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GENERAL RESULTS OF TRE COMMERUIAL
AND FINANCIAL HISTORY OF 1807
(From the London Economist)

N our rovlew of 1868, wo sald that that vear had
* left behind it efnlster ind which will
penotrato far into ‘67 or perhaps into ‘68 ** and the
ovents of the last twvelvo months bhave confirmed this

expeatation. Nearly tho whole of 1567 has been ocou:
pled in couverting tho mistakes which preceded. and
rotrieving, an far as possiblo. the losses which wore
inflicted by the Criels of 18666 Tho year hias been,
theretore, througliout its whole course, a period of
arrangements, liquidations, compromisce. ratrenched
oxpendlturéd, circumscribed trade, and general fndle
position to trust the future It has leen a yoar of
etriet supervisgion of all elemcnts ot cost—a year of
decliniug wages and cof stern comparisons betwean
English snd Fareign capabilities of commaoding
noutral customers.

Exoept towards the end of 1867, Foreign Politics
have given but litue trouble. Ybe invasion of tho
Papai dtates by Qarabaidiin G tober, aund the renewed
French occupation of Nome. occasioned. for a fow
woeks, 8 degreo of apprehension. But the larger
dangor of & quarrol botween Franco and vermany
subs‘}dod as the year advanced, snd as it becamn
more manifest that the German people, North and
South, however divided ameng themeeiras on & fow
questions, would act as asirgle State in repelling &
foreign enemy

The warin South America, waged by Brazil Baenos
Ayroe, snd the Argent.ne Repubuc. against Paragua
and #18 Dictator, Lopez. hias become mnre gorioun twit
the 1spse of every month. Unlesszpeedily torminated
it will greatly crippte all the Stateaonguged in it and,
as regards Brazil, may lead to most complicated avils
‘t ho practical inaccasaibility of Paraguay and its im-
mense distanco from the coast, will probsbly compe)
the Allice to abandon the war This South American
contligt, disturbing ar it does thaprogress and organ-
tsation of large arcas of production, 1a vet anather
exsmple sdded to the lopg catalogue of warn which
sinoo 1851, have prav-jled over the world, and ontirs!
distorted the course of ordinary sopply and demnu({
The insurrectiuvn in Crete, agaiost the Turkish Giove
ernment of tho Islaud, has been t00 small ap affair to
tesd to rauch mischief; snd })mlbly it may produce
indtrectly, a great good, if It mokes manitest to
Westers Evrupe the pestilent politica of the Greek
Propaganda at Athens, and tho atterly unrerupuloun
measnres employed by them to trritate their neareat
neighboar and in many sapsea “hetr beat friend

The En§luh Expedition to Abvssinia deepatched fo
Octover, 18 a great misfortune The systom of the
Foreign Office in permitting any persons to assume an
ofticial cbaracter in the dominions of a remota and
savage ruler, deserves the most marked reprehonsion
If adventurous travellers think proper to risk thefr
lives 10 African wiidernesses, they must do 8o as pr-
vate persons, and in no W&{ undes the Queen s com-
miusjon. Instead ot costing two or threa millions
sterling, this wreiched aquabble with King Theodora
wi } certainly cost ten_or twolve. and may expose us
to formidabip risks  The immediate efiect of the Ex-
pedition was to find employmeént towards the end of
the for a derablo number of vessels,
chiefly steamers, then lying idle. and in this wav to
afford sereibio rcliof 1. tho sreight market
amount per month being umbursed for freight 18 sad
to bo nearly halt & million sterlin

Thero are syraploms, perbaps. that the conditien of
armed posce, ander which Europe has laboured for
five or six years past, {8 becoming t0o coxtiy to he
borne much longer. The burden 1s mnst acutelv felr
tn France. The Army urganisauon B, just pasaed
after %Nat delay and discuzsion bv the French ¢ ham
bers, is disliked 10 the provinces, and the loau ot
seventeen millions sterling, about to be razsed by the
Emperor's Government, s severely critictsed as g
desperate price to pay for the indalgence of military
vanity. In North Germauy, the events of 1865 have
hitherto condoned thosevere financial burdens arisiog
oct of them, bat the extensive destitation prevailing
1n eaversl disincts, ticalarly in East Prussia, ts
creating & reaction in favour of retrenchment. Ip
ftaly, the Government s buth tco weak and too
blunéering to grapple with the excessive Army ox-
penditore  But 1n Austna, one of the earttest resuirs
ot a really -esponsible Executive has been a redaction
and reform of the Army beyond any former prece-
dent in tbat country = Russia {s perhape, more
eoverely pinched than Fravce by its excessive outlay
on militsry and naval armaments, and, in apito of
oceaslonal spurta of arrogant interfercncoe it fs not
probable that real dificulty will arisoc from Rasman

