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It accordance with custom at the close of
tlie commergial year, we present our readers
with thes following review of the course'o!
the market since last August. In comply-
ipg with this duty we shall confine our
¥ avks to the movement of the leading
¢jes of our commerce, without attempt-
ipg to give a general statement of tobe
various manufacturing and commercial es-
tablizhments in the city or any epecial
mention of the minor branches of its trade.
At the same time we can not forbear from
fuch observations as the occasion euzgests
in relation to the means that mway be expe-
dient for the promotion of the general
welfare. !

in ursory glance st the entire move-
went of the y}-xg itis difficalt to avoid the
conclusion that the resnlt is unususlly un-
satisfactory. Not only has there been &
fﬁsuler diversion of trade to Western cities

vy

their increased facilities for furnishing
districts, formerly almost exclusively tribu-
tary to New Orleans, with supplies of West-
ert. breadstufls, provisions and manufac-
tures, but a econd partial failare of the eugar
crop ‘has added te the serious disappeint-
ments of the previous year, and has been
accompanied by an extrasordinary shrinkage
in the value of rea! estate and in the mar-
ket prices of the bonds, stocks und other
securities which constitute the tock lu'n of
our money market. These varions vaiucs,
toa greater or less extent, represent the
capita! of our banka acd incorporated com-
panics, Whether a back hol s real estate
directly or is indirectly conce! exd in it by
wortzeges on long paper or collaterals on
short, ite decline has @ COTTER] OBUIDE, intia-
encn ou the bank's affaire; and what is true
of rea] estate is equally true of stocks and
bonds and of personal eecurity, the solidity
of which is weakened by & depreciation of
any of the values we have mentioned.
1lence, with the general shrinkage we have
referred to, there has becen a epecial de-
preciation in the market value of bank
#rocke, to such an extent that it has been
found necessary in eeveral cases to scale
Jdown the number of ebares in crder to
piace them ip proper correspondence with
the actusl capital. When we
that a large of the assets of
twese inatitutions is locked up 1a se-
curitiea. which, however solid as perma-
nent investments, are unavailable for
immediate use, we think that these facts
can aot be fairly coneidered without the
convietion that at no former period was our
community more in need of active capital,
10 stimnlate the genera! movement, and
impart healthful vigor to every branch
of trade. Were there any considerable
amounts lying idle in private bands—in
iron safes, or less gecure depoeitories—such
sums might be made available b the es-
tablishment of new banke, or an lncrease
in the capital of these already established,
in which such funds would be abgorbed to
be returned to the comuercial commaunity,
in the discount of businees paper, or shory
Joans on eclid collaterals. But this process
has already accomplished its ends. There
i« bardly o nationality, class or pureuit
which his pot been appealed to by eome
institution speeially pledged o foster its
intereats, and whether 1n the form of
stocks or deposits, 1t may be aftirmed
that nearly the entire amount of foating
capital bhas been thus utilized for the gen-
* eral benefit. Least of all can the desired
end be attained by the establishment
of banks under the national banking law,
if vased on New Orleans capital, only
pinety per cent of the face of the deposited
United States bonds being returned to the
institation for bmkinr purposes. We say
if based on New Orleans capital,” for if,
on the contrary, they were founded on for-
eign capital,such instirations would actually
increase our active banking resources to
the full extent of their circulating notes.
Formerly it was otherwise, and the banks
were compelled to hold a reserve of twenty-
* five per cent of such circulating notes. Bat
this feature of the law has been repeated
Under these circamstances it ‘quld t:e dlft-
ticult to designate a means of investmen!
by foreigm ll:yonzdholdera_ which weuld be
safer or more T ive. To il
this we will suppose a company of
iste at the North, or in (ireat Britain or on
e Continent, hold an aggregate of
$1,100,00 in United States bonds, on which
shey receive five per cent, or $50,000 per
annum. If theee capitalista should employ

of capital

sieir bonds in banking in New Orleans un-
¢er the national banking law, the resuit
anight Le etated as follows:

Tieposits attracted by the capitai
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Tous by holding these bonds on their
portfolics these foreign capitalists would
wake 5 ¥ cent on thewr face, but by
wsing them in New Orleana under the na-
zional banking act they would realize 17 ¥
sent, We give these merely bypothetical
or pro forma fignres, The actual result
would, perbaps, be less, but might be even
wore fuvorable.

5 this we have ouly considered the ques-
jion with a view to its actual pecomary re-
jurpa as an investment. But this is far
irom covering the entire ground. We
suppose that these foreign capitalists are
British manufacturers. Is it not evident
iliat by their owning euch an institution in
{h:s city they would be able to exert a pow-
ul influence in extending the consump-
y.on of their own fabrics? Could they not
stupulate the imporsation of such goods by
eale and prudent facilities to dealers
svgaged inthe trade! If foreign houses
would realize on exchange drawn on New
rleans customers, which they could read-
3ly do by the aid of the British bank, could
ey not safely extend credits which would
give them a preference over any Northern
American houses! Would not such a bank
%e the means of bringing together the Brit-
#h wanufacturer and the Louisiana mer-
2Lant, 1y their mutual benetit! We think
shat all ghese questions must be answered
in the latfirmative. But this is not all.
Iiritish manufacturers have a vital in-
Jerest in  angmenting the ougply of
American, and umllly of Gulf cottons.
Uould not such & use its influence to
tiiz end ! It hardly sdmits of a doubt. Five
willions sterling invested in New Orleans
would do more to increase the product of
the staple than ten millions invested in
ladia. l'l'tu.\ delta of the Missiseippi is of
=uch surpassing fertility and so re: bl

