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GRBAT BRITAIN IN 1868,

Tho following survey of the commercial
aftairs of Great Britain for last year kas been
prepared frum the annosi repors ot the tivemad
Googul-Genceral at Loadon :

GENERAL QUANACTER OF RINANCLAL
TRANSACTIONY

To abtam an accurats view of the commercal
reiations of Great Britam in 18G81t 18 necessnary
w consider Blzo those of previous yeare In
1856 8 crws of o pecabiar character, difterent
trom that of 1837-53, took place. While tho late
ter vxtended over ke entice ephere of cammerce,
thie elfect ot that of 18u6 was himited to the mo-
ney wAarket.  Neitier the commerce in merchans
4138 NOT the condston of navigation was directly
affected by 1, Liovgh its traces becams after-
wards visible in atl the branches of trade®
reat Buanclal cuterprises had been underinken
between 1882 and 1866. In Engliod, where
formeely oniy ordivary legitsmate iransactions
were known, the laws of 1836 and 1862 permnt-
ted the extablishment of eompanis with haited
habiiity. Io sakseqneat years this kind of con~
mercial assoutauong became the fashion. Toe
bridisant operations of private bauks before that
tume made seople behove that every stack com-
pany would obtarn pimbiar results. Published
proapectuses awakened locious expectations,
und the stetutes rendered participation ¢owme
paraavaly easy. Stockbolders bad only to pay
1a cach a fraction of the nmounts subaeribed ; the
remarnder they owed, and the assnr nees made
ailowed them not to faar large subsequent pay~
mentd. By thess weans the public, und wany
not of the mercautile profea.iow, were led into
tlheae enterprises,

The great exient of thess Innned compantes
i3 proved by sialistical tables. [n 1803 were
ehartered 263 compauntes, with & nomiaal cavital
of £100,000,000 stecisng, and & paid-up capitul of
£8,600,040. In 1804 the namber of companies
wereased to 283, with a nowmsl eapial of
£165,000.000 sterfing, paid-up of £12.500,000;
aad fn 1865, 287 companies, with £107,000,000,
. paid-up capital of £12,000,000, werein opera-
uon. Hare it attaiued ns olimax

At the begluniag of 1866 people com.2enced
to become convinced of the careless fonndation
of many of the limited companies, and of their
daring  fnancial speculauons, Tus warlike
prospects on the Coutinent, e bsskouptey of
suveral raitroad speculators and the suspeasion
ot paymeut of varwus hnted coiporativns so
Lundon and Liwverpoul, increased the growing
izsansfanion, Tne crms wseit exploded on
the 10sh of May, 18u4, whea the famous Bank of
vverend, Guesey & Co,, whick nine munths
previous bad changed itself wnto o Limited com-
pab®, subpended payments, aud by as full o~
vodeed 8 lusge somber of wibier sostiaiuons.
Duscount on Yuat day rose to ten pec cent, and
the Bauk of Englind,in which the reserve fuad
Lad dwicdled {o £3,000,008 stechioy, vblawed
witbiaat delay the pover 1o ixsue buads beyoad

the logal measore. Ouly 8s iaib B3 Luv munn

of August daivant cvuld be reduced, but tus
wricaces were not by far soutled, The tashiog
compauies called tor the subscribed and anpaid
smounts, sod the atockholders showned very unle
JdispuBition to pay thed menws soluly fur the
satizfabivn of eoeddors. Nueabouess la® sous
aud judiciel prucecdings wers enterwd, aad tv
thes day wisey 16 st aoadjasted ; 1t wilt take

.

 achog cffest, bui s

f!opkcd upon as not aotid, se that eonterpeiso,
witk fu'l fcsponsibility, receives a decided pee-
feren o, Statutics ebow haw sicong this reace
tion ig, in 1868 weve established 44 stock come-
paniez, with £10,000,000 and £2,060,000 pajd-up
oaputal 1 1807 oniy 2T compaaies with Lu,0uu,.
000 eapital, of whicﬂ £1,000,000 was paideap.
. This wafavourable apimos of stock companies
i3 as usfsunded 88 the preference given ibem
betore.  The.s condition on the continent show

A the necessary cars «n their eatablishment and
mapagement i3 exvreized,  Troe, the laws of
continestal slates are wmuch mors govers thaa
thege of Rogland , if the latter had been better,
and especlally if thoy had restrained the liberty
in the formation of unlimited companics, rRad
organized a strio or control of the directors by
the stockholders, if finally the regulations on
the t2aues of thess corparations had been wore
gusarded, wmasy evils would bave been pre.
vented,

Tbo characteriatic of the succeedipg period
was that of pvordue care.  In 1808 capitallsts
who beforo were not content with 14 per ceat.,
preferred 3 per cent consols  Thw total digin~
clmation agmnst every kind of apecnlation
throughout 1867, which year bas been said 1o
bear the devies of “general debility great mis-
trust and complete hmitauon.” 'ﬁns digcou-
ragement was inereased by a kind of rarrond
ez, In Uctober, 1806, alrerdy goveral com~
paaies were embarrassed ; in the fotlowing yesy
this becnme more maoiest, The administration
uf Beveral roads way duiordered and carcless,
which facts came to ight by the usual resource
in an approaching crsig, the raisiog of loans
for the purpose of covering present diffieuliies.
Soon one succeeded the otber, and the result
was a great deprocintion of vroperty nesr rail-
rosd3 and a cowsiderable £z} of their shares.