litics Solong as the present Government prevails
n Franco, and the axternal action of that country 18
dependent on the will the varying health and tne
ancertaln Yfe of the Emperor, —aiready aged and pre-
maturely fecble,—it is impo sible to ar Ply the ordi-
n rales of reasoning  But, apart from caprices
not to be foresedn it is 8 possibility that the next
gear ©r ttwo may witness a8 mark. d diminuati~n in that
extravaganca of military oq'ul‘;)ment and expenditare
which bas been 80 great a hindrance to the increase of
wealth doring tho last twelve years

The barvest ot 1867 war almoust anivervally bad or
jndifferont. In the circu'ar quoted passim, Mcssrs
Horno give a full account of the extent and wide
diffusion of the deflclency The winter of 1866-7 was
excaptionallysevere especially in thisconntry, where
in January (1867 there was for two or three woeks a
depression of temperatare syaalled only at rare inter-
varu of time Over the wholo North of Eurcpoand e
considerable part of Germany the grain crops of ‘87
were alarmingly deficient i he maizo also fafled to
tho extent of-z third- or evep 8-half  In the United
Kingdom the wheat crops, oo withstanding appsaroot
strength before barvesting Laro pruved o be targety

defctent, angd the puaty Jop 0 fokoned the worss

Tue .

sinca 18456 The harvest in the United States and
Canada wes regarded as highly favourablo. But the
threshing has rovealed & more unsatisfactory result.
The only re \ly ﬁ;e:t crops havo been in Hoogary and
slong the lower Danube, snd In theso regions tho in-
creased demand and high prices have cunferred the
most eolld advantages

1f wn take tho Gaceffc sverago price of wheatin
England in the last weck of Uctober—that fa, at &

tiuo when the character of tho harvest had n
' generally ascortained— for tho last fivo years, we shall
the boifer understand the deficlency of 1867 The
figures are —

s d
1867- 26 Oat ... 0ve.0.50 8 Feor Imporial Qr,
1866—=28 0ot .. ... 63 6 .
186528 Oct . 42 4 o
1861 26 ¢ict 38 6 *
18¢3—28 Oct ... 40 0 .

The veay uafavourable character of the harvest of
1865 mado itsolf felt in a sengible degree Leloro the
end of that year - for, on the 231k of December, 1866,
the average prico had risen to €0s . and it gmaullly
advanced till, at tho and of AMav. 156i, 1t stooc at 653
3d In tho year and a hai, therotore, which huve
olnpsed aince July, 1866, wo havo had in thiacountry s
price of wheat from 60 to ¥0 per cent ahnava the prices
which provaiied 1o the threo years, 1843. 1864, and
1506, —and tho samo remark lholds good of a larze
part of Europo and Ameriea  In the wide diffusion
of & calamu{ of this megattude, there s aflTorded at
onoe an oxp'anativn of aiarge part of tho dificulties
of 186¢- 7, and tho present time

Tho rovelations ncceasarity arising oatof tho stui«ter
avebts of the la-t two years are graduslly enabling us

» understand, with tolerable procision, tho causres

- bich produced the infativn of tho proaperity yeam
1863, 186%¢. and 1060 Tho commencement of the
Amorican war on a largo rcale 1n 1861 sased the Lan.
cashire manutacturers from lorses of tho most exten-
sive kind on the enormous production of the previous
year 180 lostead of the shipments to India and
otsewwhere being auid at prices far below cost, they
produced returns fn many cases of extravagant profit
All this unexpected cash, added to the temporory
cessation of tho milis fu consequs-neo of the dearth of
o.tton, produced such a plethora of uneroployed
cnpltaf in Lancashiro and other parts as h«d not
occurred betoro. In 1862 cane the enactment of
iimited Jiability, and with 1t tho expectation of large
profits by the application of the new Isw to ordinars

artnerelitp concerns. The resuit was. the raga ¢ r

1mited tiabulity compantes during 1868 1863 and 15
F -smnuf and aggravating the tendency of thesa
eveuts, there was tho reckless “ financing ** of Qver.
{ end, Gurney & Lo, the Joiot Stock Discount ¢Com
pany, and & variety of other fioanctal tnstitutions
ot the samo order Tho faclity of saising money
started forward in accclerated motion the whole tribe
of Ratlway Contractors, P’rejectors, and Schemers:
| abd 80 1t CAMG 10 pass LLat 10T thrve ¢r four Sesstons,

ratiway bills were parsed b{ tho handred, and pro-
| duction and wages of all kinds raised sten by siep.
} until tbo rate of disconnt wis matotained at eight
apd ten per cont jur moanths togethier, and, until at
tast, tho process coutd be carried no furtner, and the
crisls camo in the early part of 1863,

