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"UP OR DOWNV'

TRjfE foliowiàug figures arec infcrcstiîîg, ati shiîing
tiwe Sources aibd Supply eo' Cottoii at Liverpool

lu 1864:
Total

lbs. P. Totail1'rice value.
Bales. baile. lus).z. b11. (Stg.)

Anîcrica . 197,77;..430.8(,2,8..831,6,5
lirazil ... 212192 .18L). .3>3,191.5630- 27.. 4,20(3',888
Egypt ... 257,102 .500).l28.551,000.2(. 13.926,83M
Turkey ...... 1,793 .3-5.2.95.1.. 1,736,640

'est Indies .59,645-200. 11.1129,000- 24.. 1.192,9f00
Surat.... 1,043,378..3901 40i).917,420. .18 ..&,518,806
Radras .... 173648-.30). 52,094,40-0..3,472,460
Bengal.- . . ls2488. .3880. 54.746,440 .12.. 2,737,e20
China fz lîdia 399,074. .240. 915,777,7030- 15.. 5,9386,110

2,587,09>6 890b,772,913 f£74.023,8:35

Thée toll.owig ssiii show t1le total imports of Cottosu
at Liverpýol ol th(le Ihas;t iglit ycarst:

Yer Bies. y et%%-. halesý.
1864. . ,01,8,,-,000 18$30..1,417,374,80W
18633 .. 2,S1I.0X) 1359 ... ,558
1862 ..... fbO 1858..1,018,130,000
1861..1,269,e25,900 1 8-7 .. 974,287,900
Thse folow-iuîgwill ,1v)'v t1h aiiipafed supply foi

1865 froi
Bale,,

11uilia.................... 1,50,000
(11lne.....................600.000
Egv pt ................... 257,102
Amcu'îca ....... ............ 197,7763
Brazil ................... 212,192
WNest ladies .............. 59,645
Suuyuia aind 3cditerrasseaii

P'orts ................ 62,053

Total bales 2,587,856

Thse above figuires were made up lu Liverpool before
thse uews of flie capture of Fort Fisher lsad reaced
Eugland. A kîîowledge of fuis tact, and thse opening
up of' Georgia foi' Federal trade, will no doubt lau'gely
increase tihe estixuates to be received fs'om Anierica in
1865, whicls, as iîll be perceived, is set down at thse
actual amount received ast year.

Tise present year's imnports la equal to thse average
eonsumption of 1857, '8, 19, wisen American Cotton
was oly 7d. aud jid. per lb.; while it is now 27d.
sud 30d. per lb. After allowing for exports this year,
there lsa asufficient import for a consumption o f35,700
bales a week, without enfrenchig upon stock, since
there is only behug used about 31,000 bales; yet prices
are sf111 enormously iufiated. Althougi tise increase
this ycar is 84 per cent. over last, yet tiere hasbeen 6d.
a pouud more paid for if fhan necessities actually au-
thorized. In fact this year furuishes 114,000 bales over
previous estimates; and the fact la, that exports of
raw cotton are falling oit. lu 1862 about halfofavail-
able supplies wero manufactured; iu '63 two-thirds;
and ini'64 only abialfag-ain. Tse quantity onhiand lu
1861 of 864,000 bales, felIlu 1863 to 378,000 bales, and
agaiu rose last year t 65,000 bales, sisowing advau-
ciug accumulation.

Thse presnt iigis prices are cauing the cultivation
of cotton wherever if eau be grown. America, that
ssed to send 2,000,000 baIes to Europe, ssow ouly seudo
200,000 bales. It le produced now at the Bahamas,
Wet Indian Islands, Bermudas, Mexico, New Grasn-
ada, Brazil, Bitis Gulana, Honduras, Cuba, P'orto
Rico, Hayti, San Domingo, India, Ceylou, China,
Japan, Africa, Egypt, Turkey, Syria, Greece, Malta,
Sicily.

