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Budlic Sales. 

ATIHE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, September 6, at 

HALF-PAST NINE, 
SKINS...... pe eeasesececcsen’- OO Bam; Blue 

___GOAD, RIGG, and 0, "Brokers, 10_ Mark lane. 

ATTHE LONDONCOMMERCIAL 
Sale Rooms, on Monday, Tuesday, and Wednes- 

day, September 6th, 7th, and Sth, at TEN p:ecisely each 
day, and on Thursday, ber 9, at about ELEVEN, 

SKINS. | DAY OF SALE. 
107.200 Skunk +e 15,143 Fox Grey ; MONDAY, September 6. 

23,239 Beaver. 
3,709 Otter TUESDAY, September 7. 
2,126 Bear ) 

14,315 Marten ) : 

19,122 Mink ; WEDNESDAY, Sept. 8. 
88,990 um 

4,476 Fur Seal, Dry 5 
2,695 Hair Seal, Dry 

Snes Ost Co Sommon 
1,893 Wolf 
1,522 Badger 
1,295 Fox Kitt 
5.707 Grebe 
7,638 Cat House 

39,561 Rabbit 
And Sandry Furs J 
GOAD, RIGG, and Cv., Brokers, 10 Mark lave. 

ATIE THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 9 (to 

follow our large Catalogue), 
SKINS.. 16,147 Chinchilla 

29,961 Silver Gray Rabbit 
1,759 Beaver 
352 Otter 
296 Salted Fur Seal 

1,368 Monkey 
41 Sable 

502 Raccoon 
700 Musquash 
700 Australian Oppossum 
222 Vicuva Steep 

And Sundry Furs 
TAILS.........00 2,100 Yak 

GOAD, __Q@OAD, RIGG, : and CO., Brokers, 10 Mark lane. ae tae. 
THELONDONCOMMERCIAL 

TEN 

THURSDAY, Sept. 9. 

seeveeeene 

Sale hooms, on THURSDAY, September 9, at 

SKINS......... 2,229 Salted Fur Seal 
@0aD, AD, BRIGG, and CO., Brokers, 10 Mark lane. 

At THE LONDONCOMMERCIAI, 
Sale Rooms, on THURSDAY, September 9, at TEN, 

HIDES.......... 2,279 Dry South American Ox & Cow 
222 Dry and Brined West Coast Ox 

and Cow 
144 Drysalted Mauritias Ox and Cow 

2,069 Drysalted, Brined, and Dry E, I. 
= a ne a Cow 

re 0 
HIDE CUT- nape 
TINGS ...... 21 Bales East India 

MYRABO- 
LANES...... 4,642 Bags 

On FRIDAY, September 10, at HALF-PAST TEN, 
HIDES.......... 1,909 Tanned East India 
LEATHER 
— 12 Sacks Australian 

seeeee 1,835 Australian 
quai RIGG, and CO., Brokers, 10 Mark lanr. 

AT TBE BALTIC SALE ROOMS, 
House, Threadneedl tree 

FAIDAY, —~—wieewin “ 
Oh eaten 300 Casks Australian 

GOAL, RIGG, and CO., Brokers, 10 Mark lane. 
eae eee eer S| 

Ase LONDON COMMERCIAL 
= on THURSDAY, September 16, at 

30,000 South American Ox and Cow 
2,000 Australian Ox aed Cow 
2,000 Mauritius Ox and Cow 
4,000 East India Deer 
850 

27,000 Bast India Buffalo 
BONES, HOOFS 

COP ree eneeee 100 Tons Cattle 
BRIGG, and CO., Brokers, 10 Mark lane, 

_ SS Si Sl sts sess stesso soessnssansstisssnstiesssstessn 

Priee 64; meen. 

Ar 
WEDNESDAY, September 8, at TWELVE precisely, 

Ex Neptun, a Frederickshamn. 
9,000 Deals and Battens 

(Sold for account of the Underwriters, the cargo being 
more or less damaged by sea-water.) 

30,000 St Petersburg Deals, &c. 
10,000 Skonvik Deals, &c. 
16,000 Dram Battens 
5,000 Nyhamn Deals, &c, 
7,000 Uleaborg Deals 
6,000 Archangel Deals, &c. 
2,000 Danzig Deals 

14,000 Norway Flooring Boards 
18 Fathoms Riga Lathwood 

Loads Rangoon Teak Timber 
To be Sold Without Reserve. 

50,000 Quebec Pine Deals, &c. 
59,000 Quebec Spruce Deals, &>. 
10,000 St John Spruce Deals, Xc. 
30,000 Miramichi Spruce Deals, &c. 
90,600 Swedish Deals and Battens 
30,000 Norway Deals and Battens 
40,000 St Petersburg Deals and Battens 
30,000 Finland Deals and Battens 
5,000 Archangel Deals ani Battens 
6,000 Pascagoula Pitch Pine Planks 

170,000 Norway Flooring and Match Hoards 
140 Loads Stettin Oak Timber 
200 Loads Danzig Oak Plancens and Timber 
60 Loads Quebec Birch and Hickory Timber 
60 Loads Quebec Whitewood Timber 

200 Loads Quebec Oak Timber 
200 Loads Quebec Yellow Waney Pine Timber 
500 Loads Memel Fir Timber 

1,800 Loads Danzig Fir Timber 

THE BALTIC SALE ROOMS. 
South Sea House, Threadneedle street. on 

SATURDAY, ‘SEPTEMBER ‘i. +1875. 

S 
J 

if 

With Maple, La:hw.od, Laths, Match Blocks, Doors, &e. | 

- Logs Cuba and Honduras Mahogany 
209 Logs ard Curls St Domingo Mahogany 
257 Logs Cuba Cedar 

With American Walnut Wood and Oak, American 
White Wood, Bahia Rosewo d, Bahama Satinwood, 
Honduras and Guatemala Cedar, Florida Pencil 
Cedar, Bird’s Eye Maple and Satin Wood Veneers, 
Hungarian Ash, Riga Lime | ree, &c. 

CHURCHILL and SIM, Wood Brokers, 
29 Clement’s lane, London. 

1 ‘ YyAT T . ‘ . 
Atl HELON DON COMMERCIAL 

a Sale Kooms, on WEDNESDAY, September 4, 
at ONE 

JUTE wecges w+» “2,000 Bales 
MANNING, CULLY EK, ‘and Cu., Brokers, 

141 Fenchurch atreet. 

ATTHE 1 ,ON DONCOMMERCIAL 
Sale Rooms, on THURSDAY, September 9, at 

TEN, 
HIDES. cesesnee-es 60 Salted Gibraltar 

1,200 Dry West Coast 
972 Dry Mauritius 
350 Dry Cape Gnu, Xc. 

8,000 Dry Persian 
147 Dry Centra! American 

20,000 Drvysalted. Brineu, and Dry E.1L 
SKINS...... 2,844 Calcutta Calf 
HIDES ....cccccees 50 Batavia Buffalo 

1,700 Fast India Buffalo 
BORE cccccccocese 15 Tons Mimosa 
MYRABO- 
LANES ...... 2,000 Pockets 

On FRIDAY, September 10, at HALF-PAST TEN, 
HIDES .........0 - 16,000 Tanned East India 
LEATHER ...... 1,600 Sides Austrolian 
BASILS ....00...+++ §,000 Australian 
CULVERWELL, . BROOKS, and CO,, 27 St Mary Axe. 

