foundry work has been in see a
 - 

castings have been in request, but in the stove an = 

ornamental fencing departments there has been less ac ~ y: 

The wire trades are being rapidly extended in this sont an eel 

tensive contracts for telegraphic and fencing purposes have aot 
‘no the last few months. She railway spring tra 

completed during the - . ne ature almost every- 
i rosperous. As to the futur has been exceedingly prospe ‘ ffairs may take, an 

thing depends upon the turn continental affairs may ay 
there a be no doubt that the success or failure of the =I 

trade in America will greatly influence our commere 
ble of forming 

intercou i t country. Those best capa rmin 

an pinion are eer sanguine that any important revival in 

I 
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the staple trade is imminent, though the prospects are not dis-— 
couraging. Manufacturers of frilway material are sure of a 
Season of prosperity, and they have now orders in hand which | 
will take several mouths to complete. Bessemer steel orders are 
also heavy, and there is certainly no probability of any increased | 
demand. Firms engaged in the uction of war material have | 
an abundance of work, which will be pushed forward vigorou:-ly during the new year. e may, therefore, conclude that the 
trade of the district isin a very healthy state, and unless cireum- | 
stances should arise to overthrow present appearance, 1871 will | 
compare favourably with 1870. 

1870, AND SIX PRECEDING YEARS. ‘ 
We obtain, as usual, from Herapath’s Railway Journal the 

following summary :— eo) 
Trarric Ratvgxs of Ratwars in the Uxrrep Krxepom, for Seven Years exding 

3lst December, 1870. 
Tota Recetrts. i 

January to 

| 
| 
| 
| 

TX.~RAILWAY TRAFFIC (UNITED KINGDOM) | 

| 
| 

| 

April to July to October to 
Apr July. October. December. the Year 
£ £ £ £ & 

a 9,621,083 ... 10,926,287 ... 11,749,411 ... 10,829,814 ... 43,129,605 
EBOD cssccccensce 9,216,983 ... 10,216,806 ... 11,177,351 ... 10414621 ... 41,025,661 
IP cece 8,635,455 ... 9,941,274 ... 10,770,402 ... 9,976,137 ... 39,223,268 

SOUF cxmicncstuin 8,305,151 ... 9,696,383 ... 10,642,214 ... 9,685,781 ... 38,310.540 
a 8,223,581 - 9,333,635 ... 10,044,330 ... 9.324381 ... 36,925,927 
rr 7,550,052 ... 8,809,962 ... 9.746.891 ... 8,878,433 ... 34,956,338 

_ 7,199,403 ... 8,263,447 ... 9,184304 ... 8,220,543 ... 32.867 | 

AVERAGE Trarric per Mile per Week. 
January te April to July to October to Tota! for 

April. July. October. December. the Year. 
£ £ £ £ Fs 

| 703 eco 704 ose 847 ose 783 ove 3427 | 
___ seaman i, oe ae He 
1D ticnnenes Pe as ORR OR, xe ees 

1867 .....000000 652 ose 757 ose 824 ove 737 one 2,970 | 
LBBB .cccoccecces 664 eee 750 eve 802 ove 730 vos 27488 | 
SE icinticcneen OOD >. iat a ee 

1867  secececeersoeee 12,790 — seexee 12,875 seerve 12,971 — ...006 13,177 
1866 ecce-cessecees 12,385 ..s006 12,450  ..0000 12,670 2... 12,760 i] 
LBBB ceccccocccecsee F IZAES cocece +. 12,352 
| | eee TRS cecece te Taeaer: SEAL -  etende 11.818 i 

' 

The above table exhibits the aggregate weekly returns of fail- | | 
ways in the United Kingdom, published in 1870 and inithe | 
six preeeding years. Notwithstanding the alleged depression of || 
trade during 1870, the traffic receipts increased on some of ‘the | 
railways in a most satisfactory manner. The increase in the | 
total traffic of 1870 over that of 1869 was 2,100,000/, which must | 
be considered very satisfactory. For 1870 the total weekly | 
receipts amounted to 43,126,604/, and for the year 1869 to 
41,025,6611, showing an increase of 2,100,944/. The increase of || 
the traffic receipts in 1869 over those of the preceding year 1868 | 
amounted to 1,802,395/, making in two years nearly 4,000,000/, |! 
It 1s true that the increase in the anaes of 1868 over those of | | 
1867 only amounted to 903,728/, being less than half the increase | 
of the two past years, yet 3,800,000/ increase in railway traffic for | 
three such years cannot be considered otherwise than hopeful | 
and gratifying. | 

The increase in the receipts of 1867 over those of 1866 was | 
1,389,6131; the increase in the receipts of 1866 over those of. | 
1865, 1,944,5897; the increase in the receipts for the year 1865 | 
over those of the year 1864, 2,117,641/; and the increase in the | 
receipts for the year 1864 over those of 1863 was 2,913,7361. | 
So that in the past seven years the published weekly traffic | 
receipts on railways in the United Kingdom showed an aggrapate } | 
increase of 12,172,600/, or an average annual increase of || 
1,738,943/. Another gratifying fact is that the increase of | 
capital outlay has been considerably Jess during the past three | 
years than previously, and the result is an improvement in the || 
percentage of net profits on the capital expended. If the outlay , 
on capital account could be kept within the reasonable limits of | | 
providing the requisite accommodation and rolling stock for' the 
increased traffic on the existing lines—say to the amount of 
3,000,000! or 4,000,000/ a year—the good result of such a limited 
outlay would in a very few years’ become apparent to ordinary | 
shareholders in the shape of increased dividends. It is the gon- | 
tinual expenditure of a amounts of capital on new and on |} 
more or less competing lines that chiefly keeps down -the | 
ordinary dividends on railway property. The interest on deken- || 

tures and debenture stock, the dividends on guaranteed and }yre- | 
ference stocks and shares, must be paid, and the remainder of 
the actual profits of working go, or ought to go, to the ordizary 

shareholders. In the present state of railway property, un- 

profitable outlay of capital must be considered as an evidence of | | 
incompetent management. It is to be hoped that the days o, 

jameamenl 
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rapid increase of capital expenditure on eg are past, and 
that the natural increase of traffic receipts will be allowed to 

/ accumulate in a higher ratio than heretofore, and that the 
| inerease of capital outlay will be restricted to uctive works, 
and in providing the necessary additional rolling stock and other 
| matters required to accommodate the. increasing traffic. Ifit were 
| possible to induce some pause in the onward construction of 
' railways, a consideration of past proceedings in Parliament and 
| otherwise, with a view to improvement, and by which a consi- 
| derable waste of money and of skilled labour might be saved in 
future, some thoughts might be bestowed on the probable 
invention and adoption of a greatly improved rolling stock, of 
much lighter description and more managable for passenger 
| traflic, to replace at least some of the existing lumbering 
vehicles. It might become a necessity to provide separate lines 
for the goods traffic and sidings so as to be quite independent 
of the fast traffic without perhaps very seriously increasing the 
cost of maintenance, as compared with the present system of 
very fast passenger and very fast goods traffic. When it is con- 
_ sidered that the very fast passenger trains are usually very light, 
and the very fast goods trains on the same line are very heavy, 
_the cost of maintenance is proportionably increased, not because 
‘the heavy goods traflic—coals and minerals—require to go at 40 
| or 60 teiien an hour, but because they must do so to the great 
| detriment of the road and rolling stock to get out of the way of 

|. the comparatively light and fast passenger trains. 

} Then, again, much might be done by the tramway system in 
"approaching towns, in accommodating populous districts, where 
| property is valuable, and it would be ruinous to purchase pro- 
_perty for the making of railways on the ordinary system. 

Engines of peculiar and effective construction might supersede 
_horse-power on some of the road tramways. There are several 
reasons for abstaining from a headlong system of constructing 
railways on the ordinary principle. We should rather endeavour 
to improve what we have got, to reduce the expenditure on 
working the traffic, and to obtain better machinery and better 
means of accommodating the passenger traffic. There are only 
very few companies who entertain a thought of accommodating 
passenger traffic beyond what is called the second-class. Every 
contrivance is resorted to by traffic managers to bar the 

travelling of the third-class passengers. The third-class question 
will, sooner or later, have to be dealt with. It is probable that 
the old prejudices against accommodating third-class passengers 

j 

‘| 

i 

| will die out, and that the subject will, at a future time, be dealt 
‘with by superior men in a reasonable manner. There must 
have been some foundation for third-class passengers, because, 

_in évery Railway Act, provision as to fares for third-class passen- 
gers is provided; and therefore, first, second, and third-class 

passengers should be accommodated on every railway in a 
liberal and proper manner. At all events, the first and second- 

| clags passengers can never be properly provided for until the 
_third-class passengers can travel from place to place in as 
_diréect a manner as the second and first-class passengers. If 
| the plan of running third-class passengers on their journey into 
sidings for hours, before they can proceed to their destination, 

| why not run second-class passengers into sidings, and only take 
‘them on portions of the journey, and make them wait for 
| s¢cond-class trains as the third-class are obliged todo? Parlia- 
ment should rectify this anomaly, and give the public and the 
| railway shareholders the advantages of accommodating third- 
_ class passengers in a just and equizable manner. It would be 
very amusing to get the traffic managers to explain to a Royal 
Commission the time-books, and the modes resorted to on nearly 
| all the great railways for excluding third-class passengers from 
the privilege of travelling in the same direct manner as the 

| first and second-class passengers can. A great deal of third- 
_¢lags traffic must be lost to railway companies by those unjust 
contrivances ; and, in fact, it is well known to many outside the 
_ exefusive circle that many do not travel at all simply because 
_ the cost is beyond their means, and the delays thrown in the way 
of travelling third-class from one place to another beyond 
‘endurance. There must be a vast number of honest and indus- 
_trious persons in this country who are debarred from travelling 
_third-class in consequence of the obstructions thrown in their 
way. In all probability there are two or three times the 
number of third-class persons in the country than the returns 

|, show, and if so, there are elements of additional receipts for 
| passenger traffic. 

"Phe following table shows the gross traffic receipts of the 
' fourteen great railways for the years— 
i 1870. 1389. Increase. 

Company. £ £ £ Miles. 
| Cabatamlee nccocascoscasnnscccccssesccnce 2,076,792 ... 1,988,723 ... 83,069 ... 696} 
| Great Bastern ....ecsssereereseeseens 2,043,897 1,989,083 ... 54814 ... 7484 
Great Northern  .......cc.0e-ce00.02 2,206,549 ... 2,114,480 ... 92069 ... 487 

| Great Southern and Western ... 571,979 ... 652,938 ... 19,041 ... 419} 
Bo a 4,211,987 ... 4,087,600 .... 124487 ... 1,387 
| Laucashire and Yorkshire ......... 2,618,443 ... 2,618,062 ... 106,381 ... 

| London and North-Western ...... 6,591,306 ... 6,569,405 ... $21,901 ... 1 
! London and South-Western ...... 1,450,831 ... 1,496,847 ... 13,984 ... ‘toot 
} Lotion, Brighton, & Sta. Coast 1,253,725 ... 1,246,308 ... 7.Al7 ... 368} 
| Manchester, Sheff. & Lincoln... 1.186.118 ... 1,200,244 ... ° eo 2340 
 SEEDIEEIND -assecevesesatteeenenpesevensesee 3,740,004 ... 3,440,040 ... 299,064 . 8312 
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1870. —_ em se. 
Company. £ 

British ......ccccssesessseeees 1,568,765 ... 1,546,044 . 23,721 ... 767 

Nath entore acempunontpoonenapeboate 4,506,711 ... 4,075,522 ... 431,189 ... 12813 

South-Eastern .....c.cerecresesseerees 1,415,775 ... 1,438,107 .. t -, ae 

Datel. cussion 35,751,882 ... 34,216,203 1,581,137... 10,070 

Deduct (* 23,126) (¢22,3327) decrease.......s-srerreeree ngnoonepeescese 458 

Net increase peace eceeeeeee ter ees seeet eee eeeeer eee ee reese eesersereeeee 1,535,679 

Of the 43,127,605/ received on railways in the United King- 

dom last year, the fourteen companies above mentioned received 
35,751,882/ on 10,070 miles of railway, against 34,216,2037 on 
9,770 miles, showing an increase of 1,535,679/; leaving 
7,374,7231 for the other lines, against 6,809,458/ in 1869, 
showing an increase of 565,265/, the total increase being 
2,100,9441. 

In addition to the receipts of 43,126,605! there have been 
receipts on inferior lines, the traffic on which was neither pub- 
lished weekly nor monthly, and which, as far as | be. 
ascertained or estimated, amounted to 500,000/ on 762 miles, 
the capital cost being about 8,700,000/; this, added to the 
495,681,0001 expended on railways, of which the weekly 
returns appear in the first table, make the total expenditure on 
the whole of the railways to 504,381,000/, the total traffie 
receipts being 43,626,605/ and the mileage in operation 14,610 
miles. 

The following table speaks for itself, and exhibits at a 
glance the total expenditure and other particulars of those 
great and useful undertakings in the United Kingdom for the | 
past twenty-nine years :— 

Capital Average 
Expended on Receipts: 

Railways Average Cost Total Traffic per Mile for 
fer Tr: per Mile. Receipts the Year. 

Year. £ £ £ 
tee 33,362 . 4,470,700 eoecee 2,743 

sien 34,929 ...... onasen 
00 ccccce 84,290 ....0. 5814940 ...... 2,982 

coepoe 33, yamabe seeeee 3,080 
eegece 30,903 ....- 7,945,870 ...... 3,797 

eeuneen 30,924 ...... 9,277,670 ...... 2,501 
coevee 33,333 ...... 10,446,100 ...... 2,258 
eeeeee 33,110 seeree 11,683,800 eeerre 2,000 

copape 34,236 ....0. 13,142,235 ...... 1,044 

oenate 34,186 ...... 14,987,310 ...... 2:163 
ecosse | SBROBD i cen 15,543,610 ....... 2,118 
ome 33,912 .co.0e 17,920,530  ..0006 
camtion 34,113 ....+. 20,000,000 ...... 2,491 

000 rsesee 35474  ..000- 21,423,315. ...... 2,562 

inoue 33,204 .s0.0- 24,164,465 ...... 2,579 
Renee! 33 ccscee * S000; ccacce. | Se 
eserves 32, ovseee 6, 

eooce, BBBAD » .cccce 27,676,783 ....08 2,674 

eee 352,386,100 ...006 32,478 — .cov0e 28 Wee cccees 2,632 
alll ctetpamamnebsicn 370,107,280 ...... 32,208  ..0.00 28,980,612 ...... 2,527 
BITE i cccccentccccodese 387,246,200 ...... 32,268 + 30,798,660 ~ ...... 
1864 wecevescccoovecsee 396,680  ...., 32,303. cccoce 33,582,407 ...... 2. 
BENE sehccemenanin 433,558,100  ..000e 32,873 crores 35,635,838 ...... 2,702 

BI cutienteciihentans 463,746,800 .s0005 34,039 37,815,927  ...... 2,776 
rR 479,167,300 ...... SEAT?” ccs 39,170,540 2.06 2,794 

BOND sssocmecesnetnes 496,893,400 ...... B4,283  ..ovce 39,823,268... 2,800 
| NR 494,350,000 eee. 34,297 .coeee 41,595,661  ..o.06 2,896 
DEO  ovtlpornsneteseiss 504,381,000 ...... 34,646 ...... 43,626,605 ...... 2,909 

a—sieiiioetiilbeiesiiveiiintheenypitithn Uhsiinnsidbcatitgiiehintiitinsictenthetitatlaie tite i ae 

ercentage of Percen 
Working Length of Line Traffic Receipts o = 

Expenses, Rates Open at on Capital on Capital 
and Taxes. end of Year. Expended. Expended. 

Year. Per Cent. Miles. Per Cent. Per Cent. 
1842 .rerevees OD . 1 Meal ae CBB: —cécrosice 4.93 
IDES - cecovewe Sr ee ie.) _ etesescce ADS 
BND ersenieen wo SAND, - gevieceen ay”: . -geipesie 5.22 
BD ecnscines ae - “Sasha SREB. ccevceece res 6.48 
IBA ccercccce i: : ama 2,840 ave er 6.25 

fe a BIND... . centage GEE aeesere e 469 
i — ae GeO ccouiess ae. 4.06 a Oe wcinhe eee 5.93 —_ 3.44 
BED ccnscennn GBs {|< <cteaes. a a. <ieen 3.31 

a aes i 0 RY” stevens - 867 
 cepate Sf. ro 3.44 

1853 .coves OP .* Ninn TET OE: ) ccctihins 6.80 coe 3.80 1854 .es.cccee OO - --.cheermee:. AEB: ccm es - 3.98 
Bae ‘snrecep i Shee CLBBD: coccesece ae”, ‘atheuebs 3.86 

MED “seispee 48 GE « vsiidice FADE |. dcrrecis - 3.96 
eo GP 5) Satin DIE: cicsbeoes MARI, <eentepbeo 4.04 
a Ps dence, 25 I, amen a... ‘apenas 3.88 

Sy cnethh-— MS) mean Wee. ccbenesds TOG” cecusedan 4.07 
SGD werceens i idee 10,350 — cscseesee OID: expen « 430 

BOR stinicpee Oe .. seni oo: RRRDD,, | acumen & ,  * enentnen 424 
————_ Pt. -paitiaiaien PEE: eetnane ES.  wentsaces 4.07 
ee ee ISTOG  cccseesne a we. 418 SBBA. cnccicnce i: iene 12, donttone DORs .dececes - Bs setakies te einen aetna SS reed: 4.37 

1966 ., Oe. mak 13,624 sesooree «= 5 4.17 ae . 50.6 stereesee 14, fee 8.11 erecerese 

1 869 wocuperee 49.5 eeeeeee =e we tweens 8.18 eeeeeeeee 4.13 cccceee, 0 GTB cecrcrses MARIE cece OAR kn acer. 48 1870 scccore 48.1 0 4,49 
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At the approach of the general meetings, th of the dividends declared by the principal lilway Cone” 1867, 1868, 1869, and 1870, may be found useful for referee 

5] 4 
Caledonian eeeesere See eeeereceee eee 23 3} 3} » 

| Furness ....0.00000-0eseeseeeeees eee 8 7\ 8!| 8 | Glasgow and South-Western... 5 5} 54! — 
| Great Eastern .........ccccceseeees nil. | nil. 1 ait 13 
Great Northern ......... seecseose 7 44 73, 5) 8h 

| Great Southern and Western... if 5 5| 5 BS 
Great Western Con. Ordny...... —|— —| 3| 3% 
| Lancashire and Yorkshire...... 62} 71 7 
| London and North-Western..... of af T| 6 | 7 
London and Brighton............ nil. | nil. 1 | nil.| 1 

| London and South-Western...... 5h! 4 lal B Manc., Sheffield, and Lincoln... 2 | nil. 4 1} 2 
| Metropolitan ........s.sscccceesseees 5h 7 4| 3} 
Midland... bbeveressetubecsevetesescs 53 5 64) 64) 6 

P Marth Britigh .....crcccccccccccecs nil, | nil. | nil. | nil. | nil, | nil. | — 
North-Eastern—Consols......... —_|— —/| 7H 8 

‘ North London eeeeee POP eeereeeeeeee 6 | 6 . 64 of a 

North Staffordshire............... 33 2 3| 2 3 
a 3) 1 33 2 | 3f 

| South-Eastern ...............s0000 4\ 2 4| 23) 4 
SIT snttitinanscnninteobensacets 9' 3 i 10'10| — 

X.—ENGLISH AND eae MONEY MARKETS IN 
7 . 

There were ten changes in the Bank of England rates in 
| 1870. The year opened with 3 per cent. as fixed 4 Novem- 
ber, 1869, rose to 6 per cent. on 4 August, and fell to 24 
per cent. on 29 September, at which point it remains (Feb., 
1871). The following are the details :— 
Bank of EncLtanp—Minimum Rates of Discount, 1869-70—Leading 

Items of Bank Accounts at each Alteration.—(0,000's omitted— 
thus, 17,22 — 17,220,000/.) 

| | 
1 Late] |s|6)}7 

~~ s | o Low ins 

is \eei 4g] 6 73.3 
jae) = | 8 ha a 

Dates. \BG) 2 | e 228 “ 
\se| 7 | » S39 338) 3 \wil g | aw (358 #3 3 
(ge) $ | 3 Bom ee 8 
asia | A Oo A o 

1869. p.c.p.a.| Mins. | Mins. Mins. Mins 
L April. ..cccccccsccccsseeres| 4 | 17,22) 8,24) 24,45) 18,93 93 

ple sal taal 44 | 16,58 7,57 24,46 17,03 92 
“Qo anaieenl 4 | 1868, 10,78 23,50 17,78) 43 

ae ae | Bh | 19,59/ 11,91) 23,13 1691, 
MUMS hccsesisn didn .cco-] 3 | 19,77) 10,85 2432 1613, 
SENEEDS “cnnctibincicancnseeces 23 | 20,96/ 12,26 24,20 14,24, 93 
ET | 8 | 18,59 10,74 23,40| 16,36 ,, 

1870. on ae) 
eS a 20,44 11,19 24,70 20,62 92 

mw sresesesssesseeees' | 5 | 19.95! 10,06| 24,74| 23,27| 90 
BN ea caschereec | 6 | 1876) 9,33| 25,06 23,94 89 

ll reesessessvesersee" | 53 1 19.08) 10,80) 24,46 22,66! 91 
atid Wits di dhatscdadeonen | 4h | 19:78) 1114) 24,34 21,34 

Reet Tid chsinschaecshn 4 | 2000) 11.94 24,14 2040 ,, 
I A ence cunel 3} | 20,64| 12.27, 24,22 19,28 

15 ones! 3 | 2155 1347, 2396 1921» 
ea nacmamng 94 | 29°37) 1407, 24.21 17,70» 

At the commencement of 1870 it was not supposed there would 

be any great advance in the official minimum, except through the 

improvement in irade, or the disposition to encourage invest- 

|ments. In July the terms of the Bank were advanced from 3 to 

3} per cent., owing to the increased inquiry for ————- 

e rate then went quickly from 3} to 4 per cent., and eventually 

from 4 to & per cent. At this period the market was suffering 

greatly lace ante. through the { fluctuations occasioned b = 

outbreak of hostilities, and the frightful failures at the Stoc 

nope . In August the rate advanced from 5 to 6 per pee 

and on the 12th the Bank of France, after struggling fora = ; 

suspended specie payments. Subsequently a reaction - rapl Se:
 

the previous advance took place, the teen having wengee 

between that date and the 29th of September to 2} per © - 

The large number of foreign loans introduced, and on mm, 

has been a matter of surprise to most people. Stil cos 

admitted that the manner in which they are dealt wit ae - 

different to what it was in the olden time. It ae ~ nel 

amount is subscribed, and the market quotation is © - . 

regular course, but if it were not for the “ confederation 
—_—  - 

{ 
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PAST RAILWAY DIVIDENDS—Jux,, 

NO 

Amount. 
Loan. Issue price. £ Bi 3 

Alabama, $2,000,000, 8 per cent. 94} ... eee 
Buenos Ayres, 6 per cent.......... 88... = 
Chilian, 5 per cent...........c..c000e 88 ... 1,012,700 ... 

ian, 7 per cent............... 784... 7,142,860 ... 
French, 6 per cont.........cses--ese0 ast w+ 19,000,000 ...  4,000,()00 | 
Honduras, 10 per cent. ..........+ OP. ws Neer. ae 
Massachusetts, 5 per cent.......... a aos aes 
Montevidean, 6 per cent..........++ 80... 3,000,000 ... 

Japan, 9 per cent.........ccsccceseeee 98 ... 1,000,000 
North German, 5 per cent......... 96} ... 7,500,000 
Peruvian, 6 per cent. ............... 825... 11,920,000 
Roumanian, 7} per cent............ 

Ft $tinencn-atiiown mes <cveim 434,331 ... 373,498 
Russian, 5 per cent...........cccere 80 12,000,000 ... 9,600,000, 
Spanish (Quicksilver), 5 per cent. 80 2,318,100 ... 1,854,480 | 
Tasmanian, 6 per cent. ............ — 100,000 .. 100,000 | 

TORE: censcoujecese eeccecceccccccccocce 61,632,491 ... 38,062;629 | 

July opened quiet, with trade advancing— continuin to | 
flow in from all quarters—the new loans all canta at a good 
premium, and various other financial operations being talked of, | 
owing to the great ease of the money market. But soon all was 
changed. In the very first week came the announcement of the 
candidature of Prince Frederick Charles of Hohenzollern for the | 
Spanish crown ; the action of France and the i 
ration that the election would be regarded by France as a cosus | 
belli as against Prussia, and a rapid decline on the Parisbourse, | 
caused consternation, and trade and the Stock Exchange were at | 
once unfavourably affected. Then came negotiations, and the | 
official withdrawal of the candidature of Prince Frederick | 
Charles. But this was not enouch. France demanded that 
Prussia should give a guarantee that the candidature shculd 
never be renewed. This was declined, and it became nretty 
evident that the Government of France had determined to ‘ake | 
the first opportunity of trying conclusions with Prassia, and on | 
the 15th war was officially declared. Then eame the question of | 
the so-called secret treaty between Prussia and France for the | 
annexation of Belgium, which added to the panic raging on all | 
the bourses of Europe. | 

In this country commerce was for the moment paralysed, and | 
a large number of failures took place. Throughout Europe | 
money suddenly advanced in value. On the 15th the Bank of 
Prussia advanced its rate to 6 per cent. for bills and 7 per cent. 
for advances on goods, and on the 21st to 8 and 9 per cent. On/| 
the 18th the Bank of Brussels raised its rate for discount from 5 | 
to 5 per cent. On the same day the Bank of Holland advanced | 
its rate from 3 to 4 per cent., on the 20th to 5 per cent., and on | 
the 27th to 5} per cent. On the 20th the Bank of France raised | 
its rate from 3 to 3} per cent., and on the 22nd to 4 per | 

ssioned decla- | 

cent. During this time bullion was flowing from the Bank of 
England, but not to an extent to create alarm. The directors, 
however, feeling bound to follow the course of the continental 
movement, on the 21st advanced their rate from 3 per cent.;—at | 
which it had been fixed on the 4th November previous—to 34 | 
per cent., on the 23rd to 4 per cent., and on the 28th to 5 per | 
cent., whilst in the open market great caution was exercised, and | 
but little was done under the Bank rate, and in many instances 
1 per cent. more was charged. On the Stock Exchange, on the 
declaration of the war, a heavy panic prevailed, which was fol- 
lowed on the settlement by a large number of. failures, ‘and 
although the brokers held out bravely to meet the obligations of | 
their defaulting clients, a large number were forced to succuinb. | 
In the early part of the month the English funds were supported | 
by purchases on account of the sinking fund and the easy state | | 
of the money market ; but on the declaration of the war, the | 
panic on the Stock Exchange, and the increased value in money, | 
Consols gave way, although noi closing quite at the lowest, ‘and | 
showed a decline of 3} per cent. on the month. 

Foreign securities were enpoctally affected, and showed a decline | 
in the more speculative of from 12 to 18 per cent.—the heaviest | 
fall being in ‘Turkish, Egyptian, Italian, and Spanish, whilst in| 
many instances the margin was 80 — as altogether to prevent || 
dealings, and accounts were compelled to be closed, owing to, the |} 
impossibility of raising money on the stocks at any price. ‘On || 
the month the Turkish 5 per Cents. showed a decline of 14,.and_ | 
the 6 per Cent. loans 10 to 18 pet cent. ; Egyptian, 7 to 15 per | 
cent.; Danubian, 8 per cent. ; Itelian, 7 to 12 per cent. ; Spanish | | 
3 per Cents., 7; and the Quicksilver loan, 15 per cent. ; 
Portuguese, 6; and Russian, 3 to 5 per cent. Even securities | 
which could in no way be affected by a war in Europe gave way | 
to a great extent. Thus United States were 8 to 10 per ¢ent. || 
lower ; Guatemala, 8 per cent. ; Honduras, 12 per cent. ; Peru- | 

————— 
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vian, '7 cent. ; Argentine, Brazilian, and Buenos Ayres, 5; 
| ind i eee 3 per cent., whilst all the new loans went toa 

heavy discount. e railway market followed the foreign, and 
although the depression was not to quite so great an extent, it 
was very heavy; thus on the month North-bastern showed a 

decline of 12; South-Eastern 10, Great-Western, Midland, and 
' London and Brighton 9, Great Eastern, Great Northern, and 
‘Lancashire and Yorkshire 7, London and North-Western 6, 
| Metropolitan District and Sheffield and Lincolnshire 5, and other 
| stocks 2 to 4 per cent. Bank shares were not materially affected, 
‘owing to the good dividends declared, and the expectation that 
the increased rates of money would prove beneficial. On telegraph 
shares the decline ranged from 5 to 15 per cent., and, re 

| the small amount paid, in some instances even more, Telegraph 
Construction declined 17}, and India Rubber and Telegraph 
| Works 14 per cent. In miscellaneous all securities were more or 
| less affected. Foreign and Colonial Government Trust gave way 
| per cent., Peninsular and 8 per cent., Italian Irrigation bonds 10 
Oriental Steam 2, and Royal Mail Steam 3 per share. 

The suspensions of the year have not, of themselves, proved 
| important. The failure of the Crown Bank of Norwich (Messrs 
| Hudson’sand Harvey), was more brought about by the speculation 
| of Sir R. Harvey than any other cause ; for the establishment 
was transacting a comparatively profitable business, had it not 

| been for the involvements of the senior partner. Previously to 
| the panic of July, it is understood that he had been in some 
respects successful, but just about that date, when the ‘“‘ nervous 
fidget came on, he lost his courage, and the first great drop in 
prices through the war was sufficient, when he found he could 
not pay his losses, to induce him to attempt suicide. The rest 
| is matter of history, and the bank is now in course of liquidation. 
_A number of stoppages for small amounts have taken place in 
| Liverpool, Manchester, and the manufacturing districts, through 
| the exhaustion of resources in connection with the enfeebled 
condition of trade during the past four years. Many have been 
| of such extreme insignificance that it not been for the pro- 
| vincjal press recording them, they would never have been known. 
_ Perhaps the only London houses of consequence which have been 
| compelled to seek the indulgence of their creditors have been 
Messrs Lemon Hart and Son, and Messrs Parke Pittar and Co. 
For the end of the twelvemonth we have been singularly free 
fron, mercantile casualties, and, although there is no doubt that 

| the prolonged hostilities between France and Prussia must 
| eventually ‘tell its tale” associated with those interests, no 
| startling results at present have been produced. 

As regards the general results of 1870, so far as the course 
| of prices of the English and Foreign Government securities are 
| concerned, the resultss are favourable to the steady investor; 
for although there have been many instances of a heavy 

| fluctuation in prices, the final result in the majority of cases, 
| is a considerable increase in the present value over that at the 
| close of 1869, as the following table will show :— 

| 
ee 

l i 
31 Dec || 30 Dec. | i| 
| 1869. | Date. ns Date. 1870. 

ROI * vinirinthiansicininns | 922 May31, 943 || 883 |Aug. 5) 914 
Do account ..... canines a 4 Geet oat | 88 i } 91 

|| New Three per Cents......, 92 |Feb.11) 934 | 88 » | 91 
i PEREIIOUEL. contsnonansnennvesens 92 | 9 934 i} 883 ” | 91 
| Exchequer bills ............ | 2 dis. | Dec.1615s pm 2s dis. Feb.28) 10s pm 

i] | | 

|| Brain 5 per Cents 1865 87a], | 93 || 845 |July20) 91 
' Egyptian 7 per Cents.1868) 80f Jun.14) 833 | 635] ,, || 77 SUROINU schitiisctanisincniticn | 13 || ,, 29) 178 || 114] , 27] 135 
Peruvian ihilieichttehntitedbe $3} |\Dec. 28, 93$ || 774 Jan.19| 93 
Russian 5 per Cents. 1862} 85 ||Sep. 24) sof 79 \July20) 83 

} 

Spanish 3 per Cents.1867| 25% |Nov. 3 32g || 223| ., | 303 
— — 1869 244 ]) ,, | 32¢]) 224] ,. | 30; 

Turkish 6 per Cents. 1854) 81 jApril8; 90 || 773 |Nov.23) 78 
ny — 1865] 45} \Jun.13| 54g |! 34} \July21) 432 
— 6 — 1869 — || ,, 14] 66 || 43 | ,, 20) 50 

Italidn 5 per Cents. 1861) 56 || ,, 603 || 433] ,, 20] 55 
United States 5-20......... 862 Oct.13| 913 || 79 | ,, 21/1 88 

he BOB io cescin nas? 83} July 9) 382] 773) 2 29) 74 

As regards railway property, there has been also a material 
advance in value to the benefit of the stockholder, as is shown 
in the subjoined table :-— 

j | | i 

31 Dec. : / '30 Dec. 
1869. Date. Highst Lowst. | Date. | 1870. 

Caledonian ........0.....00. 763 |Dec.14. 87 | 69 Aug. 5) 86} 
Greut Eastern............... 38} |May12 432 | 293 \July27) 394 
Great Northern ............ 109 » 30 1253 | 110 Jan. 8 124% 
Great Western ............ 58} |Apri28, 734 | 584 | , 3 72 
Layeashire and Yorkshire! 127} June 4 135% | 123 \Aug. 5. 134 

‘ } i ! { 

on On 47 |April9} 473 | 303) ,, | 41 Lon¢on,Chatham,& Dover| 15 ee id July26 133 
North-Western viibecenunall 1234 \Jnne 3 1824 || 119 | , | 129 South-Western ............ | 92 |Feb.14, 943 || 85 |Sept.& 903 
— 

.130 millions of florins. 

a 
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31 Dec. 
| De oun: 

a 

Midland ............+00seee0 123 «|| Jun.14 119 |jAug. 5]| 129§ 

North-Eastern oadtuniicani 125 = 1243 |Mar. 3)| 144 

South-Eastern .......00++ | 78 ||Aprl 9 613 |Aug. 5)! 743 

East Tediae.....cccccossescsees 1094 ||May 3 1044 |July21)| 107 

Great Indian Peninsula.... 107 =. 1024 |Aug. 8) 105 

Grand Trank of Canada.) 149 Mar. 10 10 a ud 

Great Western of Canada 1 April 4 12 » ot 1 
Great Western of Vande 

In 1870, more particularly in the early half of it, there was 

some revival of activity in the formation of Limited Companies, 
as the following abstract, prepared for the Times by Messrs 

Spackman and Co., will show :— 
apital—_———, 

Authorised. Offered. Deposit... 
Companies. No. £ £ £. 

re ieahnians 12 ... 4,280,000 ... 4,280,006 1,213,500 

Manufac.&trading 19 ... 3,862,000 ... 3,299,500 ... 1,264,375 

Railways ........ 6 2,757,500 ... 2,115,000 ... 296,250 

Mining .......00006 34 2,270,600 ... 1,891,100 ... 891,100 
Insurance ......... 5 1,100,000 ... 1,100,000 ... 215,000 
Shipping........+.+. 2 750,000 491,666 ... 50,000 
Banking .......00++. 1 600,000 300,000 80,000 

ean 5 445,000 ... 425,000 101,500 
BieteRs...ccccesee.00se 2 70,000 ... 60,000 35,000 
Building............ 1 46,000 ... 46,000 28,000 
Miscellaneous...... 4 652,000 652,000 430,000 

90 ... 16,833,100 ... 14,660,266 4,599,725 

The average rate of discount at London, Brussels, Frankfort, 
Paris, Amsterdam, Berlin, and Vienna was as follows in 1870, 
month by month:—January, 3.82; February, 3.77; March, 
3.50; April, 3.46; May, 3.43; Jure, 3.38; July, 4.70; August, 
5.75; September, 4.87; October, 4.47; November, 4.43; De- 
cember, 4.28. The average for the whole of 1870 was 4.16 per 
cent. 

‘The average for the year at London was 3.10; at Brussels, 
3.33; at Frankfort, 3.97; at Paris, 3.99; at Amsterdam, 4.62; 
at Berlin, 4.92; and at Vienna, 5.46 per cent. 

The rate of discount will be seen to have gradually fallen in 
the tirst six months of last year. In July and August, when 
war had broken out between the Germans and the French, and 
and when the issue of the struggle was deemed uncertain, there 
was arapid advance ; but after the great capitulation at Sedan 
it was seen that the conflict would be localised in France, and 
there was a gradual return of confidence, the fall in the average 
discount rate between August and December having been no 
less than 1.47 per cent. The first crisis of the war may thus 
be said to be at an end. 