important results in restoring the commer-
cin?o prosperity of the city, in_woich every
other interest is concerned. We find that
although the volume of our trade is still of
the impoeing proportions due to the remark-
able mnatural sdvantages of this port,
the diversion to other markets has
been suftcient to depress mnearly every
branch of business. The eagacious
mwershant will investigate the cause of
thie evil, and discovering the cause will
adopt whatever measures may be in
Lis power to removeit. In his examination
he finds that the additional facilities for
transportaticn offered by the extepeion of
the railway eystem, populons districts,
which formerly received theirentire supplies
from New Orleans, are made conveniertly
nearer to the Western cities. The country
merchant can congequently buy his bread-
stuffs, %rovieiom and Western manufactures
wore cheaply at the West, and Iay them
down at his store, at less than the charges
tor transit via New Orleans. A poruon of
tho trade we can hardly expect to recover,
buta part is still within our reach. When
the charges for river transportation are re-
dueed by improvements in the navization
and in the means for transportation to a
rate not exceeding 1-10¢ ¢ I6 from St.
Louis to New Orlesns, our merchants will
start with no more than this aguinst them
in their competition with their Western
rivals, and it will soon be fourd that this
difterence can be compensated by a saving
in the transit charges hence to the poiut
of copsumption. The charges by rail per
wile being equal, it is manifest that wher-
ever the interior town i3 nearer by rail to
New Orlesns than to the Western city the
former may have an advantage greater
than the additional cost of river transporta-
tion. The result will then depead on
successful buying. The New Orleans mer-
chant will ascend to the original source of
supply and there meet his competitors from
the ghyesmm cities on equal conditions, znd
if under such circumstances he proves the
closer buyer, he may be able to ofter the
storekeeper or planter at the point of con-
sumption greater advantages than his com-
titor. ‘The conclusion, then, must be that
in the raiiroud communication from this
city snd the cheapened river transporta-
tion New Urleans can successfully compete
with the West ir supplying the interior
with even Westein proaucts. 'Of course,
there can be little question with regard to
imported goods or articles raised or made
in our own vicinity. The New Orleans, St.
Louis and Chicago, and the New Orleans,
Mobile and Texas railways and their con-
nections present us awple weaut of testing
this competition east of the Mississippi.
These remsrks are eA{uny applicable to
the country traversed by Morgan's Louisi-
ans and Texas road. Even at the present
rates of river freighua. the Western produce
dealers and all others engaged in the South-
ern and Southwestern trade need not des-
yair of successful competition with their
estern rivals. New connections may
have to be made, more comprehensive ar-
raspements eifected, and the des of
doing business be ,modified, but in the end
it will be found that energy, enterprise auG
perseverance will win the prize.

We wish to take & practical view of this
subject; to comsider it in its immediate
bueiness effecte, without any regard to a
distant foture. But examining 1t in this
light we find that, although the roads we
bave designated are of great importance,
and have a substantial influence either for
us or against us, they are only a commerce-
ment of @ system that must eventuaily
make New Orleans as comprehensive a
railroad terminus a8 New York. We find,
moreover, that west of the Miseissippi
our progress has been slow. Even
pow, after the many years in which
we have been; contemplating Wes-
tern extension, | we have advanced
far enough only td affect local interests. In
the meantime Ndrthern capitalists bave
promoted Western? interests by extending
the rail from the Western cities into North-
ern Texas, and have established direct
communication between 8t. Louis, Mem-
phis, Louisville and Cincinnati and a rich
and populous section, with which we have
no communication, except by an-uncertain
snd unreliable river navigation, bat with
which, nevertheless, we formerly transacted
an important busmess. This trade natural-
1y passes by theee railroads to the Western
cities. We lose not only the advantages
from supplying the section referred to with
Western products, but with imported goods
as well, and losé no_inconsiderable volume
of our leading staple. And yet we have
assurances which we cac not doubt that
trade will be restored to us on the extension
of our roads to that part of our State, so as
to make cofnection with the roads pene-
trating Northern Texas. A leading factor
whose mind has been enlightened by per-
sonal observation, appreciates the necessi-

from his reg able
part of his capital for this desired exten-
sion, provided he can be assured that the
object will be accomplished. When this is
thoronghly scratinized, our factors will find
that & fow thousand dollars invested in
railroad extenmsions gives assurance of a
greater increase of his individual business
than twice the amount advanced to plant-
ers; and wholesale dealers, especially
dealers in Western produce, will discover

future success. All, however, may rest
assured that with such extension there is a
bright prospect for New Orleans. If not
they, then their sucoessors will profit br
the reaction.

Taking, ther, a general view of e silaa
tion, we find that au increase of our active
capital, gn extension of our railroad system
and cheap traneportation are the three feat-
ures on which we must rely for the mul-

iplioation of our cial resources and
the product of population and wealth

But of these three agents, not least im-
portant is the last. The question of cheap
transportation comprehends the improve-
ment of the navigation of the upper Missis-
sippi—that is, the river above the Missou-
ri—the river from St. Louis to Cuiro, the
lower Mississippi. the outlets to the Gulf,
aud the means of transportation.

Sy tic and uni mitting dredge-
boats, even if no more efiicient than those
now in the service, may be relied on to
give us an uminterrupted channel of 18
feet; unlees in lexceptional cases they will
give us 19 feet; and we have not a Soubt
that if the eervice be really unintermitting,
they will give us 20 feet. This depth of
water is sufficient for all practical purposes,
se long as the trade is conducted in ehips of
the tounage of those mow engaged in it,
but with a depth of 20 feet a larger
class of vessels could be employed, and
be run at an economy of not less than 7c ¢
bushel on corn, snd 7%c on wheat. Hence,
the necessity of the Fort St. Philip canal to
give the products of the West & minimaom
rate of ocean freight. Then, too, the im-
provement of the river by the removal of
snags und the deepening of sandbar chan-
nels, and the channels over the rocky ledges

in the u| river. Finally, the improve.
ment of the means of transportation. In
discussing this subject last year we