Many intereatiug questionîs suggest themgeîves ln
regard to thse cotton supply; but our preseut purpose
le to invite thse attention of Canada te a subjeet in
wiich she le deeply iuteresfed. To us, wiso are cousu-
Mers of ail manuu&ctured cottous to a larger extent
tisan any other foreigîî gooda, and have for the last
tisree years been payiuq from 100 to 200 percent. higher
for the article, It becomea a question of very grave
import bow long, at tise present rate of production,
present prices are to be mnaint ained. These tatistics are
from varions Britishs sources and of a reliable charac-
ter. If la true tlîat thse preseut supply la not equal ln
qualif y te thse large American taplo; but 10 per cent,
ofwaste belug allowed lu thse working of if, la mort
tissu compensated by thse falling off in thse couaump-
tion dcmaîsd, at prions fou rfold of what they were in
1859.

Thse capture of Fort Fisher, if followed by tihe ca
pitulations of W!imington, the fal of Chsarleston, and
alege of Richmond, will certiinly narrow dowu the
Âmericais struggle ta amaîl dimensions. Thse defeat
of thse Southi, If la frue, la not usafiait accompli; but
eveuits point to certain resuits wiich aught to warn
thse mercissuf that thse uext change wlll more thai
likely fs.vor thc purcliaser of cotton manufactures.

COMMERCIAL LAW.
ULIViEiS AN!,DIAN s5tTIirMAnl.

A UOR s- trAct ivas passeul duriîîg tfeuirsf sessioiof
tlic parliainicii f cf 86 flint lias, by tomue appar-

cîitl simiple clauses, nmade very important alterationa
iii lt I,' ffect ofimecantile conitracts. If is callcd I An
.Act f0 aliicid fthc laws of' Upper Caniada uffecting
l'r-adecaiid ('onioe' ."Evcî siîîce tfl i e of Charles
tlie Secondi, ini whlose reigu flic Statufe of Frauda was
passcd, a large iiuiiils'i- of contracta bave been of no
biîdissg foice ufleiba redssccd f0esritiiig. Ansong
fliese %vere I special promîises te aiiswver for thse debf,
default cr i' ucarriage of iietlier pessos," or, as we
wvould iîow caîl tliîu, giiarantees. If wa@saooîî dccid-
cd ii flic liigli.4iî c.arts, tlîatîlot oîîly tise pîcniie
must alpearin ii srifing, but siso flie cossider'ution for
flic promîise. 'uits nsay seesu anuii'cssouablc decisioîî,
but if %vias ieverfhless fluc law iii Upper Caniada uîîfil
flic passiîug of tise above nct iii 1863, flie18ts ecfioni cf
wliicl i s as fo)llows:- No special p)romise to be niade

by aîîv persoîs ailes flic îsassîîîg offlîls Acftoeauswcr
fori- edcbf, delfiuîlf or miscari'iage of aîîotlîcr peî'-
i;ou, beiîîg iii nriiiiig, and sigîîed by flic 1arty te
bec clargcd tlicicwifli, or sonse of ler person by his
tiereuiito lawfsully iititlioizcd,sliall be dccîsid inivaîjul
fo support ais action, suit, or otiier procecdiîîg,
fo charge hie persoii by whioni suicli proise lias
becsissmade, by reascis ouly (bat tlic consideration
for suclu promise doeasiof appear ii wî'iting, or by
iccessiary iniférence frosus a uritteil docuinest'

Not fhllasf iumportanst anieudîseuft tiste for-mer
lew la eoîtaiicd iii the seconîd sud tiird sections,
wvlich i gve sureties wvîo pay flic debts of tlîeir princi.
pals thse riglît te have assigned te tiieu any judgment
or securify lîeld by flie creditor in respect of the debt
se paid. Fornserly flîcre were mansy cases in wlîicls a
surefy wluo paid a judgment debt of' lis principal dis-
clsarged tise latter frorn any furtiîer liability undertisaf
judgmeut, wviicli, ini fli eye cf the law, was saaisfied;
aud tise surety isad te briuig anofhuer actions agaîst
tise principal f0 recover wylat lie had paid for lim.
These clauses declare tsaf fise surety shahl be entitied
te sa a n ltfle place of (lie credifor, snd use all bis
remedies sud bis naisse un order te obtain from tise
principal debtor or any c-urefy, co-contracfou, or
co-debtor, ludernaification for advaîices or losses; and
flic prinscipal debter, shahl net be able te plead flic
paymeîut by flue sui'ety as a satisfaction of thse dcbt.