The following is a summary of the capital of the various 
joint-stock banks, industrial undertakings, railways, &c., of 
Austria for the year 1870, with a table showing the divi- 
dends paid in that year by some of the companies. The 
present exchange at London on Vienna is 12.75 florins = £, 
so that a division of (say) 13 is required to reduce the fol- 
lowing sums into sterling :— 
The capital of thirty-nine banks was 382,805,000 florins; of 

thirty-eight railways, 833,770,237 florins; and of fifty-three 
other industrial undertakings, 156,920,900 florins; making a 
total of 1,373,425,237 florins—104 millions sterling. Of this 
amount, 1,109,673,298 florins has been paid up. This does not, 
however, include the money invested in debentures or mort- 
gages, which, particularly in the case of railways and similar 
undertakings, represent the large total of about 650 million 
florins, whilst the mortgages of the banks are computed at about 

The following were the dividends, for 1870, of eighteen banks, 
paying over 5 per cent., the remaining tw ; 

percentage — , aining twenty being under that 

Per Cent. 
Anglo-Austrian Bank ...... eocccescsccccocccscece ebeecece 50-0 
Boden Oredit Anstalt...........ccccccccssssspssossososerees 44-6 
Franco-Austrian Bank ...........cccesecesesesssessesoeeee 35°8 
Nieder-Oesterreichischen Discount Company......... 22°5 
Credit Anstalt fur Handel and Gewerbe............... 21-8 
WOE siticcinncstiatelineiiiabeliniitd cies 21-0 
Galizische Hypotheken Bank ...........esceseeeceseee,, 19°5 Oesterreichische Hypotheken Bank..................... 17-8 
Wiener Wechselstuben Gesellschaft..................... 16°9 Bohmische Discount Bank ....... Nrhtialitieneeeedintinghidahe 13:7 

Hypothekar Credit............. eneccsce sevopvoousseseasasoes 128 
Austro-Egyptian Bank ..............cccoscocooosess.,..., lll 
Anglo-Hungarian Bank,,............seecccccocssess......, 10° Wiener Handels Bank ............................ 10.1 Allegemeine Hungarische Credit Bank ............... ot Oesterreichische National Bank ............. 8-4 Verkehrs Bank ............... ice i adhe. 68 iis aie de Rie daeel oa 5-7 
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The returns of the industrial panies 

from 8 to 10 per cent.; but two of thee pa tr at | 
vely of 21 and 20 per cent., viz., the Prager Iron Indo) 

Company and the Inneberger Hauptgewerkschaft. dustrial 

ae eS a hirteen railway companies, and other com i ; > = a veyance of passengers and merchandise, 

=. 

The smallest dividend was that of 
pany. which was 4 per cent . on Semme Tramway Com" 

8 
railways declared dividends, which were supplemented by the guarantee of the Austrian Government. 

Edward F. Satterthwaite and Co. (Londo : 
During 1870 American securities ob ge ae ie : fall share of attention on the London Stock Exchange, and almost univer- sally show a marked improvement in quotations at the close of 

AND REVIEW OF 1870. oT 

cacious in putting a stop to the disgraceful of the 
lrectors in the continuous issue of shares, they gradually im- 

proved to 22. During the panic in July, however, there was a 
reaction, and they receded to 13}, the lowest point ever touched 
since the reorganisation of the company about ten years back. 

common with other stocks, from this low point there was & 
; Per rapid rally ; and, although the efforts of the committee in the 

a a creep pcg NN i i law courts of America have so far, to a great extent, been frus- 
Desshalehendan ae teamship Company ......... 15:7 trated by the nefarious contrivances of the “ clique,” and the 
Anseig-Tooplitser Rail AA eeeceece eee eteeeeeseresestsenes 105 bias of the judges in its favour, the shares now stand nearly 
Southern Halley ei bitediese 10-4 three dollars higher than a year ago. We have from time to 

SM... 0. trot ston 100 time called attention to the large purchases of this e»mpany’s 
evade o> er aan iiciivey Nil dlimesiipahsetinecse 9-9 shares made on American account; these, in the aggregate, 
Sud Norddeutsche Verbindunges Oe reeceevccscccsccsence 90 amount to many thousands. 

Karl-Ludwig Verbindungen,......... °°" 81 Sound railroad bonds have been steadily taken by investors. 

Danube Steamship Com RS ae ages a 4 and, as a rule, show an improvement in value. ty 
_ Llinois Central Redemption are so well held as a permanent 
investment, and so rarely come to market, that the fluctuations 
are reduced to a minimum ; even during the panic the price was 
not affected. 

The confidence inspired in the Pennsylvania Railroad by the 
able and upright way in which the affairs of the company ate 
conducted, together with the prosperous state of the undertaking, 
has caused considerable inquiry for the General Mortgage 
bonds, so that from 86} they have advanced to 90}. 

The United Canal and Railway of New Jersey have alyo 
elicited inquiry, and an advance of 2 per cent. is well main- 
tained. 
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the year. 
United States Government bonds have . ie Central Pacific bonds have been taker. to a considerable extent, i grown in public estima- . ; : 

io, and aro ow such moe goer fd for irons a | lag the od ar ar beyond th epetains forme | 
to di 7 ish ra Sater a has, however, naturaliy tended | after the completion of cpa: theuanl ae ' 

the market oi cedecie tinea ~ = ee my | steadily on the increase; and already, after nena illowance for 
room for large speculative transactions betw. there is little | working expenses, are greatly in excess of the requirements for | oe , etween this country and payment of interest on the rirst Mort bonds; the demand | 
merica, such as were commenced at the early period which eS ee ’ 

: 
| 

r to be} 

succeeded the American War ; the fluctuations for them has been both home and continental, and but for 

in so far = eo are influenced by anieaberdee tat ect would yeohebty have. Seow: agpee oy Rp ey 
are mainly dependent on th ions ji ; a 
ng po York. Fiom 86) Sey vegan Soa oie gold With regard to the Atlantic and Great Western bonds and | 
ist January, the quotation staailily edvaneed to 9 is ee eres debentures, the agreement entered into with Messrs Bischoffsheim | 
attained during the year. Tho continued increase = os ee and Co. to receive the various securities in trust, has received 
temporarily interrupted by the outbreak of the war in Europe the adhesion of a very large proportion of holders, and it was | 
and on heavy continental sales they receded to 78; but the ule ae that the arrangements made for the foreclosure would 

from this point was rapid, and at the close of the year they stood oe er co ‘tlie hetod a res . the vos : -_ me fe, 
at 893. The other descriptions of Six per Cent. bonds have risen | got = = le eee | 7 re ° a Ph ae aoa ce f | 
in the same proportion. ‘The Five per Cent. 10-40 bonds have | 19 neni Mu sco ce Five 7 C ae li © ede aT, oie a 

found much favour, as although the income on investment is con- | py Mesa Rates Mbiiane Pe The high aia in, which "the | ; Mes: ers. igh es 
oe oe ae ase a ower sagt on oo | anaes atheys State have always deservedly been held secured 

; ea _ : _ =” - | an ample subscription of a first-class character. 
a —— — eerie canes al od Messrs J. S. Morgan and Co. in April offered for subscription 

: a ae ; 800,000! sterling Sev r Cent. bonds of the Illinois and St | 
Treasury will have it in his power to reduce the interest on the ST ee eee — ® ; 

Six per Cents. to 5 per cent. The quotation 88, on 3ist 
Louis Bridye Company, redeemable at par in thirty years; the | 

: . bonds were well subscribed for, but although the most favour- | | 
December, compares against 83} at the opening of this year. 
The admirable management of the Jllinois Central Company's 

} 
i 

able accounts are transmitted as to the progress of the works, i eiied ed a 

afaire gives a steady increase of confidence in the shares, which | "The State of Alama has, trough Mesare J. Henry Schrier || 
have advanced from 102, at which they stood on the 5th January, | and Co., brought out a loan for the State of Alabama, 2,000,000 | 

1870, to 114. ‘The funds in the hands of the direc'ors will, we | dollars Eight per Cent. Gold bonds, at 943 per cent. Interest | 

believe, warrant them in paying the dividend due lst February | payable at 4s 6d per dollar. 

in gold, and we expect to find that the accumulation from land | ; 
sales will largely increase the eum set apart and invested for the | Gop at New York, 1870—Highest and Lowest Prices of each Month. | 

os January ...cseeseeee SUR cca) oA PO aainercane sittin Ill... 128) 

redemption of the debt due in 1875, tius bringing the bonded | February... in leek 115... 192\| 
debt of the company down to a very limited amount. We have | March ...........000 110 116 | September ......... 112... 117/| 
here an instance of what results can be obtained in American en- 

| 

terprise when honestly carried out. a? | April ..-seeeceseeees 111... 116 | October ......s00++ 132 we 114] 

rie shares have been largely dealt in, and the action taken DY | May .seewerseeeeeeees 113... 115 | November ......... 110... 118 

the Shareholders’ Protection Committee having proved efli- ‘June ... ..-...++.. lil ... 115 | December ......... 110... 112) 
| 
| 
1 
} 

NOTE ON THE TABLES SUBJOINED. 

Table A.— Wholesale Prices of C ommodities—1845-50, 1851-69, and 1870.—We have followed in this table the arrangement | 

and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VEE), and continued by the latter = the 

Statistical Journal for 1859-60 and 1861. The average prices of the six years 1845-50, were first ~— by ms same gentleman in the 

Statistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Bowmsnsee. Al} 

the other prices in (A) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived 

from first to last from the same authority. 
1 

; ; a. ion of this table is explained in the note which is given at | 
Table C.— Wholesale Prices—Proportwnate Results, —The construction of this table 1s exp e g 

the foot of it. Itis formed upon the example first given by Mr Newmarch in the Statistical Journal of 1899, and since followed 

e foot of it. is fo 

by Mr Jevons in his very able pamphlet on the Effects of the New Gold. 
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a8 COMMERCIAL HISTORY AND REVIEW OF 1670. [neZexvomiat 

(A) WHOLESALE PRICES or COMMODITIES mm LONDON anp MANCHESTER — AVERAGE or SIX YEARS, 

| 1866—1 Jan....... 
1867—1 Jan....... 

1868—1 Jan. cocece 

1869—1 Jan. ...... 

| 1$70—1 Jan 

Pic cisci. 

1 March ... 

1845-50 ;—SELECTED DATES, 1851-69 ;—axp MONTHLY, 1870. 

(L) COLONIAL axp TROPICAL PRODUCE (FOOD). 

1 3 6 7 8 

CorrEE. Sugar. TEA. ToBaoco. Burrer. 

Dares. Bengal Good | Avge. Gazette : 2 

Jamaica Fine Jamaica. Congou. Virginia 

Yellow and Common Waterford. 
Ord. to Fine. i 15 to 25 oO. p. _ to Leaf. 

| White. . Middling. 

nee {  pertewt. per cwt. a4 _— ~— — Ss 
8 8 8 

‘1843-50, 44 @ 54 26 @ 49 34 @ 38 94 44 82 

185: —! 53 58 28 34 32 12 44 @ 10 80 

1853—1 ero o4-or om 34 ” 24 74 84 
1857—1 68 80 44 45 48 56 15 8 11 100 

1854—1 50 62 26 33$ 364 48 13 74 10 110 

186]—1 63 70 27/6| 29 32 40 | 133 @ 143] 4 8 | 112 @ 116 
186:2—1 70 80 18 23 28 314 32 113 12 6 ll 112 

|| 1863—1 72 85 17/6 22 | 25 30 261. » | 14 15 | 104 @ 106 
|| 1864—1 70 #79 25. 29 32035 28 | 11 ” ” ” 105 

1865—1 74 84 18/6 21/6) 24 390 34 93 104 —_ 119 

186§—1 70 85 22/6 24/6) 27 ” 99 12 14 5 12 125 
1867—1 65 81 19/6 22 24/6 28 30 9} 103 7 11 115 

Grey Yellow. |Low to fine White. 

18@8—1 Jan....... 55 80 23/6 26 25/6 31 32 5 28 ” ” ” 

1869—1 Jan....... 5272 Ss sim 2% 28 | 7 32 | 5 10 136 

|| 1870—1 Jan....... 55 76 27 32 32 63 ” ” ” 12 

1 57 80 ” ” ” ” ” ” ” ” 
1 March...| 60 99 ” ” ” ” ” ” ” ” 

1 56 99 ” ” ” ” ” ” ” ” 

1 eeeeee 53 78 28 33 39 39 9 99 99 9 

l 52 75 27 32 34 28 os 

] Veceeee s* Rb ” ” 9. ” 99 9 ” ” 

l LUG + 000+. 48 72 Tr rr) 36 ” ” ” ” ” 

1 Sept...... 49 73 ” ” ” ” 27 ” ” ” 

AO ac 99 ” ” ” ” ” ” ” ” ” 
1 Nov...... é2 ” ” ” ” ry ” ” ” 

i 1 C. ” ” 28 33 ” ” 32 ” ” ” 

1ey1—1 e seeeeee a) 73 . y 2] 32 — ” ” ” ” 8 8 140 
eee .0eoueuete Dau eee 

DATEs. WuHeatT. BEEF. 

Gazette Price. Inferior Middling. Prime Large. 

per quarter. per 8 lbs. per 8 lbs. 
| s d d d d d 

1845-50, 53 - 34 @ 36 38 @ 40 

| 1851—1 Jan. ...... 38 1 28 30 32 36 
1853—1 Jaly...... 44 ll 40 42 42 44 

| 1857—1 July...... 63 1 36 ©6440 - 46 

| 1858—1 Jan. ...... 48 7 42 44 46 50 
1861—1 Jan. ...... — 40 48 50 52 

|| 1962—1 Jan........ 62 1 ee Pas: 
1863—1 Jan. ...... 45 10 36 40 42 44 

1964—1 Jan. ...... 39 ,, 40 44 46 48 
Ak65—] Jan. eeeeee 37 ss 42 48 50 52 

46 36 s 

60 44 



COMMERCIAL HISTORY AND REVIEW OF 1870. 
(A) WHOLESALE PRICES, &.—Continued. 

(iL) RAW MATERIALS or MANUFACTURE. 

Surat. Ra . 
Outaiees Friesland, | St Petersburg English Philip Aestetion mie 

Clean Southdown. Lambs. Lambs. Locks. 
Lt 

per Ib. per Ib, 
2 d 5 e per 240 Ibs, per lb. per lb. per lb. 

1845-50, ) £25 5 9@u4 ae HS baa ge. UP e- 
am 13 12 @ 22 _ 7 @12 

1851—1 Jan.......) 48 @5 . TP 
1853—1 July...... — 122 15 14 18 — 10 14 

1857—1 July......, » 52 | 17 ~~ 30 19} VW - 7 17 

1958—1 Jan.......| 3 5 | 14 99 Spi pr a et Te 
1861—1 Jan.......| 44 5§ | ,, 23 - 13 16 21 os 7 16 

1862—1 Jan......., 5$ 10} | 13 19 08): PL Pee 7 
Dhollerah fair. 16 16} | 16 $0 | 15 22 |4 @17 

1863—1 i Ofliscceces 17} 14/6 ” 20 204 | 18 26 | ,, 20} | 11 15 

1864—1 Jan....... 234 » 17/6 
1966—1 Jan.......| 20 i719 os @25 - ot i ee 

a 

1866—1 Jan....... ; 
uk os 174 9 27 2 2115 241,, 20 | , d 1 

ee a oneece 2 » 28 19 2 is | a? ee | 
—1 Jan....... 16 21 ‘ 

1869—1 Jan....... 8} | 16/6 95/6 ist (a6 ee) eee ae ee ie } 

1870—1 Jan...... 9 17-23 ) 
1 Feb....... 94 18 97 + hime Se ees | c | 
1 March... 9} aoe E se 3 ee eon 

1871—1 Jan....... 6} 17 25 

23 24 25 26 27 28 29 

. Dyes. Ons. TIMBER. 

ATES. —— Sl a relia 
tal cide hee 

; | Canadian | 

Logwood. Indigo. Seal, Pale. Olive, Gallipoli. Palm. Dantzic and Yellow 

Jamaica. Bengal. | 
Memel. Pine. | 

per ton. per lb. per 252 galls. per tun. per tun. per load. per load. . | 

Sg 8 . 8 8 £ £ £ 8 8 8 3 | 

1845-50, cas 87 @ 93 | 1/9 @ S/ll 314 44 32 71 @ 81 65 @ il | 

> 

1851—1 Jan....... 70 80 | 3 6/10 37 43 29 60 70 55 60 | 

1853—1 July...... 105 119 | 4/9 7/8 334 71 36 72 80 70 85 

1857—1 July..... 105 1/8 ” 46 58 47 57 ” 75 » | 

1858—1 Jan....... 2/6 10 39 51 40 .» 85 70 «75 

1861—1 Jan.....| 95@ 97 | 8/6 40 60 47 60 ” ” ‘9 } 

1862—1 Jan....... 120 130 | 3/6 9/ 404 @ 41 59 @ 59} 435 @ 44 55 80 w 80 

1863—1 Jan........ 107 112 9/8 484 60} 61 41 414 50 75 80 95 

1864—1 Jan.....-. 90 " 8 48 58 32-36 60 80 70 85 

1865—1 Jan....... 72@ 75 \1/9 989 | 4 @49 | @ % 33 Y r 85 60 75 ] 

1866—1 Jan. eoseee 90 1 9 504 50} 44 50 75 ” “ it 

1867—1 Jan....... 70@ 80 |2 9/2 46 ’ 43 ” ’” n 0 || 

7 404 45 ; 

1868—1 Jan. ...... 80 9/10 41 pd 
’ ” ” 

1869—1 Jan....... 95 ii 9 oY 41 40 © 80 10 in 

1870—1 Jan....... 120 1/6 10/1 

1 Feb eeseeee 
” ” 99 

1 1/9 

1 April seeee ” ” ” 

1 May....- bb] ” 2 

1 June...... ” ” 9/7 

1 July...... ” ” ” 

1 ine eeeeee 
80 -/9 ” 

1 Sept coerce ” ” ” 

See ” ” ” 

. ” ” ” 

1 Dec.... ” ” ” 

1871—1 Jan. fencer 



40 COMMERCIAL HISTORY AND REVIEW OF 1870. Lazanemi 
__ COMMERCIAL ‘HISTORY AND Reve SS 

(A) WHOLESALE PRICES, &v.—Continued. 

(IV.) METALS. (IIL) RAW MATERIALS.—Continued. 

32 38 34 35 py a 
SALTPETRE. Asus. CorprER. Tron. 

Pearl. Cake. | British Bars. | Swedish. 

per cat. per cwt. = ee — 

31 88 8 11g 

29 30 84 6 112 

28 28 107 94 113 

38 45 117 8} 16 

36 107 74 15 
aw 102} 6} @ 63 | 114 @ 12 

45 _ 1074 6 6 ” ” 

43 _ 96 @ 98 | 6 6 
Montreal. 

41 30 108 8 9 123 
35 31 89 74 113 

28 40 106 7 @ 8 ” 

1845-50, ; 44 
< 

1851—1 Jav....... 
1858—1 July...... 
1857—1 July...... 

1858—1 Jan....... 
1863—1 Jad.....0 

1862—1 Jan....... 
1863—1 Jad....006 

Six 
Years. 
—\y~ 

38 
49 
65 
52 
59/9 

51 @ 51/6 
44/6 

wager a ke mt i 

a 7 “4 ee ae ok ner z é: 

- FT a hae OR {as yo es 

; ; ioe 

rs F . ai ‘ 

ry , ae , ees cs oy rm Tn 4 Be 

r 5 ‘ ae ee 

. ae 

1864—1 Jan....... 
1865—1 Jan....... 

1866—1 Jan. «teeee 

i1867—1 Jan....... 

1868—1 Jan....... 
1869—1 Jan.. 

23 $1 76 63 ” 

28 ” 78 ” 10 

26 ” 73 72 ” 

” ” 72 ” ” 

” ” 71 ” ” 

” ” %9 ” ” 

e-.eeee 
é 39 

| 1 Feb....... 

| 

(V.) MANCHESTER MARKETS. 

41 42 43 
Raw Corron. Yarn. 

44 45 
STEEL. Tr. Corron CLOTHs. 

i Mule, No, 40, Gold-end 
| DaTEs | Swedish, | British Bars, Upland Upland Pernambuco Printers’ Shirtings, 

Fair, 26 in. 66 Reed, 40 in. 66 Reed, | 
in Kegs. in Barrels. Fair. Good Fair. Fair. 29 yards, 374 yards, | 

2nd Quality. | 4 Ibs 2 ozs. | 8 lbs 12 ozs. 

| per ton. pei lb, per lb. per lb. 
rae £ £ d d d d 

| ee -50, 4 £3 g 154 54 53 8} 98 
> 

| 1851;—1 Jan oe | 15 8 8% 12} 
1858—1 Dale ccocee 17 64 63 ' 63 10} 

| 185%—1 July...... 21 | 8h 8% . 12} 
185%—1 Jan.......) 22 4 6 7 1 
| 18611 Jan....... 174 } 7" Hy iat 

| a= 13 143 | 186%—1 Jan....... 15 @ 15} 
| reste Jan. 2.0000 15316 234 30 i 15 
| 1864-1 Jan... ny 27 31} 

22 30 1866\—1 aa 143 
| 1867-—1 Jan.... 154 15 21 
1868-1 Jan. eeeeee 79 

1364-1 Jen....... 15 
187¢—1 Jan. secces ” 

1 Feb...... * 
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| 
| (A) WHOLESALE PRICES, &.—Continued. 

46 47 
48 

Bank Nore Circunarioy. 

@@ The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 

cian Reserve or Bank oF EXoLaxp. i 

: Banking 
Total Bullion. | Department. | 

Mase power pre | i Sag Mies, Mine 

: ar 14.4 8.5 | 

4) 1851—1 
1853—1 July.... 14.6 9.0 

1) 1857—1 Jaly 18.0 8.5 } 
11.6 6.3 

| 1858—1 Jan 
i 

|| 1861—1 Jao 12.6 ns | 

1862—1 Jan " as 
1863—1 Jan — "a3 | 
1864—1 Jan 2 wel 
1865—1 Jan 29 = 

et Jan 12.3 Seo 
19.4 11.12 

1868—1 Jan 22.06 12.81 | 
el Jan 18.43 9.92 | 
1870—1 Jan 19.10 10.24 

1 Feb.... 19.51 11.17 | 
1 March " 9 96 20.03 12.36 

: 20.47 12.02 
19.84 10.97 

1 June 20.49 12.47 

1 21.45 12.54 | 
1 ; 18.76 9.33 
1 Sept... 21.00 12.52 

1 Oct. 22.39 13.11 | 
1 Nov.... 21.86 12.56 | 
1 22.67 14.34: i 

1871—1 Jan . Zo 22.70 14.64 | 
| 
I 
| (B)—FOREIGN EXCHANGES, 1841-70. 

Annual Average Rates, London on Paris, Hamburg, and Amsterdam—Calcutta on London ~aud Price of Standard Silver 
Bars in y,ondon, 

i 

d per oz. d par oz. | 

i} 
Caleutta Standard Caleutta Standard | 

on Silver on Silver | 
Paris. Hamburg. Amsterdam. London. (bars), in Paris. Hamowy,. Amsterdam. London. (bays), in | 

Years. 8 m. dt. 3 m. dt. 3m.dt. 6m.st. London. Years. 3m. dt. 3 m. dt. 3m.dt. 6m. st. Landon. | | 

! 

' 

1841 ... 25.65 ... 18.9) .. 124 .. 23 .. 60 
ears we, Rw. BA OO 
RS” oe eae 

ee oe, mn AR le Bw 
EL ct ok, (Mis | GR om ati mo wf 

Average 25.80 ... 13.12 .. 125 .. 23 «. 594 

| 

1061 ... 95.06 .. 189 .. 180: «= @ .. | 
es... 0 2° w 1 ee ee 

8 ac Be! ER ER ee ee ee 
1G... Mw Sw (eee ee 6D 
10GB nn. AB ces Bh vee, TBR, BR ees et 

Average 25.56 ... 13.8} ... 11.17 .. 25 .. @1g || 

| 

| 1866 ... 25.45 ... 13.9) ... 1203 .. 23) ... Gl 

| 

; OF BB ae | Be TR ne Se. 
1846 ... 25.90 ... 18.12}... 127 .. 23 .. 594 
1847 eee .60 eee a eee 44 eee 22 

: 1868 ... BB cee IO nce, TSDD ore wh cre 

ee Oe 4, BR ns me eG oe 
eis 

4 

1000 BB an ee ce ee “t 
WG. Gian ak el ee wha oe ck 

1849 ... / 3 IB ae of... 23 heiteihidice 

RS tle ae ae a ow 
—_ 

Average 25.72 ... 13.12$.. 124 «. 233 « 593 

Average 25.37 o. 13.30 ... 12.1 ... 23h ... GOR || 
After July, 1870, the rate on Paris became very irregular, but | 

short 25.75 was quoted. 

The Foreign Exchanges of the five years 1851-55 were so || 

1851... 25.95 .. 188 «. 11.18 .. 24} «. 61 | constantly disturbed'by the operations arising outof the Russian | | 
1852 .. .50 12.0 ... 4 ++ 603 | war, that it is necessary to exclude them from a comparison of | 

1853... 30... 11.18} ... 25 «. 614 | the rates of exchange before and subsequent to 1850. The com- | 

1854 : "35 one . ee parison would then be made between the ten years 1841-50, and | 

| 

' 

_ ce2i meanco 

Oot 

1855 .. .50 on BO ce MR a ® the fifteen years 1856-70, and the following are the figures :~— | 

‘ Calcatta Standard | 
Average 25.38 .«.. 9 ee a BE a CE Years. Paris. Hamburg. Amsterdam. on London. Siiver. | 

—— 1841-50 ......000 $5.76 ... IR1DD. 20 TBAR ... ne HE 
| 1856-70 .....040 99 AD clein pi ae i” ce, SOR pens 

~ eve 26 eee 614 aati amie 

= ose 7 ie -~ ne = Sede i Difference... 27 ... St... Sh 1 VY | 

aoe ooo = a a eee ss be 243 oa Equal percent Lo we 2 we Bee Gwe 8 | 

ee ae i os , 4 ” ° e ' 

1860 ... OT ane Goes Mo nt ot The Indian Mutiny and the Cotton Famine have of curse | 

A 0 13.7 11.18 254 .. 61 | largely affected the Calcutta rate and the price of Silver. 1 
verage 25.50 ... . ove , - | 

- menteeeiammmnentinmeneninenentetl ‘ SN enn 

caer 



COMMERCIAL HISTORY AND REVIEW OF 1870. [scare 11, 1671. actin ae 

(C) WHOLESALE PRICES, 1845-70.—PROPORTIONATE RESULTS, ; 

Deduced from the preceding Table (A) on the Basis of representing by the Number 100 the Average Priees of the 

4 Six Years 1845-50. 

| 
| 

Dares. 
j 
‘ 
aD 
1845-50, Average 6 years 
1851— J Jan. ...ccccccccoese 
1853—1 July ..........00006 
SUD ad lay covndcite ssatak 
| 1858—} Jan. .......00 wi 

1861—3 Jan. ....0.0000 van 
ee 

=r 
, 9 42 44-5 Total 5 2 0 31 

i wey se Cotton Total | Note Cir- 
4 Wool. Cotton In dex culation. 

Tjares. Oils. | Timber. | Tallow. | Leather. Pernam- Great 
i buco Cloth. No. | Britain. 

only. 
te at —_—-— = ———— | 

1845-0,Avg.6yrs.| 100} 100 100 100 100 | 2200} 100 
18511 Jan. ...... 101 84 86 106 118 | 9993 97 
1853-+1 July ...... 130 | 107 111 81 107 | 9361 | 118 
ORs . or canst 141} 103 147 97 118 | 2996 | 101 

| 1858-1 Jan. ...... 121} 100 118 86 99 | 2612 98 
3 

| 1861-}1 Jan.......] 137] 101 | 136 109 125 | 2727| 103 
| 1862-F1 4, see 133 98 116 157 2878 | 102 
| MBBS~41 55. nccene 138 | 104 101 284 3492 | 102 
1864-i1 yy sssees 130} 102 93 839 3787 | 102 

a 

| 1865-}-1 Jan. ...... 129 97 93 325 3575 | 102 
BOMBS n.. cciusse 141 91 112 267 3564 | 105 
1867-F1 yy 24] 140 95 106 191 3024 | 108 
1868-1) 4, se... 138 94 98 181 2682; 112 

4 

5 

1869-}-1 Jan. ...... 12 97 111 139 2666 109 
1870-1 99 eenese 126 99 = 144 2689 110 

és - July ...... 122 104 102 126 2711 112 

1871-1 Mttti cia 14] 115 102 106 2590! 118 

‘the construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50 
figurys are calculated from that Datum line. Thus, as regards Cojfee (Col. 1), the price of 1st July, 

r cpnt. above the average prices of 1845-50. In order to ascertain the percentage rise or fall betw 
or example Coffee—comparing Ist July, 1857, when the figure was 151, with Ist January, 
difference of 28, the rise per cent. has to be measured with the quantity 151, and gives of 
real advance. In the course of so long a period of years as 1845-70, some variations have i 

, and all the subsequent 
1857, was equal to 151, or 5 
een one date and another—as 

1866, when the figure was 179, or a 
course a result of 19 per eent. as the ' 

nevitably arisen i i prices in the usual Prices Current. all such eases, the nearest approach possible has eee ene thro, out the Table. In aw Cotton especially there have been considerable change of qualities, introduced by the large use of 
, &e., kinds. 

t 

e col. “ Total Index No.” is the total for each date of all the percentage column : . 
The ** Total Index No,” does not of course present a full and accurate ee of ioaelitien any at Rate eee. 
allow for the relative iegertenss of the different articles. Wheat, for example, reckons for no more in the “ Total Inde omen 

: Indigo. Still the Total Index No., read with the needful qualifications, may afford impattent infevences. Is will not exce ; 

atteation that the fi representing the Total Bank Note Circulation of Great Britain remain almost stationary i the f f 
in t and wide fluctuations in the prices of Commodities. } ary in the face of the 



Economist, ] 
March 11, 1871. COMMERCIAL HISTORY AND REVIEW OF 1870. 

sail (D.) BANK OF ENGLAND—Weesty Rerors. 
Pursuant to the Foot, and Sth Vietoria, e. $2 (1844), for Wednesday in each week daring 1870. 

WUU's omitted ; for example, £33.20 represents £33,200,000. 

3 4 ‘ 6 7 
COLLATERAL 
COLUMNS, 

2 8 9 10 11 12 i i 

ISSUE DEPARTMENT. BANKING DEPARTMENT. 

ASSETS. 
LIABI- |) wres, 

Note 
Circu- 
lation. 

Minimum 

Rates of 

Govern-| Other] Gold \Cols 1) Discount at 
dl pe 8” pat 

——— ee 

\Gold &} and 

iszo,'| Mrs | Me 
av. 5} 11,01} 3,98 

Mins 
£ 

18,20 
18,29 
18,44 
18,40 

18,57 
18,72 
18,81 
18,92 

19,09 
19,13 
19,19 
19,33 
19,89 

19,56 
19,17 
18,97 
18,99 

18,90 
18,73 
18,94 
18,37 

19,54 
19,69 
19,91 
20,58 
20,86 

20,45 
20,09 
19,54 

18,39 

17,95 

18,23 

18,81 

19,10 

19,74 

20,16 
20,67 

20,91 
21,57 

21,54 
21,52 
21,19 
21,17 

21,10 
21,17 
21,31 
21,34 
21,35 

21,82 
22,02 
22,00 

” 

minus 
ol. 15.) 

Mins. 
£ 

24,34 
24,09 
23,92 
23,44 

23,74 
23,25 
22,99 
23,73 

23,10 
22,71 
22,36 
22,47 
23,11 

23,82 
24,17 
23,79 
23,59 

24,30 
23,84 
23,62 
23,18 

23,42 
23,24 
22,97 
22,93 
23,57 

24,32 
24,35 
24,70 

24,74 

England. 

1870. 
Per annum. 
3 per cent. 

Mins. 
£ 

14,55 

£ 
Mins, Mins. 

£ 
9,36 
9,70 
10,02 

5 |, 10,40 

21,10 

18,82 
19,26 
18,34 
17,84 

| 10,28 
| 10,92 
11,27 
11,64 

11,43 
11,83 
| 12,24 

(12,14 

11,11 
| 10,42 | 
| 10,60 

18,85 |) 
19,01 | 

118,45 || 
18,05 

118.97 |) 

|13,68 

i 

( 

22,20 

|20,88 

| 19,95 

19,83 
} 
| 

\ 

| 9,44 
| ; 

10,27 | 
! 

i 
| 

| 10,86 | 

11,39 | 

(19 44 |) 

12,94 | 16,16 
13,13 | 15,65 
12,65 | 

12,80 | 16,16 
12,92 | 16,08 
is | 16,08 

16,11 
16,04 

15,94 
15,93 
15,87 
17,16 

15,47 |) 12, 

bss | 
| 12,38 | 
} 12,66 

113,22 | 
! 13,07 

| 13,50 
| 14,18 
| 14,05 
13,95 | 



April .j...cccce- 
|, Decemlier 

| 1965 
i 2 oa 
| Decemljer 

1466 
eeeree 

1} 

|| April as 
|| Deceniljer 

1267 
| April jp-.-csssee 
December 

| 1868 
} | April q+ *eetee eee 

1 December 

1869 
April j..ccocccese 

|| December ...... 

1870 
| January 6 ...... 
|| February 3...... 
|| March j3 .......0. 

|| April 4 ...sve.+. 

| 
{ 

| 

} 

Paris. Branch. | Total. 

COMMERCIAL HISTORY AND REVIEW OF 1870. [ waren 11, 1871. 

(E) BANK OF FRANCE.—Abstract of Oficial Returns.—25 Francs = £. 
L—LIABILITIES (Passir). 

2 3 4 

Buuers TO BEARER. 

(Circulation.) 

Mins. Mins. « 

£ £ 

Mins. 

£ 
30.39 
29.69 

31.45 
34.58 

35.75 
38.32 

40.58 
45.71 

48.37 
51.69 

53.32 
54.91 

57.99 
58.53 
56.31 

56.05 
57.36 
56.39 

57.55 
61.04 
69.20 

| | lI | 

15 16 17 

5 6 

Bittets TO ORDER 

(Bank Post Bills.) 

Récé- 
Paris. pissés. | 

Mins. 

£ 
Mins. 
£ 

18 6 

bl} td] | | | | 

IL—ASSETS.—(Actir). 

| 

| Ree SR CLT CT Nees enitaeets 

| 

Total. 

Mins. 

0,000’s omitted ; for example, £30.39 represents £30,390,000. 

7 

£ 
24 
.26 

27 
30 

1.77 

1.70 

1.70 
1.73 
1.79 

1.66 
1.94 
1.93 

9 10 13 

Current ACCOUNTS. 
ToTaL 

Deposits. 
pe Luasii- 

Paris. | Branch. TIES. 

