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galned their old place as our largest customer. Tho
exports have risen from £16,700,000 in 1864, to £28,-
500,020 10 1856 Neat in order comes India, our trade
with which §3 2" 1most exactly tlLo samo asin 1864, tho
exports in each year being £19.90.000.  Australia
enmes next, the exports bdug £13,653,000, and the
Hanse Towns mahe n good fourth with £13,576,0 0 of
eaports. Franca comes next, the exports to that
country having {ncreased from £8 200,000 in 1834 to
£ 1,700,000 In 1865,  British North Ameriea. although
mnch less than any of tho above, stil! makes » respec.
table appearance, The oxports fu the Inst threo years
were :—

NG Cveeeiee e £5 600 (00
D I T T T 4 70,000
L T . 6,832,002

In carrying on this trade the following number of
ghips and tonuage was employed —
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The chicf trades which show great fluctuations in the
past three years have been the cottonand grain trades,
and it i very curions to notice how, when theso are
tabulated separately, thoe variatfons in other articles
are on a very <mal! scale indeed. The computed real
value fof the imports tor the 11 wonths cuded uth
November in the following years are as follows —
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The declared value of the exports for the whole 2
months is a3 foltows:
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» Thi< iucludes cotton yarn end marufactured cottor,

In our trade with Bntich North Amer ca the most
jmporiant item s, of course. wood, aud T give o etate.
ment of the quannty importod tor the year ended 3tat
Dec.. and of the values for the 11 months ended 30th
November:—~

Quantity., Value.

J.nada T
1563 KAR NN 1500 60e
TRRG  cner canese 1850000 2127 oy
1864 .vr cenenaa TBLUN 1 533,000

e The impurts in Dec., 1995, the value of which js not
incuded in the bove, were very much in excess of
the impuorts in Tsec-mber, 106, and Ine 1-u4

Deapite the panie Qf 1-66, 1t Wwall thug be seen that
the transactivi 8 Lhave been the largest on racord  In
the latter months of the year thore was, sndeed, o
general fechng of languur, and the transectiuns
ahawed na inrerease on the correspouding months o
1575 Ua the athier hand, there was no fulung off, and
it is probable that the year 1s, will show atrade uut
much less than that of 1565,

The returna from the Bank of England fur this woek
prosent the following rv--:u‘n*

v o Ve e Tacrenes
Public D porite FUQ a0 L SILmg £
Private Depneita 17 A5t ) 263 G
Guvernment Socunties 1311700 No chance
¢iher Secanities 1% 633 100 (DLt d]
Notes m Circulation 22 4ac iy 121000 .
Ba'lion 19374 w0 16 (0
Reserve 11177 0 137,100
The Bank of France returns are os follow —
Ineronen, Decrease
Francs Frovues
The Treasury Balaneo ... ... .. ... 100,000
‘The I'rivate Accounts ... L e 3000000
The Commercial Bills L. L0000
The Notes . ... 63 290 K0
The Cash . 530000 ... .

March 9, 1567.
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In connexion with the dul'ness of trade, the de-
prezsion in the stack and share markets and the cheap-
ness of money the Times has been making a series of
obzervations which contain much that is true, Lut
something also which izquitc untsue. The Times for
example ponts cut that tlho trade of the country s as
large as ever, and fustatces amorg other proofs the
fncica.¢ in the raunay trafl.c. It states also that the
profits in trade are as largo asin any former perind
although this is perhaps open o somse doubt, and that
people now are living cconomically and savang what
they make There is thusa very great accunulation
of capital going on, and owing to the distrust felt
toward public works and forddsu loaus there i3 vory
littlo outlet for the capital  The Zunes also points vut
tho danger of the present distrust which ts likely after
# long continuanco of cheap money torosult in aspint

.

of speculation as dangerous and as wild as that from
which wo aro atilt suffering.

Thcro 1s in all thls a great deal of truth, but the
Temes gocs on to refer to the continued depreciation
of railway and other securitics, and eays that in this
depreciatiun the country islosing all that it makes by
its Jargs trade and §ts present economical habits. It
would be easy to show on the Zimes own priuciple
how absurd this. 11 tho protits which aro being made
in trado are being immediatoly lost, bow is it that
moucy Is 80 cheap?  Tho wholo argument of the
Tenes up to o certain pojut, {3 that the clioapness of
mouney {3 & consequenco of our profitable trade, and
then §t suddenly turns round and sttempts to show
that on tho balunco our trade v not protitablo,

‘Fho real tuct is tha, the depreciation in tho prico of
socuritics be it more or less, i3 simply a nomal de-
duction from the wealth of the country, Tho railways
for cxample are still {here, aud at no formor tino
wese they more fully or moro profitably employed. 1f
for the last two or threo years the prico was unduly
fuflated and i1 now vuduly depressod ; that isindeed a
loss to the sharcholders, who may have been
forced to sell, but the nation i3 neither ricker or
poorer. It is sitaply making (so to speak) a more
correct valuation of its assets, but tho assets aro just
the samo.

