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pence per gallon la flot aufficiAnt to counitervail the
chargea wit whicb home made British apirits have
u)ow to oontend, and that a aur-tax limited ta the rate
of two pence per gallon would atili leave home made
British apirita aubject to a differeutal duty in favor of
forelgn brandies and s;pirite," aud therefore it wae
etipulated that the aur-tax on lmportîed spirite shonld
be raised to live pence Per gallon. And to mnake the
irinciple af protection to British industry iJpPlY. 80
far as nmight he necessary, ta ail articles mention ýd in
thme treaty, and to ail exigencies that might airla3 it
waa further atipulated that "lif eilhe- of the parties
thinka it necesaary at anv time to est abliah an excise
tax or Inland duty on any article of home production
or manufacture comprised In thme treaty, the loreigu
imported article sas l be immediately liable ta an
equivalent dnty on Importation." Tuie difi'erence in
r-atea of wagea, taxation, aud other coata of produc-
ti on lu France aud England beiug Plight, verY little
protection le needed on thia score. Yet that Englsnd
ipteuded to leave open to competition no branch aif
iuduetry wbich could be injuriousiy affectefi thereby,
le shown by these provisions.

LATE8T ENOLIS COMR CIAL NEW$.
(Fî-or Correspondent of N. Y. Financial Chronsc le.)

Loxnoi, Saturday, July 4, 1868.

T*HROUGHOUT the prenent week a very quiet toue
Tbasperved our market#, and the mercantile

!)Oy hve how nodisposition ju e tat bargalus
in excess of their actuai requirementa. Business la,
tberefore, of a atationary chai-acter ta some exteut,
and sîthan gh same look forward to more activity after
the harvesf la seured, yet la probable that much cau-
tion will continue te be obaerved for some lime te
came. Oui- export brade lu gooda la decidedly quiet,
aud 80 long as Oui- adviceat'rom the Colonies and from
lthe United Statea continue of a douhtful character we
cannot hope for au fimprovement.

Towards the close of lthe week the firmuesa of the
wbeat trade a pparent for nome few dava pont, wau lat,
and the ten dency' of prices wss decidedly drooplug.
The altered condition ot the market la due te, the cir-
cuma»tauce that there a p pa le uoodut u
that the wheat crop wll b a large one, aud that the
qualfty of the produoe will be fine. A few days aince
there was an impression that the dry weather would
acorch the wbeat and that the ear would be deficient
lu maany respects. Snchbhas liv no meaus proved te be
the case. On the other baud, iudeed, the ears bave
deveioped themacives lu a moat satiafactery manuer,
au n u uch a way as ta give great hopea as regards
lie probable result. 80 early will be our harveat,
ahouifi the preseut fine weather continue, limaI lb la not
Improbable that some Talavera (a very early) wheab
willu sn ome forward districts be cnt next week. It la
expected that the cnttiug of wheat will be lu full opera-
lion au early solis by Mouday week, and that harveat
work wihl be generat lu about a fartut hit. Should
this pro ve ta lie the case, the harveat will have been
sîmoat nnprecedentedîy early, for 1 belleve that wheat
bas neyer been ont go early here except lu the year
lm2

lu France the crop, no far as progresa bas been
madls wlth il, doea not appear ta have corne ni) to theexpeclations which had been prevtaualy formned. It
sSeem, hawever, that the qusulity produced wilbe
about enfilient te meet the requiremeuts of the coun-
try duriug the season.

Since the commencement of the season the Importa
of wheat Imb the United Klugdomn have belou about
8,600,000 cwt. gi-ester timan lu 1866-7, wblle aur experts
bave beeu augmenbed by oniy 207,000 cwt. Our Im-
porta of flour have falien off ta the exteut of 464,00
cwt.

The accaunta from the aoultural diatrict@ repr e-
sent the root cropa as very backward, and promisiug
a poar reanît, sa that, wlth thme exception of wheat,
lthe agi-cultua-al prospect la ual satisfactory. Rteceutly
a lair quantiby of rm bas li llen, but the ground la ga
dry that na great amaunt of benefit bas y et beeu de-
rivedfrombbte crapa w hich are suffering tram lime late
drOugmt. Hope promise te be a lare crap, and, cou-
"equenlly, the hop brade la greatly eprese. Pricea
bave fallen tean Important exteut of late, and some
fi-uns have ben much embarrased by the altered
elaIe ai the market

lu the manuacîuriug districts mnch quietuesa bas
prevsiled. Callon at one period was very depreaaed,
and American produce ta arrive was qnated aI a
doclue of id. per lb. A large proportion of Ihat has
since heen recovereil. I wiî be obaerved,bly referring
la tbe cottan report, that thme deficieucy lu the visible
î=P y la not no great as il wau a few weekesince, the

luI Liverpool andl Landan, lnclndlug tbe
supplies of Americ eansd Inian produce, ascertainsi
te be alloat ta these porta being 1,258,281 bales. againat
1,52,780 bales, showIng a diminution ai 278,480 bales.
Timat Improvement lu lime characler of aur anppiy la
due la lime Increased sbipmeuta of action from Bam-