advocated, as he had done for many yeara,

the employment of suitable barges, towed

by a tug of sufficient power to control a

ticet of eight or ten boats, but at the same

time referred to freight boats specially

adapted to the transportation of Weatern
as a

adapted to the cotton culture that it only
requires capital to attract labor, in order
%o realize from its millions of uncultivated
mcres an exuberant production to which
dlicre would be no parallel in agricultural
ALDAE
What we have eaid of a British bank is
Mo less applicable to a (ierman, Swiss,
Hutch or French bank. Either of these
natiopalities could largely meet the consump-
gion of the fabrics and goods in which it 18
#pecially interested by the establishment
of & bank, nnder the national banking law,
én this city, or the control conld be obtain-
@d by purcbase of & majority of stock in
almost any of the institutions aiready es-
Zablished. Even if they pought out the
ghares of the present stockholders, it
wounld still .be adding so much available
eapital, the amount paid for the. shares
being distributed through the seller to the
commaunity. banks ;l;ight use the
foreign element for reinvigol , and sus-
pended barks for recuperation. As long as
we have the patent fact before us_that the
use of money is not more than halt as val-
uable ab: as itis here, and thatit hasa
patural tendency to seek its level, no ome
sbouid deepair of solving the problem bow
to éirect its current to this city.
The want of capital, bowever, is not 80
abeclute that even from their cwn resources

p that might possibly
rove even of more practical value than
arge lines. The experiments made in this
direction had been highly eatisfactory, and
80 far atleast the problem had been solved,
that by hulls constructed for burden, and
aot for speed, improved engines, and dis-
pensing with the multitude of emplo;
neoe::z in & ger steamer, double
the b n could be transported with half
the po:hqt. B&t v‘:;:;m not ni’ - to
regard this as the ol tive point in view,
but & that new contrivances would
yeot be devised still more favorable to cheap
transportation, and now our anticipations
seem to be on the eve of fulfillment. In
the Bbanock freight boat of Captain
Chaales G. Jobnson the inventor has
eeatrived & hull to 3000 _tons
of freight down stream on eight " feet
draft and 1000 tons up stream on six
feet: ested by

ppi
nsted

may prove that Cairo is the best
port for the entire Northwestern
and diminished be

ties of the nitu.tionz and is ready to abstract
. > . -

that this extension isa vital element in theirs

NEW ORLEANS

will pour ther grain into the bins
of ocean eteamera of 4000 toms bur-
den. We bLave held for years that we
were yet oniy on the threshold of river
transportation, and we eee on the simple,
yet ingenious contrivance of the Shanock
freight boat, a bold, grand step toward the
realization of our views. Reaffirminzg what
we have already averred, that we desire
to take a practical view of these matters,
and endeavoriog sedulously to avoid all
sensatiopalism, 80 repugnant to the com-
wercial reader, we feel quite confident that
we see the way clear to 10¢ § cental from St.
Louis and 8¢ from Memphis, and our readers
can calculate for themselves how much
that will be per bushel for corn and per
bale for cotton.

CorroN—Tke commereial year commenc-
ed with a stock on band of 7177 bales,
ageinst (239 on September 1, 1572, and
25328 in 1871, The entire supply for the
year consisted of 1,240,534 bales proper, in-
cluding corrections from sample-balings,
ete., 167,427 bales from other delivery ports,
and €259 bales on hand at the commence-
ment. The bulk of the receipt from other
delivery ports was sent here for sale, and
consequently contributed to the general
movement as well as the receipts proper.
The actual basis for the market may cense-
quertly be put down at about 1,400,000, or
about 25,000 baies more than for the past
vear. The new crop was coming in slowly,
The total being only 71 bales, aguinst 1644 in
1572, 22 ip 1871, 103 in 1870, 432 in I8¢y and
476 in 18u8. The first arrival was a bale
from Browneville, on the Rio Grande, via
Galveston and Brashear, received here on
July 10, which was ten days earlier than
the previous year. The iirst of our own
crop was a bale {rom the plantation
of Mr. C. A. Pierson, mnear Natchi-
toches, which was received here on
Augnst 1, three days earlier than first
part of the Mississippi vailey crop in the
previous year. During the ensuing month
the receipts of new crop were £o limited as
to afford but little scope to bnyers, bt the
demand  was qnite animated and the
wontl'e sales of old erop reached 13.200
bales, which was a large bueiness compared
with the actual supply. Low middling,
which may be used as a basis for quotations,
bad declined to 17 %c, showing a falling off
of 4¢ from the commencement of the
month axd 2%e from the close of
the previons year. As usual, there
was considerable diversity of opinion
with regard to the probable yield,
but both factors and shippers had been in-
spired with distrust of present appearances
by the disappointmuents of theircaleulations
in former years, aund although there was
about the ‘usual tendency to wager on the
result, it was with a wider margin than
customary.