The long continued osses which the Fire Insurance
Companies have sustained su almost overy departmeont
of their Lusiness, las naturally led to a goneral
revisiun of tho Fanfl:, and itis ouly fair to say, that
these are charactenzea Ly much greater moderation
and desenmnnativn than the Tarifls usually drawn up
by the offices after heavy lossos. It hias been too much
thoir custom to Jegis.ate i a spirit of panic, and by a
hap hazard rise in 7ates they have goncrally exposed
themselves to n co:opetition from new companics
which has epeediy biought thiem to thewr senzes. In
Loudun fur enample sfter the great dock fire of 1561,
the course of the offi~¢ca was most arbitrary. Tho
L mdoun merchants almost immediately started two
punerful vfuces the  Mercaantie,” and the * Com.
mercial Union ** and in a fow mnonths the Tariff oflices
were very glad to reduce their rages,

Therc is only one point in the tariff now drawn up
which would be of much interest to your readers.
1 refer to the gradual entension of the Aversgo
Clauso to insurances Tho movement seems to bo
& very gradual one, and i3, perhaps, an unconscious
one on the part of the offices, but it is slowly going oo,
and every few years a fresh ciags of risks i8 declared
ta be “ subyect to average.” The origin of the average
claaee was this —When tho fire insurance duty was
les.ed it was found that it was very casy to evade it
1he duty was tixed at so much for every £100 insured
and mcrchants and others who had several differcnt
¢ ncerns sooh saw that by insuring all their concerns
tur the greatest amount of property which thoy haad
in any one, they could evade payivg duty upon thoe
t tal value of all their propertics. Tho effices con®
mved at this, and charged for four or five concoerne
meured 1or the value of only ope, fuur or five times the
rate which they would havecharged for one. To pre-
vent th g, an Act of Parliament was passed prohibiting
the insurance of separato ¢ ncerns unless with the
aveiage clause  The effect of this clause is very simplo.
11 a jerson insures property for less than its value, ho
fs loaked upon as ins own iprurer for the difference,
and in case of loss ho only gets his proportion. It
thus comes into operation only 1st—~\When the propers
ty s under-insured ; and 2od—When thereisa salvage.
In such a case, the oflice reduces tho amount of its in-
suracce by s proportion of tho salvage Thus, if a
cuncern valued for £6,000 was insurced only for £3,000,
and it was damaged to the extent of £3.000, the office
wuuld unly pay £1.500 It would reduce the amount
of its insurance £3,000 by its proportion of the salvage
£1 50 or one-half of £3,009.

The effect of tho Average Clause upon insurances is
thus to compel peoplo to insure for the full value ot
tueir property, and probably, in the Jong run. this is
vetter for both partics 1t keeps tho insured fully pro-
tested, while it cnables the insurers to estimato

more aceurately their hability to loss under each class
of nisk, aud to charge accordivgly.
The refurns from the Bank of England for thoe week
prescat the follewing results —
Amonnt Inereare Tocrease.
Public Deposits......euen. £ 8233000 £992,000 £..........
Private Deposits . . 16780000 . ... 795
13111 000 Nochange

Gavornment Securitics

tther secunttios. .. . ... 18 614,000 49 00
Notesia Circulativn,.... 22,060,000  eeeee oo 448,000
Bullion 19 266.000 .. 118,000
BOesorv0esoesessinrssare 320000 830,000 voorure

This roturn is of a neutral charactor. The bullion
has decreased £118,000, whilst the circulation has also
deorensed £448 000, there is thus a net increase in
reservo of £330,000.

The Bank of Fraace returns aro as follovws:—

Iuercase, TCRAY,
Faancs, Francs,
Tho Treasuary Balanco..ecieises seserers 100,000
Tho Current Accountd...... «... 9,333,060 e e
Tho Commercial Lflls . w... oeevees 4.500,000
THEe N0t covereianres soenasese saveseee 3,333,000

THo Ca Bevrvenvivnnrcancocaanes 7,660,
This roturn s again favourable, although tho flucuta-

tlons aro not so greatas In tho last fow roturns.
March 16th, 1867,
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THE CHIGNOX QUESTION,
(Zv the Editor of the Trade Review.)