Mins. | Mins. Mins. 
£ £ £ 

4.55 78 47.86 
5.36 96 49.27 

5.54 1.13 51.92 
6.47 97 56.08 

5.22 1.23 56.26 
8.96 1.21 66.51 

9.22 1.61 66.71 
14.54 1.87 76.43 

14.99 2.09 78.92 
11.22 1.98 82.90 

10.46 1.93 82.86 
12.91 1.80 89.93 

7.16 12.61 2.18 91.64 
6.32 12.47 1.83 90.17 
6.65 12.15 1.88 87.87 

6.16 13.23 1.74 88.33 
6.97 12.08 2.07 88.79 
5.60 13.89 1.03 88.95 

6.78 14.14 1.68 91.74 
7.00 19.73 4.05 103.26 
8.77 15.87 6.91 110.43 

19 20 21 23 24 25 | | 
Advances | Advances 

i PoRTFOLIO. 
\ Com anp BULLIon. (Discounts. ) Advances | on Public on OTHER Toran 

| Liates ii | ne mod reas on Ingots.| Stocks. Shares. 
aris, ranch, oval. aris, rancho, ASSETS. i 

| 7 Total. Total. Total. 7 | ; i ia ali atti teat i peaiel 
i Mins. Mins. Mins. Mins. Mins. Mins, Mins. Ml Mins. | | $864 £ £ £ £ $ g ian ft Reba ee 

BU ciiscenoseee 3.05 5.71 8.76 14.29 11.45 25.74 58 1.26 2.33 9.21 47.90 | Dessnier ...... ms — | 1310 | 10.98 | 11.59 | 22.57 96 93 | 177 | 9.93 | 49.96 
| {865 ; 
ABET F ooc0e scveee — — 8.19 10.02 10.79 | 20,81 .88 94 1.91 
| Decenjber ...... — — 17.53 12.93 12.61 25.54 .93 85 1.96 a = 

| 1866 m 
April | .......0000 - _— 19 11.98 11.28 23.26 .76 67 2.06 
Decenjber ...... _ — | 27.17 | 11.31 | 13.60 | 24. ’ 9.83 | 56.27 | ece os i 24.81 1.68 -88 2.53 9.41 66.48 

' 
|| April | -..ccoccooes — — 31.24 9.83 10.93 20.76 1.72 79 2.54 i as. re — | 3948 | 1059 | 10.46 | 91. 9.30 | 66.69 | eee i 0 1.05 2.75 -80 2.61 9.74 76.43 

Re i sicicwees — — | 46.06 8.93 8.55 17.48 2.26 s Decersber ... ee — | 4673 | 964 | 9.95 | 19.50 | 197 73 | 207 uss | esr 
869 

1) April’ .......0.0.. _ - 47.38 9.59 9.61 19.20 92 | Deveiier ......) — — | 4938 | 1239 | 1208 | 24.47 1 te aoe aa ao. 
: 1870 , 
anusry 6°......)  — — | 48.61 13.43 13.48 | 26.91 74 

|| February 3...... — — | 48.48 | 13.33 | 12.73 | 926.06 a te a 9.14 | 91.64 | ERs ae, t tan — | 49.90 | 1089 | 1131 | 2290 54 | 1.07 | 286 ia 97.97 | April 7 ...<cccceee — — 52.31 10.38 10.45 20.83 .30 92 2.96 1 | May f......c000 _ — | 81.70 11.13 10.86 | 21.99 .20 91 2.88 _- 3.0% Tune Po..eesessees -~ — | 52.12 10.64 | 21.01 | 21.65 .23 1.06 291 or S70 
Deli F cnintencoes — — | 49.92 13.33 12.45 | 25.78 .50 1.02 2.96 7 | Augujt 4......... — — | 43.87 | 22.97 20.04 | 43.01 58 1.21 3. or =r. | Septefaber 1 — — _| 33.76 | 81.54 | 2628 | 57.89 on:-5. see See a 103.26 

| Norg.—Owing to the 5 { Paris b jer Fiona d - ; : | | Norg.—Owing to the Siege of Paris by tue Germans, the Bank of France issued no return alter piember 1.] 
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IMPORTS ) or GOLD ans SILVER in Millions Sterling into the United Kingdom—Official Returns, 1865-70. 
[Unit 000's omitted—thus £5,051, = £5,051,000.] Oy SAME hg TRE ee ea miatigeea ae ee 

9 10 ll 12 
IMPORTED FROM GOLD. SILVER. 

ee 1870 | 1869 1868 | 1867 | 1866 | 1865 1868 } 1867 | 1866 ) 1865 

_ Mins. | Mins. | Mins. | Mins. | Ming Mins. | Mins. | Mins. | Mins. | Mins. 
Australia... seeeeee SPOCCO CEOS Oe VOLO S Ee eer eseeeees 6 ,478 s 7 7 . & £ * £ é * 

eatin Celumbia and British North y 4 987,) 5,801,) 6,839,) 5,051, 1}; — lj — 
mer. Ca POSTS HS Oe CHO eee Eee seees ~ 5 neue: Sie ama easton 213,) 76,) 169) 138) 153.) 126, 9 12, 10, ; 38 

United States.. ea, and West Indies... 1635,| 1,960,) 1,689,| 3,423,| 2,269, 2,444, 3,429,| 5,100,| 4,470,| 4,928. Maia ee ei <p OCP e ee eee tee eseee Ser teense 6, 094, ] 825, 6,976, 5,026, 8,412, 4,304, 1,916, 1 ,471, 1,852,) : 230 

POCO CeCe eee eee ereseseeeesees 3, am 61, 138, 19, ined e 21,) : me 

15,440,/11,759, 15,823,|14,449,'17,811,111,9 55,| 6,583,| 6,334 | 5,171, 
France COTO Sewer eseeeeeeees 315, 695, ’ Aes | ’ 44, , ’ 5,39 ’ 6,583, 6,334 | 5,17 1, senaiveponticinin wane 280,| 387,| 2,843,|  307,/| 1,211, 045, 2,498,, © 85 Hanse Towns, Holland, and Belgium cocens 455, 27,1 42) 821 770 a “a - on - | ~~ 
Portugal, Spain, and Gibraltar ecndbbecatnoans 55, 65, 469,) 347, 612.) 809. 52:1 ' 108, 
Malta, Turkey, and Egypt . ; . : 119,} 111,) 152,) ' 108, 

96, 67, 80,} an 
7, 3, 18,| 

Giiottiaanets 1,177,| 203, 76) 146] 347.1 320 West Coast of African sv.ccccccnc 116, 100, 119! 146.) 190 111. 

POET HOHEEEES SHE HE ESE H Eee + Seeeeeee. :18,806,'13.770, 17,136,'15.797,|23,688,'14,481, | ts 6,730.) 7,716.| 8,014,' '10.768,! 6, 974 
— ee 

(Fa) EXPORTS or GOLD anp SILVER in Millions Sterling from the United Kingdom—Official Returns, 1865- 20. 
[Unit 000's omitted—thus £4,268, — £4,263,000.] 

——== | Gee Ge ee pee es 

(G) STOCK EXCHANGE (LONDON) HIGHEST anp LOWEST PRICES tx CERTAIN MONTHS OF 1870, 
+ 

17,558,|12,849, 16,809,!15,557,|22,503,|13,621,|| 9,052, 7,331,| 7,959,| 9,952,| 6,852, | AM other Countries ..........ccccccccscsssscceees 1,248,) 921,| '327,| ‘240. 1,185, 860, '385, 55,| 816, 122, 

Total . | 
| ofc | 

a 

ae 

1 2 3 4 5 7 8 9 100 ll i129 
GOLD. SILVER. 

EXPORTED TO saapeneesaereenaneerannamnpinninnenet oni 
1870 | 1869 | 1868 | 1867 | 1865 1870 | 1869 | 1868 | 1867 | 1866 1865 

Mins | Mins. | Mins. | Mins. | Mins, Mins. | Mins. | Mins. | Mins. | Mins. iM ins. 

£ £ £ £ £ £ £ £ £ £ 
France ...c..cceeseees er ian Pm ae a seeeee! 3,505,| 4,194,| 7,189,| 6,034,| 8,465, 558,| 3,416,| 1,822,| 2,190,| 2,090,)° 699, 
Hanse Towns, Russis, Holland, and I 

ES iniscleckdtilied 3,562,. $8, 1,111,} 332,| 1,081, | 5585, 900,| 3,613,) 3,345, 3,137,| 2,006, 
Portugal, Spain, and Gibraltar ......... veeee} 354) 110) 650) 355,| 163, 337,| — 41, | 107):.. 8,| 

7,421,| 4,342,) 8,950, 6,721,) 9,709, 6,430,| 4,316,| 5,476, 4,334. 2.708, 

China (via Egypt)  .........++ jgevecneaeeneepnl —{j/-—-fjr- — os 259,) 943,) 475, "389, 1} 863, 

India (via Egypt) ......ssssesseeeceeeeeseeeeers _ _ — -= 1,736,| 1,417,| 964, 2,148,| 2,944, 
0 SS bh ea ee eh 72,) 1,049,) 112,} 63,| 1,014, ‘ wim hh 

i ae a ee ee 88,|; 165, 

rk al iiieaels ee catia eeenmnhiginnindnen adil 1) — _— om —};— 

coos ee ccccecccccccccccccccoces eecvcececece ecccvcece 1,158, 1,536, 1,498, 241, 457, = ! —_ 

8,757,| 8,877,|11,573,| 7,381,)12,125,) 7 | “Sem 

All other Countries .......cccceseeeeeeeeeeeeeeees 1,256,}  93,) 1,135,) 558,) 614, 962,|; 89, 

i J April. | Jul | Oct. . hoe L 4 cS Tne ear 

Jan. | April. | July. | Oct. | Dee. ne Sue an. P uly. = Pte 
ee ns ome = cn cece 

IS A A | TS ’ 

os ee | RaILwars. ‘ 

bs 83} 924) 913} 93§| 913 944! 88 | Caledonian ......--sesererrseres 733 75}! aa 7 78 | 72 | 774| 75 | 87 | 78} 4:87 “9 

COmPols ...sserserseeseseees ke aren 2h ou | aot 3 234. '939 933 |230 |242 |230 Dutch. Rhenish—20/ paid ... = seal a3} il 3 S| Sot 19 | soit ” — a hes 7 

Bank of England Stock ... 2/1093)1144) Great Eastern ....0+-.:esssce0s | 43 394, 294) 394) 37}, 398| 35} $434) 27 
India 5 a codpemanble 1890112 111§}113§ 113 {111)109 rs i2g[00s — Grand Trunk of Canada . | Tad 143) 164) 15 | 144 3 12] 12°) 12} 10$ | 164) 10 

a - 934) § Great Luxembourg—20/ pd.| 134] 13 | 134) 13 | 148 9%) 224 114, 119) 11 $15 | 82 

Brazilian 5 %, 1865 ....++-+- 90% 873| 893 873 92} on 904) = = Po 91 | 7 Great Northern .....ccceseeees }1123}110 |1224)115 }123 (113 | 121 [125)) 1234825) 110 | 

Danuvian Principalits. 7 %| 903 - 89 873) 903) 7 7 | ese] 5 334 534] 535] 53. | 40$ | D0 A seserssecsseeerneee sesnee] {1126110 11294119 |133} 119 | 11363 134 [1364/1334 137 |110 

Dirtchr 24 % sesseeeeereereeereees 55} 843) 834) 84 | 83 833 78 | Great Western......-----esesrs| 583, 734, 68 | 724 59}| 713) 694 725 69 { 754) isi 

Date 4% — ccercccccccccceeceees 88 j 863) 86 7st | Lancashire and Yritire ey a ‘at ‘a ae 1264) “Bt 2) “a | a oe 

Egyptian 7 %, 1st and 2nd “ go3| 783} 8$3, 773 | London and Brighton ...... 4 ’ bw) { 

fase, 1,001 bonds «...... 854, S44} S54 84 | 874) 79 | S34 = a os 77t | London, Chatharo, & Dover| 158| 144 17 | Lai) 15 ih 12}| 144} 12317 | 114 
Do 7 %, 1864, 1,0001 bonds) 923, os ee oat = 92 771 804 734 863| 67 | London and North-Western|124] ry 120 1233) wth as 14 rm, aor 119 

Do Viceroy 7 % — «sss+0seeeee 85} . 1 | R21 26 102 | 85§ | London and South-Western; 94 8s \ 3) | 91 | 89 85 

Do Viceroy 9 % chanel 1024 1004) 934) oe etl Sz) 54] 608 435 | Manchester, Sheff, & Lin...| 63]) 51) 534 614} 524 99 | A58 482) 40h 484) o4 23 
Italian 5 %, 1961.....0--e-se00 56}, 54h) 563) 544 i 434 15 | 14 14h 134 174 11} | Met?opolitan ...... woven} S25 773) 79 | a 634 673 624, 642 62 ij 625 62. 

Mexi 6 Ah} 15 | 143) 16% ly : 312 a 25 Metropolitan District mee 384 34} 40} 35 27 22 | 233 22 | 274 245 4 212 

es ad 23) 333| 325 ~ AR = 35 | oa BOt| 83 | Midland ...sosoc..cseoesceeeseene 1195 |1213/128 (12481131 119 {1274 1254 1304 1273.1334 119 
i a rd 85}| 84 88 - > | oa | o¢ 89 79 No th British .....c..crccceeeee | | 35%) 34} 36h 344) 374 my Sh 323 34g 32 } 30% 314 

=F aa Tales sal 88 | 864) 832 533 a sol sit — oa 834 North-Eastern—Berwiek ... {= pase 134 | — | == (2374 1288 

Do 5 %, 1864 and 1566...... 933) 913) 94} 4) mai! od! 713, 703] 73% 68 Do Consol ....-seeeseereseeeees 46} 128 146} 143 1 45§ 142) 140) 126 

73 | 72 | 693) 694) 435) fos) oa 323 224 | North London ....06  sss-eees 204 1904204 116 119 115 |116 115 4 116 11543122} 114 
Sardimiam 5 %...-.sceeeceeeeees a 994, 32 | 273| 313) 294) 32% 22 . - i 791 
Spanish 3 %, 1867 .....0..0+ 293) 273] 304 22h ail @ so | 30 | 7941 90 | 77. | South-Eastern.............-.-.- 7 794) 75%| 76} 65 | 7! 5 72% 754 73}! 794 613 

Torkish 6%. est 90 | 853) 8393) 7 | 853) St 413) 454) 434] 543 344 | Bombay and Baroda 5 %.. om 108} |1054|1065) 1064 102 |1053 106} 1054 103 }g10s4 161 

Do ei 433] 463) 523) 344 °. 513! 493| 654, 43. | East Indian 5 % ----+--+---+--. 110} too 11541234121] 1044 110 1094/1103 108 °1154 1044 

ee  seeemcmeneenernoes 24| 592 | 43 | 53% 494) . gs '| 914) 78 | Gre at Indian Peninsuiar 6 % 1084 1074)1113) 1094! 107} 1034/1062 1054 108 105 j 111; 102 
een 6 % 5:20, ‘82 913) 884 * | 78 | 91% Bail ont os a6} G8) 773 | Madras 5 % -.--ccnrcee-ee ve0 1106} 106 |1094)1078/1062 102 1053 10471055 Lot Hoes 103 

om a3) Q72 85 ’ 
874! 854! 89 = Do 5 % 10/40 bonds ........- 

; 
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‘| 

(H.)—EUROPEAN RATES OF DISCOUNT PER CENT. PER ANNUM—Three Years, 1870, ’69, and ’68. 

| Compiled from the weekly reports given by the Economist, distinguishing the Minimum Rate prevailing at the National 

Banks and also in the open market. 
‘ 
i > 

The Rates given are those current for first-class Bills of two to three months’ term. 

| 1870. 

; Amster- 
. i i in. |Frankfort.) éam. Turin. | Brussels.| Madrid. 

First of Maths of — — > — B 2 seed Buk.i0 
.| : -\Open; . nj Buk.'Openj Bnk. aj Buk. Open} Bnk.|Ope: . 

| _Mrkifh natalie ate, Mrktfh ta lek dRate. MrkttRate |Meki}Rate. Merk 
ee tee _—_ oan 

1870. 
PABA «00 {hocvevcoovees : 4 |}3215 |5 75 |5 | 23 
February <)........000s 3 = |i i i 
TI: cntchdncs inteditel 3} | 23] 4 45 ow» | oo doe 

April eee ceee pocccceccceces , ’ 4 ” ” 33 ” ” ” 

Mey seeeees peeseeeenseees 3 34 34 ” ” ” 
June ......< saneiiiibinkl 2 | 2B ET oy | oe ooo | oon Poe 

Jaly COO t er Pewee eeeeeeees ” ” 3 23 ” ” 9 
A 6 76 6 ” » | 7 

September.,............ — | 53) 53) 5d] 4, | oy | 5d 

October ....)......s00000 5 |shiagi4 16 16 | 
November .,............. 4}, 74 |» |—|—] 3 
December poccesccccocce ” ” ” ” ae ” 

ee ‘ 1 44'— | 3h' 48 | 4pt1—| —! 3h 

* Doubtful, 

a i 1869. 

tit 1869. 
$e, | January .. 
mot | Febrasty lidndcotahlichal 

FRC HORROR eee eee eee 

ae 

fe 
§ be 

<ier 

. 
a FRESE ROO Re eee eee eee 

coe 

e # ai Tee MER HEE eee meee 

~ 



Mareb 11, isn. COMME RCIAL HISTORY AND : REVIEW OF 1870. 4 
(I) GOLD anp SILVER, 1851-70. r —EXPORTS ro EG 4np EAST, rrow U KINGDOM, &o. GOLD axp SILVER, 1851-70.— 

United Kingdom, and Ports of M ‘toe BYP and East, from 
and Oriental and French Satis (000s per oe 

ee 

Years. From © 
Great 

1851 .........] 102, 
BE cekssiie 922, 
SD isiniseth,... aed 
lle 1,174, 
1855 ws... 948, 
1856 ......... 405, 

Average......,. 739, 

1857 eeeeeeeee 1 795 r ‘ 

1858 0... 165,| 333, cree “— "B69 
1859 ......00s 142, 930, || 14,829, } 1,522) | 16351" 
1860 .....0.+ 765, 2,435, |} 8,038, 2,764, 10,802, 
1861 ......... 645, | 1,429, || 6,888, | 2,021, 8,859, 

Averago..... 895, | 1,181, |! 10,256, | 2,114, | 12,870, 

1862 ......... 1,716, | 1,677, | 3,398, || 10,139, 4,461, | 14,600. 
1868 ......... 8,173, | 4,850, | 8,028, || 8213, | 6928) | 15.186 
1864 ....... | 2,042, | 4,929, | 6971, || 6,175, | 10,681, | 16.856, 
865 ......... 556, | 3,794, | 4,350, || 8,621,| 6,124 | 9,745, 

Average......| 1,019, | 2,500, 3,519, | 7,037, | 7,047, | 14,084, 

1866 .........| 478, | 2,393, | 2,871, || 2,875, | 4,705, | 7,080, 
eta 259, | 1,240,| 1,499, || 644,| 1,408,| 2.052. 

| ahaa 1,565, | 4,964, | 6,529, || 1,650,/ 1.908.| 3.558. 
OU iced 1,519, | 1,107,| 2,626, || 2,341,| 4998 | 6.564, 
1870 ....... ..| 1,277,| 809, | 2,086, | 1,938,| 293,| 2,281, 

Averago...... 1,019, | 2,500, 3,519, 1,790, | 2,505, | 4,295, 

Totals 20 | | | | 
1851-70 ...! 20,690, | 30,220, ' 50,910, 118,800, | 57,200, '176,000, 

The circular of Mr F. M. Page (London) gives the following 
useful summary of the bullion trade of the last eight years :— 
E1enr Years, 1863-70.—Exrorts or BuLuion anD Spc TO THE East 

THROUGH ALEXaNDRIA.— Geld and Silver. 
Per P. and O. Steamers from Southampton and Marseilles, and frem 

Gibraltar, Malta, and Suez,—and Per Messag. Imper. Steamers from 
Marseilles, and from Messina and Suez. 

(000’s omitted; thus, £5,291, represents £5,291,000.) 

Shipped to— 1863. 1864. 1865. 1866. 

£ £ £ £ 

TIE ov cunssnmgesisconpanhansunsind 2, 8, 44, 73, 
PIIIIED Scccnncaccsotoccdeqeccesses 5,291, | 6,047, |] 3,758, | 2,296, 

od ea Ske cael 159.| 244 | 205,| 213, 
MN acsccsedccésesvcccessessessostel 116 79, 79, 131, 

Bombay  .......ceccocrcrscreeceeeneees 10,618, | 10,113, | 5,895, | 4,228, 

eal 503,| 978,|  649,| 492, 
ee g90, | 3,681, | 1,639, | 1,494, 

Singapore ncsnncsescceesosaneneesoees 796, | 965,| 626) 347, 
Seren 3,076, | 2,199, | 1,034, 757, 

21,455, | 24,818, | 13,933, | 10,032, 

hee k) aoe 
Per P.& O.steamersfm Southmptn} 11,356, | 5, _ 4,177, ua 

», P.&O.steamersim.Marseilles} 5,755, | 4,444 4,074, 458, 

» P. and O. steamers from! The 

Gibraltar, Malta, and Suez.. 443, 593, If, | 
ES 

17,588, | 16,548, | 8,766, | = 

Per M. I. steamers fm. Marseilles} 3,837, 7,770, | 5,167, one. 

» M.1.6.s.from Messina & Suez)... a ; 

91.455, | 24,318, | 18,933, | 10,032, en 

Shipped to— 1968. | 1869. | 1870. 

£ gn @ 
. | 4,| — 130, 

Sundry ...... sind emeokatassniesee 4,766, 703, | 1,896, 
ee eeeeereree eee 

328, 119, 78, 

Ce en eereeeeeeee BEERE TM ALD 
184, 

- 

ylon..... eeeeeeeneererre 
eeereeeere 

2,483, 
; 

Bombay Mmmm 
"34 — 

[a dras eeerere eeeeeeeeeeeere® 
949, 

: 

Calcutta eeteeeeeere 
eeeeeer 

306, 
548, 

er eeeeetereeeeeee eeeeeseoerr® 826, 1,496, 

eeeseescessereseseserr® 
eeeeveeeee 

10,189 | 4,506, 

| 
ae 

Per P.&0. steamers fm Southmptn 
» P.&O. steamers fm. Marseilles 
» P. and ©, steamers from 

Gibraltar, Malta, and Suez.. 

Per M. I. steamers fm. 
» M. Ls.s. Suez Canal Fete eeeeeeee 

Amount or Inpia Counc, Bits DRAWN DURING 1864, 1865, 1866, 1867 
1868, 1869, and 1870 (estimated at 2s per rupee). (000’s omitte/.) ne 

= | 

Drawn on— | 1864.| 1865. | 

£ £ | I a ctaiaieel 2,947, 2,017, 2, | —.....- 346,| 397. | 
Caloutta............... 4,504,) 3,869, 

6,333,) 4,996,| 4,922) 4,875, 3918 

-India Council Bills | on-— 
Calcutta and Bar Silver. 

Years, a ; 

i {il 
‘bo E 
se 3 a 

1864......... | 5/28 | 5B] 5/4 2/-$ | 1/1ig} 2/3 | 1/11 
1865......... 5/lg | 5) eit 2 1/103] 2/-2 | 1/10 
Deccan | 5/2 | 5/4 | 5/1 2 1/10 | 2/-4 | 1/10 
1007........ | 5/id | 5/4] 4 1/11g) 1/108] 2)” | 1, 
1908.......42 | B/lR | 5) “it 1/113, 110f} — |. 
1869......... | 5/1 | 5 | By A} 1113; 1103) — 

ees 5/2 | BF , | 4noe aug Ha 

(J) PRICES or GRAIN—ENGLAND anp WALES. | 

CALENDAR YEAR. 

Averages of the Weekly Official Gazette Returns per Imperial | 

2 | HEI i= iy 2 

Quarter. 
Wheat. Barley. Oates. Rye. Beaas. Peas. | 

Average. s d sd s d s d paé>> $0 ali4 
6 yrs, 1840-4 57 10 ... 31. 11... 21 3... 84 3... 35.10 ...:386 <| 
5 yrs, 1845-9 54 —... 34 5... 23 4...33 9...38 9...:39 9 
5 yrs, 1850-4 48 9...29 -...20 6... 81 8 ...35 -...:38 9 
5 yra, 1855-9 57 8 ... 3611 ... 25 5...38 9... 43 6 ...:41 10 

Be venecasas 3 D ... Be 1 ace Ce ea oe ee... Be 
BIE dcccnudin oS <..,. 1 .. meu. ww ee... 9 
a 55 6... 36 1...22 7...36 4... 311 ...:40 8 

NOU Sacckinnaee “a 9.4.0 ..3e 2 wees 7 5...:36 + 
ROBB nccccces 40 2... 9911 ...20 ~...8010...86 1...:86 7 

Average...... £9 9.084 4). BA «Mh. 40 1. 38 6 

1865 4110... 29 9... 21 10 ... \-——»-No.- return.———_-—— 
BOG cccneunss 4 21... W: § ... Mise. 
_ CG 6... 3.1.88 18 » 
EP sincovase 9.4.48 -... Bil. 
| a 48 2... 39 5 ww. 26 = 

Averago 58 8... 88 - 24 il 

a 4411... & 7... 2310 

(K) COMMERCIAL AND FINANCIAL EVENTS, 1870 

Subjoined is a summary of the principal events of the year 

1870 bearing upon commereial and financial interests, from 
the Times :— : 

- Janvary—1870, 
1st.—Consols, 924; French rentes, 72f 87¢ ; Bank of Rugland | 

bullion, 19,196,622/; Bank of France bullion, 49,458,000é ; rate | 
of discount, 3 per cent. : ; gold at New York, 1204. The new | 
Bankruptcy Law came into operation. On the two days Hreced- | | 
ing, 526 deeds were presented for re annie on belpalf of | 
parties desirous to come in under the old system 

3rd.—British Australian Telegraph Company introducd, for 
a line from Si en 
land; to be 
subscribed. { 

4th.—Constitational French Ministry formed under M. Emile 
Ollivier; great buoyancy in French rentes. Prospecjus of! 

ee 

, via the Dutch Settlements, to ne- 
comp eted in 1871. Capital, 660,000/, promptly 
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cs Telegraph Company (Singapore to Queensland), 
| 660,0002. ; 

7th.—Tzlegram from Pekin of the conclusion of a Treaty with 
the Chinese Government, on the 11th of November, by Sir 
me ye Alcock. Ss 

| 10th.—Reconstruction of Spanish Ministry after the crisis 
caused by the refusal of the Duke of Genoa to accept the throne. 

1ith—'fenders received for 1,518,400/ Five per Cent. deben- 
‘tures of the colony of Victoria. The minimum price was fixed 
| at 1004, avd the whole amount was taken at terms ranging from 
1011 to 108/ 15s 6d. 

17th. — oan of 800,000/. City of Boston Five per Cent. 
| bonds, int¢oduced by Messrs Baring at 87. 
_ 26th.—Hussian Five per Cent. loan for twelve millions stock of 
| 80 (or 79/ tis, reckoning allowances), introduced by Messrs Roths- 
child, in London, Paris, Frankfort, Amsterdam, and Berlin. 

|| Immediats{y quoted at 2 prem., and applications received for an 
unprecedented amount. 

$ist.—Chilian Five per Cent. loan of 1,012,700/ stock, at 83, 
introduced’ by Messrs J. S. Morgan and Co. Immediately 
quoted at 1} prem., and applications received for seven or eight 

| times the amount. 
it Feprvary. 

| 5th.—Telegraph system commenced under Government, 
5,715,0480 having been paid as compensation to the various 
companies, 

26th.—Subscription opened by Messrs Baring for 619,000/ 
Massachusetts Five :per Cents., at 87. 

Marcu. 
26th.—( pening of the British-Indian Submarine Telegraph. 

fi ApriL. 
| Ist.—Subscriptions invited by Messrs J. S. Morgan and Co. 
for 800,0007 Seven per ‘‘ent. First Mortgage bonds, at 90, of the 

| Iinois and St Louis Bridge Company, for uniting the railwa 
systems of the United States east and west of the Mississippi. 
| The whol¢ amount taken. 
| 6th.—Alabama Eight per Cent. loan for 450,000/, introduced 
by Messrs J. H. Schroder and Co., at 94}. 
| 11th.—Capture and subsequent murder of three Englishmen 
and the Italian Secretary of Legation by brigands, near Athens. 
Budget of Mr Lowe, Chancellor of the Exchequer, showing esti- 

/mated revenue for 1870-71 of 71,450,000/, and expenditure 
| 67,113,000, and consequent surplus of 4,337,000/; and proposing 
reduction’ of sugar duties to one-half, the abolition of various 
small licenses, the substitution of a tax of 1 per cent. on gross 

receipts of railway companies for the existing 3 per cent. tax on 
possongany (subsequently abandoned), and the introduction of a 

ha 

} 

| 

} 
} 

fpenny postage-stamp for all newspapers under 6 oz in 
| weight ; likewise a reduction of the income tax from 5d to 4d— 
the result, of all these measures being an ultimate probable sur- 
plus of 331,000/. 

| 12th.—News of defeat and death of Lopez, the Dictator of 
Paraguay, by the Brazilian forces, and final termination of the 

| war commienced by Brazil, the Argentine Kepublic, and Uruguay, 
against Paraguay in the autumn of 1864. 
| | 25th.—Japanese Nine per Cent. loan of 1,000,000/, introduced 
by Messrs J. H. Schrider and Co., at 98, secured by Customs’ 

| dues and hy revenue of railways, for the construction of which 
the loan was created. 
| 26th.—Egyptian (Daira) loan of 7,142,860/ Seven per Cent. 
bonds, at 784 (or with aliowances 773), introduced in London 
and Paris by Messrs Bischoffsheim and Goldschmidt, redeemable 
at par in twenty years ; followed by a protest addressed by the 
Turkish Ajmbassador to Lord Clarendon. 

_  28th.—'Pasmanian Six per Cent. loan for 100,000/, taken by 
tender at the price of 107/ 0s 6d and upwards. 

1 | 

| 

May. 
8th.—The Plébiscite at Paris for the new Constitution and the 

Imperial dynasty—7,257,379 ayes, 1,530,909 noes. 
23rd.—Pronunciamiento at Lisbon, under Marshal Saldanha, 

and change of Ministry. Fenian raid upon Canada, and imme- 
diate defegt and flight. 

Sist.—Spanish Five per Cent. loan for 2,318,100/, at 80, 
erat by Messrs Rothschild, on security of Al uaden Silver 

ines. 
JUNE. 

4th.—Peruvian Railway Six per Cent. loan for 11,920,000/ 
' (nominal); introduced by Messrs J. H. Schrider and Co., at 81}, 
reckoning, allowances, secured by railways, hypothecation of 
Customs’ guties, and guano receipts after 1st July, 1879. 

| lith.—Subscriptions invited by Messrs Devaux and Co. for 
434,3511 Seven per Cent. bonds of the Roumanian Government 
Iron Bridges Annuity, at 86. 
_ 20th —Subscriptions invited by Messrs Murrieta and Co. for 
a Six per Ceat. Buenos Ayres loan of 1,034,700, at 88 (or 87}, 

reckoning allowances). Subscriptions invited by London and 
| County Bank for an Honduras Ten per Cent. loan of 2,500,000/, 
at 80 (or 78, reckoning allowances). 

| 23rd.—Tenders received for 367,6001 guaranteed Jamaica 
Four per Cents. A sum of 300,000] was taken at 104 and 

| upwards, and the balance was subsequently allotted at the same 
——— 
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price. Bank of France bullion, 52,737,000/, being the highest 

total ever reached. 

Messrs Baring for 800,000/ 4th.—Subscriptions invited by Messrs ’ ), 

Sterling Six oe Cleat. bonds of the Baltimore and Ohio Railway 
any, at 92%. 

te all of 14 per cent. in the French funds, on the 

announcement of the Spanish throne having been accepted by 

Prinee Leopold of Hohenzollern, and declaration of the Duke de 

Gramont, Foreign Minister of France, to the Legislative Body, 

that it would be a question of peace or war with Prussia. 

11th.—Continuance of panic on the Stock Exchange, and 

further average fall of between 5 and 10 per cent. in foreign 

securities, especially Spanish, Italian, and Turkish. French 

rentes, 68f 40c ; Consols, 915. _ : 

13th.—Renunciation of Spanish Crown on the part of Prince 
Leopold of Hohenzollern. 5 : 

15th.—Declaration of war by France against Prussia, on the 

refusal of Prussia to guarantee that Prince Leopold of Hohenzol- 
lern should never, at any future time, accept the Crown of Spain. 

18th.—Suicide of Sir Robert Harvey, and failure of the 
Norwich Crown Bank (Harvey’s and Hudson) for 1,000,000/, 

owing to extensive Stock Exchange speculations by Sir Robert 
Harvey. Increased panic in the Stock Exchange. Consels, 
89}; and foreign and other securities almost unsaleable. 

19th.—Increase of panic on Stock Exchange ; Consols, 89. 
21st.—Bank of England rate raised from 3 to 3} per cent. 
23rd.—Bank of England rate raised to 4 per cent. _ 
25th.—Draft Treaty between France and Prussia against 

Belgium published in the Times. Further fall in the prices of all 
securities. 

28th. — Bank of England rate raised to5 percent. __ 
29th.—Proclamation of the Emperor Napoleon to his army, 

stating that “the war now commencing will be a long and 
severe one.” 
30th.—Bank of France rate raised to 5 per cent. 

Avoust. 
2nd.—First engagement of the war. Attack on Saarbruck by 

the French, and evacuation of the place by the Prussians. 
4th.—Bank of England rate raised to 6 per cent. 
5th.—News of Prussian victory at Wissenbourg, followed by 

others, in which Marshal M‘Mahon was defeated at Woerth, and 
— Frossard at Forbach. Retreat of the French army upon 

etz. 
9th.—Fall of the Ollivier Ministry at Paris. 

Palikao appointed. 
10th.—Bank of France rate raised to 6 per cent. 
11th.—Bank of England rate reduced to 5} per cent. 
_12th.—Suspension of specie payments by the Bank of France, 

with limit of issue of notes fixed at 72,000,000/, and three days 
later increased to 96,000,000/. 

13th.—Thirty days’ suspension of legal proceedings against 
debtors granted. War credit increased from 20,000,000/ to 
40,000,0002. 

14th.— Battle before Metz during retreat of French army upon 
Verdun. Success claimed on each side. 
_18th.—Battle of Resonville. Marshal Bazaine intercepted in 

his retreat to Chalons, and driven back to Metz. Bank of 
England rate reduced to 44 per cent. 
22nd.—French loan for 30,000,000/ sterling announced at 

Paris at 60f 60c (or about 60f, reckoning aliowances). 
SEPTEMBER. 

1st.—Bank rate of discount reduced to 3} per cent. 
3rd.—News of the surrender of the Emperor Napoleon and 

ow entire army of Marshal M‘Mahon to the King of Prussia at 
e an. 

4th.Flight of the Empress of the French from the Louvre, 
and subsequent escape to the Isle of Wight in yacht of Sir 
J. Burgoyne. 
6th.—Foundering of the turret-ship Captain off C 

Finisterre, with between 500 and 600 cen of Shon cal tg 
.- ag 

16th.—Bank of England rate of discount reduced to 3 per cent lith.—Postal and. telegraphi ication wi is ulalipeameas egraphic communication with Paris 

20th.—Occupation of Rome by the Italian army. 
23rd.—Surrender of Toul to the Prussians. 
ae —s maehietinnn for an armistice. 
7th.— Surrender of Strasburg. Balloon post establi Paris. Bank of England rate pdnaed to ooo ay 

: _ Ocroser. 
; 11th. —Monte Videan Six per Cent. loan for 3,000,0002, at 80 eit wenine ae ene by Messrs Thomson, , and Co., but withdrawn a i of — Sctarleenitee in that rene, “agent _-Sth.—JLenders received for New South Wales G t Five per Cent. loan for 578,000/ “oe ernie ign in - from 8 “ay n 100. Adjudication made at prices 

-—French Six per Cent. loan for 10,000,000 i - - (or 84, reckoning allowances), introduced 7 took 8. a and Co., the instalments extending to the 1st of February, 

Count de 

| 
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27th. — Capitulation of Metz. 
29th.—Entry of German army into Meiz. 

18, WiGiare tesioenicd ee _— ow Tan : 

armi-tice of twenty-five fei: negotiations by M. Thiers for an 
14th.—Publication of Note from Prince Gortechakoff disclaim- ing on the part of Russia the obligations of th : T : followed by fallin Consls to Sts, and Cty ayo 1855; 

ae des we Ba eartish, Exyptian, and other foreign securi- snflae 2 ced. y 8 markets being also proportionately 
16th.—Electi ve Whag of a ion of the Duke of Aosta by the Spanish Cortes 
30th. —Repulse of the great sortie from Paris, 

Ist.—Defeat of the Army of the La; Captian oe i — : ¢ Army of the Loire, and capture of Orleans. 
8th.— Notification by the Prussia 

breach of neutrality by the Duchy 
eager of Prussia to disregard i 

_ 13th.—North German Five per Cent. loan for 3 introduced by the London Joint Stock Bank. at 96} fosuren Ne nee redeemable at per in five years. 
-—Attem assassination of i i $0th_—Death of Marchal Prin. 8 Madrid. 31st.—Consols, 91}. French rentes, about 52f 50c. 

bullion, 22,703,5361. Rate of discount, 24 per cent. —— 

n Government of alleged 
of Luxembourg, and of the 
n consequence the Treaty of 

(L) LONDON JOINT STOCK BANKS—HALF-YEARLY 
REPORTS AT 31 DEC., 1870. 