&ay. The public sales of calonial wool have been
lrougbt te a close ta-day. Iu cousequence 0ftlie

rge snpply of waaî lu time market pricea bave
droopd tewaris the close, but congderng theabunudace of time raw material, sud the quieluesa ot
tbe trade for gooas the values oblainei are quite as
aatisfsctory as couli bave been expected. Yoreigu
manufacturera bave, however, numerously alteuici
lthe sales, sud sa tey bave maie large purchases,
great support bas been given by thme forelgu demani.
With bhe large supply of wool lu tbe market, auy
hope of a permanent impravement Ibis year eau
scarcely b. expected. Thme next sales wiil lie of au
extensive character.

.As usual tewarm tbe close ai thme haîf year, there
bas been mucb mare activily lu lime demani tor
money. rme revenue sud other paymenls bave
osusei mucb mare inqulry. and as the supplie' bave
dlmLulshed tbe i-te of dimculpt bave improved.

During the week au aivance of about 1per cent. bus
taken place. l requirea, bowever, no argument ta
prove that the extra demaud la of a very temporary
charseter, sud limaI as soon aè the quarter and haIt-
year have beeu tairiy passed, a perli of insctivity
wilI returu. A great deal of money Ia, bowever,
required mast uow, large auma being wahted ta pay
thme dividends au time numerous public campanies lu
existence, the principal ai whicm houd their lîaif.yearly
meetings sud pay their dividends aI mid-summer sud
Clbristmu. But as trade le so quiet, and as thme re-
quirementa of the commercial body are, lu a com-
parative seuse, so trifiug, the mouey market muet
returu unte a state of lnactlvity as Qoon s tihe pa3 -
meute incidental to thme haîf vear have been met.
Trade la too quiet. aud the supplies ai mouey are 100
large ta admit at present of any improvement. The
prices of maney are subjolie

1867. 1868.
Per cent. l'Pr cent .

30 sud 60,daya' bille .. . 2~ ta2i Il 1 I
3 montma bil......2 Co2 1 P ta
4 montb8' bank bille.... 21to 2J i 1ta1li
6 montha' bank biI!s... 2î ta 2ý 11 ta 2
4 and 6 Irade bille ... 2J ta 8J 2 ta 2J

On lthe continent, the maney mar-ket le sill very
quiet. Since the close of lust week there bave becis
no changes 0f importance. Thme aupply of bullian
held by the Bank of France is now as much as
£48,809,150, whiie discounts are aI £16,570,010.

THE WOOLLE1< MEN 0F THE NORTHWEST.
(i'romn the Philadeiphia Trade Journal.)fR1E bietory aif woollen mannfacturiug lu the Nortb-

west extends aver a periad of legs Iban tbirly-
five years. Il bas grown fi-rn its luaiguificant com-.
mencement until il lia already became entîtled ta a
place amon& thme lai- est. if ual time mont profitable of
the enterprises of thse States represented upon the
rails of the N. W. Manufacturîng Association.

lu pioncer limes, thme simple carding machine of the
bonse-wife did ail lthe work neediol ta anpply the
primitive wants 0f the early setîlere; but as the Narth-
weat grew, sud settlera became more plentllÙl, the
demaf oi- the praducte of thme csrig machines lie-
came more extensive, and lime productions ai the
hauee-wife having aocumulated, were exchanged for
daimhs witb aIder manufactures ta au lutereat uow re-
presaulci by nearly one timanaand woolien mille,
soattered tbrongmant the States of Illinois, Michmigan,
Iowa, Wisconsin, Minuesota sud Indiana. Thua lrom.
poor beginungs, a business bias beeni establlehed;
eulerpnise, capital sud akiil bave been cambinci, sud
Ils foundation of su intereal laid, limat aI no distant
day mt becorne pawerful sud controlling."1

Il le, therefare, enonragin gta wool men aIl over
bbc cont-y ta fini thme manuflacturergand merchanta
in Ibis lins timiougimout time Narthwest, meeting lu con-
vention ta, diacuas bbe intereste ai lime trade. Their
association for purpases of united action, was formcd
about anc year aga, sud Ibrougli thlm courtesy 0f lime
Chicago Psice Lurrent. their tiraI aunual repart la
uow before u&