In the year which had just elosed the
yield exceeded the early Northern est-
mates from 250,000 to 500,060 bales, and the
Southern figures nearly 720,000, but on the
vear previous it fell short of the former
about 1,000,000 bales, ana of the latter
about 300,000, The presmmntion was
that the sources of information were more
reliable. The press Lad used compreben-
sive means to ascertain the facte, aud the
cotton exchanges had devoted an urususl
degree of well directed and intelligent
labor to the eame end. But with all these
etforts they could only approximate the
condition ot the crop at the time, and could
have no elements trom which to forecast
the weather and the various otber contin-
genciea to whieh the crop is sabject during
the fall months, Cautiously weighing the
probabilities,the poprlar views differed trom
250,000 to 500.000 bales. The worwms were
believed to have done considerable isjury,
and warm dry weather was needed in Au-
gust to destroy these pests, as well as to
mature the plant. Inetead of this there
had been excessive rains, and the com-
plaints of worms were consequently rore
general. The crop, moreover, was admit-
ted to be a fortnidht later than usual. The
general temor of the accounts was
g0 discouragzing that both long crop
and short crop estimates had been re-
duced. The Cotton Exchange report
of August 15, which contained a
voluminous corr d from all the
cotton States, under dates from the first to
the twelfth of the month, reported worms
at nearly every point, and indicated a fall-
ing off from the previous crop, even if there
should ‘be immunity from early frosts. Al-
though pickirg had commenced during the
first week of the month, it was not expected
to become general until a fortnight later.
All these features in the situation were cal-
culated to impart more firmness to the
market, which was aleo strengthened
by the advices from Liverpool, Stocks
Lad been wteadily running down,
and it was apprehended that by the tirst of
November there would be left hardly more
than a fortnight's supply. The efiect of
these considerations was seen in an ad-
vance during the tirst fortnight of Septem-
ber of % @3%e, which was foliowed by a
tarther improvement of ‘ie, low middling
ruling at 184 2 18%c and middling at 137
21%. The rmews of the New York
panic then unsettled the market, ens-
pending the movement of foreign ex-
change and thereby compelling buyers
to temporarily withdraw. Prices, conse-
quently gave way, until on the twenty-sixth
of the month low middling exhibited a de
eline of =% @20 from the Liglest point.
This excessive reduction—excessive, when
regarded in relation to the markets, at the
ultimate points of consumption, and exces
sive, even when the cause of the revul-
sion was considered. The latter, how-
ever, aithough wot sufficient for = de-
cline in a staple, the price of which is
ﬁovemed by the world's consumption, and

y the course of foreign markets, was
well calculated to dewmoralize most branch
es of trade The telegrams received on

September 2% and those ted af the
Cotton Exchange, reporfed almost un-
recedented excitement in Wall street

he national banks continued to pay ordin-

ary checks in legal tender notes, but any
attempts at a eum from brokers or others
was J)rompt!y avoided by payment in cer-
tified checks, which would have to pass
through the Clearing House ard be settled
under its regulations ; the Btock
Exchange was closed; the Union Trust
Company was in the hands of
receivers. The savings banks had virtuall
suspended. The Gold Exchange had cloge:
except for the purpose’ of settlements, and
foreign exchange was at a stand still. The
decline in cotton, however, had been really
unwarranted by the facts of the case, and
the crop accounts becoming more discour-
aging, the demand revived, and factors
were enabled to recover % @ 7sc of the pre-
vious decline; Passing over the advance
during the first fortnight, and comparing the
closing with the opening rates, the quotations
on September 30 showed a net falling off
ot oply %@le. The improvement, how-
ever, was. somewhat illusive, being partly
caused by the change in the measure of
value from currency to certified checks,
which was equal to %2%e¢ ¥ 15 on the
price .of cotton. This change took place
on September 25, when the following reso-
lution was adopted by the Clearing House
banks:
“Resolved, That all deposits made here-
after shall be paid in kind, and that
against previous deposits no checka ex-
ceeding $25 will be paid in currency to
any one depositor on the same day.” ;
resolution was followed by the pub-
lication of the agreement for self-protec-
tion, which was signed by mnearly all the
incorporated banks.

The cotton mo t in September had
been only ml%d:orgt&l ac;i“ve..t the eales
somming u 9 eq, against groes re-
ceipts of mf’:&!, while the stock by our ran-
ning bad i d to 22,386,
the amount unsold was 11,400,
cates that although the demand had not
been very animated the supplies were pro
fomommly light, an actaal supply of

1, bales, a considerable part of which
merchantable or held oft the market
for farther developments, showing that the
offerings had been pretty well absorbed by
the demand.

Buyers having adiusted their operations
to the new order, October opened with a
more active demand, and, although the
New York panic had still a disfurbing and
unfavorable influence, yet, the supply being
light, the previous upward tendency con-
tinued, and at the end of the first ten days
factors had been enabled to establish an
advance of 3c, but on the eleventh, in re-
sponse to a decline at New York, ¢the mar-
ket took an unfavorable turn, and prices
receded from day to day until they closed at
a net falling off of 1% @1%c from the b
ing rates and a reduction of 2% '2&0?:::
the highest point. The movement at the
eame time had exhibited coneiderable ac-
tivity, the mopth's sales amounticg to
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72,200 bales, against gross receipts of 46,116,

the stock bF our runpipg etatelent being
increased to 36,91¢ bales, and the estimat@
amcunt unsold to <3,800.

The suppiies Low pecame more lrveral®
and meeting with a good demand at the
ruling rates, the movement was quite
active, Teeu n largely increasing the
supply of domeatic and foreign exchange,
turning the bualance of our account with
New York in cur favor, and enabling our
banks to order cut consilerable amounts of
currency by expriss. It was consequent]
manifeat that we would soon be entitied to
resulne currency payments. Io the mean-
time, partly to accelerate the progress to
the event, and partly to avoid the inconven-
ience of the tandards—certitied checks afd
eurrency—a meeting of cotton factors and
bayers was Leld bhe Exchange cn the
evening of October - he
previously appeinted,
had s conference with
directors, whern the lat
tion to the ef t 3
gerious ohjections to the proy
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month of 77,400 bales.
Notwithstanding this cop
January opened with an upward tendency.,
end, the demand bLeing s:;mulauq Ly the

scope aforded to buyers, prices lardened
and coutinuéd to e in iavor of 1
until 2bout the widdle of the mopth,
the market took 2n unfaverable turn and
not only lost the previcusimprovement, bat
closed at a met decline for the wonth of
about ¢, The entire mwovement was Jess
than in December, but the sales for the week
ending on the ninth proved to be the heavi-
est of the year, amounnting to 57,000 bales,
the largest on any oue day being 12,250 on
Thureday, the ninth. With the general in-
crease in the Eupynly, there was a corre-
sponding increase of dusty and sandy lots,
with oceasional mixed vales, indicating
either great negiigence or intentional fraud.
This evil was lees than in the previous vear,
but was, nevertheless, of sufficient magni-
tude to prove extreme.y annoying, attended
oceasionally with, serious loss and prevent-
ing sales when the highest fizures were res
alized for clean and well Tandlel lots,
thereby compelling the factor to sell subse-
quently at disproportionately lower rates,
causing dissatisfaction and disappointment.
There has, undoubtedly, been some reform
in this matter, but the evil is still cne of
sufficient moment to merit the comnstant
attention of planters and the atrictest vig-
ilance zo prevent neglizence or iraud on the
part of their emplofes.