~ince that caumro;;‘ ¢, we hivo bLoen pajofully re-
trxcing our steps  1ho chanavls of trade have boen
wargely jmrxud of the ncedy and mcompetent peaple
o ho saddenly became apparentiy rich tn the Pros.
perity years, and embarked {n large ventures, because
vverend & Lo, and other timilar ‘institutiops ot
credit, guvo them slmost upitmited assistance. The
Railway Contractors and Schemers have been din-
| perred {;y the operauon of the same causes. and the
| dautatiun of demand bas graduany jed to n fafl of
| prices and wages, unti a poInt of depression has been
reached almost as Jow asin 180y, and, 1n somo cases,
as low as in 1857.

The siack trade of the [ast two years has brought to
a stera test the pretensivns of the Irades Untons in
this coaptry unng meprospeﬂ(i §eaTs, these Com-
bDinations wero almost supremo The competition of
employers enabled the Untons to substantiate one
clatm after anotpet, Uni a point ba. beon ajmost
reached swvhen the discipline of laryo bontes of work-
men becamo impossibie Iho mere mob law of the
| wsjoriy of 1dio nuIsy. and udskitu) HADN, was fast
becuming lhe rule In every trade, and wss driviog
abuity and capusi out of tho tietd. The p.amo has
effectually corrected this evil, and has, 1n tru. b, saved
the industry ot the cuuntry from one of the 'reatest
dargers which ever beset it, Strikes bave been organe
ised, during the last two years, in almost every coon-
siderable trade - in Some czses, as amung the ton-
workers there has beun a ecria of stzikes-bu in
| overy casc they have failed Where a demand Ud
1 exi:t it has begn destroyed by tle strike, and the m. o

have been taught by ithe hinu of fuugh esperiencs
which, in their present temyper, 18 the ounly kind o
lesson they seom.able to understand, the wages are
oot oven to be procuted at all much less raed, by
wmoro combivation TheRuyai Cumamixsion vn Trades
Uanfons, ander dir Wm [ 'e las already rcodervd’
| @reat service, by briaging 1y iight the atruciues of the

rade Comaustiees at dhefficld and Maschestr, and
b{ collecting from ail quaiters ovidence ut the tsran-
nical and’ mischirsuus regulativas eniurced by tho
leaders of the Unfon movement, .

The Zuqulr{‘ {nto tho atate of Iudustry, Trade Regu-
latiuns, and Techuical Educativa abroad, entrustcd vy
the Gover to Mr. B.8a 1 himself large y
engaged In the lron manafacture will also lead «.
widfu; resuita  Looking ot the evidence be has col-
1o ted awnd etfl! more & tho auotae rable results <8 re-
Kards B 4ti-h Incustry of tne 1 ariy Exhibith nof last
sesr (1867) there is no escapo from:tho univreicomo
, and vrgeut conclusion that tho forelgn trade of this

ocuuotry must be prepared to sustain itself against'a
I © 'mpetition of the most searching character Foreign
shuii, vdpdi, KC1BAGE, 800 PIZBRUALUG, AL0 BUB SRILY

ablo to disputo tho supremscy of thls country in
soveral important kinds of manufacture, and wo must
either improve our means of produetion, of 3o our
exports and thereforo its means of findiug employ.
moot and Paylng wages, diminish, and, as a result, the
pressure of poor rates and destitution {ncreago. 8¢

vere as lias been tho eudering of tha lnat two years ¢t
is clear that no experience less improrsive wouid have
sufficed to correct cffectunliy the previous esrors and
OXITAVAZANCO.

WHAT I8 A DOLLAR?
(From the N. Y. Sun.}

T HE bonds of the United States are promises to pay
60, 109, {00, 1,000, or 6,000 doilars, &s tho caro may
be The legal tender notes a: Hkowiso promises ta
pay1 2 6 10dollars and 0o an  In order then, t.
arcertain what the natlon must do to meet ite
cuniary obligatious, we need first to know what a
* dollar™ is.
The word fteelf s of Gorman origin  In f.h"#-f,"
N

century, tho counta of Schillck, in Bohamis, c.nolPy
be coined pleces of ailver of 1 0z welght, whichNrom
tho name of tho town in which the mint was locates
«Joschimsthal), wero first called Joachimsth ler ana
afterwards, for shortnesa, ** thaler * As pronounced
in Gorman, this word snunds nearly Hke our “*dollar
and was roon changed into it by writars and speakers
of tho English language o coln proving con
venient and popular, tho psttern of 1t was sdopted,
with more or Icas variation, by other conutries, and
amoung them Spain which trom tho abundance of
silver produced by ita Meajcan and Peruv:an mines
lssued the greater part ot the dollars which fouud
thotr way futo circulation Tho Spanish dollar thus
became g gort of coinmeon atandard of value for com
mereial purposes and {s conrtantly spoken of 28 such
o subsequent history