Thme abjecte of tmis society ai-e laudable sud aearcb.
iug. rme organizalion wiii embrace avery manufac-
turer ot, sud bradeir lu wool througbout thme North-
western Statea. Il wili systcmallcally cîrculate
theoretical and practical information, as weii as
statittca, reiating ta lime production sud pi-eparation
0f lime staple, snd lime manufacture ai woollen goode,
lu order ta stimulaIs lime manufactures ta iucreased
excellence lu Iheir productions, Ilta caîl time attention
ai consumaera to lime importance of snconragiug do-
me'tic manufactures, by a more libma patronagea,
sud ta give anuual exposition 0f waol snd wooiien
gooda."1

Thme wool interest, howevsr, lu lime Norlhwest, la
after sîl, but lu lime early stages of ils existence. Il
hs ta, conlend againat lunumerable diflicultles, sud
bas beau foi-ced 10 complote with bthe long establase
institutions of lime Est, wimere capital, enterprise sud
aklllei labour- bave preierred te, meet eacb otmer.

Upon timis point, we deem il prudent ta quote lime
woria 0f Mi-. Geai-g e S. Bowen, of Chicago, lime
eslesmed President o f lime Association. H1e ays:

IThe aivances al-eady made are remai-kable, con-
aldering aillime dilficulties timat bave beeu snrmouuted,
sud refiect gi-est sud lutin g ci-eut ou those wmo were
p lancers lu lime pursiuit. Tlie developmeut ai Ibis
lubei-est wiII tend directiy to enrich the country lu lu-
numerimie wsys; it wil i-damn thme important staple ai
wool in lime section wbere il le9 grown; il wiil atimu-
late Ia production sud perfection; il wilt improve
unusei sud alberwiee wortmless water-power, or use
lime coal framn eximaustlisa beda witbin easy reacb; il
wtll briug valuable additions to oui- population lu
akillefi operatîvea tiram ueigihonring Statesansd
féreigu countries; il wil briug capital ta, aperate
facteries; it wil aivauce lime value of laud lu lime
vlciuiby at sncb establiashmeuts, sud secure a home
market for al kinda of agricultural producte, loi- as
manufactures aid greatiy 10 lime population as woll as
t, lime weallb per capta of a country, lime larger sud
richer lime population, lime more extensive lime pro-
duction sud conaumption of every kinfi of goode sud
merchmandise."

Thme objecte above enumeralci, can, of- course, lie
licIter altainci by united systemalie action, timan by
luadividual effort aingiy employed. Time Society does
ual inteni ta corne into any kiud of collision with tme
wool grawera, but belleving timat lime intereet of bath
parties wili be msberislly euimauced by lime exercise of
iheir co-operative energies, invites ail waol-growers
te make su exiibition ai tbe variety sud excellence of
their production at lime Exposition lu Auguat nexl.
wbsn bimere will be an opporbuniby seiiom offée te
show wbat cau be praducci sud lime condition itis lun
wimen offered for gale. Baya tme reporb :-" 'lie
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caming togetber sud mutual excmauge of lime views
sud sentiments 0f ieading representative meu of eacb
af timese great and growiug inlereate, wiil enable tie
ta agree upon a platform that wiil do justice ta aIl."'

Thme power for good whicb Ibis arganization of wool
men sud waol-growera la destinci te wield, con be lime
hetter underatoad wimeu we readin the liy-laws of lime
Association that auy manufacturer of woollens may
become s mnember by payiug anc dollar per anun
t'or eaci set of carda; sud any woolleu goods commis-
sion marchaut maj become a member by psyiug five
dollars admission cée, sud lime Plaine amaunt aunuslly;
sud auy persan wbo bas rendersi signal service te the
intereat of waalleu manufactures, may lie electei an
bonorary member et any regular meeting by lime
nanimous vote of lime members preseul.
Tmug il wiiI ime secen that wile lime Association la

ramed that of -Thme Woolien Manufacturera 0f lime
Northwesî," yet auy woollen trader or manufacturer
Ibrougmout lime country mnay become a member of lime
Society upon psymeut of the requisite tees, sud any
man lu wimal part soever oftlie cont-y ime may dwell,
provided be do eamptbîug of importance 10 woollen
luiereste, be ela'cted an bonorary jmernber. A aociety
sncb as tIi, wimicb in ite raifioations is as broai as
lime country, altmougb iacally conlinci te a certain
section, muet evenîualiy occnpy a position of national
sud political, as well as commercial importance.

MNA NU FAC TU R ING D I VID EN DS.
(Prom thse Boston Bulletin.)

T[RE iberal esi-ninga of oui- New Englani catas
Imaufacnrers dnriug lime lut six monima, as ex -

iibilcdin ulhe liel of July dividenda, msy have taken
stome of oui- readera by surprise, afler bearing en
mucb said, of laIe, of thse depreassi condition 0f mau.-
facturiug înduatry, sud lime neceaasly of reisviug il i-rnm
lime burtmen of special taxation. But thase whoarsie
thmug aurprisec muaI bear lu mind. Ibat catton manu-
factnriug is but anc at lime ûeauy branches of Arnerican
akilîci ineut-y, sud timat thme peculiar circumastances
ai Ibis particular braucm, dîiring lime lut few moutha,
bas constitutci il au exception la lime general rnis.