Laborers working on shares may foolish-
Iy suppose tkat the beavier the cotton from
sand or dust the greater will be their
returns, This resclt, however, is nearly in
every case the very opposite tosuch antici-
pations; the increase iv weight beinz a great
deal more than ofiset by the diminution in
price. Instances might be addaced in which
the loss in price proved to be more
than double the gamm in weizht. Such
cottons, morever, are neglected even at
disproportionately lower prices than clean,
lmf factors have often to carry a beav
load for weeks and montks. from whic
they would have been relieved had proper
attention been given on_the plantation to
picking and bandling. In addition, more-
over, to the losses sutfered from the negli-
gence of laborers, onr factors have eome-
times to meet reclamations from abroad for
false packing manifestly perpetrated with
an intent to cefrand the buyer. Last year
this evil agsumed €uch grave Preportions
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that the Cotton Exchange fonnd it expedien:
to issne a circular on the subject, thd
principal part of which we reproduce ag
tollows: i

“The quantity of false ard frandulently
packed cotton shipped to this and we be-
lieve to nearly every otber marketin the
United States since the war, caused the
adoption of various devices for the thorough
examination of every bale and the detection
of fraud bas consequently been reduced to
almost a certainty. These examinations by
means of boring, ete., are made through the
buyer after purchase and entail much loss in
weight, besides the expense Lecessary to
the employment of competent inspeciors—
a tax which is made up by the reduced
price at which the buyer is enabled to exe-
cute his orders and, consequently, really
falls upon tie producer.

“That a cogsiderable portion of the false
packed cotton is the result of carlessness
and ignorance, rather than a deliberate in-
tention to defraud, we are fully prepared to
believe: but still g0 many evidences of the
latrer have been made apparent withia the
past twelve months, that a serious and deter-
wined eifort should be wade by every good
man to frown down and expose £0 injurious
and eriminel a practice.

*We call attention to the fact, that in the
criminal code ef nearly every Southern
State, provisions are made for the punish-
ment ot those who falsely and fraudnlently
pack cotton, so that not only aoes the
packer lose heavily by detection. frow (ke
depreciation in tha value of his sbipment
(the price being regulated by the poorest
ty in the bale), but remders himeelf
8 to ¢conviction for felony and a conse-
quent long umprisonment.

“We earneatly call upon each planter and
conntry werchant to aud in stopping this
j s practice, not only by direct pro-
but by torwarding to this instita-
tion, with proots, the particulars of every
case coming within his observation.”

Althouzh wovement in Jauuary ex-
hibited considerable activity, 1t Was luate-
rially less thun in the previcus month, the
sules summing up 300 bales, against
£T08S Teceipts of , while the stock by
£ Etatement was incressed to
} bales, and tie amount uLsoid was
estimated at 178,000, showirg an apparant
increase during tha month of o000, A
large pare of this visivle supply was held
uff the market for future orders, and & con-
ertion als=o consisted of unmer
kinds requ but

cfierings were
le gcope to buy-
bey were holding
in February, con-
animated, although
2 off in volume, whie
vg daring tie first

after gubsequently
sing ata net advance

tuight % 2 le,
ling a fraction

wonth of Lale. Ths sales
red up 189,000 bales, agninst gross re-
ceipts of 217,101, whkile the stock Ly our

runripg statement was incréased to 8
20 which it had receded from ite
point of 340,52t en February M.
zmount unsold was estimated at
bales, ehowipg a further ipcrease of
22,000 bales. 1he zress receipts during the
cond G ua pding on Febroary 28,
suured up 2 bales; the sales
ard the experts t13.414, of which 28
to Great Britain, 135710 to France,
8 to the north of Europe,4t,71J to the
Earope, priceipally Spain, sed
-, Cowpared with the cor-
ee mouths in 1872-3 this
ase of 31,900 bales to Liver-
pool and 1317 coastwise, and an easo of
72,810 bales to France, 5107 to the porth of
Euarope and %225 to the th of Earope,
£ a pet inerease ot The course
2 this period

&
T

arket du
niy atfected by the ac-

‘ouservativ
March consequently opened nereased
depression in prices, although the demand
was fair at the ruiing rates, and low mwid-
diing declined to 114 @ 14ke, but as the re-
ceipts soon exhibited sutticient falling off to
attraet attention on both sides, the market
ied, and for the rest of the month
¥ general upward tem-
t advacce of lig @

ced 187,000 bal

ALCS,

to 243,116 pales, and amo
the last showing &
CJ.000 bales, which is ornl;
than the srence betwee
gross recei]
The failing ofi in the recsipts now became
more marked, and the wovement was pro-
«d. April, meverthe-

T prices, but un-
, the markiet socn
rd tor the rest of
t improvement of

and the Zross rec
the stock by onr It
iuced to 117,217 be

Ing statement was res
amount ug-
off of (3
hetween the gros
100,
y commerced with a eiightly enfavor
i but, under & jizht supply and
ne market soon rullied and
he first forthight exhibited
rert of #outdc on the low-
during the ensuing ten days
s on the side of the buy«
ince at the close hardly
The wmceveirent, moreover,
ted only & wmoderare degree of anima-
tiop, the eales embracing 70,33
against gross receipis
stock by our running etatement was re
duced to 77,800 hales and the amount unsold
20 53,5, showing a decrease of 10200
bales, against a difference between (he
sales and groes receipts of 12,000, The en-
ire movement for these three menths com-
prized 2 5 bales grosa receipts, 363,250
80,601 exports; the last embrac-
5 to Grezt Britain, 66965 to
, 101,414 to the north of Europe,
14,055 to the soath of Earope and 54,962
eoastwise. Compared with the correspond-
ing (uarter in 1873 this ghows a decrease of
4047 bales to Great Dritsin and an increase
of 10,823 to France, 17,751 to the north of
Enrope, 5%33 to the south of Europe and
4&3 coastwise, showing a net inerease of
20,758,

