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pence per gallon is not sufficient to countervail the
charges with which home made British spirits have
oW to contend, and that a sur-tax limited to the rate
of two pence per gallon would still leave home made
British sglnts subject to a differental duty in favor of
toreign brandies and spirits,”” and therefore it was
stipulated that the sur.tax on imported spirits shonld
be raised to five pence per gallon. And to make the

rinciple of protection to British industry spply, so
ar a8 might be necessary, to all articles ment;iond in
the treaty, and to all exigencies that might srisa it
was further stipulated tbat < if either of the parties
thinks it necessary at anv time to establish an excise
tax or inland duty on any article of home production
or manufacture comfrised in the treaty, the foreign
imported article shall be immediately "liable to an
equivalent duty on importation.” The difference in
rates of wages, taxation, and other costs of produc-
tion in France and England being alight, very little
protection is needed on this score. Yet that England
irtended to leave open to competition no branch of
industry which could be injuriously affected thereby,
is shown by these provisions.

LATEST ENGLISH COMMERCIAL NEWS,
(From Correspondent of N. ¥. Financial Chronicle.)
LoxDpoR, Saturday, July 4, 1868.
'HROUGHOUT the present week s very quiet tone

has pervaded our markety, and the mercantile

body have shown no disposition to enter into bargains
In excess of their actual requirements. Business is,
therefore, of & stationnr{v character to some extent,
and although some look forward to more activity after
the harvest is secured, yet is probable that much cau-
tion will continue to be observed for some time to
come. Our export trade in goods is decidedly quiet,
and 80 long a8 our advices trom the Colonies and from
the United States continue of a doubtful character we
cannot hope for an improvement. )
Towards the close of the week the firmness of the
wheat trade s:ipparent for some few davs past, was lost,
and the ten enoy of prices was decidedly drooping.
The aitered condition of the market is due to the cir-
cumstance that there appear to be now no doubts but
that the wheat crl:ip will be a large one, and that the
quality of the produce will be fine. A few days since
there was an impression that the dry weather would
scorch the wheat and that the ear would be deficient
n many respeots. Such has bv no means proved to be
the case. On the other band, indeed, the ears have
developed themselves in & most satisfactory manner,
sug in ruch a way as to give great hopes a8 regards
thé probable result. So early will be our harvest,
should the precent fine weather continue, that it is not
improbable that some Talavera (a very early) wheat
will in some forward distriots be cut next week. It is
expeoted that the cutting of wheat will be in full opera-
tion on early soils by Monday week, and that barvest
work will be general in about & fortnight. Should
this prove to be the case, the harvest will have been
slmost unprecedentedly early, for I believe that wheat
;ISI%‘ never been cut 80 early here except in the year

In France the crop, so far as progress has been
made with it, does not appear to have come up to the
expectations which had been previously formed. It
seems, however, that the quantity produced will be
sbout sufficient to meet the requirements of the coun-
try during the season.

8ince the com t of the the imports
of wheat into the United Kingdom have been about
8,600,000 owt. greater than in 1866-7, while our exports
have beeu augmented by only 207,000 ewt. Qur im-
m’m of flour have fallen off to the extent of 464,000

The accounts from the Tcultunl distriota repre-
sent the root crops as very backward, and promising
& poor result, so that, with the exception of wheat,
the agricuitural prospect is not eatisfactory. Recently
8 fair quantity of rain has fallen, but the ground is so
dry that no gre;t amount of benefit has yet been de-
rived from the orops which are suffering from the late
drought., Hops promise to be & large crop, and, con-
sequently, the hop trade is greatly depre-sed. Prices
have fallen to an important extent of late, and some
firms have been much embarrassed by the altered
state of the market

In the manutacturing districts much quietness has
prevailed. Cotton at one period was very depressed,
tnd American produce to arrive was quoted at a
doclive of 4d. per 1b. A large proportion of that has
since been recovered. It will be observed, by referring
%0 the cotton report, that the deficiency in the visible
lupgly is not 8o great as it was & few weeks since, the

s in Liverpool and London, including the
supplies of Amerfoan and Indian produce, ascertained
to be afloat to these porte being 1,%68,281 bales, against
1,628,760 bales, showing a diminution of 273,480 bales.
That lntlgrovement in the character of our mpgly is
due to the increased shipments of cotton from Bom-
bay. The public sales of colonial wool have been
brought to a close to-day. In comsequence of the
large supply of wool in the market prices have
drooped towards the close, but conidering the
abundance of the raw material, and the quietuess ot
the trade for goods, the values obtained are quite as
satiefactory as could have been expected. loreign
manufacturers bave, however, numerously attended
the sales, and as they have made large purchases,
svfeﬂ support has been given by the foreign demand.

ith the large supply of wool in the market, any
hope of & permanent improvement this year can
scarcely be expeoted. The next sales will be of an
extensive character.