THE comparative Tables, as regards 31 Dec., 1870, and the 
three preceding half-years, are as under :— 
(A) Lonvon Joinr Stock Banxs—Dec., 1870—Fo 

1869-70—Deposits and Capital. 
21,980,000¢ and 10 = 100,000/.) 

ur Last Half-years, 
(0,000’s omitted—thus 21,98 — 

a 
apital Paid-up and 

Deposits, Cash. Reserve. 

Banks and when 1870, 1870. | ~ 1869, 
_—— emceiinetettaial sas incest ee. 

Founded. | 31 | 30 31) 30 | 31) 30 
| Dec. Dec. | June.} Dec. June] Dec. | June 

vbata” 4 

412 
1. Lon. & Westmstr _ 21,98 19,6 
2. Lon Joint Stock* '36 17,31 12,81 

8. Union ............ "89. 11,21. 10,05 10,98) 10,11} 1,50, 1,5 
4. City ....... wie 2,44) 2,45 

| j 

52,94 44,91] 47,50) 46,68] 6,72 6,71] 6,70) 6,70 

5. Imperial, Lim.... 62, 1,53 1, 

6. Alliance, Lim.... 62) an 1,4 

| 

65,82) 47,97 5 
7. Consolidatd,Lim. ’63| 2,34) 2,47 2,30 85 90} 90 

8. Central, Limited '63} 47) 48 10 10) 10 

9. Metropolitn,Lim. ’66) 54 54 a 21) 26; 20 

10. Lon.&S.Wat'n,L. 62) 54 56 is 1s} 20] 20 

50,71 52,02 

11. London & County '36) 13,39) 13,37 

73,10! 65,39] 67,16! 65,08}1 1,04 11,04]11,07/11,07 
40,10 00,09 

Note.—The London Joint Stuck Bank does not, like all the otuer 

Rinks, separate Acceptances from Deposits. Hence the 17,310,000/ 

above must be largely reduced to arrive at the_ Cash Deposits. In 

December, 1867, the Acceptances were given at 2,784,0000. 
* , 

The Cash Deposits, exhibited above(A), are hig
her in the older 

Banks :—In the London and Westminster to the extent of 2: 

millions, compared with 30 June, 1870; and in the : — 

13 millions. The mixing up of Acceptances and Depos
its by t : 

London Joint Stock Bank renders it impossible to make an exac 

comparison in their case. But the compound figure given, v : - 

17,310,0004, is 43 millions more than at 30 June ee 

is impossible to suppose that more than a small part of t 

9,54, 9,54] 9,57| 9,57 
1,50} 1,50 

53,92| 52,67 
13,30] 12,41 1,50 15 

large increase is in Cash Deposits. The Deposits in the six | 

level of June. Oc the 
younger Banks are scarcely up to the — ee 

Table supports the general be 

ee, ee ceesiderable amount 
of funds, driven here 

from France and elsewhere by the war ; but it is impossible to 

do more than guess at the actual extent of these 
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| 

say 10 millions might be as far from the truth as to say only 
4 millions, ; 

(B) Loxpow Joner Stock Baxks—Dec., 1870—Four Last Half-yoars | 
1869-70. Cash, Securities, and Dividends. 

Banks. | 

| Cash and Government, &c., [prt Bonne | 

| 
i 

1870. 1869. 

, 80 | | 81 Dee. | 30 Jane. 31 Dee. Fane 

4 Re 
Lon. & West 6,416,000)6,734, | 16 
Lon.Jnt.Stk.'2,805,000|2,667, | 125 || 
Union ...... 7,098,000 5,670, 20 | 
CY. .<cececes | 756,000 822, | 7 | 

Imperial ...| 430,000, 501, 1 5 | 
Alliance - 430,000, 472,000] 436, 4 | 
Consolidated 529,000 666, 616, 5 if 

Central......| 200,000, 200, 185, 5 
Metropolitn. 184,000, 174,000] 191, 5 
Lon. &8-W, 90,000, 86, 76, 5 | 

Ln.& County 5,150,000.5,105,0005,272, i7 | 

The Dividends are much the same as in June, but rather | 
better than in December, 1869 ; and the Cash and Gévern- | 
ment Securities do not call for remark. The variatians do | 
not seem to be wider than would arise in the ordinary course | 
of business. In the case of the four older Banks the Divi- | 
dend is of course much assisted by the high proportion borne | 
by the Cash Reserves to the Capital bearing dividend. In | 
these four cases (see D below) the Reserves are 1,820;000i, | 
or (say) 4) per cent. of the Paid-up Capital, 4,900,000. : 

(C)Loxpon Jorxt Stock Banks—Dec., 1870—Acceptances— 168-70. | 
i 

1870. 1869. 

Banks. 3 
31 Dec. 30 Junej 31 Dec. | 30 June.| 31 Dec. 30‘ June. 

Pe naa 
£ £ £ £ £ i) je | 

Lon. & West.| 883,000 759,000} 821,000} 734,000]1,074,000 70,000 | | 
Lon.Jnt.Stk*| no ret. | no ret. | no ret. | no ret. | no ret. | nd ret. || 

Union......... 4,205,000 4,098, 000}4,972,00015,693,000)6,250,000 7,208,000 | | 
OU dete 1,837,000 3,010,000}2,536,000)3,066, 00092, 721,000 2, 161,000 | 

Imperial...... 190,000 110,00 91,000] 130,000] 127,000; 93,000 

Alliance ...... 252,000 268,000] 203,000) 238,00 248,000) £17,000 | 

Consolidated. 155,000 208,000] 256,000} 195,000] 237,000} 200,000 | 
Central ...... - i-- — > a 407% | 

Metropolitan.| 71,000, 52,000] 57,000] 19,000} 16,000} 5,000-| 
Lon. & S.-W.| 24,000} 26, 20,000} 24,00¢] 14,000} 18,000 | 

| 

| 
Ln. & County'3,101,0001881,0 00)2,068,000) 1,455, 942.000|1,676,000 | | 

* The London Joint Stock Bank has made no return of its Acceptances 
since Dec., 1867, when the amount was given as 2,784,000/ i 

The Acceptances (C) are less at the Union, especially as. | 
compared with 1869 ; and still more conspicuously less at the | 
City aad Consolidated. As pointed out above, it is prybable | 
that they are considerably more at the London Joint Stock. || 
But at the London and County they are higher than since Dec., | 
1868. , We have often expressed the general opinion of | 
cautious persons against the impolicy of Banks committing | 
themselves to large amounts of Acceptances. The example 
of the London and Westminster is in this respect entitied to) 
high praise. Credit cannot be used twice over with ultimate | 
advantage. It cannot be made the basis of large Cash Depo- | 
sits, and also of a disproportionate mass of Acceptances fivating | 
about the country, and subject in their treatment to the | 
sensitive action of the money market from day to day. : 

In the next Table (D) we have put together such of the | 
items of the several Bank returns as suffice to indicaté with || 
some precision the nature, and profit and loss results, »f the | 
several businesses. We begin with the Paid-up Capital and 

funds. To | Cash Reserve, and we assume that upon these fixed funjls the 

Natit . 
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managemet,ts may well make 4 per cent. per annum. Deduct- 
ing therefqre the produce of this 4 per cent. from the profits 
of the half-year, we obtain (col. 6) the amount of profit 
derived from the Banking business itself— that is to 
say, from the difference between the rates of interest paid on 
deposits ani current accounts and received from discounts, 
advances, and commission on aceeptances, &c.; and this 
profit admits of being expressed in the concise form of a Per- 
| centage (cel. 7), the differences in which, comparing one 
Bank with :another, show pretty plainly the varieties in the 
kinds of basiness transacted. In the last column (8) are 
given the Expenses of management, and if these expenses be 

| compared with the banking profits (col. 6) the excess is of 
course the’ surplus provided by the business, ‘and available 
for dividend, reserve, &c. 

| The following is the Table :— 
_(D) Lexpos, Jour Stock Banxs—Half-year ended 31 Dec., 1870— 

Profit Results. (In cols. 1 and 2 the 0,000's are omitted—thus, 
2,00 == 2,000,000/ and 9 = 90,0001 Le 

Si tis. aoe 5 6 7 
Profits | Computed Results— 

} 3 after 
Deduct 

} Banks. ing 
a Int. an 

| Cap.| Res.|. . 

a 

of 

% p. a. Derived fro 
n Cap.Cash Deposi 

-| & Res. | in Half-year. Expenses Management. 
é, 

‘Amount Pr. ct. 
s d 

| 2,00 1,00 London & Westminstr.| 243,300] 60,000 183,300 16 
| 1,20 48Léndon Joint Stock*..| 141, | 
| 1,20, 30Union 30,000, 159,000.28 

50, 9City 11,800, 28,200 23 
ountiaeibai-1 

| 
4,90 1,82 134,400 478,900 

45 5 Injperial 10,000 14,50018 10) 10,900 
97, 1 Alliance 19,400 11,60017 3] 15,900 

S ateeiadiaeavens | ; 
i 

6,32! 1,88 

80) 5 Consolidated 

10) ... Central 

20; = 1 Metropolitan 

1G... Lbdadon & B- Western. 13,5 

17,000 27,000/23 
2,000 7,600;33 

sane 

9,900'36 

12,500 

4,900 

5,100 

9,300 

| 7,60)1,44) 3 
1,00) 50 Lhadon and County.../ 191, 

t 
é 

8,60/1,94' | > Totals .......... | 936, 

30,000 161,000)24 
| i -—- 

290,600 718,300 

The profi¢s in col. 4 are the figures which remain after providing for 
interest allowed and for rebate—but before setting aside expenses. 

*Tho Lonsion Joint Stock Bank mix up Acceptances with Cash Deposits, 
and, therefore, render it impossible in this case to give the Percentage 
required in ¢ol. 7. 

The Tabte may be read thus:-—For example—The London and 
Westminstet Bank have 2,000,000/ Paid-up Capital and 1,000,000/ 

| Cash Reserya (cols. 1 and 2), together 3,000,000, upon which 
| 4 per cent. fer annum provides (col. 5) 60,000/ in the half-year. The 
| Profits are 443,300/ (col. 4), leaving 183,300/ (col. 6) as the sum made 
/upon the employment of 21,986,100/ of Cash Deposits (Table A), or 
| equal to 16s:7d per cent. for the six months, or 33s 2d per cent. per 
/annum. The Expenses (col. 5) are 62,6774 which, deducted from 
| 243,300/, gives 183,3007 as the benefit derived from the business apart 
| from the Pajd-ap Oapital and Reserve. 

| The Loudon and Westminster shows a Percentage in the 
| half-year ¢f 16s 7d on its Cash Deposits(making, say,1/ 13s 2d 
per cent. per annum). -The Union result is 1/ 8s 2d for the 
| six months, and the City 113s 3d. These higher figures, as 
| compared with the London and Westminster, indicate, it may 
be assumed, the contributions to profit and loss of the large 
aggregate Commissions on Acceptances. The 18s 10d at the 
| Imperial and the 17s 8d at tbe Alliance are nearer to the 
| London and Westminster standard. The four younger Banks 
| show percentages from 1/ 3s to 1/ 16s 6d on the half-year— 
to be explained, we imagine, by the very much higher rates 
| they obtain by discounts and advances for classes of customers 
somewhat removed from the stream of the recognised money 
market. Inthe smaller Banks the high relative magnitude 
of the exjenses to the banking profits (col. 8 compared with 
col. 6) proves very plainly the cardinal maxim of all Banking 
~—mainly, that profits are in proportion to the extent to which 
a Bank can employ not its own money, but the money of other 

[w arch 21, 18/1. 
Fo 

le. The London and County show a Percentage of 1/ 4s 3d 

for the half-year on their 13} “Ym ~ . oe _— 

high expemses are accoun or by tl umero 

eon The Commission on their three millions of Accept- 

ances doubtless assist the account.—(Economist, Feb., 1870.) 

SCOTCH AND LONDON BANKS. 

‘The Commercial, the National, and the Royal Bank of Scot- 

land have recently held their general meetings, when dividends 

at the rates respectively of 14, 13, and 8 per cent. per annum 

were declared. Among commercial men in London the is but 

a vague idea of the position of these institutions, of their cap 

profits, and general stability ; and, though of late years seve 

of them have established London branches, City men, who 

know all about the ‘* Westminster,” the ‘‘ Union,” the County, 

and the ‘* Joint Stock,” are found to be far from well-informed 

when a Scotch bank is referred to. Yet these establishments 

are mostly of very long standing, and have obtained positions ot 

great importance. We believe that, if ~~ were better under- 

stood here, they would attract a far larger share of business. 

The following list enumerates the eight largest Scotch banks, 

showing their capitals, reserves, dividends, and present market 
values :— 

Bank of Scotland 
Royal Bank of Scotland 000, 
Commercial Bank of Scetland}1,000,000 
British Linen Company 000,000 

National Bank of Scotland .../1,000, 
Union Bank of Scotland 1,000, 
Clydesdale Banking Company; 900, 
City of Glasgow Bank 870, 

9,270,000}2,650,400 

Thus these eight companies poe 9,270,000/ of capital, and 
over 2,650,0U0/ of reserve. They pay handsome dividends, and 
the shares command high market values, ranging from 80 to 185 

rcent. premium. Each of these banks, too, holds many mil- 
ions of deposits, and of bills discounted or securities for loans. 
For instance, the balance-sheet of the National Bank of Scot- 
land—the fifth on the list—states the amount of the deposits at 
8,282,000/, besides acceptances; and the discounts, &c., amount 
to 7,903,000/, not to reckon other marketable securities to the 
extent of 2,905 ,000/. 

Yo draw a contrast between our London banks and those of 
Scotland is not very practicable, owing to the difference in the 
constitution of these establishments. All the Scotch banking 
capitals are dealt in and transferable in the form of stock ; while 
here we deal in share capital, a portion only of which is paid-up. 
For instance, the amount paid-up on the London and V est- 
minster shares is 20/ per share, or 2,000,000/ in the aggregate, 
which is the same as that of the Royal Bank of Scotland; 
whereas neither the ‘“ Union,” ‘“ London Joint Stock,” nor 
‘‘ County ” have so large a paid-up capital as the Bank of Scot- 
land. But their subscribed capitals are very much larger, that of 
the ‘‘ Westminster ” being 10,000,000/; those of the “‘ Union” 
and ‘‘ Joint Stock,” 4,000,000! each, and that of the “ County,” 
2,900,000/, This large amount of uncalled capital it is never 
intended to utilise; and, as the Scotch establishments are not 
“limited,” we will not in the following statement take into 
account the amount of the unealled capitals. The list below 
comprises eight principal joint stock banks of London — ex- 
cluding, however, the Bank of England, which has many of the 
attributes of a State institution. We have, for the p of 
comparison, converted the share capitals into stock; and, where 
the dividends for the past half-year have not yet been announced, 
those of last July are reckoned :— 

Bank. 

wR 
London and Westminster 
Joint Stock 

et et 

@ 

arnw a 

_ thus, neither the aggregate paid. itals reserv eed thongh ae pee : a by a a map feonen of » amount in the London banks to th imi number of the Scotch banks.—(Financier.) Lee A Re 
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(M) THE LONDON Discount c = OMPANIES—REPORTS AT 31 DECEMBER, 1870, AND YEARS” FOR THE PRE- VIOUS THREE 
We continue our in 

eight of which, it is proba 
to the average of the oon 
cussed. 

(A) Lonvow Discounr Compantes—1867- i : 
and Reserve — Paid vp, 

fully equal 
be now dis- 

National Dist General Credit. United Dise’nt. Dates. ines 
Capital.) Reservel| Capital. | Resery Capital.|Resrve 

oe a £  b2.) s 1867—31 Dec.......| 797,000} 497,000)|1,500,0001 180,000! 134.0001 
Setar be vccons 797,000 | 

. 497,000) 1,500,000, 180,000! 138,000) 2,000 
| ett 797,000] 497,000, 1,500,000, 215,000! 140,000| 9.000 Ps | 1870—30June...... 797,000} 497,000, — | — | 140,000) 3,000 
»_—81 Dec.......| 797,000) 497,000) 1,500,000! 40,000! 140,000! 4.000 
The Subscribed Capitals are:—National Discount, 4 in 26 ; ( is are: 000,000, in 2 

shares, with 5/ paid, selling at 12; General Credit, 2,000,0004, in 101 
shares, with 7/ 10s paid, selling at par; the United Di 
in 15/ shares, with 6/ paid, selling Pons nited Discount, 375,000/, 

The diminution of the Reserve at the General Credit arises from the 
writing off in 1870 of the losses then ascertained on the South-Eastern 
of Portugal Railway and the London, Chatha: dD : 
advances made in 1865-6. m, and Dover Railway for 

The General Credit only publish their accounts at 31 December 
holding a merely interim meeting in July. 

This Table (A) presents but few changes. The Reserve of 
the General Credit is reduced in a manner more apparent 
than real, in order to adjust the accounts to the ultimate re- 
sults of “ lock-ups,” which began in 1864-6. 

The next Table (B) is of more interest, as showing the 
progress of the Deposits held by the companies :— 

(B) Lonpon Discount Compantes—1867-70 —Deposits, and 
Cash and Government, &ec., Securities. 

Dates 

| «£ £ | rors | ete 
1867—31 Dee... 6,935,000 763,000}1,053,000, 973,000, — | 64,000 
1868 —,,_..|7,946,000}2, 491,000 2,088,000 1,838,000, 260,000 70,000 
1869 _,,_.../8,057,000|3,576,000'1,555,000 1,100,000] 361,000) 56.000 
1870—80 Fune..8,089, — {1,728,000 1,550,000, — | 58,000 

» —B1 Dec...'9,152,000!4,608,000 2,175,000 1,520,000 726, 

At 81 Dec., 1870, the National Discount return +,263/ of Acceptances ; 

the General Credit, 125,000/; and the United Discouat, nil. 

The increase of the Deposits, of course obtained in the 

largest degree from country and London banks, in each of the 

three cases since 1867 is remarkable, and justifies the inference 

that during 1868, 69, aud '70, and especially in 1870, there 

has been a progressive growth in the savings of the country 

available for purposes of floating capital in the hands of 

Bankers and Bill Brokers. ? 

The paucity of Acceptances in these accounts is commend- 

able. It was one of the grossest vices of Overend, Gurney, 

and Co. to have a large amount of outstanding Acceptances. 

If a prudent Banker will not accept, certainly a prudent Bill 

Broker will be still more reluctant to do so. It is his business 

to sit in judgment on the floating paper of other people, not to 

issue any of his own. . 

rmer occasions we have i 

see. basis of the published accounts of the yr 

Companies, Estimates, more or less plausible, regar ing 

—first, the total amount of funds employed by goes: 

Brokers in London as distinguished from Bankers ; ee 

the average unexpired usance of the Bills sy wi 

such Brokers ; and third, as an inference from t en 8 

data, the total amount of Bills Discounted by —e = 

London in the year, and the average amount ) _ a 

alling due in each of the 300 working days—tuls 

52,000 

} 
Deposits ‘Cash and Gov. Securities. 

" ‘National! General ; United | National | General) United 
Discount.| Credit. |Discount. Discount, Credit. | Dise’nt 

| 

endeavoured to construct, 

money, market from time to time. i 

The following Table (C) reduces this process ; into 

(C) Loxpox Discounr Compantes—1867-70.—Progress of ' Total 
Semone as Capital, Reserves, and Deposite—Three Com panies, 
as above, ¢ 

Ae wtn 

ae 

31 Dee., 
"70. 

point being of interest, as connected with the fluctuations of 

Description. 

L 

Capital Paid-up 

intimin 

2,978,000} 3,151,000} 3,114,000) 3,108,000 | 

DRIES sc cccncntecnaidsiniaidts 15,935,000/13,188,000)12,475,000) 8,751,000 

Total Means ............ 18,913,000) 16,339,000 pRaeREE A 

IL. 

Average of 3 Companies ...| €,152,000| 5,446,000 5,863,000 3,953,000 | 

| poet | 
II. | 

Estimate of (say) 7 more) | 
Discount concerns (in > 61,520,000 54,460,000 58,630,000 39,530,000 | 
all 10) at same average) | Be 

a 

| 280 

V. Ws 

Leaving to fall due a | 
each of the 300 working > | 1,400,000 1,260,000 1,370,000 930,900 | 

days (say) y | | i | 
The Estimates of this Table (C) proceed, as in former years, || 

on the assumption that the pretty high average of Total || 
Means shown by the public companies applies to seven of the | 
private concerns—making ten in all,—and also on the assump- | 
tion that the average unexpired term of the Bills discounted | 
by Brokers in London is 50 days. The “turn over” of (say) 1} | 
million per working day, which results from these data, js quite 
consistent with and confirmatory of the extreme sensitiveness 
of the London market to even small variations in the number 
of Bills offering, or in the money available to absorb them. 

IV. | millions. | millions. | millions. | 
Equal at an average un-) | 

expired date of 50 days | | 
of the Bills Discounted $} 430 | 
to a total Discount per | | | 
annum of (say) 

eer eee eewene 

In the following Table (D) we bring together the items 
relating to the Profit and Loss of the Companies, and the pro- 
portions of profit arising from Oapital, Reserves, and 
Deposits :— ; 
(D) Loxpox Discount Compantes—Year 1870—Profit aid Loss | 

Results. (In cols. 1 and 2 the 0,000’s are omitte;i—thus, | 
80 — 800,000/, and 4 = 40,0000. é 

1 3 | 6 e: ejb _s. | 
Se ii 

| o 

Paid-ap 28 | 
Company ap | 

ae | 
Cap. | aA 

Mins £ £ a £ 

80 National Dise’nt. Jun 26,000} 48,000'12 - 10,227 | 

4 Dec. 26, 51, Il i-| 9,927 

| 

. — | United Discount June} 11,1 
‘ Dec. 

| 
| | 

1,50) General Credit... Y. 

044 54] Year's Totals a 



. 
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The Dividend in 1870, of 17 per cent per annum at National 
| Discount, avgorbs 136,000/; of 7 per cent. per annun at United 
| Discount absorbs 9,600/; of 5 per cent. per annum at General Credit 
| absorbs 75,000/. 

The Profits in col. 5 are the results after allowing for Rebate on 
Bills in hasd at the close of the accounts, but before deducting 

| expenses. 
| We assume in this Table (D) that the managements make 
4 per cent. per annum on the fixed funds arising from Capital 

_ paid up and from Cash Reserves, and accordingly cols. 7 and 8 
give the Total and Percentage amounts derived from the 
Deposits. The average Percentage of the three companies 
for 1870 is: 12 1s 10d per cent. of profit on the Deposits, out 

_of which, of course, expenses, &c., have to be taken before the 
Dividend Sarplus is arrived at. The National Discount show 
a Percentage of 1/ 3s, and a surplus of business profit over 
expenses of 79,0001; the United Discount show 18s 5d, and 
a similar surplus of 10,000/; the General Credit show 
11 4s 10d, and a business surplus of 42,000. These Percent- 
ages are not very different from the corresponding figures 
shown last.week for the Joint Stock Banks. Assuming the 
Discount Companies to turn over their deposits (say) seven 
times inthe year, the average margin of profit at each turn 
over would be (say) 6s per cent. 

| The General Credit are weighted with an excessive paid-up 
Capital of 14 million—nearly twice as large as that of the 

_ National Discount. The General Credit should repay half 
their capital for several reasons, not the least of which is that 
large paid-up Capitals in the hands of a Discount Company are 
constant temptations to admit advances of a “ finance” 
character, and where financing begins prudent discounting 
ends. Tha General Credit have certainly not fallen into this 

fault, but their large paid-up Capital is a burden and a temp- 
tation, which should be lessened. 

Finally, as regards the Dividends and Bonus Divisions, we 
| have the following results :-— 

_ The Dividends are rather higher in 1870 than in the three 
previous years. The General Credit would have given better 
results but for its excessive capital. 

It may be assumed with a good deal of confidence that the 
discount business of London has maintained in 1870 the pru- 
dent and safe character of the three previous years,— 
(Economist, Feb., 1870.) 

} (N) 

(E) Lospow Discount Compantes—1867-70-—Dividends and Bonus per 
Cent. per Annum on Paid-up Capital. 

National General United 
Dates. Discount. Credit. Discount. 

| 1867—31 Dec............00. ae  . dinemaies secte 6 
1868 SE ncdsasaabinaned a > Secacatede BY . saharess 6 

|| 1869 2. aenammnennecar’ .. ee ee. 6 
1870—30 June ............ Se > J aeecane _—_—e 7 

| 7 Re + 'Sesdaseied iD .~ ieee 7 

} 

FINANCIAL AND COMMERCIAL PROGRESS IN 
1870, AS SHOWN IN THE STATISTICS OF THE 

| LONDON BANKERS’ CLEARING-HOUSE. 

(L) 
The Money Market Review gives the following excellent 

|| analysis :-— 
The returns issued by the London Bankers’ Clearing-house 

are now complete for 1870, and it will be useful to notice the 
evidence they afford of the effect of the war on our home 
financial and commercial settlements. In the following table 
is given tive total amount of cheques and bills paid through the 
Clearing-house in each quarter since that ending with September, 
1867. We may thus trace the progress of financial activity 
and‘ recovery during a period of three and a-half years—a 
period of more than ordinary interest in many respects :— | 
| 
| 

j 

i 

Variation 
Cheques and as Compared 

Bills paid through with the-pre- 
: Clearing-house. vious Quarter. 

Quarter ending— £ £ 
1867—E0 Sept, .....0-ccccsseceeses SON. eriecna ie 

| RIOTS secasatennceaanaaion SORETE ccsccrene Inc, 2,261 

| 1868-81 Mare .....cccsscovesee BAG,E6B -ssesene Inc. 46,294 
BD JUMO voveccccccccccecceees a Dec. 4,879 

| ID EEE, cananccesnccieneanece BEL BTR  ccccscces Inc. 9,266 
Be TDBB, cccccescecccecesccecs 885,682 ......... Inc, 34,630 

1869—31 March .................. 922,107 = ...0c0000 Inc. 36,425 
SE ee ee, Dec. 31,684 

ON a lei ee Inc. 3,685 
| GEM, dhcdetsians 919,758 ......... Inc. 25,650 

| 1870-—$1 March .............c000 1,006,982 _......... Inc. 87,174 
SO GUD hitidadeteestittindid 987,164 _......... Dec. 19,768 
We BUI ccccnescenanentenesss 968,044 ......... Dec. 19,120 
A EEOEh cdteineutanedrcnsenen 952,080 _......... Dec. 15,964 

Note.—The 000's omitted—thus 798,100 = 798,110,0000. 
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sab June, 

oe ‘aes months. The aggregate cleared in the March 

[waren 11,1871. 

The influence of the war is distinctly indicated in the above 

figures, and yet it has not had any worse effect than that of 

i traordinary progress 

ener oe of last alas thus, the amount cleared durin 

the last three months, though the lowest of the year, exceed 

that for any quarter in the preceding two and a-half years. 

which had been observable 

i f March, 1870, each quarter, except those ending 

ee had shown an increase over the total clearings of the 

uarter of 1870 actually exceeded a thousand millions sterling. 

ere, indeed, as comistakentle evidence, as far as figures can 
show it, that even the after-effects of the panic of 1866 had 

completely passed away. As in the two previous years, the 

June quarter showed some decline, amounting to nearly twenty 

millions. A similar reduction occurred in tember 

quarter; and again in the last, or December, quarter (which 

in the three previous years bad always surpassed the September 

quarter) there has been a further reduction of close upon sixteen 

millions. 
We will now draw out the monthly totals of 1870, and compare 

them with the corresponding figures for 186y, at the same time 
giving the variations :— 

Variation 

1870. 1869. in 1870. 
Month. z £ 

Dei delenit 850,456 against 314,879 ...... Inc. 85,577 
i csicetlieein 307,224 ,, 291,728 see yy 25,501 
March ........ 349,252 9, 815,505 sss "88,747 

or. 825,270 ,, 815,868 ...... » 9402 
oo 327.368 |, 284,007 ...... 48,861 

I wisiaiinds 334526 |, 290,548 ...... "48,978 

eae 369,295 328,223 ...... » 41,072 
oe 312.015 | 286,249... "95,766 

es 286,734 ,, 279,686 ...... "7,008 

Ont “wean: 313,600 ,, 304819 ...... _ 788 
ETE 310,593 ,, 294,688 ...... » 15,905 
is sci cccdad 827.887 ., 820,261 ...... y 1.686 

Total...... 3,914,220 ,, 3,626,896 ...... , 287,824 
Note.—The 000's omitted—thus 350,456 — 350,456,000/. 

It will be observed that an increase has taken place in every 
instance, and that in May, June, and July last the excess over 
the corresponding months of 1869 was, in each month, more 
than 40 millions. In July the total clearings amounted to more 
than in any other month yet reported upon. Much of the 
immense business of the Clearing-house in that month must 
be attributed to the fact that the sudden outbreak of war 
caught people unawares, so that a very general closing of open 
engagements at once took place. In August the clearings 
were reduced by 57,281,000/, and in September they were 
again reduced by 25,281,000. So serious a reduction as this, 
occurring in two months, has never before been recorded. It is, 
however, worthy of notice, as an indication of some recovery, 
that the paid clearings of the past month (December) have only 
been exceeded in five previous months—namely, four in 1870 
and one in 1869. 

The aggregate clearings of 1870 amounted to the enormous 
sum of 3,914,220,000/, being 217,824,000/, or nearly 8 per cent 
more than in 1369, and 481,035,000/, or 14} per cent. more than’ 
in 1868. 

The total of cheques and bills paid through the Clearing-house 
on ‘the fourths,” or inland bills’ days, has amounted during the 
past year to 176,137,000/, as against 169,729,000/ in 1869, and 
(55,068,000/ in 1868, showing that there has, in each year, been 
an increase to a fair extent. The last six months of 1870, how- 
ever, have not been so favourable to the home trades affected by 
these special clearings, there having been a decline in the 
amount as compared with the first half of the year, whereas in 
the two previous years the last six months had exceeded the 
first six months. 

As regards Stock Exchange business, we find that the total 
amount of the clearings on the twenty-four settling days in 
stocks and shares has been for the past year 634,914,0001, against 
654,$35,000/ in 1869, and 523,349,000/ in 1868. The increase in 
1870 over 1869 was 69,979,000/, and the latter year exceeded 
1868 by 41,586,000. We must point out, however, that nearly 
the whole of the increase in 1870 over 1869 occurred in the first 
half of the year, the decline in the last six months, as compared 
with the six months ending in June, 1870, having amounted to 
no less than 57,358,000/—that is to say, had there been no 
interruption to the progress of business on the Stock Exchange, 
the increase for the year on the settling days in stocks and shares 
would probably have amounted to more than one hundred and 
twenty millions. 

(IL) 
The three following tables relate to the business of the Stock Exchange. In the first place (A) we give the average daily 

amounts cleared on the fortnightly settling days in stocks and shares during each of the four quarters, as well as for the whole of the year just ended, as compared with the di daily averages for the year 1869, and we also aimee Se et 

ee En snnnEEEEREESREEEEneeniatadtl 
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nection with the second ar information in con- 
nightly settlement. = eee day to each tort. 
‘‘ account days.” In f; : importance to the bighech dap Sousa ae excluding the latter, we find that the 

CLEARING-HOUSE Statistics Reta TING to Stock HAN 
SETTLING DaYs— (00's e S Exc GE 

A 
mitted. 

a Average Daily ane? Dalty 
earing on Settling Days j in Stocks and Shores, wih Teen ; 1870. 1869, Decrease. Incre. Quarter ending— £ £ re ag en 27,674 against 24,604 _ 3,070 June 30.......004. miness 30,015, 23.067 oe 6948 

Se TE ntcnessstcesehe 24,584 a if oe 1.481 BE esibncsseromnes 23,545 , 93.389 a 163 
Whole year ...... 455, «(85 Cw, (8 

(B) 
Average Daily Average Daily 
Clearing on the Variation in 1870 Day Following each as Compared 

Fortnightly Account Day, with 1869. ; 1870, 1869, Decrease. Increase. Quarter ending— £ £ £ £ EE Etharetennsenke - 15,375 against 15,427 52 = 
= RE I 14,473 »  128C4 _ 2,169 BT vccloanincees 14,249 19.658 ais 1,591 NOE Disicecccccccsosesce 14500 ,, 18,699 — 801 

Whole year ..... - 14,651 . a>... & 1,201 

(C) 
Average Daily 

Variation in 1870 
Average Daily Clearing on as Compared 
Settling Days in Consols. with 1869. 

1870, 1869, Decrease. Increase. 
Quarter ending— £ £ £ 4 
| 12,982 against 13,7638 781 — 
MII cas sscanhnsinnsine 14,50 ., 12,007 ow 2,494 
RNG TEP: ecencvoncccaves 12,976 ,, 11,132 ~- 1,844 
BE i Rccnsernercenssese 13,952 » 13,076 ott on 876 

Whole year ...... 13602 =, « «12,494 SCHL SC«tC((kSCd 8 

These tables enable us to mark the decline or progress in the 
amount of business from quarter to quarter, as well as the 
variation compared with the same periods of the previous year. 
It will be seen that, during the last three months of 1869, the 
average daily clearings on the fortnightly “ account days” were 
a little over 23} millions; in the next, or first quarter of the 
past year, the settlements on each ‘‘account day” increased to 
an average of more than 27} millions; and in the succeeding 
three months, ending June 30, 1870, the average actually ex- 
ceeded 30 millions. But although the two settlements in July 
last—the month marked by the declaration of war—averaged no 
less than 31,380,000I, the average amount during the next, or 

September, quarter declined 5} millions ; and this was foilowed 
by another reduction of a million in the quarter ending with 
December last, bringing that quarter’s average down to 
238,545,000/, or more than four millions per day less than the 

settlements in the first quarter of the year. 
The contra:t of the business of each quarter with the cor- 

responding periods of !869, presents some remarkable points. 

In the June quarter of 1870 the increase over 1869 was close 
upon seven millions, while in the last three months (ending 

Dee. 31, 1870) the increase over the last quarter of 1869 was 
163,000/. eae 

onthe although the average for each “eccount during 1870 

has exceeded by nearly three millions the figures of the — 

year, it is yet clear that, in consequence of the war, — v0 

enerally unsettled state of foreign politics, a serious check 

Som given to the general extent of Stock Exchange business 

during the last few months. 
The largest settling day in the past year was J une

 nae 

the amount was 33,952,000/, and this was the highest tot — 

et recorded on any one day. The maximum amount in 
: : d 1868, 27,198,000! on 
was 27,494,000/ on Dec. 15; and In 100%, */, ST cobs 

Oct. 30—or 6} and 6 millions less respectively os e hig - 

point in 1870. The lowest nnent oe ae ep y. oo 

days” of the past year was 18,/41, » 4d, | : 

197440,0001 on Ost. 29, 1869, and 18,213,0001 on Aug, 25, 1508. 
The smallest amount ever yet recorded on — ws nd 

“ account day” was 14,371,000/ on Sept. 13, 1867. Lhe - - = 

fluctuation, as might have been expected, has a a 

the past year, being no less am 16.511 , as ag 

The table gens eects of clearings on the 

* a a4 — § - interesting. It will be observed that the 

——————— 
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ariation in 1870 | clear that, relatively, more business has been transacted ii: the || 

> 
5. 

4 
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amounts in the last quarter have been rather more than in either 
of the two preceding quarters, and that for the last halfsyear | 
(ending Dee. 31, 1870), the increase on these “ second ” days, as | 
compared with the corresponding period of 1869, has exceeded i 
the actual increase on the “ account days” (shown in the: first | 
table) for the same period. 