e

The movemert for the past three montha
Las been of limited vroportions, ehowing a
grea:er.la.‘!ing off than was expected, and
ewbracing opiy about one-half of last year's
businese, while prices have exhibited a
good deal of irregularity, closing at a net
decline for the qmarter of % 7 2c. June
exhibited a downward tendency through-
cut the month, closing at a net reduction of
about %e. For the first fortnight the de-
wand was elack, but buyers subsequently
came forward with more epirit and about
two-thirds of the entire business was done
during the last two weeke, the month's
salrs embracing 21,050 bales, against gross
receipts of 20,303, while the stock by our
running statement was reduced to 41.747
bales and the estimated amount unsold to
30,100, the lest showingz a decrease of 23,700,
against a difierence beiween the sales and
groes receipts of 11,750, July was still less
animated, the gales being confined to 14,600
bales and the groes receipts to V691, while
the stock by our running statement wad
22,201 bales and the estimuated amount un-
rold 16,800 bales, the last showing a decrease
of 13,300 against a difference betweenythe
sales and gross receipts of 4900. Prices
paproved about %6 during the early part of
the month, when they receded a fraction,
after which they cortinued rteady up to
the close The past month has shown the
usnal apathy at the close of the year, the
rales vesterday embracing 500 bales, includ-
ing 150 pew crop 2% the outside figures of
our revised guotations, as follows:

General Exchange

uotations. Quotatiocs.
Inferior. ... ].. 2 @ g —
Low ordinary. 10%
Ordinary 12
Striet ordinar
Good ordinary %
Strict good ordinary. -
Low m:ddling. 8
Strict low mid —
Middling.... 1%
Strict middli -
Good middiing. nominal,

In giving, in connection with the above,
the quotations cf the Cotton Exchange a
few words of explanation may be necessary.
Our own figures are intended to fully as
well as correctly represent the mu{et,
which can rot be eatisfactorily doue by a
single gquotation for each grade. It is mot
cnly that &n ectual range ie necessary to
deecribe or represent the various styles of

the same grade, but that the same often
varies in price and where there is & range
the fact should be presented 1 justice to
the tactor who selle at the insice rate, a8
well as of the buyer wko purchases at the
outside. This difference is greater at eowme
times than at others, and is caused by an
actua! variation in the market as well as by
disagreemert in  classification among
brokers. Hence a crcp may be divided
between two factors and be sold on the
same day, and even at the same time of the
day at a difierance of §@lsc. Planters
who are entirely independent of their
factors way order their cotton held, unless
it meets with highly eatisfactory rates, the
factor will consequertly ask extreme
prices and refuse to sell for less. In
other cases the planter orders his cotton
eold as promptly a8 poseible at the market
price, to cover previous advances. In this
instance the facror will be justified in ac-
cepting the ruling rates—the figures at
which more than half of the sales are made,
although they be %z lc less than other
sales, of considerable number and magni-
tude. Noreper: of the market can fairly
represent it that does not give the raoge,
nor would any cther do justice to the 1ac-
tor wiho sells at the inside rate, or the
broker, who buysat tie outside. Adont-
ing any other rule, the planter, even 1l 1D
courtesy Le made no comment on the mat-
ter, would teel that his crop had beer sold
tco low, or the shipper, though equaily
courteous to his broker, might suspect or
believe that he had been treated unjustiy.
The recessity of this comprehensive &ys-
tem, by which the marker is fally repre-

sented. led the vetore the war
to add widdling  to  the
in vogue, und a

since compelled

us to enlarge our quotations by the addi-
tion ot strict ordinary, st good ordinary
and strict low widdhng. free and irank
consultation with many of our factors bas
confirmed our views on this subject and we
feel quite confident that they meet general
approval. Whether the quotations be ac-
curate or not mnat depend on the dilizence,
judgment, discrimination, experiepce and
mtelligence of the reporter who with all his

industry and tidelity will sometimes be de-
ceived or wisapprehend the information
given To ob curacy

10 Iepoerts w
a true stateme
tial that tl poiter sh
by the ial sapperte
brokers, in relation to wi
pleasure to meke on ere acknowledg-
mentr. Without this aid our distrust ot
our own judzment would have made our
daily labors aneatistaetory. The Cotton
Exchange gives only & einzle rate for each
En.de. which applies to its official types
zept in type cases for examination by its
wembers, When the Exchange was organ-
ized both the single grade and tke type
were regarded 2§ Decessary to promote
prompt and satiefactory settlements of
contracte. This, however, has not con-
flicted with the time-honored custom of the
press, in giving the principal range,
avoiding exceptional extremes, fer eack
grade respectively. In connectivn with thia
matter it must be observed that the range
varies with the demand avd the crop.
When there are buyers for di
kets, some of whica reguire rigid, while
others admit cf liberal or even loose ciassi-
fication, the rapnge i3 widened by the de-
mand. And thus too when ther
irregnlarity in quality and the ofierings
present egeveral styles of the smme zrade,
the range is affect ¥ the character of the
crep. Givieg e £ copsideration to tbe
whole matter, it 1zust be manifest that
it can mot be determined satiefectorily to
the public by any arbitrary or infiexible
rule, but mwuch must be left to the intelli-
gence and discretion of the reporter, and in
our duties as we feel quite conrident
that the trade wii award to us the credit of
fidelity and independence. Firally to wmake
our reports as ensive as possible, as
well as to do | e to the labors of the
Exchangs comm jaotati to
whoee opinions we always rendered
the deference due to nteligence and
impartiality in the i of their deh-
cate znd reeporsihl 1ave given
the Exchange &
tion with cur m