Amon- tise many interesfing points sure te arise lu
tise workiîsg of tise Insolveuf Acf, fthe following la
eue: - If John Smith is indebted te Wm. Brown
te tise amount of say e100, isaving at flue same fimie a
contra account ag-ainst him 0of #150, can Smithinluthe
eveut of Browu's becoming lusolvent, bring forward
bis claim as a set off against Brown's, or nuaf ise pay
Brown's dlaim lu full, aud have bis own treafed as
that cf an ordiuary creditor?

If la to be feared tisat tîsere la notuiug iu tise presesît
stafe of tise law lu Upper Canada f0 warrant any
opinion in favor of Brow's assiguce aliowilig set off
ou tise part of Smithinlutisis case. If waa tise samne
way in Engiand before tise second year of George tise
Second's reigu. This was extremely disaulvantageous
te credifors wlîere there issppened f0 be mutual deal-
inga botuveen tsem sund tise iankrupt; f iey would
have te pay tise whole of tise debts due by tisem, snd
probabiy receive but a fractional part of tise debta due
te tlsem. lu tise Enghisis Bankruptcy law, there la
apecial provision made for tiesisaaf of affaira, sud
lu case of mutual debta the balance due on eisher

ide sbal ouly be proved againat tise estate, or col-
lected by tise assiguce. If lndeed seema f0 be faken for
granted ln our Acf, <Section 8, suis-sec. 6,) tsaf sucis
debta could be set off, but tisis clause does not lu itaelf
seem suffilcient te give tise power. If ti ivew of tise
law be correct, if is iighiy Important tisaf some
amendment slsould bc made te the insoîvent Acft t
remove tise diflculty.

-Tise total traflic receiptu of tise Grand Trunk
Raiiwsy forI864 are $6,M6,000 againet $4,4M,000 il 86
and$83,965,000 lu 1862. 0f course tise large lucresse of

à at year, nearly a million sud a isaf, la lu some degree
e attributable te tise amnalgamation of tse Buffalo aud
,t Lake Huron Railway wltis tse G rand Trunk, sud tise
It co-parfuersisip with tise Moutreal sud Chsamplains
s Railway. We presume tisat tise receipta of both
" these Corporations are lncluded lunftie general afate*

meut.

THE LEATHER TRADE FO)R 1861.
rrfl}E lesufler frade of' Cansada, especially of Mou.

. freal, lias becomo net ouly onse of flue most ima-
portanut br'anches of our manufacturesý, but has lifke-
wise assuinod a coisderable degree of importance ln
our exîjorfa, clielly te Eîîglaud, witis, we iselieve,
eue @olitasu' hlipuseut to Glasgow, and a few fa
Nassau.