IR,—Having had our attention drawn to a serics of
startling assortions mado in tho columns of our
leading periodicals, as to tho dangers our country-

women aro lable to through wearing chignons, and
otler falso halr, we fecl suro that you will allow us, as
the largest manufacturers ot human halr {n this coun.
try, to question tho truth of theso reputed dangers,

‘Wo may commence by informing our fair country.
womnaen that all fear of danger is entirely groundless,
and wo feel sure, Sir, this must bo & matter of great sa.
tisfaction to you, sfnco you must have confessed to such
an amisgblo weakneas a8 to have ** bowed in submission,
if not In admiration!’’ to such a general, and, there-
fore, acknowledged by both sexes, becoming fashion.

According to the Lancet, these reputed dangers
spring forth from a Russian professor, M. Lindermann;
and the report goea on to state that the new favourite,
for whicl ha gives the new namo of gregarine, is lite.
rally a parasite of that disyusting and common para-
sito to pcoqlo of dirty hublts und person, the pediculus
capitts  Now anyone, who has any knowlodge of
parasitical life, 14 aware that parasites aro unable to
exist uniess thelife existsto whach thoy are parasitical.
For nearly ten years, human hair frizzots, of which
the chignim is the last fashionable form, have Leen
worn by ladics, and every Jady will, wo doubt not, tell
you, if you ask, tho extent shio bas suffered from that
troublcsomme, itching creature, pedeculns capitis, which
is necessary to propagato our newly-discosered dan-
ger, gregarine,

Then wo will suppose that *Investigator' has in.
vestigated somo mare’s nest, It must not be forgotten
that in order to develap tho gregarine or pediculua,
ho was obliged to subinit them to a temperaturo of 120
deg. Far. for eix hours, or else before a stove for the
same time round tho neck of o shaved hen! Coun-
ardering, Sir, that the human blood is found in diseasa
to rise 10 169 deg Far, and that tho acceasible parts
of the body (a8 the month, axilla, &c..) are usval)
between 97.7 deg and 98 6 deg., we think that it {s
bardly right to ask our fair friends, who may be am-
bitious to bo such ‘“investigators,”” after your covres.

noudent's style, to imitate the shaved hen for six
hours at a temperature of 120 deg. Far,
Nosv, Sir, for our practical proufs. Withabout fort;

years® eapericnce, we can assure you that in our busl
ness capacity, with tons of this human material pass.
ing continually through our hands, {t is very, verly
rare— much rarer for ue to find a eingle one (possibly
one in scven years) of these common parasites, peds.
culus capitis, than it is for the average of the public
t 1ind In their private capacity. And we can also
assure you that when bair is properly prepared, itis s
very beautiful object, free fromn grease, and entirely
clean. We challenge ** Investigator,” or any scien.
tific man, to come to cither of our warchouses, ex-
amimne our manutactured hair, and find auything ap.
proachung to life upon ft.  Wo will allow him tree en-
tranca to our entire stuck (which is tho largest in
Britain, and probably in Furape), and he shall
cexarmne the article microscopically.

One ot our firm has pald considerablo attention to
microscupy, and he hastthis day and yesterday ex-
amined acveral samplea of raw hair as imported, hair
hair under process of maoufacture, snd also finished
hafr: and fn his {avestigation he eotirely failed in
tracing, in tho slightest degree, the oxistence of tho
parasito named by M Lindermann.

Human halr in chemical properties resembles horn,
nafls, &e., and thero §s the same likelihood of aponta-
neous gereration through the wearlng ot false bair as
thero would be in wearing combs or other horny
fabrice; but we alt know that wherever moisture,

rease, and dirt with heat are associated, organie lifo
s a cortain resul', and if through individuals’ persona!l
uncleanliness, or if through their cupidity they seck
thieir conmodities from those who from necesgity can.
not have u trado knowledge of tho article, then thero

hould not bea plai.at i disastrous cousequences
resuit,

Very much moro might be raid by us to contradict
these rutours, for it i< obvions thatovur employed who
work often in heat and vapour, muxt necessanly bo
greatly diseased—but the reverse is the cage, they aro
hwealthy ; but we feel wo havo already trespassed apon
yourapace  Suflice further to sar, thatin the English
market, it is not within the recollection of any of our
firm ever having received, or heard of a parcel of
human hair from Russis so whatever may bo tho
;nancr thoro, it is hardly likely to cflect our frionds
here.

Wo aro, &o.,
ROBERT HOVENDEN & SONS.
5 Great Marlborough Street, and 42 Oxtord Streot, W3
and 93 and 95 City Road, E. C,, London,
Fobruary 20, 1567,