SuGAR—Referring t
marks on tiis leadin
it muset be observ
of the trade
showing a fi
20 ¢ cent, £
bbds from tke

52,000 from 1870,

are accepred

t of the market,
d be sustained
th factore and
t wffords us

minary re-
product,
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Tous, the crop
nhde, or about
Fear, 42,000
and nesrly
) iro! ts at this port,
constitating our ac IGOVEILENT, Were
proportionately unfavorsble, showing a
ialling off from last year of peariy 19,000
hhds—77,000 againet nearly 46,000, At the
com:mercement of the commercial year the
prospect was far from being so disconraging.
T stubble was backward, its growth
ng beern checked by a late and unpro-
pitious spring, but altbough its stands were
poor, ¥et i most cases the roots were
sound, and it was hoped it would yet re-
cuperate and show a fair degree of vigor;
but, with the excepiion of the &fubble,
everrtbing favored a lJarge crop, A
wider acreage had been planted from
eecd cane which kad been well preserved
during the winter, more so in fact ¢han for
many years. The lands, morcover, were
reported in very good condition, the cane
came up szarly and was generally well
advanced, The prospect, trerefore, rested
maicly oo the plan® cans, especiaily among
thbere who Liad bat little hope of the stubble,
Above ail, labor presented moreé encourags
ing features, the hande appreciating the
necessity oi the reduction tnat had veen
made in wages, and willing to make the
wost of the circumstances. This resalt has
not only disappointed the Liopeful bat been
iwore Gofavorable than was apprebended by
the despondirg, when it is considered how
wmuch of the cuvet of sugzar planters, embrace
ing money aad supplies, is forwarded by
the New Orleans factors, it will be appre.
ciated, ever by those who Lave no fawiliar-
ity with the matter, how Leavy the loss
must be on the eity trade, &t the gom-
mencement of grindicg

. The year commerced with a limited stock
in the eheds, mostly beld by speculators,
wkileé the receipts were trifling, and the
sales, which sumn:ed up in Septemberabout
450 bhds, were mostly on the basis of Y%c
for fair, the course of the market showin,
very few fluctuations. The first hogshe
of tke new crop was received on the eighth
of October from the Charenton plantation
of Mr. E. Meynard, Indian Bend, on the
Tecue, parish of St. Mary, who was equally
successiul in sending the first hogehead to
warket on October 16, in the year previous.
Clasging fair, this hogshead ‘was sold to a
dealer by tke consignee, Mr. Robert Hare,
atthe fancy price of 1le. There were some
further receipte of a few hhds yellow clari-
fied on the fourteenth, which coimanded
11%2¢, after which the arrivals wgre more
liberal, but 1met only a moderate demand,
and went oft slowly at Y%e for seconds, 1Uc
for centrifugal, and 10%c for white clari-
fied; the closing rates of the month being
9lee for good iair, 10@l0kc tfor seconds,
10k 210%e for yellow clarified and llc
for white. The Teceipts up to the close
of Oectober comprized 492 Lhds, 220
of which were received before any
arrivals of new, against 1282 for the corre-
eponding date in the previous year, a fall-
ing off which may have been regarded as
premonitery of the probable diminution of
the crop. Daring the ensuing fortnight the
sn{»f;lien became morej copions, but were
still moderate, and, meeting a slack de:
mand, went off slowly at prices'still more in
favor of buyers, until seconds gold at 7@ &e,
fully fair to prime 7’6 27 %c, and clarified at
8% 28%o0 for yellow aud 92 Y%e for white.
The stock steadily increasing, the demand
improved aud prices rallied, while the move-
ment was on & more liberal scale, and the
month closed at 8@9%e for fair to good
seconds, 8@ 8¢ for fully fair to prime, 92
9%ee for yellow claritied and 5%c for white,
showing an irregular advance of %2 %e.
The receipts for November summed up 7921
bhds, against 12,258 in 1572, and the stock
in the sheds was put downat 942, December
presented still more activity, the receipts
amounting to 28,582 khds, acains: 81,297 in
1872, and the sales to 14,060, while, after
giving way during the first week % 2%e
prices rallied under an improved demand
for the West, but eoon receded, and raling
for the rest of the month generally in favor
of buyers, closed at €2 8¢ for seconds, 6@
640 for fair, 727%c for good fair to fully
fair, 8284¢ for prime to strictiy prime 8
@9%cfor yellow clarified and Y% w10¢ for
white. ere was but little change in
Januvary. The demand continued fair but
not very active, and the business again em-
braced about 10,400 hids, while the Teceipts

year 1

market at th S
common to lsi:, 25“8:‘35‘ % @%e for
choice. These two ¢ for prime to
most active of the ,:‘:'mi' were moch tke
receipts fell rapidly of, semptr 27 tbe
7485 ihds, while the sales TLLLDZ UP OBly
responding dec sales exhilited a cor-
5500 hhds. Prices, h::':“}el;nng 0 omly
manifest shortness of the erop :l:nler be
creased firmpese, and soon F;veg n;;yed in-
upward tendency, sellers werg enuhinﬁ an
the end of the month to establish : u{
vance of fully !¢, the range being 1 ¢ +c
for common to fair, and 8% a9¢ fop ld‘;‘u‘:z
to choice. The previous shrinkage in t}.e
receipts was still . more marked in Marcn
when they embraced 6179 hhda, ,
the sales were 3000 hbhde, and prices
exhibited unusual steadiness, ¢ oEing
ateady at the opening rates. In Apri the
receipts fell off to 8197 hhds, ar'd tie salea
were confined to 8500, but, under the press.
ure of the demand on the supply, prices
advanced 3% @%c, the range at tte close
being 72 3¢ for common_to fair, and €20
ulyo for prime to choice. This may be
regarded as the close ot the more active
part of the business season which ruled
from November to April inclusive, the saleg
durng these six months amounting o 47,000
Lhds. against 6000 for the remu.ning six,
and 87,600 for the correspondivg time last
year. Thesubsequent movement comprised
receipts of 2028 hhds in May and eales ot
2500, receipts of Bo7 in June and sales of
1800, receipts of 520 in July and sales of
2200, and receipts of 850 in Augnst and salea
of 1500. Prices at the same tiwe showed
some fluctuations, but a general upward
tendency. Prime closing in May at Ue, in
June at e, in July at 9%¢, and in August
at ive. -