At ‘AT THE BALTIC SALE ROOMS, 
Bouth Sea House, Threadneedle street, on 

FRIDAY, September 10, at TWELVE, 
TALLOW... 150 Casks Australian 
CULVERWELL, BROOKS, and CO., Broker:, 

27 St Marv Axe. 

At ! THE LONDON COMMERCIAL 
Sale Rooms, ea THURSDAY, September 16, at 

ELEVEN, 
HORNS iccssseeseee 90,000 North American Ox and Cow 

10,000 Australian Ox and Cow 
5,000 Cape Ox and Cow 
8,000 West India Ox and Cow 

12,000 East India Deer 
150,000 East India Buffalo 

HORN TIPS ...... 20 —_ North American 
BONES & HOOFS 50 T 
CULVERWELL, BROOKS, aan CO., 27 St Mary Axe. 

ed 
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« 
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T THE LON DON COMMERCIAL | 
Sale Rooms, on FRIDAY, Septem 

ELEVEN, ; —  # 
SKINS 4,000 E ist India Deer 

1,000 Central Americin Deer 
5,000 Cape Goat 

30,006 East India Goct 
20,000 Arabian Goat 

3,000 Turkey @oat 
CULVERWELL. BROOKS, ana CU., 27 8t Mary Axe. 

THELONDONCOMM ERCIAL 
At Sale Rooms, on MONDAY, September 27, at | 
ELEVEN, 
SKINS ...... 650,000 Tanned East India Gcas & Sheep 

CULVERWELL, BROOKS, and CO., Brokers, 
27 St Mary Axe. 

Aa LONDON COMMERCI AL 
Sale Rooms, on MONDAY, September 6, (to fol- 

low Messrs Goad, Rigg, and €o.), 
SKINS 2,962 African Monkey 

25,015 Chnchilla 
17,963 Australian Opossum 

7414 Dressed Opossu u 
2,863 Grebe i 
378 Merten 

3,992 Dressed Russian Cat 
1,400 Skunk 
322 White Fox 
57 Sulted Fur Seal 

102 Fur Seal 
121 Dressed Seal 

2,418 Hair Seal 

(To be Sold for Account of whom it may Concern.) 
SKINS...... 6,32i Dressed Raccoon 

SKINS...... 550 Dressed Russian Musquash 
560 Ice Bird 

1,358 Silver Grey Rabbit 
11,100 White Rabbit 

81 Tiger, Leopard, Bear, & Sundry 
FLACK, CHANDL ER, and CU.,, Brokers 

17 St Maiy Axe. | 

At THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 9, at 

TEN, 
HIVES ., x08 500 Salted Australian OxandCow | 

2,400 Salted Australian Horse 
1,200 Dr, Australian Horse 

120 Dry West India 
20 bry West Coast 

10,000 Dry Cape Ox and Cow 
5,000 Dry Cape Gnu 

160 Drysalted Mauritius 
2,00 Drysalted & Dry Madagascar 

15,000 Drysalted, Brined, & Dry Kast 
India i 

250 East India Buffalo | 
500 Dry Penang Ox & Cow j 

PELTS  occccore . 200 Bales Australian 
BARE...-...cc0-0 
M YRABO- 
LANES ... 

16 Tons 

1,600 Bags ! 
| 

On FRIDAY, September 10, at HALF-PAST TEN, 
HIDES .......... 3,500 Tanned East India i} 
LEATHER ... 2,000 Sides Australian |} 

ee 200 Tanned Kangaroo | 
BASILS ......... 20,000 Australian 
LEATHER ... 60 Bales 

FLACK, CHANDLER, and CO., Brokers, | 
17 St Mary Axe. | 

At THE LON DON COMME RCI AL 
4 Sale Rooms, on THURSDAY, September 16, at 
ELEVEN, 
HORNS vescecesseeenes 10,000 South American Ox and Cow 

10,000 Cape Ox and Cow 
100,000 Australian Ox and Cow 
50,000 Madras Builalo 
1,600 East India Deer 

BOMES ccsoce.-:c0000 180 Giraffe 
BONES, &c......... 100 Tons Cattle 

FLACK, CHANDLER, and CO., Brokers, 
7 St Mary Axe. 

At THE LONDON COMMERCIAL 
Sale Rooms, on FRIDAY, September 17, at 

ELEVEN, 
SKINS ......... 15,000 Cape Blesbok 

= Cape Goat 
1,000 East India Goat 

FLACK, CHANDLER, and CO., Brokers, 
17 St Mary Axe. 

————ee 
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Economist, 
WEEKLY COMMERCIAL TIMES 

Bankers’ Gasette, and Railwap Monitor: 

A POLITICAL, LITERARY, AND GENERAL NEWSPAPER, 
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THE ECONOMIST. 

AT THE LONDON COMMERCIAL 
i Sale Rooms, on THURSDAY, September 9, at 
TEN. 
HIDES vccseeesesee 118 Dry West India 

1,600 Dry Cape 
10,000 Drysalted, Brined, and Dry E,I, 
6,000 Penang and Rangoon Cow 
360 East India Buffalo 

A Quantity Mimosa 
1,100 Tanned East India 

BARE .......-.008 
HIDES.........000 

} BASILS ......... 20,000 Australian 
ANNING and COBB. Brokers, 11 Lime street. 

At THE BALTIC SALE ROOMS, 
South Sea House, Threadneedie street, on 

FRIDAY, September 10, at TWELVE, 
TALLOW. .......0000+-..... 500 Casks Australian 
COPRBA. ....00200. serseeseses 150 Tons 

ANNING and COBB, Brekers. 11 Lime street. 
i‘ 

At THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 16, at 

ELEVEN, 
600 Cape 

34,000 North American 
38,000 Australian 
14,740 Manila Buffalo 

HORN TIPS ... 217 Bags Calcutta Buffalo 
BONES & HOOFS A Quantity Cattle 

ANNING and COBB, Brokers, 11 Lime street. 
Ty \ 

At THE LONDON COMMERCIAL 
Sale Rooms, on FRIDAY, September 17, at 

ELEVEN, 
SKINS......+++...-.. 16,000 Australian Rabbit 

876 Cape Blesbok 
10,000 Cape Goat 

ANNING and COBB, Brokers, 11 Lime street. 
‘ y Ty ‘ 1 

At THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 9, at 

TEN, 
578 Salted Cape 

2,000 Dry Cape 
2,000 Dry Cape Gnu 
2,400 Dry Zanzibar 

30 Dry West India 
15,000 Drysalted, Brined, & Dry E.1, 

154 Singapore Ox and Cow 
1,600 China Ox and Cow 
5,000 Rangoon Ox and Cow 
2,000 Calcutta Buffalo 

37 Bales Australian Sheep 
22 Tons Mimosa 

On FRIDAY, September 10, at HALF-PAST TEN, 
SEIS sccccuenee 125 Tanned East India 
LEATHER ....... ° 300 Sides Australian 
BASILS ............ 22 Bales Australian 

DYSTER, NALDER, and CO., Brokers, 
Leadenhall. 

At THE LONDON COMMERCIAL 
_ Sale Rooms, on THURSDAY, September 16, 

at ELEVEN, 
HORNS. ccosccsovnee 10,000 Cape Ox and Cow 

8,006 Australian Ox and Cow 
13,000 East India Buffalo 

600 East India Deer 
20 Tons East India Buffalo 
14 Casks North American 
61 Giraffe 
50 Tons Cattle 

DYSTER, NALDEB, and CO., Brokers, 
Leadenhall. 

ATTHE LONDON COMMERCIAL 
Sale Rooms, on FRIDAY, Septemper 17, at 

ELEVEN, 
SKING.........000 

PELTS onsses.--- ; 
BARK.,...02...009.++ 

HORN TIPS...... 

BONES ...... 

200 Salted Fur Seal 
10.000 Cape Blesbok 
2,000 Cape Antelope 
20,000 Cape Goat 

DYSTER, NALDER, and CO., Brokers, 
Leadenhall. 

ATTHE LON DONCOMMERCIAL 
Sale Rooms, on MONDAY, September 27, at 

ELEVEN, 
SKINS......... 85,000 Tanned East India Goat & Sheep 

DYSTER, NALDER, and CO., Brokers, 
Leadenhall. 