As usual towards the close of the half year, there
has been much more activity in the demand for
money. [he revenue and other payments have
caused much more inquiry, and as the supplies have
diminished the rate of discoupt have improved,

During the week an advance of about 3 per ceut. has
taken place. It requires, however, no argument to
prove that the extra demand is of a very temporary
character, and that as soon &s the quarter and half-
year have been fairly passed, a period of inactivity
will return, A great deal of money is, however,
required just now, large sums being wahted to pay
the dividends on the numerous public companies in
existence, the principal ot which hold their half-yearly
meetings and pay their dividends at mid-summer and
Christmas. But as trade is 8o quiet, and as the re-
quirements of the commercial body are, in & com-
parative sense, o trifling, the money market must
return unto a state of inactivity as soon as the pay.
ments incidental to the balf year have been met
Trade is too quiet, and the supplies of mouey are too
large to admit at present of any improvement. The
prices of money are subjoined :— N

1867. 1868.
Per cent. Per cent.
30 and 60 dayse’ bills........ 2} to 2 l} to 13
3 monthe’ bills..... .......24 10 2 12 to —
4 monthe’ bank bills.......2} to 2} 11to 1}
6 mounths’ bank bhilis ......2} to 2 1f to 2
4¢and 6 trade bills. ........24to 3} 2 to2}

On the continent, the money market is still very
quiet. 8ince the close of last week there have been
no ohanges of importance. The supply of bullion
bheld by the Bank of France is now as much as
£48,809,160, while discounts are at £16,570,010.

THE WOOLLEN MEN OF THE NORTHWEST.
(¥rom the Philadelphia Trade Journal.)

"PHE history of woollen manufacturing in the North-
west extends over a period of less than thirty-

flve years. It has grown from its insignificant com-
mencement until it has already become entitled to a
place among the largest. if not the most profitable of
the enterprises of those States represented upon the
rolls of the N. W. Manufacturing Association.

In pioneer times, the simple carding machine of the
house-wife did all the work needful to supply the
primitive wants of the early settlers: but as the North-
west grew, and settlers became more plentiful, the
demand for the products of the carding machines be-
came more extensive, and the productions ot the
house-wife having accumulated, were exchanged tor
cloths with older manufactures to an interest now re-
presented by nearly one thousand woollen mills,
soattered throughout the States of Illinois, Michigan,
lowa, Wisconsin, Minnesota and Indiana. Thus from
poor beginnings, a business has been establiched;
enterprise, capital and skill have been combined, and
‘“a foundation of an interest laid, that at no distant
d? must become powerful and controlling.”’

t i¢, therefore, encouraging to wool men all over
the country to find the manufacturers and merchants
in this line throughout the Northwest, meeting in con-
vention to discuss the interests of the trade. Their
association for purposes of united action, was formed
about one year ago, and through the jcourtesy of the
Chicago Price Current, their first annual report is
now before us.

The objects of this society are laudable and search-
ing. The organization wili embrace every manufacg-
turer of, and trader in wool throughout the North-
western States. It will systematically circulate
theoretical and practical information, as well as
statistics, relating to the production and preparation
of the staple, and the manufacture ot woollen goods,
in order to stimulate the manufactures to increased
excellence in their productions, ‘“ to call the attention
ot consumers to the importance of encouraging do-
mestic manufactures, by a more liberal patronage,
and to give annual exposition of wool and woollen

oods.”
& The wool interest, however, in the Northwest, is
after all, but in the early stages of its existence. It
has to contend against innumerable difficulties, and
has been foroced to compete with the long established
institutions of the East, where capital, enterprise and
skilled labour have preterred to meet each other.

Upon this point, we deem it prudent to quote the
words of Mr. George 8. Bowen, of Chicago, the
esteemed President of the Association. He says:

*“The advances already mads are remarkable, con-
sidering all the difficulties that have been surmounted,
and reflect great and lasting credit on those who were

ioneers in the pursuit. The developmeut of this
Pnterest will tend directly to enrich the country in in-
numerable ways; it will retain the important staple of
wool in the section where it is grown; it will stimu-
late its production and perfection; it will improve
unused and otherwise worthless water-power, or use
the coal from exbaustless beds within easy reach; it
will bring valuable additions to our population in
skilled operatives from neighbouring States and
foreign countries; it wil bring oapital to operate
factories; it wil advance the valne of land in the
vicinity ot such establishments, and secure & home
market for all kinds of agricultural products, for as
manufactures add greatly to the population as woll as
to the wealth per capita of a country, the larger and
richer the J)opu]ation, the more extensive the pro-
duction and consumption of every kind of goods and
merchandise.”

The objeots above enumerated, can, of course, be
better attained by united systematic action, than by
individual effort singly employed. The Society does
not intend to come into any kind of collision with the
wool growers, but believing that the interest of both
parties will be materially enhanced by the exercise of
their co-operative energies, invites all wool-growers
to make an exhibition ot the variety and excellenoce of
their production at the kxposition in August next,
when there will be an opportunity seldom offered to
show what can be produced and the condition it is in
when offered for sale. Says the report:—* The

coming together and mutusl exchange of the views
and sentiments of leading representative men of each
of these great and growing interests, will enable them
to_agree upon a platform that will do justice to all.”