The amount of business (C) at the Clearing-house on Couszols’ | 
“account days” during the past year averaged 1,108,000! tnore | | 
each “ account” than in the previous twelve months. But the || 
comparison of these figures is not exactly accurate, owing to the || 
fact that the “fourths ” or inland bills’ days sometimes oceur on | | 
the same day. Apart, however, from such occasions, it seems | | 

market for the English funds. 
Our next tables (D and E) supply information with reference | 

to the ordinary transactions of trade and commerce. We give | 
the amounts for the “ fourths” of the month, or inland bills’ days, 
separately :— 

¢ 
! 
j 

| 
| 
i 

CLEARING-HoUsE Sratistics RELATING to GENERAL Busineys ty 
TRANSACTIONS—000's omitted. it 

(D) ee 
Average Daily 

if 

Average Daily Clearing on Variation it 1870 || 
“the Fourth” or as Compured 
Inland Bills’ Days. with 1859. 

1870. 1869. Decrease. Increase. i 
Quarter ending— £ £ £ ae 

March 81.............. 14,582 against 14,336 ... — ... 5 246/) 
TR ere nan 2. ee | 
I or mee). UR | ee 
ee oe 15,053 - 14218 ug mE | 

Whole year ...... 14,678 14,144 ... 800 ... | 584 | 
; | 

) Sa ae 
Average laily || 

Variation ig 1870 |‘ 
Average Daily Clearing as Compared |} 

on Ordinary Days. with 1469. if 
1870. 1869. Decrease. Inzrease. | | 

Quarter ending— £ £ £ : £ it 
a PE ted 11,287 against 10,527 a 760 |, 
FOO BD icccnecescccconses 10,876 =, 10,077 — 799 | 
i Bde aces 10.775 . 9878 dis 902 | 
BR BE cc ccnieciniesesst 10,523 _—Ssi, 10,332 ae 191 || 

_——- | 

Whole year ...... 10,860 _,, 10,202 —_ 658 |: 

These bills’ days of 1870 have shown a fair increase in a‘nount 
over those of the preceding twelve months. The first three | 
months of 1870 gave an average improvement of 364,000/ per | 
day over the last quarter of 1869, and a still larger addition 
occurred in the June quarter. A heavy reduction follovred in 
the September quarter, but this was nearly all recovered: in the 
last three months of the year. These figures more particularly 
indicate the settlements in connection with our interna? trade, 
including that classed as the Manchester or drapery business. 
There have been some important variations on these days 
during the past year. On May 4th, and December 3rd, 1870, 
the amounts were the highest yet recorded on such days, whilst || 
the amount for April 4th was lower than any known since June, 
1868. It was, however, mentioned at the time that the instances 
of default in providing for the bills maturing in April last year 
were exceptionally numerous. The figures for April 4i) were 
12,194,000/—the lowest “ fourth” of the year; and on May 4th 
they were 15,081,000/—the highest of the year; but the latter 
day was also settling day in Consols. 

We now come to the transactions on ordinary days (E)—that 
is to say, excluding every stock exchange settling day, and also | 
the inland bills’ days. The result is that, while each quarter 
gives an increase over the corresponding figures of the year | 
1869, there has been, on the average, a continued decline in each 
of the three last quarters of the past year as compared with the | 
preceding three menths. The reduction in the September quarter 
as compared with the June does not appear to have been very || 
important; but this arises from the fact that in July, 1870, | 
owing to the general desire to bring outstanding engagements » 
to a close, so as to be prepared for contingencies, the average || 
settlements on these ordinary days amounted to no levs than || 
11,945,000/, being the highest average known in any previous or 
succeeding month, and more than a million in excess of the 
figures of either a or June. In August, however, the uverage ! 

e t 
daily sums cleared fell to 10,573,000/, and further declined to | 
9,895,000/ in September. ‘That is to say, so great was the 
shock caused by the outbreak of war, that, after closing open | 
accounts, the average ordinary settlements were reduced as | 
much as 2,050,000/ per day in the course of two months. 

Thus we find that, the same as with the business of the Stock | 
Exchange, the general financial transactions of the country 
showed in 1570 a satisfactory increase as contrasted with 1869; 
but that, instead of a gradual and progressive improvement 
throughout the year, a distinct falling off oc in the latte; | 
half. Up to the commencement of the war, the remarkable | 
feature of these valuable statistics was the almost whinier- |] 
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ropted increase in the amount of business transacted at the 
Clearing -house. 

(0) MATERIAL PROGRESS OF IRELAND IN 1870. 
The Times’ Dublin correspondent writes on 31 December, 

1870 :-— 
At the close of a year in which Ireland has occupied a large 

share of Imperial atiention, it may be interesting to review its 
| material condition so far as it may be ascertained from authentic 
| evidence. I[t will form, perhaps, a suitable aenek to the his- 
| torical retrospect which is usu-lly taken at this season. As to 
| the political effects of the legislation of 1870, it would be prema- 
| ture to speculate. Two great measures which have signalised 
| the last, two Sessions of Parliament are as yet practically untried. 
In fact they will only come into force in 1871. No fruits can be 
expected from them for some time, except so far as the fact of 
_ their enactment may have sown the seeds of contentment or of 
| dissatisfaction in the minds of the classes affected by them. The 
social cireumstances of the country will no doubt be largely in- 

fluenced by their operation, which it may be hoped will be alto- 
gether beneficial. At present we have some means of forming a 
| judgment wholly independent of their probable effect. 
| The complete organisation of the Poor Law system affords the 
| most azcurate information as to the state of the country. and it 
| is satisfactory to find in authentic records of the several Unions 
| proofs of steady and progressive improvement. An abstract of 
| officia} returns for the year ended September 29, 1870—six 
| months later than the last annual report—gives the followin 
| statistics :—The net annual value of rateable property in Irelan 
at the latest date was 13,183,304/. At the same period in 1869 
| it was 13,153,499/, showing an increase of 29,805/. It may be 
| observed that if there were a complete re-valuation of Ireland, as 
| there is likely soon to be, it would probably exhibit a much 
highey value of property than at present appears. In Dublin 
| especially there has been a great increase in the rental of houses 
| —frors 25 to 100 per cent., and even higher ia some of the lead- 

| 

} 

| 

ing thoroughfares—although the register for rating purposes has 
for some years undergone comparatively little change. The 
| provinces contribute the following proportions to the total 
' value':—Ulster, 3,998,204/; Munster, 5,336,455/; Leinster, 
| 4,498.3771 ; and Connaught, 1,350,268/. The total amount of 
poor rate lodged for the year was 754,917/. In 1870 it was 

| 815,4801, showing a decrease of 60,5631. The sum expended in 
/maintenance and clothing was 383,273/. In 1869 it was 
| 408,255/, being a decrease of 19,982/, or so much saved for the 
| benefit of the ratepayers. The total cost of out-door relief was 
59,7277. Last year it was 48,184/, showing an increase of 
| 11,5482. Since the last amendment of the Poor Law Act there 
| has been a gradual increase in out-door relief, which for many 
"years was practically unknown in Ireland. he proportions ex- 
/pended by the four provinces were—Ulster, 7,395/; Munster, 
| 15,9321; Leinster, 31,802/; and Connaught, 4,398/. In the 
expenditure for emigration, from the workhouses there was a 
fractional increase of 157/ over last year, the whole sum being 

2.1024, of which 1,012/ was given by Munster, 168/ by Ulster, 
| 516! by Leinster, and 406/ by Connaught. Salaries and rations 
_of Pcor Law officers cost for the year 114,450/,a sum in excess of 
last year by 3,359/. All other Poor Law expenditure was 
109,115/, which was less than last year by 2,294/. The total ex- 

_penditare for poor relief was 668,667/. In 1869 it was 675,884/, 
_ showing a reduction to the amount of 7,217/. To this total must 
be added the expenses of the Medical Charities Act, 130,296l, an 

| inereuse of 6,578! over last year ; cost of administering Act for 
Registration of Births and Deaths, 12,966/, which is 541/ more 
than in 1869; expenses under Sanitary Act, 3,318/, which is 
only « fraction more than last year; and expenses of Burial 
Grounds Act paid out of the Poor Rate, 2,977/, which is 518/ 

/more than last year. These additions raise the total expen- 
| ditare from the poor rates of the year to 818,224/, which shows 
| an inerease of 452/ over that for 1869. It is to be observed that 
| the return of expenditure is made in anticipation of the official 
| audit, but will be found to be a close approximation to the actual 
expenditure. It may be also thought an extraordinary financial 

| feat, or a piece of improvidence, to expend 818,224/, although 
| the total amount of poor rate lodged was only 754.717/, showing 
a deficit of 63,307/; but the explanation is that, in addition to 

| the cvilection of the poor rate, a sum of about 5,000/ is raised by 
| the Union from other sources, and about 70,000/ received from 
the Parliamentary grant in aid of medical and educational 

, 
ae estimated nwnber of persons who were relieved during the 

_ year ended the 29th of September, 1870, is 285,530, of whom 
| 55,400 were out-door recipients, being 6,117 more than in 1869. 
_ In the total number there is a fractional increase of 152, but the 
number of paupers in the workhouses was 5,962 less. Pauperism 
_may be said to have reached its normal condition. It has 
touched the minimum point. The number of paupers in the 
| workkouse is the only accurate test of destitution. ‘There may 
| be occasional fluctuations in the extent of out-door relief, but 
the workhouse offers the only certain measure of distress. These 
are ‘considerations which make the returns more satisfactory. 

| There are no able-bodied poor receiving relief. It is limited to the 
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and infirm. The labouring ciasses are ved, and need 

ot from the public funds. The number of inmates in the 

workhouses, diminished as it is compared with former years, is 

greater than tie actual number of paupers. It is to be remem- 

bered that many of the poorer classes enter the workhouses for 

the purpose of receiving the benefit of the excelient hospital 

treatment which is afforded in them. A certain proportion of 

destitution must be expected. Poverty is, in fact, the shadow 

of wealth. As social inequalities become more strongly marked 

as a country progresses in prosperity, we need be as ittle sur- 

prised at seeing poverty and wealth side by side as we should be 

to see the contrasts presented in the face of nature. . 

In a mercantile point of view, the year 1870 has been favourable 

for Ireland. The agricultural classes have been benefited by the 

high prices for al) descriptions of live stock, and there is no want 

of money in the country ; credit is sound, and bankruptcies and 

insolvencies are comparately rare. Railway traffic, too, has 

increased in all directions, including the lines in the North, 
where the dulness in the linen trade was calculated to produce 
an adverse effect, and several projects for branches and extensions 
will come before Parliament in the ensuing Session. When some 
of these proposals shall have been carried out, and it is stated they 
are partly supported by the London and North- Western Company, 
there will be unbroken communication by rail between orth, 

South, East, and West, as the principal ines will be then con- 

nected together on the north side of Dublin. The scheme of 

‘The Dublin Trunk Connecting Railway Company,” which was 
intended to do this, and to join all with the Dublin, Wicklow, 
and Wexford line by a tunnel under the River Liffey, will in 
effect be carried out, with the exception of the tunnel. It seems 
also worthy of remark that the port of Dublin is becoming every 
day more important, and the connection of the northern and 
southern lines of railway, now pushing their way down the river 
side, as has been long sinee done by the Midland Great Western, 
will add to its facilities and consequent value. _ : 

Extensive improvements to meet the increasing trade are in 
progress, and a contract has been just entered into for new 
works, at a cost of 71,000/, which will enable the boats of the City 
of Dublin and London and North-Western Companies to leave 
without interruption or delay at all times of the tide. In recent 
years Dublin has become a more important depot for foreign 
grain and flour, but the total imports of these articles in 1870 
show some falling off as compared with 1869, the portion of the 
gross receipts, however, showing some increase in the cross- 
Channel direction. The shipments of grain to the other side of 
the Channel are principally composed of oats, and the exports of 
these, as well as oatmeal, exhibit a considerable diminution. As 
is well known, the live stock going to difterent parts of England 
and Scotland forms a very considerable portion of the carrying 
trade of the steam-vessels leaving Dublin and the shipments. 

The exportation of porter has been well kept up.in 1870, and 
the shipments from this port, which are much the same as in 
1869—say, in round numbers, 270,000 hogsheads—show the con- 
tinued prosperity of this branch of business. Equal strides have 
been making in the whisky trade also, the shipments of which 
alone are now more than five times greater than they were seven 
years ago, and, in addition to recent large extensions in the 
principal distilleries, one of the largest and most enterprising 
firms has made arrangements for plant capable of actually 
doubling their present production, which is now equal to about 
1,000,000 gallons annually. Another satisfactory feature in 
respect to Irish industry of some notice is the gradual and large 
extension of the Dublin tabbinet and poplin manufactures, the large 
orders received having actually necessitated not long since the 
not very frequent expedient of getting hands from England. 
, The records of crime for 1870 will show a most gratifying 
improvement. ‘There are still, however, some exceptional dis- 
tricts where the law contivues to be set at defiance, and moral 
influence seems powerless to subdue the evil passions of the 
people. 

(P) OVEREND, GURNEY, AND OO. (LIMITED),— 
FINAL RESULT OF LIQUIDATION. 

The following report has been issued by the liquidators to the shareholders :—Herewith we beg to han you a statement of the affairs of this company, showing the result of the liquidation at the 31st December, 1870, whereby it will be seen that the in- debtedness has now been reduced to the sum of 162,5041. Not- withstanding our efforts to realise from the outstanding assets the amount required to meet the last instalment of the creditors’ claims, we were unable to do so, and in June last we found our- selves under the necessity of either borrowing a large sum for t purpose, or of applying to the Court for another call. Being most desirous of averting any further demand on the share- holders, we succeeded in obtaining a loan of 200,000/, with which the claims of the creditors were finally satisfied. Although we have not to this date been able to repay the whole of the amount borrowed, we believe that we shall shortly be in a posi- tion to reduce very considerably the balance now owing rhe —— and ene which have still to be realised comprise— 8 receivable current, railwa 
shares, land in France and eer roa ne Ean === aaa ame 



| debtor balances, and unpaid bills. In the followi 
| an owing st | we have divided values into two classes (columns inguish between which we ha a7 —— to expect will realise the estimates put pon then, m those with reference to which it is ‘ipocniie to form an opinion with any degree of certainty :— 

ASSETS SECURITIES. Bills Teceivablecurrerity ...........cccccesececeeseseeeeees, see a Railway bonds, debentures, stocks, and shares. 57,657 46,112 a in France and Sw. em, and sundries ............ 26,244 68,280 : tor balances and un EOE 118,096 252.371 mpaid calls ....ccccecceccsesscoses amen 5,000 — . poveniac , 
366,763 
232,926 

599,689 
Tt will be seen that from the former class we anticipate we shall 
receive about 230,000/; the latter should produce aioe 365,0001. 
Out of these assets, of course, the balance due in respect of the 
loan will have to be paid: It should be understood that, eare- 
fully as these estimates have been framed, the very nature of the 
assets is such as to preclude the ssibility of arriving at a 
reliable estimate of the ultimate result of their realisation, and it 
is-equally impossible for us to indicate the period within which 
such rea isation is likely to be completed. We are fully aware of 
the de-ire which all parties interested must have to see this 
liquidation finally closed, and we shall continue to use our best 
endeavours to attain that end, and shall distribute the surplus 
from time to time as it may arise, commencing at the earliest 
moment we are in a position tomakeany return. The contribu- 
tories (exclusive of the members of the old firm) hold in the 
aggregate 91.677 shares. The first call of 10! per share pro- 
duced 843,787/. It has been paid in full on 82,041 shares, which 
are held by 1,941 ms, and partially paid on 7,258 
shares, which are held by 174 persons. The second call of 101 
per share produced 805,(48/. It has been paid in full on 79,591 
shares, which are held by 1,846 persons, and partially paid on 
8,952 shares, which are held by 235 persons. The third call of 
5! per share produced 393,225/. It has been paid in full on 
78,491 shares, which are held by 1,778 persons, and partially 
paid on 558 shares, which are held by 39 persons. The total 
amount paid by contributories in respect of the three calls has 
been 3,049,067 and it is probable that further payments to the 
extent of 5,000! may be obtained. To this date 49 persons on 
the list of contributories, holding in the aggregate 2,574 shares, 
have become bankrupts, or have executed trust deeds. Evidence 
of inability to pay in full has been furnished by 169 contribu- 
tories, who hold in the aggregate 6,071 shares, and of these 160 
have made proposals to compromise their liability. In 155 cases 
terms of compromise have been arranged, and there are five 
cases still under consideration. The number of contributories 
whose addresses have not yet been ascertained is now reduced to 
twenty-two, and these persons hold in the aggregate 491 shares. 
It is probable that, in the result, the three calls will have been 
aid in full on 78,600 shares. It will doubtless be remem- 

Sens that one of the assets of the estate of Messrs 
| Overend, Gurney, and Co. was the interest of the partners in 

the goodwill of the Norwich Bank, which had been sold by 
them for an amount equivalent to the net profit to be earned 
in the four years subsequent to the sale, such sum when ascer- 

‘tained to be treated-as payable at the time of the sale, and 

bearing interest at Bank rate with half-yearly rests. The 

| deed transferring the business provided that the purchasers 
should take the assets and discharge the liabilities of the bank, 

| the outgoing partners giving their guarantee against any 

| deficiency, and in aid of such guarantee the purchasers were 
to retain the amount payable for the goodwill. At the date 

of the sale, and even for some time efter the failure of the 

limited company, it was hoped that there would be a surplus 

ver and above the value of the goodwill; but this =. 

tunately turns out not to be the case. In the early period o 
the liquidation, a sum of 200,000/ was included in the estimates, 

as likely to be realised from this source, but subsequently 
i tances occurred which induced us to exelude the amount 
eerie affairs. At the time of the 
altogether from the statement of affairs. ‘ch had 
sale the bank held bills for a considerable amount, whic 

b taken from Overend, Gurney, and Co. (on which the 
ee ble.) Against these bills securities 

limited company was not lia - 

were held, which have since been partially realised, — a - 

t after the realisation of the 

will ee * fett whieh the purchasers of the business will 

make good out of the price payable by them for the goodwill, 

and which may probably absor - _ re . ae 

dered to us by whic , 

a —— how been payable _ respect eae of 

i be about 198,000/. On our inve 

ieee for the purpose of testing the accuracy of = 

statement, differences of opinion — as ma — Pe gre
y 

i ut on some of the ¢ Y ’ 

Thich a in which the ae at = = 

ich, in our opinion, the amoun 

ae eet thes ‘itmmensee will srobably have — 

referred > arbitration, and until they are posed of wes 

not be in a position to state the result. In our last we 
informed the shareholders that.a bill had been filed the 
directors of the company, with the view of making them 
responsible for the losses incident to the purchase: of the 
business: which have been sustained by the shareholders. The 
bill was demurred to by the executors of the late Mr Gibb, and 
the demurrer was argued before Vice-Chancellor Malixis, who 
overruled it, but on appeal to the Lord Chaneellor,'the de- 
cision of the Vice-Chancellor was reversed. This, i 
would have put an end to the proceedings, but from the great | 
importance of the case we considered it to be our duty to) 
submit the judgment of the Lord Chancellor and the ppinions | 
of counsel thereon to the Vice-Chancellor, who thereupoa 
directed an appeal to the House of Lords. This appea| is still 
pending, and we are advised that it is hardly possible it can 
come on. for hearing during the next Session. 

WM. TURQUAND, 
R. P. HARDING, a | 

London, 57} Coleman street, E.C Jan., 11, 1871. 

OVEREND, GURNEY, axp OO. (Limited.) | 
Srarement or Arratns, December 31,1870. | £ | 

The liabilities at the date of the suspension of the company, |; | 
on the 10th May, 1866, amounted to ...........cseeececeesee 18,727,915 

And comprised— : i 
Amounts due to creditors, unsecured............ £3,818,849 
Amounts due to creditors, holding security ... 6,018,835 | 
Amonnts On aCcoptances ............seereessesseees 624,182 ; 
Liabilities on bills rediscounted. ................+ 8,266,048 

18,725,915: 
The interest allowed to creditors since the 10th May, 1866, | 

RGR ROEM, . cncncovshscogppecucarsbibeonpapectilinetiibeongepeppeteniann : $51,106 

19,079,021 i 
This total has been reduced— ‘ 

By the realisation of securities held by, or ap- ‘ 
plicable to, the claims of particular creditors, i 
by sets-off, and by the payments of other 
parties liable om bills  ..,.........ssscsscesseeeee £14.162,682 | 

By dividends, &c., paid to creditors.............. 4,911,834 , 
————_ 9,074,517 

Leaving the present indebtdness of the company, in respect | 
of unclaimed balances and dividends ..............sesssssees ‘ 4,604 

And the balance of loan obtained to make up : 
the amount required to meet the last instal- ‘ 
ment paid to the creditors ............seecee++s £178,000 * 

Less amount on deposits............sscsceceseeeees 20,000 i 
* 158,000 
Se [ 

‘ 162, 
Jump 

The assets comprise— A B 
sical lai aa detail £2,070 § — 

Bills receivable, current ..........cececsceseeeseres 25,928 ; — 
Sundry debtors, estimated to produce ......... 9,720 60,556 
Unpaid bills, estimated to produce............++ 43,034 i 198,204 
Suspenses and guarantee account, estimated 

to produce ...........4. seattiaiiiecsdieadiiandaes 112,950 , 105, 13% 
Separate estates, estimated to produce ......... 36,291 : 2,789 
Unpaid calls, estimated to produce..........00++ 5,000 | — 

{ $66,763 
—_-—— 234,997 

: 601,760 

(@) NEW YORK—PRICES OF MERCHANDISE—4864-71. 
The Commercial Chronicle of New York has the following :— 
In the table which follows, a comparison is made of the prices 

of the principal articles of commerce in the New York market 
about the 3rd of January of each of the past eight years. Where 
there is a range in the price we give the highest:— _ | 

1864. 1865. 1866. ‘* 1869. 
Articles. c $c S-¢/-. @ ¢ 

Ashes, pots ......100 Ibs 8 50 HW 2 - }-- 8 25 | 
POarls ...cccccccsccesese 9 75 De 44.- = U4 2B 1 

Breads tu ffs—Wheat 
flour, Stateex...bbl 7 - 10 - 8% .. U - | 

* Doex.West.aStLonis 11 - 15 - M - 2. WW - | 

Rye flour, Genessee... 6 69 9 - 6 10 ~ 7865 | 

Corn meal, Jersey ... 5 65 8 80 4 25 ot a2, 

Wheat, wht. Mich..bsh 1 83 2 70 275 3 5 

Chicago, Spring No.1 1 48 2 22 1 85 a 45 

Rye, Western .....+++- 1 30 1 75 . #2 25 

Oats, State ........000 - 93 1 6 - ® ~ - 69 

Do Western .......++ - 93 1 9 ~- 62 bic 64 

Corn, Western, mixed 1 30 1 90 -% .§ 112 || 

Cotton, mid. Upland..Ib - 82 120... - 52. - 3 | 

Mid. New Orleans ... — 1 21 - 53 ~~ = 35 

Fish, dry cod ......... qtl 6 70 9 i 7 - ‘ 6 50 

Fruit, layer raisins...bx 420 ... 6 25... 7 oe S = 

Currants ....++s00e Ibs -15 «2 ~—21 we - sh 

cliaiaia — 
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+ 
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| . Articles. 
| Hay, shipping....100 Ibs 
| Hops, State........000. 1 

| Iron, Scoteh pig...... ton 
|| English'bars............ 
|| Americen pig, No. 1 

| LAIRS... ajpacccasess r M. 
Lead, Spaoish ...... cwt 
Leather, bemick. sole..1b 

Oak COR e teens 

Lime, con, RockInd..bbl 
| Liquors, brandy, cog..gal 

Domestic whisky...... 

Molasses, New Orleans 

Naval stores— 
Crude turpentine...bbl 
Soirit turpentine...gal 
Commch rosin...... bbl 

| Oils—Cruiie whale...gal 
| Crude sperm........+++. 
| «© Leinseed,,.......-.cccccsee 

| Petroleym, crude...... 
| Refined in S. W....... 

Provisions— 
Pork, ofd mess ...bbi 

| 

| 

| Hams, pickled ...... lb 
| Shoulders, pickled ... 

Lard, Western......... 
Butter, prime Westrn. 
Do do fate ..........06 
| Cheese, prime factory 
| Rico, prime ...100 Ibs 

' Sa't, Liverpool, gnd...ek 
Liverp!,, fine Ashtons 

Seeds, clover........0++ lb 

Sugar, Cuba, good ...... 
Do refined, hards...... 

| Tallow ....ccccoccscsccveees 

Wool, Ohio fice., dble. ex. 
Pulled, No. 1 eeeeeeree 

American: gold............ 

Articles, 
Ashes, pots ...... 100 Ibs 

PUIREEE | | cenccosconcvssccns 

Breadstu ff s—Wheat 
flonr, State ex...bbl 

| Doex. West. &St Louis 
Rye flour, Genesse ... 
Corn meal, Jersey ... 
Wheat, wht. Mich..bsh 
Chicago, Spring No. 1 
Rye, Western 
Gate, Btate ...cccccccce 

Do Western ......... 
|| Corn, Western, mixed 

Cotton, mid. Upland...Ib 
Mid. New Orleans ... 

Fish, dry ‘cod .......0¢ qtl 
Fruit, layer raisins.,.bx 

Currants .........008 Ib 

Hay, shipping ...100 Ibs 
Hops, Stute .......000+ Ib 

Iron, Scotch pig......ton 
Engliey bars 

| Amerisan pig, No. 1 

| Kathe | oicsccdibeed tM. 
Lead, Spanish ...... cwt 
| Leather, hemlck. sole..lb 
i “AER - il sie tecenetbatidioe 

|| Lime, corn. Rocklnd...bbl 
|| Liquors, brandy, cog..gal 
i| Domestic whisky 

Molasses, New Orleans 

Se | 

1864. 1865. 1866. 

$c $c $ ° 
1 45 _ — 
~ - 50 - 60 

45 - .. 68 - .. 52 - 
90 - ... 190 - ... 130 

_ . » - ) 

1 50 2 40 5 - 
10 50 15 0 638 ... 
- 30 - 42 - 36 ... 

: 35 115 1 70 
6 10 15 - 6G — we 
- 94 2 24 2 27} ... 

- 70 i 43 1 15 

— _ 9 =. w 
2 95 2 10 1‘3 w& 

82 - 23 - 6 50 

1 10 1 48 1 60 
1 60 2 13 2 50 
1 47 1 50 1 45 
- $l - 51 - 40 
- 464... - 73 - 62 

1050 ... 43 - 28 50 
1450 ... 36 25 23 50 
16 - .. 22 - 24 - 
23 - .. 23 - 24 - 
18 30... 27 - 35 - 
-l1 .. -20 ~ 16}. 
- 8... -18 -14 
-13 .. -— 238 - 19 
— 24 — 45 - 85 
- 29 - 55 - 43 
- 15h... — 2 ~'Beh 

10 - 13 0 12 50 

1 85 2 47 2 50 
2 80 4 75 410 

- 12%... = 27 -14 

- 12 - 19 - 12 
- 16} — 284 - 18) . 

-12., - 18 -14 

- 80 — 95 - 70 
- - 75 47} 

152 227 144}. 

1868. 1869. 1870. 
$ c c S$ co 
8 37 7 87 7 50 

10 50 9 25 - 

10 - 7 - 5 60 
16 - 12 - Cen 
8 75 7 - on 
6 i5 5 - 4 70 
8 20 2 30 1 50 
2 45 1 70 1 28 
1 75 1 51 1 3 
- 87 - 78 - 65 
— 84 - 77 - 63 
1 41 110 113 

-16 .. -27 .. - 288... 
~ 16h... - 27h... - 255 

oh aw CP. 6S 
CSP a tO a (Oo 
- 323... -10).. -Il 

a 28 — = 874 eee 

- 60 - 20 - 25 

36 - 41 - 34 - 
8 - .. 87 - 82 - 
39 - 41 37 - 

3 - 8 12 2 65 
6650 ... 637 6 25 
- 253... - 29 - 30 
— 88 - 40 - 40 
1 50 1 60 1 50 
& 50 8 - — 
2 35 - 97 - 99 

- 85 - 76 - 76 

~ 35 

133 

ee 

1868. 1869. 1870. 1871. 

Articles. $c $c $ c $ c 
Naval stores— — 

Crude turpentine...bbl 3 75 388 . $80 .. 3 50 

Spirits turpentine.gal — 50 - 50 .. - 43h .. - 50 

Common resin ...bbl 3 - OE ce. BS ce ts 

Oile—Crude whale...gal = 70 1 95 eee = 85 . _— 65 

Crude sperm ......... 215 1 75 1 58 1 24 

Rs depesevaccccncece 1 3 -98 .. - 98 - 82 

Petroleum, crude...... - 163 -18 . -1}.. -8 

Refined in 8. W....... - 24 ~ ae ae = ee ee 

Provisions— 
Pork, old mess ...bb] 2115 ... 2725 .. 29 50 ... 19 25 

Pork, prime..........+« 18 50 23 = we 25 — we 20 BO 

Beef, mess seteeteeeeee 21 = 20 = eee 17 om eee 17 — 

Beef, extra mess ...... 21 - 1950 ... 16 - .. 17 50 

Beef hams, extra...... 82 50 32 - Bt — we 8l - 

Hams, pickled...... lb -13 - 16 - 153... - 123 

Shoulders, pickled ... - -ll}.. -143.. - 8 
Lard, Western seeeeeeee = 12 . = 17 eee 7 17 * -. 123 

Butter, prime Westrn. - 38 - 40 - 31 oe! > 

Do do State ......... — 45 _ ° <i ——— 
Cheese, prime factory -16 ... —- 19$ -17$..  - 163 
Rice, prime ...100 lbs 8 75 9 25 725 .. 7 25 

Salt, Liverpool gnd....sk 2 - CIO ws: te ee 

Liverpl., fine Ashtons 3 90 3 85 835 ... 8 25 

Seeds, clover......... te = 1h. me ae HB 11} 

Sugar, Cuba, good ...... -11¥... = we -10§.. = ri 
Do refined, hards eeeeee ad 16; eee ==> eee = 14 eee = 1 

Tallow eeeeeeeeeeeeeeeeeeeee —_ 103 eee = 112 eee = 10} eee = 9 

Wool, Ohio fice.dble.ex. - 60 ... - 583... - 52 w od 
Pulled No. l seeeeeeeeeee = 30 eee -_ 37 eee = 32 eee os 273 

American gold 

(R) TREASURY MOVEMENT AT NEW YORK FOR 
EACH MONTH OF 1870, AS GIVEN BY THE NEW 
YORK COMMERCIAL CHRONIOLE. 

The general movement of Coin and Bullion at New York in 
each month of the year 1870, and the totals for the whole year, 
are shown in the table below. A brief explanation of the method 
in which these figures are compiled, and of the precise meaning 
of the several column headings will enable the most casual reader 
to understand them thoroughly, and to see at a glance how large 
an amount of information in regard to the specie movement is 
here brought together. 

The first and last columns simply show the amount of specie 
in New York city banks and Sub-Treasury on the Saturday 
nearest the beginning of each month. It is necessary to take 
this date, as the bank statements are issued once a week only, 
on Saturday. ‘The second column shows the receipts of all kinds 
of gold and silver from California, Oregon, Nevada, &c., as 
nearly as they can be ascertained. It is wel! known that the whole 
bullion movement from the mining districts of California and the 
other western country has changed since the opening of the 
Pacific Railroad ; previous to that event nearly the whole pro- 
duction was reported at San Francisco,.and was shipped thence 
by steamer to New York and other ports, whereas now, a very 
large proportion of the gold and silver obtained from the mines 
comes direct to New York overland without going to San 
Francisco. As no precise record of these numerous shipments is 
preserved, it is necessary to make an opproximate statement of 
them from the best information obtaineble, and from the esti- 
mates of those parties connected with the specie movement, as 
transporters or receivers, whose opinions upon the subject are of 
most value. The overland shipments from San Francisco are 
a known ; the total amount from all points west, during 

July and August, 1870, were accurately kept for us by the 
courtesy of the agent of Wells, Fargo, and Co.’s express, at 
Omaha, and with these facts and other information as to receipts 
by some prominent consignees in New York, and from the 

xpress Companies, it may be assumed that the figures given 
= show very nearly the exact extent of the overland move- 
ment. 

The columns of imports and exports are Custom house figures, 
the only authority on the ohied. 

The columns headed “ From all other sources and hoards,” on 
the one side, and “‘ Returned inland and to hoards,” on the other 
side, a represent the result of the month’s movement, 
showing what been received on, or withdrawn from, our 
market that cannot be accounted for by the known receipts, exports, and balances. “‘ Aggregate accessions,” * Total supply,” and “Total withdrawn,” are merely additions of previous 
columns. 

With these explanations the table is presented to our readers 
as the most complete exhibit of the N a York specie caecanaait 
anywhere published, and with the accompanying totals of pre- 
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ment of finance :— 

New York—Bvtiuion 

co 

and SPEctE—1859-70.—(In millions of $—thus, 
112,5 — $12,500,000). 

(L.) | Treasure Accesions of Treasure during 
im Banks Months, &e. 

| Months, &c., ions Sub- Receipts | Im- | From 
‘ |*Feasury} from | ported | all other) Aggre- 

| 1870. on Ist offCalifrmia, from | Sources gate 

| | Month a. | Foreign | and | Acces- 
c. | Ports. | Hoards.| sions. 

| FAMWBEY 2. cssscccsevesees : $ 5 $ $ . o 2,5 6,0 
PORPUREY .ccstcccreresdses | 115.9 15 
March a ie 3,8 | Coe verccccccsoccesess 2,4 | a 5,2 

| ° 
| sg wencabnbcligabentebeen : 4,2 6.6 

MAY veeseeeeereeeresesseners Ate Gg 1,7 
eau edfordorigccstbedgece 1 ot | * 18 

| ; vo seneverescescceiocees | : 9,2 | 11,9 

Aen 5) = | a 
ae 4 2,3 | 5.3 
| November .............. 2,7 4 | 4,8 
December ............... 3 | 95 | 113 

| Year 1870 ..........000.. | 11.8 | 282 | 648 
| 4,5 | 45,9 | 75,2 

ee niesicnned 7,0 | 493 | 904 

aS 90,1 | 283 38 | 414 | 731 
BBB sc ccosvsdoséees | 58,6 | 41,4 3,5 | 61,5 | 1125 
BITTE incesnavsnesses 30,0 | 21.5 21 | 375 | 61.2 

EEE decenpnenanans’ | 37,9 12,9 2,2 30,2 | 454 
_ ee | 40,9 12,2 1,5 83,0 | 46,7 

ei ler | 29.0 | 25,0 13 | 449 | 713 

Ne 80,1 34,4 37,0 —- | 71,5 
BEEN cateldadmaahive | 26,5 34,5 8,8 13,1 | 56,5 
IEE x sisonineennante 32,2 39.5 2,8 24,8 67,2 

(II.) Treasure Withdrawn from | Treasure 
Total Market. n Banks 

: in and Sub- 
Months, &c., Supply offExported ,. ned | Aggre- Treasury 

7 to | Tolana | Sat 1870. Treasure| Foreign | "3" to | With- jon last of 

Ports. | Hoards. | drawn. | Month. 

J ue 5 | | JANUARTY ...cccccccsereeece " = 

! “nani ll acetals 119,7 7,2 | 
| TD Ach cinsitehounsncnqents 115,5 4,9 

BATE ..occocccccecscccesss 115,7 oer 
May EES 115,7 | 19 | 
| 111,1 | 1,7 | 

| | 

an 4 99,9 TUlY..corerecscesesseeseeees 116,9 169 | % 
| Aoaaot ccecdosccccesbecee 162,7 6,7 17,3 85,4 
September sr-seeeessees- 88,6 5 a ie 

| i 
BI i icnicisiewnes 79,7 ; |) ae 
November ........++00+++ 82,2 | he. 9 19 86 - 
| December ........+.++++ 88,7 fe a al , . 

ee Tae. 6.7 
| a 177.3 | 58,3 | 32,2 | 90,6 | 86,7 Fee 8 | uso | 32a | ant | 534 | 1128 

BIN snissscnsohine 1900 | 70,8 | 234 , 942 | 95,3 
| 

} “ . 

saath 1633 | 51,8 | 119 | 637 | 996 1968 IT) set | ees | 134 | 759 | 908 
1865 ..ccccccccceces 91,2 30,0 7,6 *s - 

ice 934 | 50,8 | 25 | 534 | 800 
So dicivaaitin MEA Oe) — | Ot) oe 
BED .cece-coecveeee 100,4 | 59,4 = = pf 

29,0 si 1016 | 42 | 6&4 | 626 | 2 
pasando g31 | 421 | 108 | 530 | 301 be gg9 99.4 69,7 81 { 72,5 26,5 

| COMMERCIAL HISTORY AND REVIEW OF 1870. 57 
vious Years for comparison, an invaluable record in this depart. (8) THE AMERICAN CENSUS OF 1870 

ALTERED COMPOSITION OF THE HOUSE OF 
REPRESENTATIVES. 3 

So many important interests are vitally affected by the | 
changes consequent on the Census of the United States, 
taken in 1870, that the following details are here given. It is | 
the general expectation that the increase of power acquired by | 
the Western and Southern at the expense of the New Eng- | 
land and Atlantic States will speedily put an end to the. 
Protective policy so long upheld by these older portjons of | 
the Union. The increased power of the South also will! be felt | 
in a variety of ways :— 

UNITED STATES—CENSUSES, 1870 anp 1860. 