ATTHE LONDONCOMMERCIAL 
Sale Rooms on THURSDAY, September 9, at 

TEN, 
HIDES......... 1,560 Salted Cape 

230 Salted West India 
1,807 Dry Cape 
625 Dry Persian 
59 Drysalted Tangiers 

SKINS......... 200 Dry Danish Caif 
76 Dry Russion Calf 

HIDES......... 40,936 Drysalted, Brined, and Dry E.I. 
{For account of whom it may cencern.) 

6,135 East India 

*On FRIDAY, September 10, at HALF-PAST TEN, 
HIDES.......... 662 Tanned East India 
LEATHER ... 392 Sides Australian 
(Ex Duke of Devonshire, @ Madras, damaged by fire 

and Water.) 
HIDES......... 14 Bales Tanned 
SKINS......... 93 Bales Tanned 

A. and W. NESBITT, Brokers, 
65 Fenchurch street. 

A 

At THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 1€, at 

ELEVEN, 
HORNS......... 12,000 Cape Ox and Cow 

6,000 Australian Ox and Cow 
2,000 Mauritius Ox and Cow 
6,216 North American Ox and Cow 
2,657 East India Deer 

22,000 East India Buffalo 
BONES AND 

HOOFS...... A Quantity 
A. and W. NESBITT, Brokers, 

65 Fenchurch street. 

’ x 

TTHELONDON COMMERCIAL 
Sale Rooms, on FRIDAY, September 17, at 

HALF-PAST TEN, 
SIKIIN Srceccccesses000 800 North American Deer 

21 Leopard 

At TWELVE, 
35,000 Cape Goat 
A. and W. NESBITT, Brokers. 

65 Fenchurch street. 

LONDON WOOL SALES. 

\ ESSRS H. BUXTON AND CO. 
will SELL by AUCTION, at the Wool Exchange, 

Coleman street, London, on SATURDAY, August 28, 
and September 18, 

WOOL...... 4,000 Bales Sydney, Port Philip, New 
Zealand, Adelaide, and Cape. 

AT THE WOOL SALE ROOMS, 
Wool Exchange, Coleman street, on Tuesday, 

24th August, Friday, 10th, Wednesday, 22nd, Saturcay, 
25th September, Saturday October 2nd, the following, 
viz.:— 

Ws ccocse 3,500 Bales Sydney 
9,500 Bales P. Phillip | cluding many 

700 Bales Adelaide | well-known 

SKINS. .....002-+s000 

6,300 Bales N. Zealand | Sn esteemed 
5,000 Bales Cape ma . 

25,000 Bales 
Particulars in due course, of 
HELMUTH SCHWARTZE aud CO., Brokers, 
eee 4 Moorgate street buildings, EC, - 

At THE WOOL EXCHANGE, 
25 Coleman street, on THURSDAY, Septem- 

WR s | ccccenees About 5,500 Bales Colonial, including 
1,750 Natal, 2,550 Cape, 
1,200 Australian. 

For particulars and catalogues apply to 
WINDELER and BOWES, 

20 Basinghall street, London, 
or to JOHN L. BOWES & BRO., Liverpool. 

At THE WOOL SALE ROOMS, 
Wool Exchange, Coleman street, on Wednes- 

day, 18th, Fridsy, 27th August, Tuesday, 7th, Monday, 
13th, Monday, 20th, Monday, 27th September, Saturday’ 
2nd October, 

WOOL  ....ccerce...se0ee2... 46,000 Bales Colonial 
JACOMB, SON, and CO., Wool Brokers, 

33 Moorgate street. 
A ‘ A] 

At THE WOOL SALE ROOMS, 
Wool Exchange, Coleman street, on Tuesday, 

17th, Thursday, 26th August. Saturday, 4th, Thursday, 
9th, Tuesday, 14th, Tuesday, 21st, Friday, 24th Septem- 
ber, Friday, ist and Wednesday, 6th October. 
WOOL......... 57,000 Bales Sydney, Queensland, Port 

Phillip, Van Diemen’s Land, 
Adelaide, New Zealand, & Cape 

Catalogues in due course, of 
C. BALME and CO., 19a Coleman street, E.C, 

At THE WOOL SALE ROOMS, 
Wool Exchange, Coleman street, on Friday, 

20th August, Thursday, 2nd, Friday, 17th, Thursday, 
30th September, and Tuesday, 12th October, 
WOOL......About 30,000 Bales of Port Phillip, Sydney, 

Swan River, New Zealand, 
Van Diemen’s Land, Ade- 
laide, and Cape of Good 
Hope, including some very 
Superior Flocks. 

For catalogues and further particulars, apply to 
HAZARD and CALDECOTT, Wool Brokers, 

1 New Basinghall street, E.C. 

- SALES AT LIVERPOOL. 

At THE PUBLIC SALE ROOMS, 
14 Cook street, Liverpool, on TUESDAY, 

September 21, and following days, at THREE, 
WOOL... 3,000 Bales East India 

On TUESDAY, September 28, and following days, 
WOUL... 2,600 Bales Peruvian, River Plate, and 

Mediterranean 

5,500 Bales 
Apply to 

JOHN L. BOWES and BRO., Liverpool. 
[WINDELER and BOWES, London. | 

THE NATIONAL BANK OF SCOTLAND 

| 

LON DON AND SOUTHWARK 
FIRE AND LIFE INSURANCE,, 

CHarrMaN—Henry Aste, Esq. 
Cuisy Orricr—73 and 74 King William street, F.¢ | 

, \ ‘ 

MPERIAL FIRE INSURANCES 
COMPANY. Established 1803. 

1 Old Broad street, E.C., and 16 and 17 Pall Mall, s,w, 
Capital, 21,600,000 ; paid-up and invested, £700,000, 

E, COZENS SMITH, General Manager, 

| 

— 

LIFE ASSURANCE 
SOCIETY, 

Fleet street, London. £ 
Invested assets on 3ist December, 1874 ... 5,547,084 
Income for the past Year .....0...sceserssseeessseee 512,730 
Amount paid on death to December last ...... 10,228,346 || 
Reversionary bonus allotted for the five years | 

ended 31st December last .......s00s-0+...... | 
Aggregate reversionary bonuses hitherto ‘| 

IIE siincnsecovobieennenipilsineenabberbisteanimasdats 6,523,138 | 
Forms of proposal, &c,, will be sent on ypplication te | 

the Office. 

L AW 

662,104 | 

_s ‘ . | 

O BE LET, A DESIRABLE | 
semi-detached VILLA RESIDENCE, on the || 

Friern Park Estate, Torrington Park, Finchley, ina t] 
locality unsurpassed for extensive views and splendid 
scenery, and notedly healthy, and approached from a 
carriage drive. Gas and water laid on, and an abundant 
provision for soft water supply and a comprehensive 
system of drainage.—Further particulars of Wm. Stone, || 

. 9 Junction road, Holloway; and Messrs Geo, 
Prickett and Sons, Surveyors, 62 Chancery lane, and 
Highgate. 

7 ‘ AT T | 

ARTNERSHIP WANTED, IN 
a well-established firm, by a Gentleman, aged 27, 

holding a good position in the office of one of the lead. 
ing merchant bankers. Capital about £3,000, A mer- 
chant’s business preferred. The highest references | 
given and required. Nove but principals will be treated | 
with.—Address B. B., care of Messrs Pottle and Sons, || 
Royal Exchange. 