In consequence of the short c¢rop odr
shipments to the Atlantic ports ghow
a large falling off, 1675 against Fp7
last year and 11,995 the year betore. The
Leaviest decreage is to Baltimore, 92 hhils
against 2863 last year and 6212 the yrar
before. With a ship canal through the
eninsular of Florida there could not fail to
Jo a large increase in the shipments to all
the Atlantic ports, but especially o Sav
annah and Charleston for distributicn by

ail. ] L
The- following, compiled ifrom Mr

Bouchereau’s etatements of the erop, gives

the erops, by pariskes, compared with the

three preceding years, and the big crop of
Sel-6d:

o CROPS IN HOGSHEAD,

1961-62(1870-71

PARISHRS, 167172 1872

Orleans.... 1,085
&t. Beruard
Plaguemines.
Terreboune. .
Assumption..

2
2
2
4

11,086}
34224
18,191
18,643
19571
22 665
24,697
10,249
44,7941

8t John Baptist..
Bapides...oooon.
Pointe Coupee. ..
W. Baton Bouge.
h‘.n!(l Baton Rouge

141,162 12
estimate
o per cent.. .
Cistern bottomsl.......| 3
Scattering crops.
of which we
Lhave no Te-

36

Total erop... ... [450.410{144,08 | £9.4492

Notwithstanding all the improvements in
suzar-making, and those now advocated,
one of the chief efforts of which is their
effecting by machinery that was formerly
dore by the hands, there can be ro
Jdoubt that the laber question will countinue
to x»one of the most important that ccn
cerns the planter. In fact, improvements
in making the manufactured article ounly
increase the demand for the raw :raterial,
and consequently require an zugmented
supply of labor. But 1tis manifest that for
this purpose we can not rely excinsively on
the negro race, drawn off from sangar as
they constantly will be by rice and cotton,
unless they are retained on sugar estates by
ruinous rates of wages, In this particular
there has been a great improven
past year, while the laborers L
paid tolerably for their services, more €0
than white laborers at the North ard the
West, they have no longer been able to
exact the extravagant wsages civen last
year, which in many cases sprung jrom
the injodicious competition amongz plan:

ters, each attempting’ to ountlead the
other. The resnlt was rainous bhoth
to the planter and his factor, and seriously
involved many others indirectly interested
in the culture. This year many planters
determined to abandon the culture unless
they could engage hands for the year at a
reduction of 33's per cent on wages, and
were indifferent about continuirg it even at
the reduced rates. Having determined om
this course they soon found an ampie supply
of good hands, and the latter, haviog vLeers
taught the necessity of thrift and e¢conomyy,
have really saved more from their twes
thirds than they formerly did frem iuli pay.
while the relation between them and theis
employers has beem more eatisfactory tham
af uny time since the war, Bat in addition
to negro labor there is a uecessity for an
additional supply of white labor. In ¢one
nection with this matter we reproduce the
views of Mr. Boucheréau, whose opportuni
ties for observation entitle Lis opirion te
the highest consideration.: It is in his re
ports Mr. Boucherean claimed for the Lo
1siana sugar region advantages for white
laborers not offered in either thé cotten o¥
rice distriots, to both of wkich negro labo?
is better adapted. [In the sugar culture, as
planting and digging out of stubble is com
pleted 1n April, and the taking i of ths
crop does not commence until the lattei
part of October, there is littde cr ro tielé
work tobe done in the interim excep? worke
ing the erop in May and June. &

In fact
many among the Creoje population coins
mence at daylight, etop st eight o'clock:
water mules and for breakfast, stop again
at half-past ten and remain in the &
until three o’clock and then
dark, thus obtaining ten hours I
the most favorable circumstsnces ior maw,
and horse, and reat daring the heat of the
day. This is not general but is mertioned
to show what can be dore to aveid expos-
ure to the extreme heat of the day if it be
desired. The success of white labor on
sugar plantations is no mere theory. It has
been fully tried and groved eatistactory to
both the employer and the employed.
“The greater the product, the cheaper it

cost. A crop of 200,000 hhd: Fiana
will cost the plantation interest propor
tionately less than ome of 100000, The
same sugar house and the same managers
that are necessary for such 2 crop, will
sutfice for a large one, and even with regard
to lwm!. less L:bor in proportion to the
yield is required. But to make large crops;
?ddlhonl laborers are essential, not only
or the sugar lands already in cultivation
but the wide expanse,oi remarkable fer-
tility, now lying idle, as well as for thoe
plantations now abandoned. To make
those wildernesses and deserts blossom like
the rose more labor is peeded £nd white
laber becomes a necessity. Divided and,
eab-divided into small farms, the deserted
plantations may yield more than it did
even in our palmy state of production and
prosperity betore the war. Small farmers
can profitably engage in the cane cultare,
provided they are furnished a ready market
at some central mill, and can have their
cane ground at reasonable toll. The ex.
periment of central sugar factories bas been
successfully made in the West Indies and
is even more applicable to Louisiana, and
;re confidently hope that the time ia not
ar distant when a large portion of

crop will be i e ouar
un?t, made by thrifty white men,

heir crops be ground for them at
;xt:ogﬁi'l.téato at the neighboring mainst!ig:.
o cmtunllp." ¥y pay them better than any
With the

ferred to

foat G54 ds and 2027

cowpriced 14,010, tke gereral rarge of tke

bhds and 4692

3357 bhds and 16,950

s in Louisiana.
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