TIhe iuseucase ius fle expsortationis of Sisanislu Hem-
lock Sole lias been very remai'kable; (lie first aisip-
usesits haviisg isecu isade lu 1863, uvien tise total nnm-
ber of ides was 7000, witli a value of $13,000, while lu
1864, snc Ics tisais 49,115 ides, at a value of I$lFk,000,
weî'e exported. If shsouid nef bcudertcod f lat fiî
greaf increasge lad been iuduced by tise remuiserative
nature cf ftle returna. It usay be as well te state tisaf
gencrally the results have becîs otlîerwise, snd only
reîsdcrcd secessary by over producftlois, assd te relieve
(bis market. Tiieo sel, hiowever, ne doubf fisaf net only
an extenisive but a profitable trade lu Sole Leatiser may
bce doue between Canada ansd Greaf Brifaisu. Heay
ulules, speeially fauued for tise Euîglisis mar'ket, would
meet a rcady demaud wif us satisfactory resulta; sud
we fristfle experieuce of (lie last year may beget
msore euquii'y sud s larger auîsont cf iifloi'mafion on
tise suibjeef. Tise succesd cf flue Coîufederafious schiee
will open a large sud pr-ofitable trade ii tise Maritime
P'rovinces, wisicls lias hiiferte been suoîsopolized by
tise Esternu States. Ais extension cf flue beot sud
alice businsss tu aInmarket would aIso cf course ma-
ferislly iiiercan fise ccnsuinptiouu cf letiser lu tiss
Cit y.

TIhe yeas' oîeised %if lî a heav'y stock, a duIl sud
decliuiug msaket; prices cf beat brauda cf Hemlock
Spaulis Scie ising 21jc. sud 22c. per poutud. Prîces
coutiue te decilue every menth is, 111fle close of Use
yeaî', wlîeîs if luad reaclied 18c., somne irregular sud
pressing sasies lîaviug beesi made evesi as 10w as 17c.
lu tise mentliscf Maicis, wheu prices 1usd teucised 20c.,
several eutside speculators, fhiskiug tisat rates@isad
reaclsed tiseir iowest point, assd under thismpressions
tisaf ais improvenîcut would sous take place, bougisf
large parceis; (hase operafions euded liowever in cou-
sideraiie bs.

Ini tise usouficf Jusue, tise market coufissuing bur-
dencd witli a lseas'y stock, under wuslcisif Mas ex-
freusely diflicuit te effect sales at almoaf any price, sud
for tise puirposis cf arrestiug tise downward tendeuscy,
eue or two large eperaters went into tse nmarket sud
purcisased upwsrda of 22,000 ides, clearing if cf nearly
every largeparcel. Tis, isowever, wlile if did not
fully realize tIse expectatieus offisose concerneul, per-
isapa prevenfed prices from, desceudiug usucis lower
tisais they miglst ofiserwise]lave doue.

Tise reaulta cf flic year's business isave been far from
remunerative te Tannera, sud if could nef well b.
otiserwise, wiile tise supply se mucis far exceeded tise
demaîsd. lit turning away frous fuis ratiser glomry
feature of tisis very important braîscî of aur domnestic
manufactures, it la pleasant te mention tise vaat fin-
provemeuf f bat bas been made lintIse qu.ality every
year, net oniy lu appearauce but in iseiglif; 50 per
cent. digrain"Ila welgisf la ne longer satlafactery, but
70) te 75 per cent.; nay more, uniesa Tannera eau
touci tuiesa Iigis figures, they must siot expecftoukeep
lu tuse front rauk.

WNe preseut iserewitis a price curreut of thle beaf
No. 1 Spanlali Soie Leatlier for cacli uouthin l tise
year:

January 21J te 22c. July 19 te 194
Feisruary 20- 21 Auguat 19 fi 191
Ma7rcis 20 f 21 Septensier 19 Id 19J
April 20 id 21 Uctober 19 f 191
May 20 November 18 Il19
June 19 fi 19-j Deceuiber 18Id1

Tise following la the number of' ides of tlise varions
grades lnapecfed lu Montreal during flue year:

No. 1. No. 2. No. 3.
Januury ..... 11113 Me35 209
February 6759 2W98 99
Mareis---------- .5'é85 1900 118
April . .' 13896 1884 62
May. .. .. .. .. 6860 1802 110

r June .. .. .. ... 14239 3729 159
July .. .. .. ... 15100 3954 146
Augut . .. .. .. 8406 286 256
September - . - - 7540 8821 449
Octe ber.. .. 14165 4672 3w
N'ovember. . . . 10465 2521 197
December .. 8940 2-é12 1es

122770 8480 2329
Total. .. .. ... 159,900 aides.