000's omitted—thus 537=537,000 
j { j a oe 

States. 1870. 1860. States. | 1870. |1860. 17870. 1860. | 
= linen tolled siotaintel caine pretiocend fenetedl. exmati 

1. Naw ENGLA\sD. — 3 Sours. | P| Connecticut ...... 537, 460'Alabama ......... | 996 9 ‘}191) 674 
Delaware ......... 125° 112}+lorida ......... .. i 107 acceded 626 Ge gia coc... | 1,200 1,05 : 173 Massachusetts .../1,457 1,.231}I-diana .......00-+| 1,6791,350Missouri ......... ‘7161, 
New Hampshire, 318, indie ae 
N-w Jersey ...... ; 
Rhode Island .., 
Vermont ... ..... 

y | 

1870, more......... 

2. ATLANTIC. 
New York......... 
Pennsylvania .,./< 
Maryland eer eeeeee 

1870, MOTE.......4. 16%| — 1870, MOTEC....00000] 25% | — 

Nots.—California is returned in 1860 with 380,000 persons, and in 
570,000; both amounts are included in the totals of the Table. 

SUMMARY. 

1 2 3 : 5 6 
Numbers. Proyrtions. 

oe ae Pipa ee od 
| 1870. 1860. | 1860. 1870. 1860. 

eh ae ed Per Cnt. Per Cnt. i 
New England .......sccsssesessecsereceees 4.515 | 3918 16perent., 11.2 126 || 
Atlautic ...ccocccccccce.cccoscccesescevesescces 8.659 773 (16 2048 238 || 

“13.174 11.391 3h 64 
West Centre .cccccccccscvcccccccesccescoseses 11.118 9.849 25 per ent. st ea 273. 

Waid... spina anbiteigiidniimnnnneanentt 4924 2940 65 ,, 12. 4 8.1 

“16.042 11.789 41g) 38 

ian alaeiatsllsiael 10.407 | 8.905 18perent.| 2744, 2a... 
TerritOries.....ccccccccosccssscssssosorsesese 236 172 | 37 ” 3 

10.733 9.077 05 0.1 

| ee "38.535 | 31.445 22 per cnt. 10045 1000 

The changes here indicated are of great moment. ‘The old | 

States have only increased 16 per cent., while the West has | 

increased 25 and 65 per cent., and the South 18 per cong. 

i | 
The proportion of members in the House of Representatives 

is adjusted aftereach Census on the basis of population. {n 1860, 
the total number of 233 members gave 127, as the unit of || 

population. In 1870, the same number of members would 
give 165,000, and on this basis the members would be; appor- 

tioned as follows :— 

States. 1870. 1860. 

New England........-..-see--seeeeneneeneees ~ coven = 

Atlantic .. ..ccccccsscccocccccccsccesseeeseee DY aevene : v0 

75 ql 

West Centre .....ccceccccceecerereeeeererere - at 2 

West sadacanaceodstbessecdesseperstacccon
sveese | Sm Ceness 1 

, 

South .....ccccccscccccescecccscecsescsensceoees 7. aene +0 

233... 233 
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COMMERCIAL HISTORY AND REVIEW OF 1870. 
| he real gain here is to the South. In fact the South The Senate is composed of two members for each State, 

ce 18 out'of the 16 members lost by the old States, and if the without reference to its size or population, and the composi- 

Vg calculation be worked out for each separate State, the effect of | tion of that body is slowly but surely affected by the rising up 

eo ky the ¢hange will be still more clearly seen. of new Western States. | 

‘ SSS ooo —— J aooinen = ——- ———————————S —— -— 

JAMES L. DENMAN, 
WINE MERCHANT, s S 

mporter and Introducer of GREEK and HUNGARIAN WINES, 20 Piccadilly, London, solicits a trial of the following 

I PURE and UNBRANDED WINES, which for price “7 quality cannot be surpassed :— 
5 s d 

LA GAUPHINE CLARET, a full-bodied South of France Wine | eee le from a a vay Fare = 

ae 5 nice ine, without acidity; admirably p or 
—Jn quantities of not less than four dezens ......per dozen 9 6 meatal aed and dinner.—In quantities of not less than four 

! | GOROMS ......ccrcccccccccccvee snacocsccccgnes pacenecosds per dozen 15 0 

Single Goven.......ccceseeseeeeseeenennnanenenserennnenenecaces sesaessenseses 10 6 1 Single dozen..............cccccccccccceceveses dil canoabanens ccovcdalnndenccuse, ate 

MAY BE TASTED FREE. : } : 

The above Wines, for ordinary daily use, will upon trial be found to fulfil every domestic requirement. — Cases and 

bottles to be returned or paid for. Cross cheques, National Bank. Detailed Priced Lists forwarded on application. 

: JAMES L. DENMAN, 20 PICCADILLY, LONDON. 

“ORIENTAL BANK CORPORATION. 
Incorporated by Royal Charter, 30th August, 1851. 

PAID-UP CAPITAL, £1,500,000; RESERVED FUND, £444,000. 

COURT OF DIRECTORS. 

CHAIRMAN—James Blyth, Esq. 

DEPUTY-CHAIRMAN—James Walker, Esq. 

George Arbuthnot, Esq. Alexander Mackenzie, Esq. 

Dunean James Kay, Esq. Lestock Robert Reid, Esq. 

John Biony Key, Esq. W. Walkinshaw, Esq. 

CHIZF MANAGER —Charles J. F. Stuart, Esq. | SUB-MANAGER—Patrick Campbell, Esq. 

BANKERS. 
Bank of England. | Union Bank of London. 

Bank of Scotland, London. 

The Corporation grant Drafts, and negotiate or collect Bills payable at Bombay, Calcutta, Colombo, Fooechow, Hong 
Kong, Kandy, Madras, Mauritius, Melbourne, Point-de-Galle, Shanghai, Singapore, Sydney, and Yokohama, on terms which may be 
ascertained at their Office. They also issue Circular Notes for the use of Travellers by the Overland Route. 

‘They undertake the Agency of Parties connected with India, the Purchase and Sale of Indian and other Securities, the 
custody of the same, the receipt of Interest, Dividends, Pay, Pensions, &c., and the effecting of Remittances between the above- 

ca imnasanttes9 ie ; * prea a ger egret: 5 a sae or : we 3 

: <=: pnt es! ae 5 : 

° Jey - - : . ae :g nce geh rus 3 

: ; ‘ : § b tpeoee” 2 . pa 

one oe - y= Y bee ae eke ._* i. oe. ae ee 

* TTR > eek Ee, ee ve gh si pe 

on ae ed , 2 ' 

7 i 3 named dependencies. 

MH ing They also receive Deposits of £100 and upwards for fixed periods, the terms for which may be ascertained on application at 
bes a their Office. 

Orrice Hovkrs, 10 To 3.—SaturpDAys, 10 To 2, 
Threadneedle street, London, 1871. 

————— 

ie Pes a! THE COMMERCIAL UNION ASSURANCE COMPANY. 

FIRE—LIFE—MARINE. 
B.A e 

Capital, fully subscribed, £2,500,000. 

Capital paid up, £250,000. Invested Assets, £700,000. 

OFFICES—19 axp 20 CORNHILL, LONDON, 

——— 

a 

—— 

a 

J DIRECTORS 
ohn Bypestead, Esq. (Price and Boustead.) John Hodgson, Esq. (Grant, Hod re i ‘sq. gson, and Co.) He Ww. Esq 
ae og — Grates J. ae 5 late, Esq., Bank of New Zealand. Asnuedermaenen Bou, Guweome eo fred s, Esq., erra CC. arles J. esq. (Leaf. and C , 
Nehemiah Griffiths, Esq., Lee road, Lee, Kent. William Leask, me 14 peatnee a nionatdas Gin mut’ Lenten end Brasil. 
Samael Hanson, Esq. (5S. Hanson and Sons.) 
Frederi¢k W. Harris, Esq. (Dixon and Harris.) 
Francis Hicks, Esq. (Thomas and Francis Hicks.) 

Alexander Sim, Esq. (Churchill and Sim. J. T E a* oo Esq. M.P., 116 Wood street, E.C., and | Henry ‘Trower, Esq. (Trower and Lawson.) 
James P. Woowhonse, Esq. (J. C. and M. Woodhouse.) 

Sucretarr—aAlex. Sutherland, Esq. 

FIRE DEPARTMENT.—Mayackr—E. Cozens Smith, Esq. 
‘Moderate Rates of Premium, based on an equitab) Asseasmen' 
Clsims liberally and promptly settled. Ps aren cine : 
,All Pelicies are issued Free of Duty, and no Fees or Stamps are charged. 

a ia Po a EE Tee 

v4 : to a ‘i ; . a Pa 

2 pn 2&, 
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A LIFE DEPARTMENT.—Actcvary axp Manacer—W. P. Patterson, Esq. 
is ieenieere NEW FEATURES. 

ETTLEME? IES are issued R es oxdinary cttlement. issued under the Matried Women's Property Act, 1870, and form a Family Trust Fund without the expense and difficulty attendant 
PAYMENT POLICIES are granted, which cannot be forfeited. : 

Premium secures absolutely a Paid-up Policy for one-tenth of the poapteoconrigg ‘ed, ‘When the premiums uncer Whole Life Policies are payable in ten payments, each 

SECURITY AND PRINCIPLES OF MANAGEMENT. 
The Life Funds, exceeding £225,000, heli in special trust : | the General Assets of the ed which exceeds £620,000. for Kafe Policy-holders, who have, in addition, the security of the Unealied Capital of £2,250,000 and : = —_ ef Management are guaranteed by Deed of Settlement not te exceed 10 per cent rate ortality assumed at the Valuation in 1967 was the “* Experience " Table, which re se ; the rate of interest assumed was onl . further jnargia for expenses and profit. y 3 per cent, thus leaviog a large margin of protit; 

Bonus declared at the 

per annum on the Premium Income. 
quires &@ larger reserve te be made than neral and the net or risk premiums were alone Salon inte, stenen tree 

Prati Division of Profits in 1867 execeded ‘on the average £2 per cent. per annum on the sum assured, or upwards of 65 per cent. on th 
, 

’ cent. on the 



LEGAL & GENERAL LIFE ASSURANCE SOCIETY, 
10 FLEET STREET, TEMPLE BAR (FOUNDED 1836), 

Has taken a leading part in freeing Life Assurance Contracts from all needless restrictions. 
The “ Proposal Form” is most simple in its terms. 
The Policies are “ Indisputable’ 
The Invested Funds 

3. 

'—that is, free from future challenge. 
bear an unusually high proportion to the Liabilities. 

TRUSTEES. 

THE Rieut Hon. tHe Lorp CHANCELLOR. 
THE Ricur Hon. Lorp Carens. 
Tue Ricut Hon. Sir W. Bovitu, Lord Chief Justice, C.P. 
Tue Ricur Hon. Sir Epwarp VAauGHAN WILLIAMS. 
THe Hon. Sir Georce Rose. 
THomas WEBB GREENE, Esq., Q.C. 
JOHN OsBorNeE, Esq., Q.C. 

Sir TuHos. Trison. 

Rosert Bayty Fouert, Esq., Taxing Master in Chancery. 

The Guaranteeing Share Capital of One Million (£160,000 paid up) is fully subscribe f by | 
300 Members of the aud Profession. | 

Nine-tenths of the Profits belong to the Assured. 

Annual Accounts have alwa: ys been published in full detail. 

Settlement Policies in favour of Wife and Children now cranted, in terms of the Marpied | 

Women’s Property Act, 1870. 

Unreserved information on all points, on application to 5 

E. A. NEWTON, Mee and Manager. 

ROYAL INSURANCE COI MPANY, 
Royal Insurance buildings, Lombard street, London, E.C., and Liverpool. 

ecnmesinds IN Seeeane AZ AM W AINWRIGHT, Esq. 

CHAIRMAN IN LiveRPooL—CHARLES TURNER, Esq, M.P. 

CAPITAL, £2,000,000. 
FIRE REVENUE, £485,180. LIFE REVENUE, £259,500. ACCUMULATED FUNDS, £1,850,000. | 

f 

’ 

‘ 
2 

SECURITY TO LIFE ASSURERS. 1 

From a quinquennial valuation of the entire Life Liabilities made as at 31st Dece smber, 1869, by independent Actugries, | 

at 3 per cent. net premiums, the Life Assets showed a surplus over Liabilities of £249,956, enabling the Directors to dechire a || 

Reversionary Bonus amounting to £7 10s per cent, on each sum assure .d for five years, and to still hold in reserve all profits ae qrue “d | 

on Annuities and Endowments. 
, 

t 

EXTRACT FROM LAST ANNUAL RE pone. af 

After payment of Dividend and Bonuses, the FUNDS of the Com; nd as follows :— : 

Capital paid up, £229,095. 

Reserve Fund, and Profit and Loss Account, £286,925 10s, _ 

Life Assurance Funds, £1,173,401 9s 14. 

f 

epared to grant Insurances on the Building 
FIRE DEPARTMENT. 

In consequénce of the entire abolition of Duty, the Company is mre w pr a . an 

of PRIVATE DWELLINGS and their CONTENTS at the following scale of charges, sh: ywing the total Annual Expen 

je con ba ae IN PRIVATE Brick- ee DWELLINGS. ' | ‘ BuILpINGs OF — - rs BRICK- — DWELLINGS <i 

— 
: 

100 ee ot aes 2 ¢ 6 200 4 0 we. 6 oO: FBR we em a q 

st i 300 6 0 150 26 5s: sat. oe : 

And in the same proportion jor larger amounts. 
; 

JOHN H. McLAREN, MANAGER. 

JOHN B. JOHNSTON, SEcRETARY IN LONDON. 

aS Se 
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UNIVERSAL LIFE ASSURANCE SOCIETY 
| : 1 King William street, London, E.C. 

—<—— = 

At the THIRTY-SIXTH ANNUAL MEETING the Premium upon Policies, 

i 

| 
six years and upwards in force, was reduced 50 per cent. 

| The following are examples of the great economy thus secured in the Premiums 

| charged to Policy-holders :— 
1 : & eas ae | a ie 

1] oy | Original Premium | Cash Bovusfor | Net Premium for 

1 Age in Policy. for £100. the Year. the Year. 
i ——— eee eee _— ae 

| £s 4d £s a | £s a 
BD wivcdecvocsece execcees ovees 118 8 019 4 019 4 

9 ee 2 810 | 1 4 5 1 4 5 
BB sind lcnerisenaiteeesseeiel 2u1l | eae 1 7 6 

Policies on lives either proceeding to or residing in India are granted on 

specially advantageous terms, at the Chief Office of this Society in London, or by 

any of its Committees in Calcutta, Madras, and Bombay. 

FREDK. HENDRIKS, Actuary and Secretary. 

Established 1840. 

CHURCH OF ENGLAND. ASSURANCE INSTITUTION, 
9 axnp 10 KING STREET, CHEAPSIDE, LONDON. 

i eisaesbaiaeioa 

Empowered by Special Act of Parliament. 

CAPITAL—ONE MILLION. 

LIFE DEPARTMENT. 
Very moderate rates of premium and exceptionally high bonuses. Sums 

|; assured made payable during life, thus forming a provision for old age.—Endow- 
ments for Children “ Free” Policies issued, which can never entirely lapse through 
non-peryment of premium, | 

COMBINED ASSURANCE anp INVESTMENT BRANCH. 
| A: new method of provision, uniting all the facilities and resources of Savings’ 

Banksy to the benefits of Life Assurance. 
FIRE DEPARTMENT. 

Low Premiums, and the convenience of Assurers especially consulted. 
| Applications for Prospectuses, Forms of Proposal, and Agencies, should be 
, addregsed to STEPHENS H. EMMENS, D.C.L., Secretary. 
1 N.B.—Special granis are made from the Proprietors’ Profits in aid of Life Assurances 
effected by Clergymen and Ministers, and by Schoolmasters, for the benefit of their families, 
A rédiction of £10 per cent, is also made from the Premiums on Clerical and Scholastic 
Fire Assurances, 

|| pe joneiliee 
i 

(QUEEN INSURANCE COMPANY. 
TWELFTH ANNUAL REPORT. 

The Report and Accounts for the year 1869, presented to the Shareh ‘ 
the Annual Meeting on Thursday, 19th May, 1870, at which Bernard Hall, Bes” 
presiged, showed in the 

LIFE BRANCH, 
That the deaths were 20 per cent. under the expectation, and the total amount 

om in satisfaction of claims 12 per cent. under the sum. so expected, the result 
ing an addition to the Life Fund of an amount equal to 57 per cent. of the Net 

Prem ums received during the year, viz., £21,417 ; 
and, 

| That notwithstanding the divisions arising out of two quin ial v i 
and the payment of all Claims and expenses, the amount aoe 7 ‘the ale of a 
Life fund is over 50 per cent. of the entire net Premiums received, not only on 

|| Policies actually existing, but on every Policy issued since the formation of the 
,, Company. 
| In the FIRE BRANCH, 

___ What the Premiums for 1869, after deducting re-insuran a 
1 “10104 er - eae of £17,974 on the heat of 1868. 7: een. © 

£17,800 of the balance at the disposal of the Sharehold is i 
| payment of a Dividend of Ten per cent. ee ee 

The Fire Reserve Fund was increased to £86,000 by th iti : 
and _ of ere —_ carried forward to next year’s Roaieaer a 

The Income of the Com was shown to be £% 3, an Funds i 
| aad: £467,772. TT $257,806, and the Funds in 

£m0.—The Company has paid in satisfaction of Fire Claims over £ 1] er £600,000. i J. MONCRIEFF WILSON, Genera] Rae 4 THOS. W. THOMSON, Sub-Manager. 
J. K. RUMFORD, Res. Secretary, a 

COMMERCIAL HISTORY AND REVIEW OF 1870. 

PROPERTY ACT, 1870,” policies may now be effected 
for the separate benefit of wife and children. These 
policies are not subject to the control of the hu-band or 

[aren 11, 157. 
FAGLE INSURANCE, COMPANY. 

Established in 1 807. 
FOR LIVES ONLY. 

79 Pall Mall, London. 
ACTUARY AND St CRETARY. 

George Humphreys, Esq., M.A. 

Annual Income ....ccsscsse-eenceeee-seees 523,378 

Invested Funds ..... TO 

(Bearing an average interest of 4} per cent.) 
FURTH SECURITY. 

A subscribed capital of upwards of One Million-and- 

a-Half. Expenses of Management under 3 per c-nt. 

NEXT DIVISION OF SURPLUS UN 1872. 
Ee esse 

[MPEulaL FIKE INSURANCE 
COMPANY. 

Old Broad street, and Pull Mall. B 

Capital, £1,600,000; paid up and investec, £700,000, 

Insurances against Fire can be effected with this 

Con»pany on every description of proyerty, at moderate 
rates of premium. 

Prompt and liberal settlement of claims. 
JAMES HOLLAN). Superi stendent. 

‘ > ‘’ : 

prreriaL LIFE INSURANCE 
COMPANY. 

Chief Ofice—No, 1 Old Broad street, London, 
Branch Office—No. 16 Pall Mell, London. 

Instituted 1820. 
The liabilities are, in respect of sums assured and 

bonuses, £2,766,000; and in respect of aunuities 
£1.626 per annum. 7 

The Asse’s actually invested in first-class securities 
amount to £937,897. 

Of the subscrived capital of £750,000 only £75,000 is 
aid up. * 

. All kinds of Assurance effected at moderate rates and 
un very liberal conditions. 

The accounts of the Office for the last financial year. 
returned to the Board of Trade in compliance with 
‘The Life Assurance Companies’ Act, 1870,” together 
with prospectuses, may be had on application. 

ANDREW BADEN, Actuary and Manager. 
a ap oh UF Tat a el ont 

NATIONAL PKOVIDENT 
INSTITUTION. 

Gracechurch street. Londor. 
Established, December, 1835. 

Mutual assurance without individual liability. 
DIREcTORS. 

CuatymMan—Charles Gilpin, Esq., M.P. 
Deputry-CHairMaN—Charies Whetham Esq. 

Henry White Castle, Esq. | Charles W.C. Hutton, Esq. 
Thomas Chambers, Esq.,| Sir Benjamin 5. Phillips, 

Q.C., M.P. Kot., Ald. 
Joseph Fell Christy, Esq. | Charles Reed, Esq., ¥.S.A., 
Henry Constable, Esq. M.P. 
Joseph Freeman, Esq. Jobu Scott, Esq. 
William James Ha,lam, | Jonathan Thorp, Exq. 

Esa. 
MEDICAL OFFICERS. 

Thomas B. Peacock, Esq..M D, and John Gay, Esq., 
F.R.C.S. 

So.icrror—S°ptimus Davidson, Esq. 
Consuttinc Actuary—Charles Ansell, Esq., F.2.S 

sd 
Gross annnal inc »me........ we 425,670 5 3 
Accumulated capital ....... cvcoe 2,074,737 1 5 
Total claims paid ..... epeenan ov 2,776,466 1 3 
Profits distributed....... into Ieee 3 0 

The whole of the profits are divided amongst the 
assured. The next division of profits will be made on 
the 20th November, 1872. 

In conformity with the * MARRIED WOMEN’S 

of creditors, and are free from probate duty. 
Forms of proposal may be had on application at the 

Society's Offices, 48 Gracechurch street, London, or of 
the Agents of the Institution. 

SAMUEL SMILES, Secretary. 
’ » 7 +E) yo. a 

He LONDON LIFE ASSOCIATION, 
81 King William street, London, £.C. 

(Esta lished 1806.) 
PrestpEnt—The Baron Heath, F.R.S. 
Vicr-PxEsipeEnt—Alfred Head, Esq. 

TRUSTEKsS. 
Francis Henry Mitchell, | George Fred. Pollock, Eq. 
Esq. James Ewing Mathieson, 
- David Salomons, Bart., Esq. 

DIRECTORS. 
Chas. J. Furlonger, Esq 
Heory S. King, Esq. 
Jos. Johnson Miles, Esq. 
Robert Pott, Esq. 

John Baggallay, Esq. 
William Corrie, Esq. 
Jobn Costeker, Esq. 
Henry T. Curtis, Erq. 
‘Thomas Devas, Esq. 8. William Silver, Esq. 
Samuel Fisher. Esq. W. Flexman Vowler, Esq. 
Policies Now in force...... ~ .cccccecceeeseeeees eevee £7,400,000 
Fun:s accumulated and invested in first-class 

SecuFities upwards Of...........e.cccsescesceseeses 3,000,000 
Policy claims paid.......... siainemran mscapenbicinde 5,700,000 

The Association employs no agents and pays no com- 
mission in any shave for the introduction of policies. 

Its experses are small, being about 2} per cent. of its 
gross income. 
An investigation of its affairs is made every year, 

and the surplus is applied solely to the reduction of the 
premioms, such reduction taking place immediately 
after the first seven payments. 

During the last 30 years the reduction has inc cased, 
on an average, at the rate of about One per cent. per 
annum, and as the mortality among its Members con- 
tinues to be much within tbe estimate (the claims by 
death in the last year having been £69,000 less than 
the expectation). and as the funds of the Society are 
invested to produce £9,000 m re than is assumed in 
the vaivations, it is expected that the Premiums may 
be — cosines reduced. 

remiums commenced before 1856 are this re- 
duced 91 per cent. a 

Premium commenced before 1864 are this year re- 
om 81 per cent. 

rem ums commencing now are expected to be re- 
é..ced about 70 per cent.” ef 

EDWARD DOCKER, Secretary. 

‘ee 



a 

THE LIVERPOOL AND LONDON AND|NO® HESS SIREAAND LIFE 
ASSURANCE COMPANY. 

GLOBE INSURANCE COMPANY, cnn Sepa last published Accounts, showing its constitution, re- 
Y sources and financial position, may be had on‘ ‘ appli- 

1 Dale street, Liverpool; Cornhill and Charing cross, London. merece ie A. P. ___A- P. FLETCHER, General eiaiiek 

ALLIANCE ASSURANCE 
a COMPANY, Bartholomew lane, London. ' 

. Established 1824. on 
Life Capital, £5,000,000. ; 

Fire Insurances at current rates. Annuities on fay 
Assurances on liberal conditions. 

the 

ourable terms. 

To the Assured who pay a Bonus Premium Life and Fire Assurances granted on favourable 
terms. Prospectuses, statement of accounts, and; forms 
may be had on application. 

BONUSES ARE GUARANTEED, ROBERT LEWIS, Secretary. 

And set forth on the Policy as part of the Contract, 
ak 

ATIONAL LIFE ASSURANCE 
SOCIETY, FOR MUTUAL ASSURANCE. 

2 King William street, London, B.C. # 
Established in 1830. : 

1. This Society has a large accumulated frp, ex- 
ceeding in amount 90 per Crest. of the whole »f the 
Premiums received on existing Policies; a proportion 
rarely attained by the most successful offices. | 

2. ALL THE Prorrrs belong to the Assured, aad are 
employed in the gradual reduction and ultimase ex- 
tinction of their premiums. 

3. The Premiums are moderate, and the expetses of 
management small. 

4. No Commisston is paid on New Policies. 
5. Persens residing in the country can effect Assur- 

ances without personal attendance. 
6. Further particulars may be had on application at | 

AUGUSTUS HENDRIKS, Actuary and Res. Sec. 

Sree ltt nee i 

Maren i 1871. | OMMERCIAL HISTORY AND REVIEW OF 1870. é1 

NEW WORK ON BANKING. 

Just published, in fcp. 8vo, price 6s, cloth, 

BANKING, CURRENCY, AND THE EXCHANGES. 
A PRACTICAL TREATISE. 

By ARTHUR CRUMP, 

Bank Manager; formerly of the Bank of England. 

the Office, personally or by letter. 
CHARLES ANSELL, Jun., Actuary. 

t 

()PEN STOCK EXCHAN GE 
(Limited), 5 Lothbury. E.C 

Is open to the Pablic frem Ten till Four 0 ‘clock, daily, 
for the Negotiation, Purchase, and Sale of Securities of 
a'l kinds. Sale by Auction, Tuesdays and Frid@ys, at 
One o'clock. The Scale of Commission is fixed at a 
very lew rate. Orders sent by letter, telegrim, or 
riven in person, promptly attended to by a %worn 
Broker attached to the Establishment. A Réading 

OPINIONS OF THE PRESS. 

“Mr Crump’s ‘Treatise’ is full of interesting facts upon all subjects connected with 
practical banking. The law as it affects cheques, bills of exchange, and bills of lading, is very 
fully stated, and we hardly know where so much sound information and advice upon general 
banking matters can be found as in this comparatively small volume.”— British Quarterly Review. 

LONDON : LONGMANS, GREEN, axp CO., PATERNOSTER ROW 

——— ee 

ee 

Keom on the ground floor, where the leading journals 
are kept filed, is open to subscribers daily. 

For full particul-rs apply te the Managing Director | 
or Secretary. 

EBENTURES AT 5, 53, AND 

OZOKERIT === OZOKERIT PER CENT. | 

CEYLON COMPANY (LIMITED). | 

The Directors are prepared | to Issue DEBENTWRES, | 
to replace others falling due, viz., for 1 year at5 per 
cent., for 3 years at 5§ per cent., and for 5 years at 6 per i 
cent. per annum, also for longer periods on term¢ to be ! 
ascertained at the office of the Company. 

R. A CAMERON, Secrefsry. 
Palmerston buildings Old Broad street, E.C. 

THESE WONDERFUL CANDLES SOLD EVERYWHERE 

at 1s 3d per Ib in all sizes. Wholesale (only) of 

| 
; 

| 

HE TRUST AND LOAN 
COMPANY OF UPPER CANADA, 

Incorporated by Royal Charter. 
Established 1851. 

Capital, £1,C00,000; Paid-up, £250,000 ; Uncailed, 
£750,000; Reserved Fund, £79, 7 

Directors. ; 
The Right Hon. Edward Pleydell Bouverie, M. P., 

President. 
Charles Morrison, Esq., Deputy- -Chairman: 

James Hutchinson, Esq. W. Gordon Thomson, Esa, 
The Hon. Ashley Carr Glyn. | T. M. Weguelin, Esa,,M.P. 

e BAaNKERs—Messrs Glyn, Mills, Currie, and Co. 

J. C. and J. FIELD, LONDON. 

MAPPIN AND WEBB 
TABLE CUTLERY MANUFACTURERS, 

Canteen and Plate Chest Makers. 

This Company was the &rst established in Ergland 
for the purpose cf receiving, upon the security of a 
large subscribed capital, money en deposit at « fixed 
rate of interest, and lendieg the same, together: with 

the paid-up capital, on mortgages of rea! estate ia 
Canada. 

The Company has been in suc essful peration: since 
1851. 

The Directors are now issuing Debentures for three | 
yea's and upwards. Any information required “an be | 
obtained on application to 

MAPPIN AND WEBB, 
SPOON anp FORK MANUFACTURERS, F. FEARON, Secretary. 

Electro-platers and Silversmiths. 7 Great Winckester street buildings, Loredos. 

(OMPTOIR | f py ESCUMPTE 
| 

ineerp orated by National i of 7th and sth ef | 
March, 1848, and by Imperial decrees of 20th of , July 
188 4, and 3ist of December, 1866. j 

Recognised by the International Convention of 
30th April, 1862 

francs. £ 
Capital fully paid up ...... ose 80,000 000 ... 3,200,000 

MAPPIN AND WEBB 
TO HER MAJESTY anp HIS MAJESTY tae 

KING OF ITALY. 

} 

2 | 

om on —— - 

oe ere ee ee nme ee er ____-ceeeeaenretaa eae LEE EEC 

, 16, 7 (4, and 78 OxFoRD STSEE ot, W. Reserved Fund ....cccsesesesees snaenate coe 80 00 

LONDON ......2 71 and 72 Cornuitt, E.C. HEAD Ors e—14 Rue Bergere, Paris. 

: " WwW y SrreeT WORKS Agencies at— 

THE —— ‘ Lyons, Marseilles, and Nantes (France), Aiexsandria | 

99 NorFOLK STREET, SHEFFIELD. (Bey?) Calcutta, Bombay, Shanghai, Hong Kong, | 
z STREET, OXFORD. Saigon (Cochin-China), Bourbon (Reunion) aad 

BRANCHES... = —* i iema teawenate. Yokonama (Japan). a: oe 

A? JE J AC, PARIS. The Union Bank of wondoa. ; 

41 and “2 Rue ” 2 Loxpox Acsxcy—l44 Leadennail street, EG ; 

a i 
MasaGar—G. Pietsch ; 

SuB-MasaGeER—Theod. Dromel ii 

MAP PIN AND W E B B\ tr tonion aseney grants Drafts and Letiors ot 
Credit, and purchases or collects Bills senetie 4 at the 

JE , med places 

Forward an ILLUSTRATED CATALOGUE one agua ot conduct banking business of every 

free on application. description with the Continent, India, Chilis, &c, ca 
&e., upon terms to be ascertained at the Uibce. 
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On the 10th instant, with a Map, Crown 8vo, 10s 6d, } 
JOURNAL OF THE SIEGE OF PARIS. 

| 

By the Hon. Carrars BINGHAM. 
SMITH, ELDER, AND CO, 15 WATERLOO PLACE. 

Ina ow days, with Frontispiece, cull Post avo, bn 

‘LUCIE’S DIARY OF THE 
| STRASBOURG. 
| By A YOUNG LADY of Alsace. 

| 

SIEGE OF 

SMITH, ELDER, AND CO. 15 WATERLOO PLACE. 

In a few days, Crown 8vo, 2s 6c, 

‘FRANCE BEFORE EUROPE. 

| Tomshied thom the Freak of M. JULRS MICHELET. 
ina one days, wae j- 6s, 

CONVERSATIONS ON WAR AND 
| GENERAL CULTURE. 

By the Author of “Friends in Council,” &c. 

SMITH, ELDER, AND CO, 15 WATERLOO PLACE. 

"Small Sewn 8v0, 4s 6a, 

FRIENDSHIP’S GARLAND: 

| 
| 

| 

} BEING THE CONVERSATIONS, LETTERS, AND OPINIONS OF THE LATE 
ARMINIUS, BARON VON THUNDER-TEN-TRONCKH. 

Collected and Edited, with a Dedicatory Letter to Apotescens Leo, Esq., of 
“ The Daily Telegraph,” 

By MATTHEW ARNOLD. 
SMITH, ELDER, AND CO., 15 WATERLOO PLACE. 

Second Edition, » now siete 

VER A. By the Author of “The Hotel du Petit St Jean.” 

“ Wa heartily congratulate the author on a second successful effort, and as heartily recommend 

to the public a book which cannot fail to interest everyone who reads it.”"—SaturDAY REVIEW. 

i] 

it 

| SMITH, ELDER, AND CO, 15 WATERLOO PLACE. 

Now ready, post 8vo, 

THE GREEN-EYED MONSTER. 
+ cuITH, ELDER, AND CO. 15 WATERLOO PLACE. 

Crown 8vo, 6s, 

i HOUGHTS ON HEALTH AND SOME OF 
| ITS CONDITIONS 

By JAMES HINTON. 

Author of “Life in Nature,” and “Man and his Dwelling Place.” 
| SMITH, ELDER, AND co., 16 WATERL 00 PLACE. 

| 

| | Crown 8yvo, 12s, 

‘THE DIVINA COMMEDIA OF DANTE. 
Translated into English Verse. 

| By JAMES FORD, M.A., Prebendary of Exeter. 
_ © The terza rima has been maintained throughout, and the fact that this has been skilfully 
accomplished is in itself a claim to high praise......... Mr Ford’s translation is as much dis- 
tinguished by its accuracy as by its easy pleasant flow.—Tnr AcaDEmy. 

: SMITH, ELDER, AND CO., 16 WATERLOO PLACE. 

| meni 6s, 

THE ESSAYS OF AN OPTIMIST. 
| | By JOHN WILLIAM KAYE, F.B.S. 

“We most sincerely trust that Mr Kaye’s book may find its way into many an English 
household. It cannot fail to instil lessons of manliness.”—WEsTMINSTER REVIEW. 

|. SMITH, ELDER, AND CO., 15 WATERLOO PLACE. 

MUDIE’ Ss SELECT LIBRARY,» 

SIX HUNDRED NEW BOOKS. 
SEE MUDIE’S LIBRARY CIRCULAR FOR MARCH. 

New Editien, Now Ready, postage free on application. 

ONE THOUSAND SECOND-HAND BOOKS. 
| SEE MUDIE’S CLEARANCE CATALOGUES FOR MARCH. 

New Edition, Now Ready, postage free on application. 

'_MUDIE’s SELECT LIBRARY (Lrmurrep), NEW OXFORD STREET. 
CITY OFFICE—4 KING STREET, CHEAPSIDE. 

COMMERCIAL HISTORY AND REVIEW :OF 1870. 

Wes e ege minutes. 

[ Economist, 

MR JAMES LAURIE'S BOOKS. 
$2nd Edition, 8vo, cloth, price 21s, 

TABLES. OF SIMPLE INTEREST, 
at 5, 44, 4, 3}, 3, and 24 per cent. per annum, from 

1 day to 365 days, from 1 month to 12 months, «nd 
from 1 year to 12 vers, advancing successively by 
single pounds from £1 to £100, by hundreds to £1,000, 
and by thousands to £20,000; also TABLES OF 
COMPOUND INTEREST, end ‘interest on large sums 
for a single day at the above rates; with cop ous 
TABLES OF COMMISSION AND BKOKERAGE, 
from } to 10 per cent., accompanied with a new TIME 
TABLE. 

By JAMES LAURIE. 
George Routledge and Sons, the Broadway, Ludgate. 