The power for good which this organization of wool
men and wool-growers is destined to wield, can be the
better understood when we read in the by-laws of the
Association that any manufacturer of woollens may
become & member by paying one dollar per annum
for each set of cards; and any woollen goods commis-
sion merchant may become 8 member by paying five
dollars admission fee, and the rame amount nnnuallg:
and any person who has rendered signal service to the
interest of woollen manufactures, may be elected an
honorary member at any regular meeting by the
unanimous vote of the members present.

Thus it will be seeen that while the Association is
pamed that of ‘“The Woollen Manufacturers of the
Northwest,” yet any woollen trader or manufacturer
throughout the country may become a member of the
Society upon payment of the requisite tees, and any
man in what part soever of the country he may dwell,
provided he do something of importance to woollen
interests, be elected an honorary [member. A society
such as this, which in its ramifications is as broad as
the country, although locally confined to a certain
goction, must eventually occupy a position of nationsi
and political, as well as eommercial importance.

MANUFACTURING DIVIDENDS.
(From the Boston Bulletin.)

[NHE liberal earnings of our New England cotton
manufacturers during the last six months, as ax -

hibited in the list of July dividends, may have taken
some of our readers by surprise, after hearing so
much 8aid, of late, of the depressed condition of manu-
facturing industry, and the necessity of relieving it trom
the burthen of special taxation. But those who are
thus surprised must bear in mind. that cotton manu-
facturing is but one of the many branches of American
skilled industry, and that the peculiar circumstances
of this particular branch, during the last few months,
bas constituted it an exception to the general rule.

Indeed, our cotton manufacturers have led a check-
ered existence since the commencement of our civil
war, aud have experienced more * ups ' and ‘ downs”’
in their commercial career, than any otber producing
interest. If at times, during this period, they have
seemed to enjoy an unusual degree of prosperity it has
been the result of temporary causes, which bhave
speedily given place to others producing quite a
contrary effect, and leading to a corresponding de-
pression. Their large surplus earnings of one pros-

rous year have been usually swallowed up by the

osses of the following adverse one; and hence the
exhibit of their buginess profits for the last six months,
or any limited period, can hardly be considered a fair
criterion of their average success during the last seven
ears,

¥ The reason of this want of stability, in the condition
of this great interest, is very apparent. The war of
the rebellion, and the cotton famine which followed,
produced a radical change in the commercial status
of this industrial interest. not only in this country,
but all over the world. With constant uncertainty as
to the supply and prospects of the raw material, the
market has since been the theatre of boundless specu-
lation; and manufacturers, at every step of their
career, have been compelled to encounter those
sharp, (and, in some cases, incomprehensible) fluctusn-
tions in market values, which have defied all com-
mercial caloulations.

But these incidents and infl , a8 we before; ob-
served, have not been wholly, and at all times, ad-
verse ones. If they had been, no cotton manufr.cturer
could possibly have survived these years of specula-
tive excitement and fluctvation. The first effect of
the war, and the conetant rapid inflation of cotton
prices, was highly favorable to the manufacturing in-
terest in this country, though it cut our producs'rs off
from all but the home market. They entered upon
that epoch with immense stocks of cheap cotton,
which for a long time supplied their consumjpitive
wants, and enabled them to realize enormous profits
on their industry during the tirst sixteen or eighieen
months of the rebellion. They found a ready mai ket
for all their products outside the regular channels: of
trade: since, as long a8 prices continued to advau ce,
speculators bought freely, and absorbed every yard' of
cotton cloth put upon the market, even nf{er t he
article had gone up beyond the reach of the mass of
consumers.

But the period of decline and almost total suspe n-
sion of trade, which, toward the close of the war, ¢+
lowed this speculative era, was little less than disas-
trous to cotton manufacturers. For a long time the v
were obliged to fall back upon their accumulated
gains of previous years in order to sustain themselves :
and in some cases, these, a8 well as a portion of their
fixed capital, were absorbed in the effort to bridg::
over to solid comwercial ground. But after having’
reached, as they supposed, this ground, they find it.
more or less shady and upstable; and, with so many
political and financial elesments to complicate thae
situation, they bave at length ceased to look anxiousty
into the future, and have settled down upon the con-
servative policy of providing only for the wants of
the present.

So far as cotton manufacturing industry is con-
cerned, the commercial events of the first year ot the
war have been repeated durin&the last 8ix months on
a smaller scale. After the bulk of the last cotton crop
had been marketed, a panic, growing out of an appre-
hended short supply, sprang up, and prices in a short
time were more thau doubled. The effect ot this was
to put up the price of products, and stimulaté the
demand for cotton goods, which, being mostly made
of stocks of raw material previously on hand, have
been distributed in large quantities and at & handsome
profit.