Jomo unprovemeat showed iegelf in 1867,
Money was still in grest quantities and at low
tates, but peaple began to participate In Colo~
niat foans.  About £14,000,000 sterling were
offered and near £6,005.000 paid in.  Com-
merce in merchandwe, in general, was satistac~
tory throughout 1867, as well a3 navigation.
A larger import and export had taken place in
1866. The year 1868 waz of tho same geners}
character, ~ Surplug of capital, and & low zate
of interest continued. Thers was little disposi-
tion to investin domestic enterprize and great
preference for foreign teansactions.  The latter
and the money market bave much improved,
and the valuo of products has recovered a safe
basis, from which it may b hoped, 4hat in 1om-
iog years the former evils will be avoided. An
exceptionally fine harvest contributed essential-
Iy to a nativnal progperity.

POLITICAL AND S0CIAL EVENTS Iy 1868 axp

TREIS INPLOENCE ON COMMERGE,

Tae polarcal seents ot 1363 bave promated
the uovelopment of commerce and gawigation.
The fear ot war on the continent alone, o
ofiap awaliened by Fraoce, had some counter~

gmduaii{ atrenpihened
fauu e prace nu3 equalized ail disadvaniages.

Tuese vacerwmaues su Europe, the Atysain-
188 war, the dpansy revolutios, which sfect-
edy ac least on paper, a total change of the
socisl relations of ihat couatiy, and the im-
broghio between Turkey aud Greece, remained
altiyat #stbuat sufleeacy oa commerce. Bg-

cowtny a this Lug case i regard wolis two
a3t gamed wovemenis, by whom only a few
stocks were touched.

sears before these offsirs can be acrenged.

In conscquence of LLi3 criais, and vl be pube
Lication of the most advesiorvus finabes specu- §
bawng mm b poeceding yeas, lisied cow-
pauies bave falica wiv gouural disfaror, and nre {

* It i3 intereshng to compare the former cnse
of England with the cause of that of 1866. The
valimited creation of jorat stogk comupanies for
gt (EFBLUGA] fut puaes; and givalspouulaions g
s Seuth Aoctiont weack, produved oo crism of §
162626, That of 1830-36 was pruvvhed by 1bg
estabushaent of an overlarge namber ot jowi
stock banks, and by the babitaal swiadfc ie
Awenican ehoinoged, The Gumerons mangowd ¢

Sulnllimes, Wahivue  fegard (u scledl wWany ( AIswulLance us pauound 1BARBLEY.

The bappy reswis of the Abyssinian war,
though cvuniderably Hatterung to Bnuskh pride,
Bas laid apon e cuuniry the heavy expause
at toe expedidivn. logwead of we esumsied
Suuuuuut otes mg e ks presenigd regch
uirea.dy 8,000,000f, and are Likely 16 grow to
10, i, 00ui. Tua ‘coustey cacooy be blamed
for bewng avenie o stwiiac enarprises an the
futare, )

Turougbvut e cawmes preace hns protaded,
AD vid dispue vy Wwe Cupslituvan Las besn
setded 1 Vicionn, sad ine iasusrection of the
Maun m Hew Zoniand, sad &8s 8 consegaen~
ce8 appear, 18 ot nu general lmportance.

Eecats 1 s suiciwd Lot gue saused aay
ine muove~

-

cnuged the crms of 134748, whle the reacunn j meat ot ke Fomses sn Ircland, whica s0 1007

frvm an vnaaiucal dad forced worense of uado
by anscrapulsus speculations broaghi abuuy the
crisi of 1857-8

The siatisics are fuc the fsvas gear sadod §
Masch 31, 1868, Tue receipfs tur 1508-9 wers |

73,831,3140 siuhiong, aad e dubiua &uo,uu;'w!

atorling.

Caused 3u MuLl €iuntidul, Seemy tu hara oo
tirely disappenced . :
Wagus of lubor, in genoral, have aot fullea
and ate stud A0vul 45 per cent, iowsr thas
-84 the eummmencemens of 1808, Liaborers’ sinkea
dad put Vosut un aby latge scale, The great-
est guspension-of wark took .placa ia Seah

guch adtocianions bave advantagenud reaulis, ¢

Staffordabire, whera the iron workers woald
aut submil to & ceductive of wages, and g
braach of induxtey lag dlo fur sume months.
Nu further disorders regniwd, and the moves
ment pad not the threalening  cbaracter of
thuse of jrevious Jeara, At pregent attempts

j to mads o preveat the recattencs of such

eventz, which 8o scrionsly intetlero with trade,
by too appuintment of m.sed comme s 1o
decude on questions between lator and capit.l.