Nin'h Edition, 8vo, cloth, price 7s, 

[AURE'S HIGH RATE TABLES. 
TABLES OF SIMPLE INTEREST at 5, 6. 7, 8. 9, 

and 10 per cent. per annum, from 1 day to 100 days, 
and fro » one month to 12 months, each rate advancing 
sucesssively by single pounds from £1 to £100, by 
hudreds to £1,000, and by thousands to £20,000 ; also 
copious TABLES OF ~~ eecreeee OR BROKER. 
AGE, from } to bo per ce 

7 yAMES LAURIE. 
George Routledge and Sons, the Broadway, Ludgate. 

In fep. 8vo, roan, price 7s 64, 
’ . 

§EMMOND S COMMERCIAL 
DICTIONARY OF TRADE PRODUCTS, | 

MANUFACTURING, AND TECHNICAL TERMS ; 
with a defini ion of the moneys, weights, avd measures 
of al countries, reduced to the British Stand«rd. 
George Routledge and Sons, the Broadway, Ludgate. 

In fep. 8vo, cloth, 1s 6d, by post 1s 9d, 

ROUTLEDGE S READY 

| 

| 

| 

| 
RECKONER, with 63,000 Calculat ons. 

By JOHN HEATUN. 

In 18mo, cloth, 1s, 1s, by post 1s 2d, 

ASTER'S READY RECKONER, | 
a New Edition, revised and improved, with a:di- | 
tional tables of interest, commission, wages, porcent- | 
age and profit, time, weights, and measures. 

Edited by JOHN HEATON. 

In 32mo, cloth. 6 6d, by post 7d, 
Af 

HE NEW COMPLET TE READY | 
RECKONER OR TRADESMAN’S ASSISTANT. 

Compiled from accurate calculations, containing 
various prices, from one farthing to twenty shillixys. 
George Routledge and Sons, the Broadway, Ludgate | 

Just published, price 2s 6d, | 

EWAGE IRRIGATION: ) 
A Lecture by W. HOPE, Esq., V.C., Delivered to 

the Ratepayers of West Derby (near Liverpovol), with 
Plan, Printed in Colours. 
London: Edward Stanford, 6 and 7 Charing Cross, S.W. 

Demy 12mo, cloth, 5s, 

THE MERCHANT'S HANDBOOK. 
A Book of Referencs for the use of those engaged | 

in Domestic and Foreign Commerce. 
This work affords full and reiiable information about 

the currencies and moneys of account, and the weights 
and measures of all the great commervia! countries in 
the world. It shows the English and Mctric values of 
Foreign Weight. and Measures, and enumerates under 
distinct heads the gold, silver, and copper coins of the 
several countries, giviog their British valu s. 
London: Edward Stanford, 6 aud 7 Charing cross, S.W. | 

Fourth Edition, 12mo, cloth, 1s 6d, or in pay cr eover, 1s. | 

VW ONEY, WEIGHTS. AND 
MEASURES OF THE CHIEF COMMERCIAL | 

NATIONS IN THE WORLD, WITH THE BRITISH 
EQUIVALENTS. 
By W. A. BROWNE, LL.D., Author of the “Mer- | 

chant's Handbook,” &e. 
London: Edward Stanford,6 aud 7 Charing cross, 8.W. | 

TO — a 

LAYINGTON AN D PENNINGTON’ S$ 
MONTHLY RECORD of INVESTMENTS, con- | 

taining an exhaustive review of the British and Foreiga | 
Stock and Share and Money Markets, &c., with an 
enumeration of safe investments paying from 10 to 20 
percent. Price 6d per copy, or 5s agnually. 

G- Lavington and A. Penni x tT on, EC. ington, 44 Threadneedle 

L ON 8ST Pox fa RAR Y, 
ae in 1841, 

ions, £3 a year; or £2 “=< t- with Entrance Fee of 

Fifteen volumes are allowed to count ry and ten to 
town members. Reading room open frou Ten to Half- 
oo Six. > Freapertas on S seetantion. Cata ‘ogue, price 

‘ROBERT HARRISON, Secretary and Librarian. 

FURNISHED APARTMENTS FOR. 

heeler, 24 Harrington square, N.W. 

(March 11, 1871. 

INDISPENSABLE TO BUSINESS MEW. 



Mareh 11, | 

MACMILLAN AND CO.’s LIST. 

Eighth Annual Publication, Revised after Official Returns, 
The STATESMAN’S YEAR-BOOK for 1871. By 

FREDERICK MARTIN. Crown 8vo, 103 6d. Those interested in the question of Army 
Reform and National Defenco will find this work invaluable, as it is the only book in the 
English language giving a full and absolutely correct account of the strength, organisa- 
tion, and administration of the Armies and Navies of France, Prussta and GmrMaxr, 
Russia, Spam, &c.; with full details of the finances, population, commerce, &c., of these 
and all civilised countries. 

Second Edition, Crown 8vo, with Maps, 7s 6d, 

The WAR CORRESPONDENCE of the “DAILY NEWS,” 
1870. Edited, with Notes and Comments, forming a continuous Narrative of the War 
between Germany and France. 

Alse, preparing for Immediate Publication, 

A SECOND VOLUME of the WAR CORRESPONDENCE 
of the “DAILY NEWS,” continued to the Negotiations for Peace. 

This day, in 2 Vols., Crown 8vo, price 21s, 

TALES of OLD JAPAN. By A. B. MITFORD. Second 
Secretary to the British Legation in Japan. With upwards of 30 full-page Illustrations 
drawn and cut on wood by Japanese artists. Handsomely bound in cloth extra. 

Second and Cheaper Edition, Crown 8vo, 7s 64, 

Professor HUXLEY’S LAY SERMONS, ADDRESSES, and 
REVIEWS. [This day. 

ESSAYS SELECTED froin Professor HUXLEYS LAY 
SERMONS, ADDRESSES, and REVIEWS. Crown Svo, 2s. [This day 

NEW VOLUME OF THE “GLOBE LIBRARY.” 

The WORKS of VIRGIL, rendered into English Prose. With 
Introductions, Running Analysis, and Notes. By JAMES LONSDALE, MLA, and 

SAMUEL LEE, MA. Globe 8vo, 3s 6d; gilt edges, 4s 6d. [Just ready. 

AUTHOR'S POPULAR EDITION.—Eleventh Thousand. 

JOHN BRIGHT’S SPEECHES on QUESTIONS of PUBLIC 
POLICY. Edited by Professor ROGERS. Globe 8vo, 3s 6d. (Library Edition, 2 Vols. 

8vo, with Portrait, 25s.) 

RICHARD COBDEN’S SPEECHES on QUESTIONS of 

PUBLIC POLICY. Edited by JOHN BRIGHT, M.P., and Professor ROGERS. With 

Portrait, 2 Vols., 8vo, 26s. 

LS a 

BY PROFESSOR FAWCETT, MP. 

A MANUAL of POLITICAL ECONOMY. Third and Cheaper 

Edition, Enlarged. Crown 8vo, 10s 6d. 

|The ECONOMIC POSITION of the BRITISH LABOURER, 
Extra fep. 8vo, 48 6d. 

sient PIE 

\|\Lord LIVERPOOL’S LIFE and ADMINISTRATION. 

Compiled from Original Documents. By Professor YONGE. 3 Vols., 8vo, 42s. 

The HOUSE of COMMONS. Illustrations of its History and 

Practice. By REGINALD F. D. PALGRAVE. Crown 8vo, 4s 6d. 

———— 

| 
The ADMINISTRATION of INDIA, from 1859-1868. The 

First Ten Years of Administration under the Grown. By I. T. PRICHARD, Barrister-at- 

Law. 2 Vols., Svo, 21s. ‘ 

GLISH STATESMZN—PYM, CROMWELL, and 
land. By GOLDWIN SMITH. Second 

| | THREE EN 
: PITT. Lectures on the Political History of Eng 

Edition, extra fep. 8vo, 5s. 

ON LABOUR: Its Wrongful Claims and Rightful Dues—Its 
m—_ ition, 8vo, 14s. 

Actual Present, and Possible Future. By W. T. THORNTON. Second Edition, 5vo, 1*8 

f 

ND CO., LONDON. MACMILLAN 
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Me THOMAS CARLYLE’S WORKS. 
; ie FROPLE's EDITION. § 
ncompiiance with urgent ap:lications trom le 

of readers i -te-ested in Mr Carlyle's seen, 
to whom the ex sting E-titions are not soeatiiiioee. 
of theie price, the Publishers have objained Mr 
Carivle’s consent to the i-sue of a Crea Edition, 
printed from the Library Volumes which have received | 
his latest revision, and which wi!l in} | 

MoyTaty Two-Sutttive Votuwes, 
Smali crown 8vo. é | 

con oe will aa printed, in clear | 
Ww paper binding, issued in | 

the following order :— - re me 
Sartor Resartus. 1 Vol., with Portrait of sir Carivle. | 
The French Revolution. 3 Vols. ‘ (This day. | 
Life of John Sterling. 1 Vol. 
Oliver Cromwell's Letters and Speeches. 5} Vols. 
Hero Worship. 1 Vol. ; 
Past and Present. 1 Vol. Y } 
Critical aud Miscellaneous Essays. 7 Vo!s.: | 

Chapman and Hall, 193 Picea:i'lir. 

Now ready, price 12s, cloth, - i 
THE TWENTY-THIRD ANNUAL VOLUME OF || 

| 
' 

j 

RADSHAW’S RAILWAY 
MANUAL, SHAREHOLDERS’ GUIDE, 

and ‘ 
OFFICIAL DIRECTORY for 191. 

“ Year by year have we to welcome anojher volume | 
of this csrefully constructed publication. Fora period | 
of twenty-three years it has kept pace witl| the growth | 
of systems, and followed each of them through the | 
connections they bad established, as well as noted the | 
process of absorption by which they became merged | 
one inte the other. The details of revenug and capital | 
are alike comprehensive aad concise, whil4 the unique | 
directory gives to members of the railway executive | 
in the three kingdoms a local habitation as well as | 
name.”"—RarLwaY Times. ‘ 
London: W. J. Adams, 59 Fleet street; E.C. Man- | 

chester: Bradshaw and Blacklock, Albert square. 
Ts i 

NOTICE.—ADAMS AND FRANCIS. | 
General Advertisement Agents ani Publishers.— | 

Estimates given, and terms on applicatijn to Adams | 
and Francis, 59 Fleet street, E.C. f 

pus ART JUUKNAL.| 

A Monthly Record of the Fine Arts, tke Industrial | 
Arts, and the Arts of Design. Illustratey with nume- | 
rous engravings on Steel anu Wvod. : 

Edited by 8. C. HALL, F.S.A. 
Monthly Pa-ts, 2s 6d; Yearly Volumey £1 11s 6d. | 
The Intervational Exhibi:ion of 1871 }will be fuily | | 

and adequately reported, aad profusely :lPst ated with 
wood cuts. ‘ i 

*,* Any of the earlier Volumes may $e had bound 
in cl th. price £1 11s 61 each. 5 

Virtue and Co,, Ciry road and Ivy lan’, London. dipsigaleannaeipnignacmnaansy angie lnaneleiptedtaieaaeiepellirnetes de teaiperenateaesamt 
. . y y ‘. _ 

] EISURE HOUR TOPICS FOR 1871. 
4 Sixpence Monthly. ° 

The January part «pened wit); a i 
NEW TALE BY KATHARINE 8. MACQUOID, | 

Author of “ Forgottea by the W grid,” 
ROOKSTONE HALL: 

Roger Kiffin's Ward. By W. H. G. Kipyston. 
Harry Windham; a Tale of Thirty Yeajs' War. By | 

J. de Liefde. 3 | 
What I Saw in America. By the Editoy With Illus- 

trations. 
Pictures of Geologic Periods. 

Canada, ; 
Personal Recollections. By John Timbs, 
‘rhe Towbs of Thebes. By Howard Hopfey. 
Freneb, German, and Scandinavian Sket¢hes. 
Working Class Sketches. By the ¥ Journe;man 

Eng ner.” ‘ 
Ghost and Ghost Lore. . 
A Micland T ur. By the Author of “ Ske}ches of Naval 

and Military Adventure.” : 
Natural History Gossip. By J. Koast Lord, F Z.8. 

With Engraviogs by Emincnt’ Artists. 

Su 

Lon on: 56 Pa:ernoster row. 

Sam Baxter's New Years Day. 
“Quality Fogg’s Ola Ledger.” 

NDAY AT HOME PROGRAMME. 
F -R 1871. q 

Grace Franksen. By the Author of * 
of the Ferns.” 

By the Asthor of 

Dail. Thoughts of Christ. 

r 

_ By Princiyal Dawson of 

an eer ein me ee ee ee 

The Foun iling | 

By Lor! Kinloch. 
By the Tre Life of David, as Reflected in the P alin. 

Rev. Alexander Maclaren, 0 Manche>¢er. 
Under ‘he Mulberry Jree. By Mrs Prosser. 
Maranne Rosentaum: « Tale of Jewisi; Life. By the | 

Rev. Dr Ede: sheim. 
Sundays at Northcou t: 2nd Series. By G. E. Sargen’, | 

Author of * Chrenicl.s of an O.d Manpr House.” 
Morals of Mottoes. : 
Cousin Mabel’s Note Book: Religious Pepress'on and | 

its Causes; Home Sundeys; the UnsAfe Confidante; | 
and other Papers. By Mis. E. J. Whate ey. i 

The Gospels and Modern Criticism.: By Rev. Dr | 
Roberts. 

Devotions! Papers. By Rev. Newman Mall. LL.B. i 
Occasions! Papers. By Author of “ The Harvest of a | 

Quiet t ye.” ‘ 
Portraits and Biograrhies. y 
Sacred Music, and Original Poetry. a 
Stories for the Young, Scriptare En'gmjs, Ke. } 

- 

Sixpence M ntily. . } 
Relicions Trart Socie'y, 56 Paternpster rew. 
———""sa at. 4ean'a®? 6 MAL ED I. eiae))~(Uw Chae 

yubNBUSCH 5S MORNISG LIST, | 
de ivered in the City every morning, or sent by 

post, for FIVE POUNDS mney, cuaeey Lists of | 
‘Arrivals, Clearances, and Sailings of Vessels calling | 

for orders at Falmouth, Plymouth, Queqastows, Sciil,, || 

Cowes, and other ports of call; describing pames of | 

ships, captains and consignees, ships’ tojnsge and flags, 

description of cargoes (ries, coffee, sugar, tinder, low- 
wood, grain, oils, hides, guano, nitraje, wool, petro. 

jeum), where shi.ped, snd port of discha:ge-—Apply | 

1o Mr Dorabuseh, Soath Bes House, Laadun. | 

i 
| 
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on Wood and Steel. 

In 1 Vol., Demy 8vo, Cloth, price 16s, 

SMITH’S WEALTH OF NATIONS. 
STANDARD EDITION. 

' 

| With a Life of the Author, an Introductory Discourse, Notes, and Supplemental Dissertations. 

By J. R. McCULLOCH. 
ip EDINBURGH: A. axnp C. BLACK. LONDON: LONGMANS. 

WORKS BY J. E. THOROLD ROGERS, 

Late Professor of Political Economy at Oxford. 

HISTORY OF AGRICULTURE AND 

PRICES IN ENGLAND—».». 1259-1400. 

1 2 Vols., 8vo, 42s, 

A MANUAL OF POLITICAL ECONOMY. 
Second Edition, with Index. Extra fep. 8vo, 4s 6d. 

SMITHS WEALTH OF NATIONS. 
NEW EDITION. 

Edited, with Notes, by PROFESSOR ROGERS. 

2 Vols., 8vo, 21s. 

ox FORD: Printed at the CLARENDON PRESS, and Published by MACMILLAN and CO., L ONDON, 
Publishers to the University. 

| 
| 
| 

NEW We eaee OF THE an NUAL REGISTER. 

THE ANNUAL REGISTER: 
A KEVIEW OF PUBLIC EVENTS AT HOME AND ABROAD, FOR r 

1870; BEING THE SEVENTH VOLUME OF AN IMPROVED SERIES” . 

*,* The Volumes for 1863 to 1869 may be had, price 18s each. 

RIVINGTONS, LONDON, OXFORD, AND CAMBRIDGE. 

| 
| 
|= 
| 
| 

| 

ai ate. ready, in 8vo, 18s, 

| 
SAFE INVESTMENTS FOR CAPITAL. 

DIVIDENDS 10 Tu 20 PER CENT. 

‘SHARP'S INVESTMENT CIRCULAR. 
(THIS MONTH'S sich NOW READY.) 

Gentefas every information re: specting the best-paying and safest — 
with Market Prices and Dividends, &c., ant Shave Enveatmnente, 

_ CAPITALISTS, SHAREHOLDERS, acrid INVESTORS 
Will find the above Circular a safe, valuable, and reliabl 

MESSRS SHAKP anv OO., STOCK axyp SHARE DEALERS, 33 Sa eis E.C, | Established 1852. | Bankers—London and Westminster, Lothbury, E.C. 
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In Twenty-one Volumes Quarto, and Index, and Illustrated by upwards of Five Thousand Engravings 

EDINBURGH: A. axp C. BLACK. LONDON: SIMPKIN, MARSHALL, ann CO.; AND SOLD BY ALL BOOKSELLERS. 
at neh bctsdlenecenceeceeendnemnateelinenninedt i earem—eeieeenpeerentnniann 

yusic FOR THE COLONIES.— 
The EDUCATIONAL CATALOGUE of THEO- 

RETICAL, EREMENTARY, and STANDARD 

MUSICAL WORKS, containing extensive and com- 

plete tables of contents of instruction books for voice, 

pirno, violin, violoncello, flute, organ, &e. Gratis and 

stage free of the publishers, Robert Cocks and Co., 

Ne w Burlington street. 

OBERT COCKS AND _ CO.’S 
R HIGHLY POPULAR MUSIC. — Hamilton's 
Moderu Instructions for the Piano, 771st Editien, 4s. 
Hamilton's Modern Instructions for Singing, 4st 

Edition, 5s ; post free for 33 stamps. Clarke's Catechism 
of the Rudiments of Music, 136th Edition, 1s. _Hamil- 
ton's Dict onary of 3,500 Musical Terms, 95th Edition, 
1s. Clarke's C atechism of Thorough Bass, 2s. George 
F. West's Questions Relating to the Theory of Music, 1s 

MESSRS ROBERT COCKS AND CO. 
beg to announce that they have this day ISSUED 

their LIST of NOVELTIES for 1871, contain‘ng all 
the Newest Songs, Duets, Piano Solos, Dances, &c 
Will be forwarded post free on application. 

To HEADS OF SCHOOLS,—A NEW 
and much Enlarged Edition of the highly useful 

GREEN CATALOGUE is Now Ready, and may be 
had on application, post free. 

. ’ 

PPRANZ ABT’S APPENDIX TO 
HAMILTON'S MODERN INSTRUCTIONS for 

SINGING, eo..taining Exercises for EACH SPECIES 
of VOICE, 5s; post free at half-price. 

0 ORGANISTS.—SECOND 
Edition of HOPKINS and Dr RIMBAULT'S 

Great Work on the HISTORY and CONSTRUCTION 
of the ORGAN is now ready for delivery, in whole 
cloth boards, pp. 588. Price £1 Lis 6d, tage free.— 
London: Published only by Robert ‘Cock ks and Co., 
New Burlington street. 

NISSEN AND ARNOLD, LONDON 
(Late NISSEN AND PARKER). 

\ANUFACTURING STATIONERS 

BANKERS, MERCHANTS, AND 
COMPANIES. 

ENGRAVING IN ALL 
LANGUAGES. 

BILLS OF EXCHANGE, SHARE 
PLATES. 

BANKERS’ NOTES, CHEQUES, 

(\ERTIFICATES, | BONDS, AND 

POSTAGE STAMPS FOR 
FOREIGN STATES. 

FIRST-CLASS ACCOUNT BOOKS. 

THE FINEST WRITING PAPERS. 

[NDENTS FILLED-FIKST-CLASS~ 

JNDIA, CHINA, AUSTRALIA, 
SOUTH AMERICA, AND WEST 

INDIES. 

43 MARK LANE, LONDON. 
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NEW GERMAN BOUNDARY. 3 | aE Ran ae Oh etadb 
E COMPLETE 

BLACK’S GENERAL ATLAS OF | #ichcetes Shee recht 
GARDEN ER'S 

Foreing and | &c., by THOMAS awe and JOHN 
THE WORLD ABERCOMBIE:; ‘ == a valuable trea‘isy on Window 

Now contains a Supplementary Map of the ALSACE-LORRAINE liam Teg, Pancras me 
acquired territory. Smo, cloth, 28, free by post, 2 extra, 

ae Orie Sa THE. AMATEUR GARDENER’S 
POCKET JOURNAL. Containing<mpie instruc- | 

tion for the Amateur Flerist and the Kitch». Gardener; *,* The Supplementary Map may be obtained separately by yormer purchasers of the Atlas, | for Window Gardeni ng, Greenhouse, 
Fern Culture, &c.. by JOHN ABERC 

EDINBURGH: ADAM awn CHARLES BLACK. additions by GEURGE GLENNY, F.H.S;, 
London: William Tegg, Pancras lane: _—— 

THE MANCHESTER AND LIVERPOOL DISTRI ICT 
- BANKING COMPANY. 

Incorporated December 10, 1870, by Registration as an Unlimited Company, under Part VII. of the * Companies Act, 1892." 

i 

HEAD OFFICE—SPRING GARDENS, MANCHESTER. 
MANAGING DIRECTORS. 

THOMAS COOKE, Eso. | JOHN PATTERSON, Ese. 
WILLIAM ALEXANDER CUNNINGHAM, J 
WILLIAM SHARP, OINT MANAGERS. 

CHRISTOPHER WALTON RIPPON, IxsPEcTOR. WILLIAM CHALMERS, Accountant. 
THOMAS WILLIAMSON, Sup-InsPEcTor. | WILLIAM GIBSON, CasHiER. 

BRANCH OFFICE—KING STREET, MANCHESTER. 
(Late Messrs LOYD, ENTWISLE, and CO.) 

THOMAS THISTLETHWAITE, J M 
ALEXANDER ROBERTSON, : ee ee 

MATTHEW SEWELL, Accountant. CHARLES G. RHODES, Casmer. 

ee ee eee 

BRANCHES. MANAGERS. w, SSS as 
an aa ILLIAM ROWNSON, Cashier. . STITT cncncncnthsiiaeteplbtiadtieeaisinetnecesnnerehiarnnanen SaMvUEL WOLFENDEN ............ ; Jeun'G. Sieuen. Accountant. 

MINIS ii ns 1h sd bacilli etdliccbascadiddeuiunsoentes Harry Arison Boryie............... Wittuam Rap, — | 
ie Anti enn tic nese abet iiehunnsibsnhedactessisiunenbbete UMEMAM TIPPING | occ cccccnscoccesve GrorGce LEEs, — 

W. H. Hoxtirscperry, Cashier. 
SETE cnitenditnanbenenteccan enquabentpetbbedeosesepepscnbansasess JAMES GLEAVE WALKER......... oun Acton. Senmenecat. 

I il Freperick Wape Honson ......... ALFRED WILLIAMSON, _ 
ITE icthinnencssittincnabscsceseecéesseceeses SamMvuEL Boutron ToMLINs ......... Tuomas Hys1op, _ 

EE Ci cncktla ahhdakdibhsengeitedmencevsseveedahdspeds WALTER ASHTON ..........ccsceccese Joun Henr, — | 
NE Eeitieneetnecthnehekinks rebepedeashoreanaes alt haa aerated eG, de SE cainicceteencseineins Peter JOHNSON, -- 
I aia rare cenaencanneregtnrionts Waresats BRAREOW occcccccccecscccce ALEXANDER SHAND, _ 

ARCHIBALD LaING, Cashier. ! 
STAFFORD ........... Sa a ak ae SOURS - DURE cesencctumetissetes {on Ranaseens, Aaemediiind 

_ | delta aetiaaltaeicoventenmnbdbtainneeeseensanies JOHN Murr DUNLOP ........0..000+ P. A. Fraser, - 
IIE, ‘cthitticahidhchinbhihdghueiicdsentnbpecasooncongens ALEXANDER DISHINGTON ............ Joun Linney, —_ 

ee icicncnantakdhelaiisisdibhcocstuledsccssttovecsbuhdetene DAWED COVRWERE cc cciccécecciscccese Rosert Hore Brown, — 
Tn ose ce nen eunmpeibbgesoeshbenercesovecsbe WEERAls CAE ccccsehidctiakecedes Haroitp ©. Drxon, — 
Silda linia neha clintnntitcntnediiiteidaerenteserrseoinenee WiiiiaM BOCHAN..... cccccccoccceses Perer DaLeoieisn, _ 
a i aaah ens itiana bli Mala retnebnansenenal ANDREW WINGATE .......cccccccesse Rogert C. CumMine, — 

tT sccepubetinnnenpgoeuit By We EAD cicccevtsisesatenare Ropert DaLrrRYMrte, oot 
a ; Joun H, Toyne, Cashier. . a snsrecesne Wrurtam H. SMrrit ....esseeseeees ‘aia. isonoae 

SITIES dnckinkseninibebdnaveqecousnnsccsnstqnovesecenevenbtcenein CREE onc cévcdsscdcccoin Joun Humpureys, — 
EE  . npepennns ipeceuembesenenspndas I is GRIND ‘accdennevtosersseunre Davip Hoventoy, — i 

SUB-BRANCHES. MANAGERS. 

HYDE—Sub-Branch to Ashton ..........:scsececeeseeeeeeeseees Open Daily .....0....ccccccccscccsecee Joun ALEXANDER Hunt. 

NEWCASTLE-UNDER-LYNE—Sub-Branch to Hanley... Open Daily ............:0ssseceeneeees FREDERICK ALLEN. 

STONE—Suab-Branch to Stafford ..............cceeeeececeeeees Capen TARRY .ccccscccccccescsccocessse Huenu SHaw. 

TODMORDEN—Sub-Branch to Rochdale..............s+0+++ De SI dcdccccvcrecsecscoscosences Cuartes B. Fernmoven. 

BURSLEM—Sub-Branch to Hanley ..........sessssssseeseeeee en BROT 60. cecccescosccescns soseee Georce WILLIAM GARLICK. 

IIL, .-ccqcdncsitcannsntvnonnewccsrcssecensonsenceeceneses tees Open Monday ...........cccccesecsee STaFFORD Manager. 
a kh tA id oe snneveccevecsoccosedanenal Open Friday............ccccccsccrcsese Hasitey Manager. 

Se iinshewsuadduiddeenninedioebe Ril ieearnasiabannennsadninnan Open Saturday and Fair Days ... Nanrwich Manager. 

EERE, cnccdcuchortcdbaantensccessccccvesteccctsesecesense: Open Friday.........coccccccsce-cosees SraFrorD Manager. 

CIRM vececoccccsadsescdensesciese cectocsvcccecceccovesceenesconnss Open Daily .......--ceccccecseseeess Freperick BuckLey GEE. 

no coaumeioneqrodecchaesmeceonewess Open Friday.........-.cccscsereeeseees ACCRINGTON Manager. 

TEE sciinccccccctcnccseccocccceccsecsoccoccosvessccvosenecsscsscooss Open Friday.........ccreeeeccereeeee WaRRINGTON Manager. 

Bs ade ddinemnee eunanccstoneebepemeennennny Open Daily ........0.cecececcceererees STALYBRIDGE Manager. 
PIE, ccc cconcanncncaccocecnececccseecescecosaqccseqonensensene Open Thursday ......ssesseeeeeeeees Nantwich Manager. 

itis nacenieeenalianegater cousnienintinsiheen Open GBGUTTAY......-cecodscorei encase Haney Manager. 

IIIT io. adnan cnnthbetdibenensbeneqeseusentnaoieenneie Oyen Wednesday and Saturday... Hrpe Manager. 

RAMSBOTTOM  .ncccccccccscsccscscccccccccccccocsesescesscososess Open Saturday..........c0+-seeererere Burry Manager. 

HEYWOOD ..........+4 ebeditpaptbcrceeocsccnaeenedovsnesunigient . Open Wednesday and Friday...... 3unyY Manager. 

I hi oh. ale ees cabenenenierebsounguuacoies Open Friday...........sseereeeeeeeees ae KET Drayton Manager. 

Tue DIstTRICT BANxIne CoMPANy have agents and corresp¢ mdents in the principal « 

and Ireland. . 
: “ 

They issue Letters of Credit on Paris; and on the Bank of New South Wales, Sydney, and 3 - several 

South Wales, Victoria, Queensland, and New Zealand; also on the Bank of Otago and its Branches 

January, 1871. 
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KEITH, PROWSE, AND CO.’'S MUSICAL 

INSTRUMENTS. 

| 

| 

| 

| ope oe NEW MODEL FLUTE (old fingering), for beauty and volume 
of tone unsurpassed, 34 guineas and 7 guineas. Also, Rudall and Co.’s Prize 

Medal Flutes, rew and second-hand. A great variety of second-hand flutes of all 
fingerings.—At KEITH, PROWSE, and CO.’S Manufactory, 48 Cheapside. 
Lg erg BOXES by NICOLE FRERES.—KEITH, PROWSE, and CO., 
1¥4 direct importers, offer parties seeking really fine, well-tuned instruments a 
selection of more than 300 boxes, with all the recent improvements, from £4. Small 
boxes, 5s 6d to 63s. Barrel melodiums, playing dance music, 42s ; size, 16 by 94 in. 
Remit direct to 48 Cheapside, London. 
\ USICAL INSTRUMENTS for the million, manufactured by KEITH, 

PROWSE, and CO., expressly for amateurs, with the view of cultivating and 
encouraging a taste for the practice of social music. Flutes, in cocus wood, with 
eight keys and slide head, 21s; Concertinas, 48 keys, English, 42s; English model 
German, 21s ; Cornopean, with crooks and case complete, 25s; Violin, full size, and 
bow, 12s 6d. All new music, and every classical and popular publication. No 
agents. Remit direct to 48 Cheapside. 
j OTICE.—Italian Strings for Violin, Violoncello,and Harp.—KEITH, PROWSE, 

| and CO. ate inform their patrons that they have just received a SUPPLY 
of NEW STRINGS from Rome direct.—48 Cheapside, &c. 
ao ed HARPS—NEW MODEL.—These charming instruments, vibrating 

with the slightest breeze, supersede anything of the kind hitherto manufac- 
tured, 268; or in case, with tuning key, complete, £1 11s 6d; Old Model, 12s to 21s; 
Double Harps, £2 2s. 

ORNET-A-PISTONS.—The New Model Circular Pocket Cornet, electro-plated 
(with case complete), £5 5s, is most beautiful in appearance and extremely easy 

| to play; also the new Long Model Cornet, electro-plated, £7 7s in case complete. 
Ordinary models from £2 2s, at KEITH, PROWSE, and CO.’S. 

CITY ACADEMY _ 
FOR THE STUDY AND PRACTICE OF MUSIC. 

tOYAL MUSICAL REPOSITORY, 
48 CHEAPSIDE. 

| FIRST-CLASS PROFESSORS attend Daily to give Instruction in Singing, 
| 
on 'the Flute, Pianoforte, Cornet, Harp, Guitar, Violin, Violoncello, Banjo, Xe. 

TERMS, which have been arranged upon an academical basis, may be known 
| on oo at 48 Cheapside. 

EITH, PROWSE, and CO. undertake to kgep Pianofortes, Harmoniums, 
Organs, &c., in tune and in good order, in London or the country, at an annual 
moderate charge. 

CITY ROYAL MUSICAL RE POSITORY, 48 CHEAPSIDE, E.C. 

ESTABLISHED A.D. 1700. 

WHOLESALE EXPORT & FURNISHING IRONMONGERS. 
DEANE AND CO0O., 

46 King William Street, London Bridge. 

} 

| 
| 
} 

j 

| 
| 

| 
DEPARTMENTS. 

FENDERS & FIRE IRONS BLACK IRONMONGERY 
| CUTLERY 

GASELIERS & LAMPS | BRASS FOUNDRY 
| BLECTRO-PLATE 
DISH COVERS GLASS & CHINA J , .M iS — 2AS: BUILDERS’ IRONMONGE | TEA TRAYS & URNS BEDSTEsDS & BEDDING MECHANICAL os 
Besse & COPPER GooDs stoves & RANGES | DALY ORUEe es TIN WARE HOTWATER APPARATUS HORTICULTURAL TOOLS CORNICES & POLES IRON HUR =NCING : STEEL PENS SA DDLERY & HARNESS. © 

ILLUSTRATED AND PRICED CATALOGUE GRATIS AND POST FREE. 
Priced Furnishing Estimates in First, Second, and Third-Class Lists, for 

The MANSION, The VILLA, or The COTTAGE. 
(DEANE & CO. (46 Kine Wr STREET), LONDON BRIDGE. 

BRUSHES & MATS 
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TO BANKERS, MERCHANTS, AND 
OTHERS.—Messrs JACKSON and GRAHAM 

have for Sale, and for Letting Furnished and Un- 

furnished, a variety of first-class FAMILY RESI- 

DENCS of great merit inthe Home Counties, offering 

great facilities for easy daily transit to and from 

Londen, particulars < which _ oan —— 

hote ic views of m* ° 

i Estate Agency Office, 37 and 38 Oxford 

street, W. 

L LF ANNUITIES.— 
MANCHESTER CORPOR‘TION WATER- 

WORKS.—The Waterworks Committee of the Corpo- 

ration of the City of Manchester is prepared to issue, 

free from all official charges, ANNUITI£8 for LIVES, 

jointly or separately, in such amount: as may suit in- 

vestors, on security of the borough rates of the city, and 

the rates, rents, and other waterworks prope ty.—Ap- 

plications, personally or in writing, may be made or 

sent to the Citv Treasurer; or to Mr Berrey, Water- 

works Offices, Town Hall, “anchester.—By order, 
JOSEPH HERON. Town Clerk. 

Town H:1l, Manchester, March 6, 1871. 

, LNAHAN ‘SLL WHISKY. 

This celebrated and most delic'ous old mellow 
spirit is the WH 

CREAM OF IRISH SKIES, 
in quality unrivalled, perfectly pure, and more whole- 

some the finest Cognac Brandy. 
Note the words— 

“KINAHAN'S LL WHISKY,” 
: on seal, Jabel, and cork. 
Wholesale Depot, 6a Great Titchfield street, Oxford 

street, W. 
> 7 

[)UN VILLE’S OLD IRISH WHISKY, 
BELFAST, of same quality as that supplied to 

the International Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
larly to the House of Lords, the quality of which is 
equal to the finest Fren-h brandy, may be kad direet 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast ; or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 

’ , . gu . 

ALLSOFE S PALE OR BITTER 
ALE.—Messrs 8. ALLSOPP and SONS beg to 

inform the ae now registering orders 
for their SEASUN-BREW. PALE ALE, in Casks of 
18 Gallons and upwards, at the Brewery, Burtor- 
on-Trent,andat the Branch Establishments. 

Messrs ALLSOPP and SONS take the opportunity of 
announcing to private families that their Ales, so strongly 
recommended by the medical profession, may be pro- 
curedin Draught and Bottles, genuine, from all the 
most respectable Wineand Beer Merchants and Licensed 
Victuallers ,on ‘“f ALLSOPP'S PALE ALE"' being 
specially asked for 

pA RTRIDGE AND COOPER, 
WHOLESALE and EXPORT STATIONERS, 

Contractors with the principal Institutions, Banking 
Firms, Clubs, and Railway Companies in the Kingdom, 
192 Fleet street, London, E.C. Carriage paid to any 
railway station in England upon orders ovcr 20s. 

he stock of Messrs P. and C. consists chiefly of 
first-class Envelopes, Paper, Account books, &c., but, if 
ordered, ** cheap stationery * can be supplied at prices 
considerably lower than any other house, as P. and C. 
being paper makers’ agents, purchasing “direct from 
the mils,” are enabled to supply the public at ‘‘one 
profit only,” a saving to the consumer of at least 30 
per cent, 

NOTE PAPERS ANDENVELOPES. s d 
Super thick Cream ote ........sseeeeeresees Per Ream 4 0 
Extra super thick ditt0........ccccccccsserssssssserseses 5 6 
Patent Straw ditto.....0ccccecreeeeseees wereneee seo. secceeee 20 
Large blue commercial AItiO .....0...ererseesersecseres 4 0 
Tinted lined India note, 5 quires for 1s 6d. a 

~ 
Superfine Cream laid envelopes ........++++ Per 1000 4 6 
Large Blue comn.ercial ditto ........ccecceresresseeses 4 6 

Ur 20,000 for £4. 
Buff colour (for circulars, &C.).........cccssresesecseses 8 6 

Or 40,000 for £6 17s 6d. 
Foolscap Official ......0eccecccrereseresserees l0s6dand 15 6 

50,000 of any size or quality always in stock. 
Colour stamping (relief) reduced to is per 100. 