ARTNERSHIP.—WANTED, IN| 
a manufacturing business in London, producing | 

an article of everyday consumption, a PARTNER, with || 
about £3,000.—For particulars, apply by letter to R. 8, T, 
care of Messrs Dawson and Sons, Advertising Agents, 
Cannon street, London, E.C. 

y ~ y x , 
HE BUSINESS SECRETARY) 

(for upwards of three years) to #n eminent | 
engineer and M.P., desires an APPOINTMENT as | 
Secretary toa Company, or otherwise. Age 26. Isa good 
correspondent and shorthand writer. Folly capable of 
managing an office. First-class testimonials from pre- 
sent employer and others, as to ability, experience, Kec. 
Highest references.—Acelphi, care of Steel and Jones, 
Advertising Agents, Spring gardens, 8.W. 

— 

BEDFORD COUNTY 
COMPANY (Limited). 

SCHOOL | 

CHarrman—Earl Cowper, K.G. 
Vicr-CHarrMaN—Mr Saml. Whitbread, M.P. 

The School is in the Parish of Kempston, near Bed- 
ford. Aanual Fee, £36, or £12 per Term. The next | 
Term will commence on the 15th September next. For 
particulars apply to the Secretary, Mr Mark Sharman, 
6 St Paul’s square, Bedford, | 

| 

| 

niet ecco . + TS 
HE DUBLIN PORT & DOCKS ' 
BOARD are prepared to receive TENDERS or 

Propo-als for LOANS on DEBENTURE MORTGAGES 
to the extent of £25,000, in sums of not less than £508, | 
for periods of not less than five years, rate of interest 
Four and a-half per cent., payable half-yearly at the | 
Bank of Ireland. 
These Debenture Mortgages will be a charge on the | 

revenues of the Port of Dublin, under the provisions of 
the Dublin Port aud Docks Act, 1869.—By order, 

N. PROUD, Secretary. 
19 and 20 Westmoreland street, Dublin. 

20th August, 1875. 
| 

[MPROVED AND ECONOMIC 
COOKERY.—Use LIEBIG COMPANY'S EX- 

TRACT OF MEAT as ‘ stock ' for beef-tea, soups, made 
dishes, and sauces ; gives fine flavour and great 
a adopted in households when fairly tried. | 

CAUTION.—Genuine only with Baron Liebig's fac- 
simile acrose iabel. 

Incorporated by Royal Charter 

Established 1825. 

HEAD OFFIOE—Epinsores. 

OAPITAL, £5,000,000. 

RESERVE FUND, £409,000. 

ONDON OF FICE—37 Nicholas lane, Lombard street, B.0. 

| 
| 
| 

PAID UP, £1,000,000 

| 
CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts world, d fo 
home and foreign travelling, also for business purposes. . Fo alee 

all descriptions of Securities 

At the London Office of the Bank, and at the Head Office and des- Branches throughout Scotland, every 
cription of Banking business with Scotland is also 

WILLIAM HAN 
JAMES COW - t Joint Agents, Lendon Office. 

| 

CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of | 

i 
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TO ADVERTISERS.—To secure insertion, advertisements 
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1 THE PANIC IN SAN FRANCISCO. 
Wx have received by the telegraph information of a panic 
in California, which has led to the suspension of two large 
banks there, and perhaps of others, As is natural, this informa- 
tion is fragmentary, and there are many details which require 
explanation; but the general outline of what has happened 
is clear, and is a curious anomaly in currency matters. 

The “ greenback” has never been naturalised in California. 
In a country where gold is a main staple of production an 
irredeemable paper currency is eminently unnatural; when 
the materials of a good currency are abundant the resort to 
& bad one is sure to be unpopular as well as injurious. Such 
has been the case in California; gold has contiaued to be the 
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practical currency there, though-it has ceased to be so in the 
rest of the Union. The “ National Bank” system has been 
modified to meet the circumstances. Ordinary banks in this 
system are only bound to pay their notes in ‘“ greenbacks ;” 
but there are other banks called “gold banks,” which are | 
used in California, which are bound to pay “in gold.” In | 
other respects these banks are much like the other banks of | 
the same species ; they are bound to keep a certain reserve in || 
gold—25 per cent. of the deposits, and so on. But they | 
are not obliged to receive “greenbacks” at par, and are 
obliged to pay their debts in gold. They form a class of 
banks apart, like those of the rest of the country in the main, | 
but differing from them in the points which, in a gold-pro- || 
ducing State, are most important. The general situation of || 
these banks in San Francisco may be judged of by the last |' 
published return of the Controller of the Currency :— 1 

. || 
Deposits and circulation .<......sscesseseseseeee 5,383,000 = 1,077,000 | 

Total liabilities ...........s:sesee00s 5,383,000 = 1,077,000 || 
—against coin of 1,106,000 dollars, or 221,0002 | 

Of this sort was the National Gold Bank of San Francisco 
which has failed, but not, if we are rightly informed, the Bank 
of California. This bank, we believe, was constituted under the | 
old State laws of California before the great civil war, and | 
therefore before the rise of the banking and currency systems, | 
which have been among its most remarkable results. But |: 
this bank also held its reserve, and discharged its obligations, | 
in gold and not in greenbacks. 

The mere failure of banks under such a system is nothing 
remarkable. If those banks keep too small a reserve in cash, | 
and if they mix themselves up largely with hazardous under- | 
takings which end in losses and lock-ups, their collapse is | 
always more probable than not. We understand that such | 
has been the case for some time past with the Bank of | 
California—that it has been mixed up with mining ventures | 
of a dangerous kind—that its assets are likely often to be 
inconvertible, if not valueless. Of the Gold Bank of San || 
Francisco we do not know anything similar; but when a run || 
is set on foot by the failure of one bank, often even some of || 
a far better character are likely to follow. And in the case | 
of the Gold Bank of San Francisco this collapse was probably | | 
accelerated by the provision which requires it to keep 25 per | 
cent. of its circulation in its coffers—for its effect is to stop || 
the bank as soon as its reserve falls under the limit, for fear 
of penalties, whereas it might perhaps have righted itself if 
it had been allowed to pursue its natural course and to pay out 
all it had. 

Nor is there anything nonatural in this scarcity of gold 

producing a panic in the one State which has a gold currency, | 

though it has no similar result in the other States which use 
greenbacks. On tke contrary this is what we should expect. 

It is a scarcity of “money,” of the practical “legal tender,” 

which alone produces panic. While banks in New York have 
plenty of greenbacks, a scarcity of gold is to them unim- 

portant ; they failed in the autumn of 1873 because they ran 

short of those greenbacks. Just so, as the Californian banks 

must have gold, they will fail when their stock of gold is too 
small to keep up public confidence, or to comply with the law. |, 

But what at first seems singular, if not unnatural, is that this 

scarcity of gold should have been, in part, produced by a rise 

in the premium on gold at New York. “The paper States, 

it has been said, have brought the gold away from the 

go'd State, “and have left it to perish.” But when we L 
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examine what has‘happaned, 'thete is nothing reallpanomalous the .gold ‘speculations of othérs “on “the oppO@ite.side of a 
even here. Gold 4s ‘eonstantly leaving California, like other continent. 
gold-producitg eéuntries, whith is a principal ‘mearis by which 
it pays for its imports, and obtains the command of the 
commodities of the world. If the banks of a gold-pro- 
ducing-coufitry' do not take special cate, they are always'liable 
to be draitied ‘of their réserve by an efchamge which, from 
the special characteristic of their @oufitry, is almost always 
uafavourable to it. 