Tbe chauge of governmeat 0 consiquence of
new electins b passed guindy.  lapursat
gaestions relating 0 tho courches agitate the
fiativg, but these aliu 0o Juubt &0l be peaccas
bly determned.

The conditions o Seaoco cionot bo termed
favourable, T @ reecoipls wers as foilow

1861, 1868,
Duties e eceeneer « 0onn 22,630,000 £22,486,000

Taxes on consumption. . 19,855,006 20,214,030
Stomp GulieS conmesecsrne 3,597,060 9,174,000
Real esta0..ovivwcresnne 3,584,000 3,474,000
1000Mmo ML i e 5y264,000 8,414,000
Post oflice Dopariment., 4,63 4,u00 4,560,000
DotmoB cureensvneasannes 337,000 354,000
Miseelianeous v, . 2,764,400 3,176,000

TOL evverncoreenenenes 68,563,0004,  71,860,0008

The tax on tucoms bas inereased most, name-
1y 3,148,000 sterhing, while the total increase
t» 319700 sterhog. This differoncs must bo
axcribed tsan increase of G0 per cent. on lu-
cowes 00 dccouat of the Abysginiaa war,and the
power ot taxation has not been put to & much
atropger {est.

The adimpistration of railroads has much :m-
proved  Parily the resalt of laws, partly of
the pressure of public apinion, tho detects have
beea remediced.

The receipta by sailroad for 1368 are given at
39,213,2661. sterting, against 33,319,5400 in 1866
and 24,321.0824. ip 1862, Average recaipts per
mije aad week, 2,9601, agamst 2,970/ in 1867,
and 2,948/ ta 1848,

The total espenditures for coustruction of
railyoads is estimated at 486,893,0007. which, on
14,223 miles ot railroads* iy 34,233/, per mile,
Giross recerpts, 39,8230, per mule,  The cost ot
mawntenancs ig given at 49, & per cent.; met
proceeds, 4.13 per cont., which 3 above 1866,
1861, and 1864-66 The lsrgest net proceeds
were 4.37 per cont,

THE MONEY MARRST IN 18GS.

The Bask ot England 13 the most exact ther-
mometer on the coaditton of the money market,
A conuderation ot ity transaciions 1n 1868 18 the
besi meaus of discuveniug the geoeral basis of
finagcial operauons,

Tue amovnt of coia and bullion orn band
veached its buight Juae 244h, bewng then 22,962,
950¢ stetlug , i3 lowest degree Decomber 16,
samely, 15,811,603 steliag, The first amuuni
hrs beva bul viwo surpassed, September 18,
1347, whea the vaulis keld 24,498,447 sterliog.
The bighest on be.s in ten f‘ormet Fears was
only 18,192,3500 (Jaudary 13, 1859), which
amubal Was cuntivually cXievded jn 1868 bu-
sween Janaacy 1 sad Novewber 13,

Tho Batk i France held its greatest amount
-of money it 1868 on Sententber 3, huving depos-
its 82,571,849 strliag; buth banks on this day
had 13,418,602¢ 8t rling.

The disconnt of bills af exchaage was fixed by
tho Baok of England ai 2 per ceot. ¢n July 25,
1857. Only ase lats &g November 19, 1848, it
was ¢changed to 23 per cent, aod on f)ecember
3, 1838, to 3 per cont. Bince 1838 discount has
been 4 per cent. 0l three times—from Aprif 2,
1832, 1o Jasuary 6, 1853, hrum Julg 21 to Octo~
ber 3U, 1852—and darisg the abuve sxien
mustusy the last pueiod beiog the longest,

Thase facts prgve that in 1868 thére wasan

bupdance of capital, aud that tlo valae of mon-
ey was less thad in 31 previous yesrs, which
leads to conclugions regaeding the condition of
twade, and pacticulorly the abseace Jfeny dis
pussavn. b cuterpte, The decresse an mctal

-

‘at the end of the ycar and the sucrease of uis-

count show an improsement and relaxation of
the depression in the meaay market.

Theso vboexfatious aie cunlimed by other
tratsantovns ol te banh,  Tue emizsiva of hank
aot-s.was nut vory large, and the lonns, spon
approved security, whieh ia May, 1866, amoant-
es 1o 42,0{0,000{ sterling, nover went beyond
34,000,000 in 1868, The demand for money
was conseqmently lezz ip 1868, Tae busiasss
done by the baok basmonizcs with these views
but fow spevulauvss wereentered, and mopey
was spoucely leaned out at interest. Since Enge