Indpci, aur calbon manufacturera have led s check-
ci-ci existence aluce the commencement of ou- civil
wsr, sud have experieucei mare"1 upa II sud ' downs"
lu timeir commercial career, tissu sny aImer produclug
lutereat. If aI limes, iuring Ibis period, timey bave
seemed ta eujoy au unnetial degi-ce of prosperity il bas
beeu lime reenît af' temporary causes, wimicb bave
apeedily giveu place la others produclng quite s
coul-si-y effect, sud leading la a correspouuing de-
pression. Timeir large surplus carninge of ans pros-
pe roua y car bave been usualîy Ballowed up by lime
losses aof lime followiug adverse ans; sud imeuce lime
exmibit 0f timeir business profite for lime lut six moutma,
or any limilci perli, can hardly lie couaidereil s fair
criterion of limes- average succesa during lime lut aeven
yeau-s.

The reason of Ibis wanl 0f etability, in lime condition
of thie gi-est inlereat, la very apparent. 'rie war of
lime rebellion, sud lime cotan laminle whîicb tollowei,
producci a radical change lu lime commercial statua
of ibis ineutrial intereal, ual only lu Ibis cont-y,
butaIllovertlie world. Witm constant uncertanby as
la lime snpply sud prospects of lime raw matcriai, lime
mar-ket bas a'ine been lime theatre 0f bounlesa specn-
ballon; sud manuacturers, aI every atep of their
career, have been cosupelîci ta ecunter tmoar
shýarp, (and, lu same cases, iucompreheusible) fluctues-
lions lu mnarket values, whicb bave defisi alI co-m-
mercial calculationa.

But these incidentsand influence', as we befort, ah-
eerved, bave ualt been 'wholly, sud at aIl limes, ai-
'verse ones. If tbey bai beau, no cottan manuf,,cturer
couli poasibly bave survivcd timese ysara cf specula-
live excitement sud fluctuation. Thme firal e ffect of
lime wsr, sud lime constant rapid inflation oif collan
pricea, wu iighîy favorable te lime rnsnufaclurîug lu-
tersI lu Ibis. country, lbougb il cul oui- producturs of[
fi-rn aIl but lime home mar-ket. Tbey entersi upon
limaI epocb wiIb immense stocks of' cbeap co Itou,
wbicm for a long lime supplîi their coneurnhlive
wsnts, sud enabîci themn ta realize enarmaus pi-ofits
au biseir ineut-y iuring lime tiraI aixteen or eililveen
moutme 0f lime rebellion. Thev fauni a ready mai kel
for aIl Ibeir proincte onteide ime i-egula- cimanuels of
trade: stuce, as long s pricea coubsunci te aivan ce,
speculators bongmt freely, sud abearlici evsiy y ard' of
caiton daImh pub upou lime market, even after the
article bai gone up beyond lime rsach of lime mus of

But time periad of iclune sud silmost total suspe n-
Sion 0f traie, wmicm, taward lime close of tbe war, fr,.I-
lowei tiisapeculative era, wus litîle legs Ihan dle s-
trous ta collon maufacturera. For s long tirne lime v
were obligei la faîl hack upon timeir accumulaIs d
gains af previone ycars lu order ta suetalu tmeelves;
sud lu some cases, limese, s welI as a portion of Iheir
ldxci capital, were ahsorbed tru the effort t, liiig s
over taeolii commercial grouni. But after baviuaý
reacbed, as they auppassi, Ibis grouni, limey fini fi.
more or les sbady sud unstable; sud, with go many
political sud financial elismente te complicate lime
situation, timey bave aI leuglh ceasci te look auxiously
int lime fture, sud bave settîsi iowu upon lime con-
servatîve polscy of providiug ouîy for lime wanta of
lime pi-eseut.

Sa far as cottan manufacturin g inaI-ty la con-
cerned, lime commercial evente of lime fi-st yesr ai lime
war bave becu repestei durin g lime lut six montma an
asamaller sosIe. A lter lime bulk of lime lut cotan crop
bai been marketei, a panic, growing out of au appre-
benisi short supply, eprang up, sud pricca lun a aort
lime were more timasi doubîci. The effect at Ibis w»A
ta put up the price 0f producte, and stirnulate lime
denani loi- collais goode, wbich, bslng rnasly maie
of stocks ai raw matesil previoualy au baud, bave
been distibulcdin large quantlties sud aI s banisome
profit.