Whether a rise of the gold premium ‘at New York would or 
would not tend to cause the export of gold from California, 
will depend on the cause by which that premium was pro- 
‘duced. If it was caused by a new issue of paper money, it 
; would not have any such effect. In that case not only gold, 
but all other commodities also would rise in price, bills on 
places distant from New York among them. If, therefore, a 
Californian sends 50,000 dollars to New York in gold to gain 
the new premium, he will .not obtain any real profit, be- 
cause he will have to pay exactly an equal premium on 
the bill for San Francisco, which he buys at New York in 
order to get his money home again, Paper-issuing States 
cannot, merely by such issues, attract gold to them ; for that 
purpose all such issues are powerless. 

| But if the rise of the gold premium at New York is due to 
the state of the Exchange account at the moment, it will have 
an instant effect on California. Such a rise shows that there 
is a balance due from America to foreign countries—that her 
exports do not equal her imports—and that gold is the best 
|way of discharging her balance. In this case a Californian 
who sends gold to New York will not only apparently gain 
the premium—he will really gain it. There wiil be no cor- 
responding loss to take it from him. This rise in the price 
of gold arises from circumstances peculiar to gold ; there is no 
corresponding rise in the price of other articles. A Californian 
will therefore be able to buy a bill on California with the 
| paper proceeds of his gold on the same terms as before ; he 
_will gain the premium on the gold he sells ; and will in no other 
| way be mulcted. The rise will be so much clear profit to 
him. 

For the moment the case will be exactly the same if the 
'rise in the premium on gold is caused by speculation and not 
| by a demand for foreign export. This speculation, tov, will 
/not be shared with all other commodities; it will be peculiar 
to gold, and therefore a Californian importer will obtain the 
premium due to it without having to pay a compensating 
‘equivalent. But there is this difference between this case and 
| that of an export demand. A rise due to export demand has 
no tendency to produce a subsequent equal fall, but a rise due 
| to speculation unbased on real demand has, Every such rise 
|-tends to attract to New York gold which would not otherwise 
have come thither. And if there is no means of disposing of 
_it—as there will not be if the speculation is self-caused and 
| unfounded—that gold will lie on the market and depress the 
| premium in the market exactly as much as it had risen before. 
| A Californian who continually employs his capital in the gold 
| trade will therefore be no gainer by gold speculations in the 
‘end; in so far as they are mere speculations, they will take 
from him at one time as much as they bring to him at 
| another. 

| The same principles are applicable to the gold-reserves of 
| the Californian banks. These will be no way affected by a 
rise in the gold premium at New York, caused by a new paper 
| issue, for this will create no motive to withdraw gold from 
them ; they will be affected by a rise caused by an export de- 
'mand from New York, for this will create such a motive ; 
they will also be temporarily affected by a rise in the pre- 
mium caused by “ speculation,” but this will be compensated 

| for, since the motive to withdraw gold from them will be 
diminished in the end as much as it was at first augmented. 

The result, therefore, is that no well managed Californian 
bank could be ruined by gold speculation at New York. Such 
a bank ought to keep a reserve able to resist, not only that, 
but the much greater demands which a turn in the European 
exchanges may, at any moment, bring upon them. When we 
get full information, we shall find that the banks which have 
collapsed neglected this precaution, just when some of them 
had been engaged in hazardous undertakings, the collapse of 
which must cause a shock to credit and make a large reserve 
more than usually necessary, Those who have so acted must 
blame their own want of judgment for their ruin, and not 

| 

——~ —--- 

EARL RUSSELL’S INDISORETION. 
Tuw public career of Earl Russell istoo-long and too-glorious 
to be blbttedutof the meméries of his countrynien, even 

by the degrading ectentricities to Whith “he Ras-abandoned 
himself in his old age. For two generations he was a pro- 
minent figure among the statesmen of England, though his | 
fame was irretrievably damaged before his retirement from | 
public life, and he had not the chance of ruling, like Nestor, 
over a third generation. In his exile, feeling himself sup- 
planted and, what is more biting, seeing his political princi- 
ples displaced by new men and new ideas, Lord Russell | 
is unable to refrain from showing how active his intellect 
still is, and how it hovers in a ghostly fashion around the 
scenes and among the objects of its former labours. What- 
ever great question is discussed in Parliament or agitated in 
the country, Lord Russell considers himself bound to examine 
in a pamphlet, or at least, to settle summarily in a letter. | 
These contributions of the veteran Whig to the problems of | 
the day are not very luminous or instructive ; for Lord 
Russell’s method is very simple and absolutely unsuited to | 
the complex phenomena of modern politics, with the details | 
of which, too, he is not familiar. He constructs a complete 1 
a priori theory out of the materials of the orthodox Whig |; 
creed, and proceeds to apply it to the problem that occupies | 
the country, working boldly to his conclusion without taking | 
into account any complications or making any allowance for | 
friction. But usually, Lord Russell’s criticisms upon contem- | 
porary politics are mainly useless, not mischievous. His | 
advice, indeed, is of no practical value ; but we believed he | 
had too long an experience of the responsibilities both of 
office and of Opposition not to be cautious of recommending 
courses that the code of political duty accepted among English 
public men condemns. Unfortunately, his political public 
memory seems to have become impaired, and he openly gives | 
the sanction of his high reputation and Ministerial posi- | 
tion to conduct such as the common sense and good feeling | 
of the country has rebuked in the case of fanatical and irre- | 
sponsible partisans. 

Lord Russell is bound not to forget that he has been twice 
Prime Minister of England, and has been twice responsible for | 
the conduct of our foreign policy. It is almost inconceivable | 
thaf a statesman who has discharged these high duties, and | 
who has been familiar with public affairs for more than sixty | 
years, should have penned the letter that Lord Russell ad- || 
dressed to the Times last week. He writes :—~“ I have been || 
“reading my despatch to Sir Henry Bulwer, of September, || 
“ 1861. I have read likewise the appeal made on behalf of j 
“ Christian Rayahs in your paper of yesterday. I remember | 
“ many years ago attending a meeting at Lord Fitzwilliam’s, | 
“ in Grosvenor square, on behalf of the Greek insurgents, I _ 
“‘ subscribed 50/ on behalf of those insurgents, It is too late | 
“to call a meeting in London, but I am ready to subscribe | 
“ 501 on behalf of the insurgents against Turkish misrule.” || 
If anything could add to the absurdity of this letter as the | 
production of one who has been called a statesman, it would | 
be the irrelevancy and inadequacy of the instances with which |, 
Lord Russell fortifies his action. He has not given usany | 
clue to the substance of the despatch addressed by him to Sir |, 
Henry Bulwer fourteen years ago, but it may be presumed | 
that it contained a strong protest against the misgovernment | 
of the Christian populations by the Porte. We might ques-| 
tion the wisdom of such a course, but we could not deny that | 
if Lord Russell still held the seals of the Foreign Office, and | 
had procured the assent of his colleagues to an intervention | 
of this sort, it would involve no breach of political decorum. | 
But the proposal to open a subscription in London “on be- |; 
“half of the insurgents against Turkish misrule” is | 

; by no means on the same level of political morality || 
with the publication of a diplomatic protest against Turkis® | 
misrule, The Foreign Secretary who should publish || 

'a protest of the kind might afterwards be censured for } 
doing so by Parliament, but it would stand as the privileged 
act of a responsible Minister. Moreover, though in substance | 
it might be a hostile menace or reproof, it would in form be | 
an offer of friendly advice, and would not, therefore, violate | 
the comity of nations. But to collect subscriptions in aid of | 
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responsibilit 
employed on behalf of Greeks or Garibaldians, Confederate 
Secessionists or Carlists, Cretans or Bosnians. At the time 
when the Greeks were contending for their independence, 
when Lord Russell subscribed, as he tells us, to the fund 
opened at Lord Fitzwilliam’s, there was much high-flown 

ical sympathy bestowed upon the rebels, especially 
among young men of liberal opiaions in England. Liberalism 
had been suppressed, and even persecuted ; and generous young 
Englishmen—though it costs us a vigorous effort of imagina- 
tion to remember that Lord Russell was even then a young 
man—were not disposed \to measure the acts by which they 
protested against the principles of the Holy Alliance. But 
the act was not to be justified, though it may be easily 
excused. It was probably illegal, and was certainly unfair, to 
the Government of the country which desired to maintain 
neutrality. If the sympathisers with the Greeks had been 
thoroughly in earnest they should not have contented them- 
selves with subscribing.money to embarrass the Turks; they 
should either have brought round the nation to their views 
and declared war against Turkey or they should have abstained 
from compromising England, and if they were bent on doing 
something for the Greeks, should have done as Byron did. 
At any rate, the imprudence which might have been excused 
in a number of enthusiastic young men something like half-a- 
century ago is not pardonable in an octagenarian statesman 
who has been so often a Minister of the Crown. Lord Russell 
has seen many such subscriptions as that which he proposes 
to initiate started in England and condemned by the general 
sentiment of the country. 