When our Congress {v 1702 eatablished a mint, and
directed the eninage of a natienal currency it sdopted
as tho unit of value " the 8pantsh milied dollar as
the same 18 now current,” and directed that it shouid
contaju 871} gralna of pure silver, and that helves and

uarters shoold weigh in proportion. At the same
time, howover, provision was made for tho colnage of
a gold plece 10 bo called tho eagle, of the value o1 810,
which. it was enacted, should contain 247} grains of
pure gold, thos making each graln of ygold equivaient
to I6 grajns of silver At that time this ratio was a
sorrect one, but a subscquent change io the valae ot
silver rendored it necessary t0 reduce the weight of
pur= grold in tho eagle. gnd 1t waa finally fixed 1o 183"
a4 232 erains asd a fradtion over of pure gold, swhile
the sflver dollar was mede as before. to contain 8l
grains of pure silver thus mabllsm% the valuo of
silver at one-sixteenth that of gold. is again, was
too low a valuation, and our elivor coins were bought
up and melted down or exported  To remiedy this
avil Congreas enacted in 1:R53, without changing the
weight of allver in the whula doliar, +* ot the halt
do lar should cuntain only abuut 173 x.«ins of pure
«flver, aud the smallur fractivns a proportionais
amount A dollar then made up of thoso sractivns.
contains about 24 graina le s of pure sliver than the
standard d )ar, which last, of course, ceased tu bo
nnx longer coiuved

t the timo of the first isaue of vur present legsi

tendor notes, therefore we bad two anits of value
dollare—ona of silver and ove of gold. A gold eagie
or 810 p:rce was acoln contalning 232 grafut, or theye-
abouts, and the doublo cagle, or plecs, 464 ins
of pure guld Consequently, a & liar was worth 3714
graing ol pure silver, uf <3 22 graina of pure guld  As
the siver d..! ar was wurth the more, the guld stanaasd
was alone 1o praciical use, but thata doilar  messe
anytbing lesy than a dollar of gold nover entered aup
one’s imagination

Interpreting the contracts which the nation wmade
\0 #ssuing both bonds and currency by this plain sua
well-understoud sigoitication of the term  duliar
what becumes ot the proposition to ‘pay tho natiopal
debt in anj thing but gold or its equivalent” 1t it be
*aid that greenbacks were the curreney received fur
the iudebteduess, what then® The greenbacks are
nothing but prumises to pay dollar: ™ in apuiner
form and if we issued a thousand millions of them
we hould un m.re pay our Jdebts.than a merchan:
wou d who fasues new notes in exchange for thuse
alrcady out 1f we mean to bo honest atall, there 1s
no ezcaping pasment’in specio  Anything clse is re
pudiation, disgulse it a8 we may

A siogriur action 'sas, 8 few days back, dbrought be
{are the intunst 3t L ommerce, Parts. 3Alr Lowg
M £ . sir Drummoud Wotfl, and two or three other
nnilxsh capiaists, vgetber with Al Erlanger. banger
ot Parts, represented that they hiad, some time ago.
sent M. Merton, who {8 well-known on the Pans
Jourse, .to Lonstamunople, to obtain for them the
o,wration of cunverung tbe Utfoman.ded:. awd to
make tor them certuin tinancial combiaationa. and
they confided « b1 8 1argo sum 0f monoy- 22 (UL LN
1t was <aid—{for the purpose vl securing the co-opera-
t1on to Jhedr projects of snfluential personages ot the
furkish v overnment 1t was onderstood that A
Merton was to di-pose of this-monoy secording to
ms discretion 2nd n.t give soy account ot.at. But
circumstances n8d occarred which tnado them desite
an acconnt, ana they prayed. the tribunal to ordes
tha’ 81 Merton should produceonc. 3. Merton repres
seple that the tera:s of the sgreement between bim
aud the prajutiffs did oot perout the action 1 08
maintatoed. The tribunal held that what.the partes
had done wes contrary to-morality and pubio
order, and-at & convention * which bad for us
toundation the a<complishment of an tliicit act w1

-pul 1 ftselt,” and could aot be maintained tn 3 coon
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