Polished steel Wrest dies, engraved in the best style, at 
5seach. Crest and motto, ss 6d. Monogram from 5s. 
Business or Address dies from 2s 6d. 
An illustrated catalogue, containing full description 

with prices of Inkstands, Stationery cabinets, Postage 
scules, Despatch boxes, Writing cases, &., &c., post 
free. kstablished 1841, 

RUPTURES—BY ROYAL LETTERS PATENT. 
‘ > 

W HITE’S MOC-MAIN LEVER 
TRUSS is allowed by upwards of 200 Medical 

Gentlemen to be the most effective invention in the cura- 
tive treatment of HERNIA. The use of the steei spring 
so‘often hurtful in its effects, is here avoided, a soft 
bandage being worn round the body, while the requisite 
resisting power is supplied by the MOC-MAIN PAD 
and PATENT LEVEk, fitting with so much ease and 
closeness that it cannot be detected, and may be worn 
during sleep. A descriptive circular may be had, and 
the Truss (which cannot fail to fit) forwarded by post, 
on the circumference of the body two inches below the 
hips being sent to the Manufacturer. 

Mr WHITE, 228 Piccadilly, London. 
Price of a single Truss, 16s, 21s, 26s 6d, and 31s 64; 

postage, ls. Double ditto, 31s 6d, 423, and 52s 6d; post- 
age, 1s 8d. Umbilical ditto, 428 and 52s 6d; postage, 
1s 10d. Post-office orders to miace payable to John 

White, Post-oflice Piccadilly. ¢ , eh 
NEW PATENT 

4 WW - > 

ELASTIC STOCKINGS, KNEK 
CAPS, &c., for VARICOSE VEINS and all cases of 
WEAKNESS SWELLING of the LEGS, SPRAINS 
- .s e gh nny and inexpensive 

are wn on an ’ stocking. Price 
4s 6d, 78 6d, 108, and 16s each ; —<— 

WHITE, Manuracturgg, 228 Piccadilly, London. 
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SAUCE.—LEA & PERRINS. 
THE **‘ WORCESTERSHIRE.’ 

Pronounced by Connoisseurs, 
“TH 4 eee GC9OD SAUCE.” 

mpreves ee ite, and aids digestion. 
Unrivalied et y and flavour. 

Ask for LEA & P. SAUCE, 
BEWARE OF IMITATIONS 

RINS, 0 vail bottl a labels. PERR on es an 
Agents -CROSSE & BLACKWELL, London, and sold 

by all Dealers in Sauces throughout the World. 

BRINDISI OVERLAND ROUTE TO 
THE eon — to and ate Eeypt, 

ia, China, Japan, Australia, &c., are now forwarded 
- Dover, Ostend, Brussels, Colegne, Mayence, 
Seamanaeoes Munich, Innsbruck, the Brenner Pass, 
Verona, Padova, Bologna, Ancona, Brindisi, and Alex- 
andria. 
A weekly Express Train leaving London from §. E. 
~~ = C. and D. Stations every Friday—lst class 

ce, 8.35 p.m.; 2nd class service, 7.40 a.m. 
The ¢ PENINSULAR and ORIEN AL COMPANY'S 
Steamers leave Brindisi every Tuesday, at 4am., and 
arrive at Alexandria on the following Friday, perform- 
ing the passage in 75 hours (contract time). 

Beyrouth, Jaffa, and Caifa regularly, via Brindisi 
and Alexandria. 
The AUSTRIAN LLOYD'S Steamers leave Brind'si 

every Friday for Corfu, Sira, Athens (Piree), Smyrna, 
Constantinople, and the Black Sea, and every second 
Friday from the 10th March for Salonica. via Sira. 

The shortest and quickest route to Nanles, via Foggia, 
and Rome, via Foleonara, is vii’ Bologna and Ancona, 
by the SOUTH ITALIAN RAILWAY. 
The Great East India First-class Hotel, at Brindisi, is 
ow o 
For further inforreation apply to the South Italian 
Railway Company's Sole Agents, Lebeau and Co., 6 
Billiter street, London, E.C. 

()VERLAND ROUTE.— 
The PENINSULAR and 

ORIENTAL STEAM NAVIGATION 
COMPANY book Passengers and 

receive Cargo and Parcels by their Steamers for— 
From Southamp- 

ton. From Brindisi. 
GIBRALTAR ...) Every Saturday, ois 
MALTA ........ at2 pm. 
ALEXANDRIA. Every Saturday.) Every Tuesday, 

BOMBAY ......( 92 P-™ oe 
DAR a cicdcsscen 1 

MADRAG......... | Saturday, Mar. 4, | Tuesday, Mar. 14, 
CALCUTTA ...]| 2 pm. And| at2am. Aud 
PENANG.........$ every alternate{ every alternate 
SINGAPORE...| Saturday] Tuesday there- 
CHINA on thereafter. after. 
JAPAN ...creseeees 

( Saturday,Mar.18, } Tuesday,Mar. 28, 
2 pm. <And| at2am. And 

nm ppm D every feurtb ‘ every fourth 
E ALND. Saturday| ‘Tuesday there- 

thereafter. j) after. 
And all Ports touched at by the Steamers of the 
British India and the Netherlands India Steam Navi- 
gation Companies. 

An abatement of 20 per cent. from the charge for the 

Return Voyage is made to Passengers to or from ports 

eastward of Suez reimbarking within six months of 

their arrival, and 10 per cent. to those reimbarkiog 

within twelve months. 
For Rates of Passage Money and Freight, WHICH 

HAVE BEEN MUCH REDUCED, and all other in- 

tormation, app!y at tae Company's Uilices, 122 Leaden- 

hall street, London, or Oriental place, Southampton. 

S TEAM SHIPS.— 
The GEYERAL STEAM NAVI- 

GATION COMPANY'S powerful and 
@ first-class STEAM SHIPS leave from 

st Katharine’s Wharf fur— 
HAMBURG — Every Wednesday and Saturday. 

March 15 at 8; 18 at 10a.m. Saloon. £2; fore cabin, 
£1 5s. Extra vessels, carrying cargo only, leave also 

every Thursday and Sunday morn ng. For particulars 
of freight apply to F. Stahischmidt ana Uo., 90 Lower 
Thames atreet. 
HAVRE—Every Thursday. March 16 at 8 a.m. 

Saloon, 11s: fore cabia, 8s. 
ROTTERDAM and the RHINE—Every Wednesday 

and Saturday at 11 morning. Chief cabin, £1; fore 

cabin, 15s. Return ‘Vickets, 303 and 22s 6d. 
ANTWERP, BRUSSELS, COLOGNE, and the 

RHINE — Every Tuesday and Thursday at noon. 
Chief cabin, £1; fore, 15s. Return Tickets, 308 and 

22s 6d, Brussels, 178 $d; Cologne, 30s 6d. Leaving 

A for London every Sanday and Friday at noon. 

OSTEND, BRUSSELS, CO NK, and the RHINE 

—Every Wednesday and Saturday. March 15 at7; 

18atlla.m. leaving Ostend for Londonevery Tuesday 

and Friday night. Chief cabin, 15s; fore, 12s. Brus- 
sels, Cologne, 32s. 

aceene Irongate Wharf for:— 

BOULOGNE—Every Tuesday, Thuroday, and Sun- 

day. March 12at 4; 14at6; 16 at 8 am.; 19 at noon. 

3 f 88. 

we Fy ae » Wednesday and Saturday. March 

15 at 7%; 18 at ll am. Chief cabin, 11s; fore, 8s. 

EDINBURGH—Every Wednesday and Saturday 

at10 morning. Fares: Chief cabin, 15s; fore, 12s; 

Naw CASTLE—Every ante end Sunday at 
. Saloon, 12s ; fore, 8s 

O morning. Saloon, 192; "Wednesday at 3 afternoon. 

5s. Saleon, 9s ; fore cabin, alll 

HULL—Every oe and Saturday. at 8 morn- 

, 88; fore, 5s 

"Siricos, 71 Lombard bard street, and 37 Regent's circus 

COMMERCIAL HISTORY AND REVIEW OF 1870. ‘ 
i : (\APE OF GOOD HOPE, 

A BAY, and N , 
on UNIO STEAMSHIP Gua. 
PANY’S ROYAL 

SAIL from eoCrn on us teh oot oe and from PLYMOUTH on th © i0th and 25th of each month, calling at Madeir urgeon 
im each ship. . Sta and stewardess 

Rath» oF Passage Moxey. 

First Second 
Class. Class. eesti eee 

To Cape Town and St Helena..| 39 guineas | 20 guineas To Algoa Bay and Mossel Bay| 33 guineas | 22 guineas 
To Natsl and East London ...| 37 Stress | 38 guineas. 
~ Including “a free pass by rail from London to 
Southampton, with 2 cwt of luggage for first class, and 
1} cwt for second class passengers, as well as dock and 
agent’s charges. 

Rates of Freient per ton of 40 cubic feet. 
To Cape Town, Algea Bay, » 
a gy ebenctndenee £210 0 t Primage, 

o Natal, East London, and? 10 cent 
Rica ee ee 
Apply to Falconer and Mercer, 23 Leadenhall treet, 

London ; or Thomas Hill, Southampton. 

()VER LAND ROUTE 
vida MARSEILLES.—CO™M- 

PAGNIE DES MESSAGERIES 
eS as MARITIMES DE FRANCE.—French 

| Mail Steam Packets leave Marseilles as follows:— 
* July 10 

e 2. 

oe | {Port Said, Ismailia, 
August 21 Aden, Suez, Mauri- 
September 4 tius, Poiut de Galle 
September 13 (Ceylon), Pondi- 

October 2 For; Cherry, Madras, 
October 30 } Calcutta, Singa- 
November 27 pore, Batavia, Sai- 
December 25 gon, Hong Kong, 
January 22 Shanghae, and 
February 19 | Yokohama(Japan), 

March 19 ] 

To ALEXANDRIA fortnightly from December 8. 
For passage, freight, and information apply to the 

Agents, 97 Cannon street, London; G. H. FLETCHER 
and CO., Liverpool; at ‘the offices of the Compagnie 
des Messageries Maritimes de France in Paris; Lyons, 
Bordeaux, and Marseilles; or to Smith and Co., Rot- 
terdam. 

* Passengers Eastward of Suez, securing their berths 
in London, are entitled to the conveyance of their lug- 
gage free to Marseilles. 

FFICES AND BUSINESS 
() PREMISES.—Mesers ST QUINTIN and NOT- 
LEY'S MONTRLY LIST of OFFICES, Warehouses, 
Shops, Cellarage, and Manufacturing Premises, in the 
City and elsewhere, may be obtained (gratis) on appli- 
cation at their Auction and Estate Offices, | 27 Royal 
Exchange. 

SPANISH FLY IS THE ACTING 
ingredient in ALEX. ROSS'S CANTHARIDES 

OIL, which speedily produces Whiskers and thickens 
Hair. 33s 6d, sent by post for 54 stamps.—ALEX. 
ROSS, 248 High Holborn. London, and all Chemists. 

’ 

AIR-CURLING FLUID, 248 HIGH 
Holborn, London.—ALEX. ROSS'S CURLING 

FLUID curls Ladies’ or Gentlemans’ Hair immediately 
itis applied. Sold at 3s 6d, seat free for 54 stamps, 
Had of all Chemists. 

’ 

GREY HAIR, 248 HIGH HOLBORN, 
London. —ALEX. ROSS'S HAIR DYE produces 

a perfect colour immediately it is used It is perma- 
nent, and perfectly natural in effect. Price 3s 6d, sent 
by post for 54 stamps; and all Chemists. 

+r Th 
AIR DESTROYER.—248 HIGH 

Holborn, London.—ALEX ROss’S DEPILA- 
TORY removes superfluous hair from the face, neck, 

Price 33 6d, sent and arms, without effeet to the skia 
Had of all Chem-ts 

Ale TJAIR COLOUR WASH.—BY 
damping the head with this beautiiully perfumed 

Wash, in two days the hair assumes it original colour, 
and remains so by an occasional using. 10s 6d, sent 
for stamps. ALBX. ROSS, 248 High Holborn, Londen, 
and all Chemists. ; 

for 54 for 54 stamps. Hi 

USE ONLY THE © 

GLENFIELD 
STARCH 

THE QUEEN’S LAUNDRESS USES NO OTHER 

Me STRONG HOLDFAST 
AND. FIRE-RESISTING SAFES (of Six Pro- 

malities and Prices, suitable for all amounts 

HESTS, STRONG ROOMS AND DOORS ot ae. Improvements. Effectually guarding lthe Latest 
a = the novel modes of attack, as used by the Caseley 

hich, Cornhill. and other ronberies (against whic 

Lap anh before 18€5 is secure), but which addition 

to Milners’ succession of improvements ?auring tae last 

talf-century constitutes their safes the strongest, and 

(quality considered) the cheapest safe-guard against 

fire and the modern burglar. Milners’ Phoenix Safe 

Works, Liverpool, the most extensive and complete in 

the world. Depots: Liverpool, Manchester, Shettieid, 

Leeds, Hulk; London depot, 474 Mvorgate street, City, 

near the Bank of England, Circulars free by post. 

I 

{ 

per q 
only extras. Established 1857. Address Dr VELDERE 
Harrow 

Price 2d 

ITERA 
L TERARY "AT RT TS A1G. NEWS OF THE WEEKR,;; Fashion and Ladies’ W Poultry and Pigeons ; Dogs and Horves; en can ; Hourekvepiog and Receipts 

See the “EXCHANGE AND MART. 7 
JOURNAL OF THE HGUSEHOLD.” — Loncon: 32 Wellington street, Strand, We 

&()95 ARTICLES FOR SALE AND 
EXCHANGE by Private Prusoxs.—Se | the “Exchange ena Mart, the Journal of ths ‘Sever | — ; ey (Specimen copy for 2 stumps (see | also advertisement above),—Ofica, 32 Well at, | Strsed. Leake ca, e ingta street, | 

} 

NEW SERIES. ig 
| 
| 

Published Monthly, price One Shilling, 

THE FLORIST AND POMOLO} 1ST: 
A Pictorial Monthly Magazine of Flower}, Fruits, 

and General Horticulture. } 
Conducted by. Robert Hogg, LL.D., P.L.S.,; Thomas 

Moore, F.L.S., and William Paul, F.R.H.S., > Gupported 
by a staff of ‘able contributors. 

Beautiful Coloured Plates of New Flowers and Fruits, 
By Walter Fitch, James Andrews, and % rher 

Leading Artists. 
The Annual Volumes are complete in heiniebine. 
Communications for the Editor, Beoks for netice, 

new plants or flowers for description or criti¢ism, &c., 
should be addressed to Mr Thomas Moore; Botanic 
Garden, Chelsea, London, 8. W. 

Publishing ©fiee—171 Fleet street, Lendos, Ec 

ALLEN'S PORTMANTHAUS. 
37 STRAND 

ALLEN'S DRESSING WAGs. 
57 STRAND. 

ALLEN’ S OVERLAND TRUNKS. 
37 STRAND. 

ALLEN’S DESPATCH BOXES. 
a steand. 

ME DAL, 
Mlustrited cata- 

ae of 500 articles for Contineatal travelling post 

ISCELLANEOUS SECURITIES.— 
) Imperial Land of M=raeilles Debentuges, Con- 
federate Bonds, Royal Sardinian, Swedish, ajd Vara 
Railway Shares, Purchased or Sold. Aliso Ab sxandra, 

ALLEN’S PRIZE ME 
awarded for general exceilence. A 

Grosvenor, Brighton, Guildhall, and other Hotel and 
Alhambra Shares. Miscellaneous Securities Purchased 
er Sold at the market prices of the day sows to 
Thomas Bensusan, 74 Old Broad street. 

HPUCATION IN GERMANY.— - 
ANGLO-GERMAN ESTABLISHMENT, Bonn- 

on-the-Rhine, founded in 1647.+-The Princi;al, Herr | 
THOMAS, prey ares Gentlemen's Sons for tie os 
Civil Service, and Mercantile pursuits. German ard 
French are constantly spken in his establishment, | 
where the coniforts of an English home are provided | 
by an English lady (Mrs Thomas): The bighest re- 
ferences given.—Apply to Herrn Director THOMAS 
Heer Strasse, Bon-on-the-Rhine —Frequent escorts 

| 

fDUCATION. —“ONE YEAR'S || 
! Good Schovling” at the English and Conziventa! 

nner: char erianiintehdn cl cnn taints aie er eseteeesaaaaaattat eC CLL LOAD 

ene ery ape 

I A TS TT 

Harrow to College, (close the station).-cA few 
ANNUAL VACANCIES.—Parents anxions jo give | 

‘their boys, before they put them inte any business, a 
year’s finishing instruction in a highly recommended 
boarding school, of limiteu number, near towy. to be 
perfected (even if backward) in peumanship, cymmer- 

ee 

cial and polite correspondence, arithmetic, bookkeeping 
(or mathematics and drawing), French conversatjonaily, 
and gentlemanly manners, are invited to add#ess the i 
Prinvipal, who is assisted by efficient and hard- “working 
masters. Younger boys, to be prepared for} puslic 
sehools, the professions, and competitive examinations, | 
are received fer a lowger period. Dry Sieteced | 
with a gymnasiam and a splendid cricket field. ¢iose to | 
the house, which !atter is replete in all its ap polntmeants. 
Highest references as to liberai board, kind t ent, | 
excellent health, and first-class progress of thetoupils. | 
Eight first-class masters are engaged to secure the suc- 
cess of thirty pupils. Terms—30 guineas unger 12, 
35 guineas under 14, and 40 guineas per annun; under | 
15 years of age. 10s for laundress, 10s fer boexs and | 
stationery, and for tuition of dancing, drilling, staging | 
and brass band instruments. 10s Fr quarter gre th | 

1 het 

EETH. —MR WEBB (MANY | 
years with Mr Uskell, of 8 Grosvenor st., Bond | 

st.) supplies ARTIFICIAL TEETH which cannot be | 
surpa-sed for use, comfort, appearance, and durapility. | 
Painless treatment guaranteed throughout, as wth aj | 
other eaten ali consultations free. Terins \nede- | 
rate, N.B.—Any number of teeth made in two or three | 
hours, and repairs effected whilst waiting. Atjhome | 
daily until eight, at 27 New Bond st. His trpatise, | 
which is well wane of perusal, free for two stanpps. 

—_—___; 

DEX EFORD’S FLU ID MAGN ESiA. 
—The medical profess'on for thirty years’ have | 

approved of this pure solation of Magnesia as th¢ best 
remedy for Acidity of tne Stomach, Heartourn, Mead- 
ache, Gout, and Indigestion ; and as the best! mild | 
aperient for delicate constitutions, especially auppted 
for ladies, children, and infants. 
DINNEFORD and CO. Chemists, 172, ‘Mew | 

Bond stree:, London, and of all other chemists thrgaga- 
out the world. 

| 
| 

it 
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SILVER.—The real NICKE!, SILVER, intro- 
duced more than Thirty years ao by WILLIAM 
S. BURTON, when Pisted by the Patent Process of 
Mesare Elkington & Co, is bevont all dqubt the test 
article next tu ster.ing silver that can be used as suc", 
either usefully or ornam+ntally, as by no possible 
test can it be distinguished fro u real silver. 

A smell, usefal Set, «varantce! of First Quality for 
finish and durability, as follows : 

| 

| Fiddle King’s 
jor Old| Bead. Thread, or 
|Silver. i | Shell. ; 

‘£ sd £ed fsa £84] 
12 Table Forks .........-.. 11002 102 20:2 50 
12 Talkie Spoons ......... 1100/2 102 20.2 50 
12 Desert Forks ......... il 201 701100, 1110 
12 Dessert Spoons......... it 20/1 70,1106, 1110 
12 Tea Spcons ............ 0 1400190'1 10,1 20 
6 Egg “poons, gt. bowl-|0 9 0) 0 12 0 0 12 0, 013 6 i 
2 Sauce Ladiles............ 0 600 80,0 80 o 80) 
1 Gravy Spoon............ 0600 860 900 96 
2 Slt Si cons, gt. bowls® 30 0 400 400 46 
1 Mustard Spoon, gilt 

ROUTE | ccncecevesinnssned 0160200200 238 
1 Pair'of Sugar Tongs.0 260 360 560 40 
1 Pariof Fish Carvere'0 1961 36/1 301 36 
1 Butter Xnife............ 0200400400 438 
1 Soup Ladle .......004. 0000120014000 
1 Suger Sifter ............ 0300 400 400 46 

| | 
Pett nccecadiminte 9 161116012 86is 26 | 

Any Article to be ha singly at the same prices. An 
Oak Chest to contain the above, and a relative number 
of Kn'ves, ke., £2 15s. 

A Second Quality of Fiddle Pattern : 
Tabi- Spoons and Forks ........... wy £1 2 © per Doz. 
De+sert Spoons and Forks ............ 016 0 ” 
Tee BPMs ccococcocerssccccoccesensveceoese 010 0 " 

EA and COFFEE SETS, Electro 
Silver, in great variety, from £3 15s to £21 16s. 

ISH COVERS, Electro Silver, from 
£9 the Set of Four to £26. 

ORNER DISHES, Electro Silver, from 
/ £7 108 to £18 18s the Set of Four ; Biscuit Boxes, 

12s to £5 }0s; Warmers, £7 2s 6d to £15 15s. 

RUET and LIQUOR FRAMES, 
B'ectro Silver, &c., at proport'onate prices. 

The jarg-st Stock in existence of Plated Dessert 
Knives and Forks, and Fish-eating Knives and Forks, 
and Carvers. 
All kinds of Re-p'ating done by the Patent Process. 

/PATHS and TOILET WARE.—The 
Stock of each is at once the largest, newest, and 

most vatied ever submitted to the Pavlic, and marked 
at prices propcrtronate with the that have tended to 
make thix Establi-hnent the most distinguished in 
this country. Portable Showers, 8 ; Pillar Showers, 
£3 to £5 12s: Nursery, 18s to 38s ; Sponging, 6s to 32s; 

| + ip, 18s to3ls 6d. A large assortment of Gas Furnace, 
| Het and Cold Plunge, Vapour and Camp Shower Baths. 
| Totlet Ware in great varety, from lls 6d to 48s the 
Set of Thiee. 
|] AMPS of ALL SORTS and PAT- 

TERNS.—WILLIAM S&S. BURTON invites in- 
| spection of this Sea-on’s SHOW of LAMPS. The 
collection: of French Moderateur Lamps, carefully 

| selected at Paris, defies comeetition. The prices, 
| ecomplese with Chimnev and Glo e, vary from 8s to 
| £7 108 Eah Lamp is guaranteed perfect, but to 
| ensure ‘their proper action WILLIAM 8. BUKTON 
| supplies Pare Colza Oil at the Whol-sale Price, 4s 3d 
per gallon. 

| Moderayeur Globes, full size, 2s 6d each; Chimneys, 
| 6d each ; Cotton Wicks, 3d per dozen. 
| Lamps of all other desciiptions are on Show in 
great variety. 

‘LOCKS, CANDELABRA, BRONZES. 
| \/ —WILLIAM 8S. BURTUN invites inspeciion of his 
Stock of these, di-p'ayed in two large Show-rooms. 
rach Article is of guaranteed quality, and some are 
ebjects of pure Vertu, the productions of the first 
Manufactgrers of Paris, from whom WILLIAM 8. 

| BURTON imports them direct. Clock#from 7s 61 to 
| £45; Cadelabra, per pair, from 18s 6d to £16 10s; 
| Broways from 4s 6d to £16 16¢. 
; 

: 

Seats, 1ée to 90s. 
Garé. 1 Tools aod Watering Pots. 

|| inches, £5; to cut 16 inches, £6; suitable for a man. 

. a aS 
UONDON :—Printed and Published for the Fropnetors by Tuomas 

baled, 

| 
= 

_({ARDEN WIRE WORK, consisting of 
ARCHES, BASKETS, FLUWER STANDS, ke. 

Garden S.r.nges, 4s 6d to 266; Garden Engives, 26+ 63 
te 1123; Garden Water Barrows, 45s to 908; Garden 
Roliery, 358 t» 708; Garden Chairs, 6s 6d to 30s ; Garden 

Pate t Lawn Mowers, 25s to 120s—To cut 6 ioches, 
| £1 5+ 5 te cut 8 inches, £2 10:; to cut 10 inchs £8; t» 
cut If inches, £4; suitable for a lady. To cut 14 

; With the present Rarrwar Faci.irias, the cost of delivering Goods to 
will always, when desirec, 

St Mary-le-Strand, in tne County of Middiesex. —S»: urday, 

EDSTEADS. —The Best Show of 
IRON ani BRASS BEDSTEADS in the 

Kingdom.—A very large assortment of every descr p- 
tion of Iron, Brays, and Composite Iron and Brass Bed- 
steads, Children’s Cots, ke., is on View in the spacious 
show-rooms. Upwards of 150 different Patterns 
always fixed for inspection. These are, even in the 
lowest prices, of guaranteed quality, and of the best 
manufacture. 

Strong Portable Folding Be’steads, 6 ft. lonz, 2 ft. 

6 in. wide, 118 each. 
Best Iron Bedstead«. fitted with dove‘ail jo'nts, 

patent Lath Sacking, Castors, &c., 6 ft. long, 2it. 6 in. 
wide, 11s each. 

Children’s C.-ts, from 15s to £15 15s. 
Ornamented Iron ani Brass Bedsteads, from 203 to 

£35. 
Patent Rheiocline Couches, Military Bedsteads. &. 
Patent Folding Chairs to form Bedstesd, with best 

Hair Mattress. 60s complete. 
Patent Elongating Cots to form “ouch or Bedstead. 

Can be used by Child, Youh, or Adult. Full extenced 
size, 6 ft. long, 2 ft. 6 in. wide, price 453; with set of 
good Wool Mattresses, especially adapted for ths three 
sizes, £3 lls. his will also form a useful Coach. 

Engravings of any of the above sent by re urn of 
post, free. For Bedding List see below. 

EDDING MANUFACTURED on the 
Premises, and guaranteed by WILLIAM 8. 

BURTON. 

3 ft. |4ft 6. 5 ft. 
For Bepstgeaps, WIDE 

£s dé s dis d 
Best Straw Paillarses..............0++ 12 0/0 15 00 18 0 
Best French Alva Mattresses ..... ll 6/0 16 00 18 0 
Best Cotton Flock Mattre-ses ...... 16 ol 261 66 
Coloured Wool Mattresses ......... 1701 501 86 
Best Brown Wool Mattresses ......|1 1 61 11 61 146 
Good White Wool Mattresses ...... 862 302 70 
Extra Super do do ......... s-scesseee 10 0/3 13 04 10 
Superior Horse-Hair do ....... esomssia 2613 203 90 
Extra Super do ........ccccccosserseees 15 04 304140 
German &pring Hair Stuffing ......\3 50/4 764150 
Extra Super do .....0..ccccscceeceeese/f 50/55 1506 50 
French MattressforuseoverSpring|2 5 613 603 150 
Extra Super do do ........0-sese0ce0-/3 7 6/5 005 11 0 
Beds, Poultry, at le per Ib............/1 11 0/2 7 0) -... 
Best Grey Goose, 28 2d per Ib......\3 00/55 005 130 
Do Best White, at 3s per lb........./4 0 0/6 17 67 12 0 

Feathe- Pillows, 3s 6d to 14s; Bolsters from 6s to 
29s 60. Down Pillows, from 10s 6d to 17s 6d. 

Blankets, Counterpanes, and Sheets in every variety. 

osettUne for BEDROOMS. — A 
very large and complete assortment on Show. 

Deal Washstands........... quaqeees eocepovceseseesesthOen Op Oil 
Mahogany ditt .......cccsssceccessoreceereeeesefPO 258 Od 
Deal Dressing Tables ...............+000. eopecceess from 7s 6d 
Mahogany ditto ........0..c000 eoneedecens are from 45s 0d 
Deal Drawers .......ccccccccsccccessescccsecesseseesfFOM 278 Od 
Mahogany Gitto ...cccccccccescccscooses scossseeessefFOm 738 6d 
SPR STODOD cicsctcbicsccstteoses 6. see pocaneed from 57s 6d 
Mahogany ditto in every variety. 

Fvery other Article of Bedroom Furniture in pro- 
portion. Upwards of a Dozen complete Suites a'ways 
on Show. ‘These are made by WILLLAM S. KURION, 
at his Manufactory, 84 Newman street, and every 
Article is guaranteed. i 

Stone Toilet Ware from 3s 9d per Set of Five Pieces. 

URNITURE for DINING-ROOMS.— 
An assortment of Sideboards, Dining Tables, 

Dinner Waggons, Chairs, Couches, and every other 
article of Dining-Room Farniture is «. view ix the 
large Forniture Show-rooms. The next Edition of the 
Catalogue will contain § ngravings and Descriptions. 

A large selection of Easy Chairs from 45s. 
A large and new assortment of Gilt Chimney and 

Pier Giacses from 47s 61. 

EA URNS of LONDON MAKE 
ONLY.—The largest as-ortment of London-mad 

BRONZE TEA URNS and KE: 1 LES in the world 
(ineluding all the recent novelties) is Sa ; io an ) is on Sale at trom 

(jOAL SCOOPS. — WILLIAM §. 
BURTON has 400 different patterns of COAL 

ecouts on Show, of which he invites inspection. 
OEY cnnienrrnsiiieecniees cvccel, 

Plain black open Scoops ..... gre gh 
Do do zine-lined .............. 
Covered Box-Scoops .. = Do with Hand-Reoup 22" sae los ed Do do with fancy gold ornamentation ...... from 15s 6d 

Highly finished and ornamented, and fitted with 
imitation lvory Handles, from 30s to 150s. 

There i« also a choice sel-ction of Wooden Coal 
Boxes, with Lron and Brass Mountings. 
WILLIAM 8. BURTON confidently assert« his to be 

the largest and at the same time the be:t and most varied assortment in the world. 

Haagrse Mergpirn, of 340 Strand, 

COMMERCIAL HISTORY AND REVIEW OF 1870. 

WILLIAM §. BURTON, | 
GENERAL FURNISHING IRONMONGER, 

BY APPOINTMENT TO H.R.H. THE PRINCE OF WALES, 

SENDS A CATALOGUE GRATIS AND POST PAID. 
It contains upwards of 850 Illustrations of his unrivalled Stock, with Lists of Prices, and Plans of the 

20 large Show-Rooms, 

street: 1, la, 2, 3, and 4 Newman street; 4, 5, and 6 Perry's place; and 1 Newman yard; London, W. 

1’ HE PERFECT SUBSTITUTE for 

| 

| 

at the Ecowomisr UFFicr, 340 8 ——— ; 

Murch 11, 1871. trand, in the parish ot 

(eee tin. 

UTLERY, WARRANTED. — The 
mst varied assortment of TABLE CUTLERY 

in the world, a'l warranted, is on SALE at WILLIAM 
8. BURTON'S, at prices that are remunerative only 
because of the largeness of the sales. 

: Carvers 
Tae BLAD&Ss ARE ALL OF ; c 

TH“ FINXEst STERL. Table. — Pair. 

s ad sedj) 6 a 

3}-in. ivory handles.Perdoz| 14 0 | ll.6 5 0» 
3$ do balance do ........ seve] 15 6 12 6 5 0 
4 dO dO .occce-csvcerseseese eccoces] 22 6!) 167 6 5 9 

4 do fine ivory dO ...060+| 27 0) 2150 7 6 
4 do extra large d0...... «+++. 30 0); 23-0 8 0 
4 do finest African ivory do} 34 0, 27 0; 12 0 
Do, with silver ferules ...... 35 0;| 2 9} 13 6 
Do, with silvered blates ..../ 46 0 33 0/ 13 6 
Nickel elect.-silvered hndis.| 23 0, 19 O 7 6 

PAPIER MAOHE ‘and TRON TEA- 
TRAYS.—An assortment of TEA TRAYS and 

WAITERS, wholly unprecedented, whether as to ex- 
tent, variety, or novelty. 
Oval Papier Mache Trays 

per Set of Toree........... from 233 to 10 guineas. 
Ditt» Lron ditto ............. from7s 6d to 4 guineas. 

Waiters, Cake and Bread Bark ts equally low. 

ITCHEN REQUISITES (including 
BRUSHES. and TURNERY) and every Article 

for the FURNISHING of KITCHENS i. arranged in 
Four Sets, each complete in itself. 

1 2 3 4 
£saeqad€sedadfsndes a 

Kitchen Utensi's.../73 18 0/24 3 10/10 12 5/3 19 O% 
Brushes k Turnery|17 1 7/15 910) 8 0 1 6 

Total per Set .../90 19 7/3913 8j18 12 5/7 0 6} 
No. 1 suitable for any Mansion. 
es ditto Second- lass Houses. 
» 3 ditto Third-class ditto. 
» 4 ditto Fourth-class vitto. 

Any single Article may be had at the sam- price quo’ed 
for it in th: different Lists.—For particulars see Ilus- 
trated Catalogue, which can be had free by post. 

ASELIERS in GLASS or METAL.— 
The increa-ed and increasing use of Gas in private 

houses has induced WILLIAM 8S. BURTON to collect 
from the various Manufacturers in Metal and (: lass all 
that is new and choice in Brackets, Pendants and 
Chandelvers, adapted to Offices, Pas: ages, and Dwelling- 
rooms, as well a» to have some vesigned «xpressly for 
him, which present, for no elty, variety, and purity of 
taste, an unequalied assortment. Tney ave marked in 
plain figures, at prices proportionate w t: those which 
have tended to make his Establishment the largest 
and most remarkable in the kingdom, viz., from 12s 6d 
to £23. Brackets from 1s 9d. 

ISH COVERS and HOT-WATER 
DISHES, in every variety, aud of the newest 

and most recherché Pa'terns, are on SHOW. Block 
Tin Dish Covers, 168 the set of Six; elegant modern 
Pat‘ erns, 35s 6d t» 49s 61 the Set; Britanna Metal, 
with or without Silver-plated Handles, £3 2s to £6 8s 
the Set of Five; elec’ ro-plated, £9 to £26 the Set of 
Four; Block Tia Hot-Water Dishes, with wells for 
gravy, 12s to 30; Britannia Metal, 21s to 80s ; electro- 
plated on Britannia Metal, fu'l size, £5 5s; ditt», on 
Nickel, full size, £10. 

ENDERS, STOVES, KITCHEN 
RANGES, FIRE-IRONS, and CHIMNEY 

PIECES.—Buyers of the above are request d, before 
finally deciding, to visit the SHOW-RUOMS. ‘They 
contain such ap assortment of Fenders, Stoves, Ranges, 
Chimney-pieces, Fire-irons, a.d General Ironmongery 
as cannot be ap elsewhere, either for vare'y, 
novelty, beauty of design, exyuisiteness of work. an- 
ship, or price. Black Register Stoves from 8s to £9 5s ; 
Bright disto, ormola ornameats from £3 8s to £33 10a; 
Bronze Fenders from 3+ 6d to £5 12s; Steel aud Us molu 
Fenders from £2 10s to £25 ; Chimnev-piecesfrom £1 12s 
to £100; Fire-irons (the S-t of Three) from 383d to £410s. 

EFRIGERATORS or PORTABLE 
ICE-HOUSES. 

ORDINARY CONSTRUCTION. | PATENT VENTILATING DITTO 
Inches. Inches. 

440 

e o 
eco 
ZhEES 

A swall size, with water tenk, £2 10s; 
cabine’ ditto, £14 14s; Ice Pails or Pots, 8s to 30s 

rrr einstein ile ellie ies al ote eat 
THE VANS DELIVER GOODS IN LONDON AND ITS SUBURBS FREE. 

the most distant parts of the United Kingdom is tri . WIL , 

undertake delivery at a smajl fixed cate. ied LIAM, &, BURTON 



a 

A 