Only two years ago the Government of the day took the 
opinion of the law officers of the Crown as to whether a pro- 
secution could not be instituted against the promoters of the 
Carlist subscription ; and though it was the opinion of the 
Attorney-General and the Solicitor-General (now the Lord 
Chief Baron and the Master of the Rolls, respectively) that 
no conviction could be obtained, the practice of raising funds 
in a neutral country for aiding rebels to carry on military 
operations against a friendly Power was almost universally 
condemned. The law of the matter appears to be by no 
means authoritatively settled, in spite of the opinion of Sir 
John Ooleridge and Sir George Jessel. These distinguished 
lawyers declared that though a contract for aiding such a 
movement as the Carlist insurrection was illegal, and would 
be void in law, “there was nothing to prevent any person 
“ giving or any person asking money for such a purpose.” This 
opinion, however, conflicts with the opinions of the late Lord 
Westbury, the present Lord Chancellor, the late Chief Justice 
Bovill, the present Chief Justice Whiteside, and Mr Edwin 
James, who in 1860 agreed that requests for gubscriptions in 
aid of insurgents were illegal, and that those who soli- 
cited them might be indicted for a conspiracy. The advice 
given in 1860 accorded in substance with that given in 1823 
by the then law officers of the Crown, one of whom was after- 
wards Lord Lyndhurst. It was then affirmed, though the 
advice was not acted upon by the Ministry, that such illegal 
subscriptions “‘ would subject the parties concerned in them to 
“ prosecution for a misdemeanour, on account of their obvious 
“ tendency to interrupt the friendship subsisting between this 
“ country and the other belligerent, and to involve the State 
“in dispute, and possibly in the calamities of war.” This 
opinion, though legal in form, touches the common sense 
ground of the matter. Sympathisers with insurgents may 
nurse their sympathies as much as they please, but it is weak 
and unfair of them to involve their country in the responsi- 
bility of their proceedings. Least of all is an aged statesman 
like Earl Russell the man who ought to set such an example. 
In him we cannot pardon what we might tolerate as the natural 
outcome of blind bigotry in fervid Roman Catholics, who con- 
tribute to help Don Carlos in his scheme of Spanish conquest, 
or in passionate Democrats, who supplied Garibaldi with 
means for his heroic filibustering expeditions. 

—=_E_{_=_£=C___—__ 

ALFONSISTS AND CARLISTS. 
Tue fall of Seo d’Urgel is a heavy blow to the already totter- 
ing fortunes of Don Carlos. The Catalonian fortress was not 
in itself a military post of the first importance, but it was 
one of the few points at which Carlism had been able to plant 
its foot outside the mountain regions of Navarre and the 
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rebels is neither more nor less than to assist in levying wer ) Biscayan provinces. 
against a friendly State, and to do so without incurring | lists in Catalonia, 

cant admission. 

There are probably a great many Car- 
not because the Catalans love Legitimism, 

y- Itis a discreditable practice, whether it be | but because they hate the supremacy of Madrid, and the 
temptation was no doubt urgent upon Don Carlos and his 
military advisers to make a show of occupying this province 
also, They counted, not without reason, upon the inactivity 
and incapacity of the Alfonsist generals. Butthey repeated 
and exaggerated the ruinous mistake they have made in every 
campaign since thewar began. Instead of concentrating, whether 
for attack or defence, for a bolddashat Madrid, orfor a defiance 
of all that the Alfonsist Government could do in such impreg- 
nable positions as those around Estella, the Carlist commanders 
cut up their strength into detached pieces, and scattered them || 
over the whole area of the seat of war, apparently without any || 
concerted purpose or any union for mutual support. In truth, | 
a morbid jealousy of one another seems to be the moving | 
spirit among the Carlist Generals. Their operations in the | 
field are rather competitive than combined, and Don Carlos 
himself has been too apt to encourage this tendency by 
frequent changes in the supreme and subordinate commands, 
The result is that in spite of the apathy of the Alfonsists the 
Carlist power has been broken at one point after another. 
Some three weeks ago Dorregarray, with 10,000 men, had 1 
threatened an attack on the central provinces, while Saballs, | 
with an equal force, pledged himself to raise the siege of | 
Seo d’Urgel, in which Lizarraga was shut up with a small | 
garrison. In the north Quesada, the antiquated and slow- || 
moving officer, to whom the Madrid Government had unac« 
countably given the leadership of the Northern Army, was 
compelled to retire upon Vittoria, shrinking from the risks of | 
an assault upon the second line of the Carlists at | 
Villareal. At that moment the situation of the | 
Carlists seemed really more promising than it had been since | 
the beginning of the insurrection. But the incapacity of the | 
Alphonists was too much relied upon by their enemies. | 

| 
| 
| 

| 

Martinez Campos pressed hard upon Seo d’Urgel ; Saballs was | 
held in check, and prevented from relieving the Catalonian | 
citadel ; Dorregarray was cut off, and his own position im- 
perilled. The garrison under Lizarraga defended themselves 
stoutly, but at last the hope of succour faded away, the aque- 
duct which supplied the fortress with water, was captured and | 
destroyed, and General Jovellar, the Minister of War, dis- | 
played unusual energy in bringing up material of war, heavy | 
Krupp battering guns, and reinforcements of men. The new | 
levy under the Conscription Law had begun to produce its | 
effect ; the Carlists were everywhere outnumbered ; and this 
could not be concealed from Lizarraga. His gallant defence 
of Seo d’Urgel was vain, and he had to surrender on the 27th 
of August to Martinez Campos and Jovellar. Dorregarray 
according to the latest advices is endeavouring to escape into | 
Arragon, though whether he will be really intercepted or not i 

| 

| 
| 
| 
| 
| | 

by the Alfonsist generals, who boast that they will cut off 
and capture his little army, it would be rash to predict. The | 
Madrid newspapers, of course, are exultant, and after |, 
their kind are concocting all sorts of reports of Carlist | 
depression. At one moment it is announced that Don |! 
Carlos has dismissed a number of his officers, that there || 
is “complete perturbation in the Carlist camp; that Mogro- | 
* yejo, Valdespina, Voldi Hormazas, Zalduendo, and other | 
“ chiefs had been deposed ; but that some of these had been 
“restored to their commands afterwards, for Don Carlos 
“ mistrusts everybody alternately.” At another time the 
rumour prevails, but is instantly contradicted on authority, | 
that a Carlist deputation is proceeding to Madrid to sue for || 
peace. Such a deputation, it is haughtily announced, would 
not even obtain an interview with the authorities. | 

But whatever the immediate attitude of the Carlists,—and 
Don Carlos is gifted with a degree of obstinacy that stands 
him in the stead of a higher courage,—the fortunes of the in- 
surrection are manifestly declining. The most remarkable 
evidence of this fact is that the clerical party at Rome appear | 
to have at least temporarily abandoned the cause of their 
Legitimist protégé. The Voce della Veritd, which is the 
personal organ of the Pope, declared this week that the hopes || 
of Legitimacy in Spain were for the present crushed, and that | 
“the King” would in all probability withdraw from the || 
struggle. Coming from such a quarter this is a very signifi- || 

The truth is that the time is approaching | 
when the new Constitution of Spain must be revised and | 

—_——-. 

ratified by the Constituent Cortes, and the priesthood are em- 
barrassed by their relations with Carlism. They are anxious 
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able to make their own terms with the Government 
of Alfonso XIL Their Legitimist connections, it 
is now apparent, are not alone practically useless 
to them in their unresting conspiracy to get the control 
of events in Spain; but they are positively obstructive of the 
clerical tactics. The mass of the Spaniards may be as saturated 
with ultra-Catholic feeling, as Mr Buckle described them less 
than twenty years ago; but they have a detestation of the 
combination of orthodoxy and absolutism that Don Carlos re- 
presents ; and so long as the Church is regarded as the ally of 
Carlism, the Spain which King Alfonso rules will be suspici- 
ously cautious of giving churchmen a firm footing of power in 
the State. If the clergy can disconnect themselves with the 
tradition of their Legitimate opinions, there is no reason why 
they should not set their mark upon the new constitution, 
and become as powerful as they were eight years ago. The 
king is the son of Isabella II, and he is, by blood and train- 
ing, a devotee. The Voltairian party, which is the only one 
'in Spain that opposes the Church—for there are not only no 
Protestants among the Spaniards, but no Liberal Catholics of 
the type of Montalembert—has been identified with the futile 

| efforts to found a Republic, or with the short-lived reign of 
Amadeo. They are, therefore, ostracised under Alfonso ; 
and if the priesthood could convince the Alfonsists 
that they have given up the cause of Don Carlos 
as a bopeless one, and have loyally accepted the rule 
of Isabella’s son they might, we are afraid, again assert 
their power mischievously in the Government of Spain. But 

‘to attain this vantage-ground they must clearly show that 
| they have ceased to labour surreptitiously for the Legitimist 
Pretender. We are inclined to think that the suggestion of 
the Voce della Veritd, that it was time for Don Carlos to 
accept the verdict of fortune in the field, was intended to 
open the way for such a change of front ou the part of the 
Church. It is irue that the suggestion was accompanied by a 

| prophecy that the suspension of the Carlist efforts would be 
| only a farce, “for Carlism is not a mere Spanish dynastic 
|“ question, but a struggle between Catholicism and Revolu- 
“ tion—between true liberty and Liberal tyranny.” But this 
prediction would be quickly forgotten if King Alfonso would 
| take the pains to convince his clergy that he is as true a son 
of the Church as his cousin. 

SE 

FORGERIES ON THE BANK OF ENGLAND. 
In the recent inquiry before the Select Committee on Banks 
of Issue, a great deal of interesting information on what were 
subordinate points for the purposes of the inquiry was col- 
lected. Among other things, the Deputy-Governor of the 
Bank of England—Mr Palmer—who objected to 1/ notes, 
partly on the ground of the greater liability of such notes to 
forgery than notes of larger denominations, produced in support 
of h's objection a table showing the number and amount of 

forged no’es presented to the Bank in each year since 1806. 
The table, which we subjoin, is a very curious one, and will 

no doubt interest many of our readers. The most satisfactory 
feature evidently is that forgery in recent years has been re- 
duced to a minimum, the number of forged notes presented of 
any denomination being very small, and there having been 
practically no new forgeries of any importance since the great 
forgeries committed on paper stolen from the Bank about 10 
or 11 years ago. The difference in regard to immunity from 
forgery between what formerly happened and the present 
period is very clearly shown by the statement which Mr 

Palmer made in bis examination, derived it will be seen from 
the table, that there were only 27 forged 5/ notes presented 
in 1874, as compared with 745 in 1820. Mr Kirkman 
Hodgson, who was examined along with Mr Palmer on behalf 
of the Bank, adds the remark, however, that forgery is be- 
ginning ageip, “ not in this country, but in foreign countries,” 
though as yet, we believe, there is no sign that the Bank of 
England note has been attacked. 

One of the most curious features in the table, perhaps, is 
that the forged notes presented in recent years are for the 
most part 1/ notes. The Bank bas issued no 1/ notes for half- 
a-century, but old 17 notes come in from year to year for 
payment, and along with the genuine there is a mixture of 
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same description. The following is the table :— 

ee 

ForGERIES PrREsENTED AT THE BANK. 

Num-| 
ber of, Value. 

‘otes.| aay 

8,044 14,045 
16,838, 27,235 
14,171 20,291 
14,142, 21.705 
15,973, 21,730 
22,748 28,438 
28,706, 33,950 
27,409) 31,823 
23,035) 28,050 
29,083, $3,683 

18,126 21,068 
3,642) 5,829 

ee 
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THE TURKISH BUDGET FOR 1875-6. 
Tue Turkish Badget for the current year, after long delays 
caused by disputes between the Budget Commission and the 
departments, was issued a few weeks ago, and already an event 
has occurred which strengthens the protest we have made 
from time to time, for several years past, against the publica- 
tion of nothing but Budgets. What it is still more important, 
and indeed indispensable to publish, we have said, is the 
accounts of actual income and expenditure of each year. 
Only in this way can the real state of affairs be judged and 
the data supplied for testing the fairness of the Budget esti- 
mates themselves. And the necessity of such accounts is now 
clearly shown by the event we refer to—the insurrection in 
Bosnia. This incident has manifestly upset the Budget in 
the very moment of its production. The disturbance in this 
province will interfere with the collection of part of the re- 
venue, and much money will be spent in suppressing it. A 
Government whose finance is exposed to such troubles cannot 
give an idea of its position without submitting a regular series 
of accounts of income and expenditure. 

The incident is so important as to outweigh almost every- 
thing else that can be said on the present figures, regarding 

mt 
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which the principal remark must be that the admitted deficit 
of 44 millions will now probably be greatly added to. It 
may be useful to point out, however, that the document now 
before us is so far an improvement upon its predeceasors, 
conforming more closely in appearance to the reality of things. 
In this last respect it is the best justification of the criticisms 
we have formerly made on the imperfections of such docu- 
ments: the improvements consist mainly in the rectification 
of the deficiencies we pointed out. 

The chief improvement is in the admission of a consider- 
able deficit on the face of the figures, The Budget of the 
previous year only admitted a nominal deficit of 293,000/, 
and previous Budgets were defective in a similar manner, but 
now a substantial deficit of 4} millions is frankly avowed. 
The improvement comes somewhat late, because it had been 

| long evident that nothing was gained by leaving out items of 

CL LLL LA LL 

is made to go back to the former impossible sums. 

expenditure which were notoriously known to exist, for the 
sake of showing a nominal surplus, or only a small deficit. 
Last year it was still more evident that the practice was con- 
demned, for the report annexed to the Budget contained an 
account of some of these omitted items, and recognised the 
necessity of their appearance in future Budgets. Still the 
improvement must be recognised when it comes, although it 
is difficult to believe in the reality of Turkish reforms of any 
sort. 

The chief rectification effected as compared with former 
Budgets is in the expenditure, which is now brought up to 
the total of 26,299,000/, as compared with 22,850,000/ in the 
Budget of 1374-5, and much smaller totals in previous years. 
This particular improvement is a continuation of improve- 
ments in former Budgets. That of last year, as we pointed 
out, was better than its predecessors because of the admission 
of a larger sum for general expenditure, apart from debt 
interest, instead of the impossibly small amounts which had 
been previously set down. And now we have the additional 
improvement of the debt interest itself being fairly dealt with. 
Somehow or other Turkish financiers seem to have had the 
idea hitherto that until debt became funded it was not 
necessary to include the charge for it in the Budget. The 
floating debt was treated as an extraordinary affair, and 
altogether hidden from view. But now it is fully recognised, 
and an estimate made of the interest which will have to be 
paid on it. The result is that although the floating debt has 
diminished in the year the charge for it has increased, and as 
the funded debt has also increased, there is altogether an 
addition of nearly four millions to the debt charge as compared 
with the former Budget, viz. :— 

1875-6. 1874-5. 
£ £ 

External debt, interest, and sinking fund 6,548,000 ...... 5,738,000 
Charges on general debt .............00.000+6 3,484,000 1,782,000 
Charges for Roumelian Railways ......... 1,102,000 __...... 1,103,000 
Various local annuities,............00.00+00+ —— 611,000 
Interest on floating debt ..............cs0000« 1,259,000 __...... 449,000 
Loss on exchange and currency ............ 505,000 ..... oe 

i Riedl cnnniisntenendecien 13,518,000 ...... 9,683,000 
The aggregate debt has, no doubt, increased in the year ; but 

the great difference shown obviously arises, for the most part, 
from the items being brought more fally into account. The 
introduction of a wholly new item for “loss on exchange” shows 
with additional distinctness the new care which has been 
exercised, as well as the recklessness of facts displayed in 
former Budgets. 

This addition to the debt charge, it may be added, is almost 
theonly important variation in the expenditure, the amount of it 
being rather more than the increase of aggregate expenditure, 
which is about 3} millions. The other items of expenditure, 
comprising the general outlay for civil government and war 
purposes, are thus but slightly reduced ; and whetber or not the 
Government of so great an empire can really be carried on for 
the sum now stated—about 13 millions—no attempt, at least, 

The principal other rectification by which a deficit of 4} 
millions comes to be admitted is by a reduction of the revenue 
estimate. The total is 21,712,000/, against 22,552,000/ a year 
ago, or a reduction of about 800,00u/. This reduction con- 

very much our criticisms of last year on tue sudden in- 

crease at that time, by about 3,000,000/, of the revenue esti- 

mates, partly from new taxes, and partly from the augmenta- 
tion of old taxes. Experience has convinced the authors of 
the Budget that the increase of the estimates—for the moment, 
at least—was too great. At the same time, the present reduc- 
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tion of estimated revenue is partly due to a reduction of the | 
estimated yield of some of the older taxes, which had not been | 
augmented, such as the tax on sheep; and the new and | 
augmented taxes of last year have, on the whole, answered | 
better than we should have expected. The reduction on tithes is | 
only 45,000/, out of a total of nearly 8,000,000I ; 4 

i 

| 

are set down as likely to yield the same amount as last year’s 
estimate; and for tobacco the estimate is raised from 
1,364,0001 to 1,500,000/. We are told in the report that | 
the estimates are all based either upon the average returns for | 
several years past, allowing for a certain moderate progress, | 
or as in the case of Customs, on the actual yield of the pre- |' 
vious year. If so there is some evidence that Turkey in time | 
of peace can really raise a revenue of close upon 22,000,000/ | 
a year, and this is a fair result and exhibits great || 
progress, although the total is nearly a million under the | 
estimate in last year’s Budget. We must still reserve our | 
doubts, however, until the actual accounts of the receipts and || 
expenditure for several years past are produced. As the | 
Budget Commission had all the data before them, there is no | 
good reason why these data should noi be published. 

In all these ways there seems to be more truth told now 
about Turkish finance in the official documents than there 
ever was before, and the results in some respects, especially as 
regards the increase of revenue, are primd facie better than 
we should have expected ; but the situation clearly remains 
most difficult, An estimated expenditure of 26,299,000/, 
with only 21,712,000/ of revenue, or nearly one-sixth less, to 
meet it, is palpably “ unsatisfactory.” Woat is worse, the 
expenditure is practically irreducible to any serious extent, 
and should be reckoned on the average at a larger total. More 
than one-half of it consistsof the debtchargy, and the remainder 
is none too much for the Government of so great an Empire, es- 
pecially one which is liable frequently to such disturbances as the 
famine in Asia Minor last year, and the Bosnian outbreak of 
the present year. The revenue at the same time is not sus- 
cep ible of a large sudden increase such as would cover the de- 
ficit at once, —the changes two years ago, by which a great deal 
was done, not admitting of frequent repetition. At best, then, 
as the expenditure is irreducible and the revenue incapable of 
sudden augmentation, the only hope for Turkey, financially, 
if hope there is at all, lies in such a gradual increase of 
revenue as will in time cover the annual deficit. What that 
gradual increase now is we have no means of knowing, as the 
data are not published; but even if it should be 5 or 6 per 
cent. per annum, as the report before us asserts, it would per- | 
haps be no more than enough to keep pace with the annnal 
increase of the debt charge, through the addition made to 
the debt by each year’s deficit. A deficit of 4} millions— | 
and this year on account of the Bosnian insurrection the | 
figure may be one or two millions more—will cost a State 
which can only fund its debt at about 15 per cent. interest, 
over half a million a yaar. Even allowing for the circum- 
stance that the debt charge includes abdut 1,540,000/ for | 
the sinking funds, and that the saving thus made in annual 
interest should be deducted in a fair statement, the additional 
annual cost ot the deficit will still be about what we say. 
The 1,500,000/ paid off only bears 6 per cent. interest, and 
a saving of 90,000/ thus made hardly matters when deficits 
of 4 or 5 millions have to be funded at the rate of 15 per 
cent. per annum. And the growth of the Turkish revenue 
at the rate of 5 per cent. per annum, would little more than 
keep pace with the addition of half or three quarters of a 
million a year tothe debt charge. The improvement from | 
year to year would in any case be very slow. We should | 
hesitate to say, looking at what Italy has done, that with 
a Government commanding confidence, the financial difficulties 

of Turkey would be insuperable; bu: Turkey will certainly 
be fortunate if the difficulties do not overwhelm her. 
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Turkish Bupegts or 1875-6 axp 1874-5. 
REVENUE. 

1231 1290 
(1875-6.) (1874-5.) Increase. Decrease. 

£ £ z “ 
£OEicc..cocorccccscccsecse 3,996,900 ... 2,963,370 2 7,0 

ppd patent taxes ......... 130,636" ... G@5),820 ... 542,185 

Exonerations from military ; 

BOF 6400 cececcccessevevsocsvesivese 737370 «.. %67,170 ... 29,900 
Tithes .ccccercececeeeesseees-soeseee 7,902,000 ... 7,954,545 ... 45,455 

Tax OR SROGP  ..0260.ccccecececesss 1,836,180 ... 1,977,270 ... ove 141,090 

Tax ON SWIC ......0cccceree...+0e 29,230 29,410 0 one ose 210 

CUStOMS ...ccc...-ccccccessceceses 1,896,360 ... 1,996,365 ... a aa on 

TOWACCOvve..csecece-scsccccerer,..0- 1,500f00 ... 1,963,635 ... 1363565 ... oes 
BITE... cconcevecsvecscesccccceseseesee 50,600 49,130 see Oe aie one 

Spirits ....ccccccoes-coverereee---vee ff 363,630 227,270 ... 136,360 ... 
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1291 1290 
(1875-6.) (1874-5.) Increase. Decrease. 

_£ £ £ £ 

Tapou (a peculiar trnsfer duty) 270 ... 691,820 ... aun 
| Stam DE .csseniachaduanenpesiypeebente wa790 .. 456,545 ... - 181,815 
SL RIS sec cscs nc ctpemcnbaeree 45,465 ... 90,910 ... sins — 
DR IEE paiicectntinttatpwnnis 132.315 .. 113,635 . 18,710 ove 
Miscellaneous taxes ....00....-. 433,180... 413,635 ... 19,545... 
Divers receipts cosceces......--- 1,879,620 ... 2,164,205 ... sen — 254,535 
Tributes—Egypt..........00+++ si 681,820 ... 681,820 ... eee 

Wallachia ......00... 22,730 ... 22,7380 ... eee coe one 

Moldavia ..........+ 33,465 ... 13,635... ees on 180 
lee 20,910 ... 20,910 ... oes ove ese 

BANOS  .cccccceesccese BGM ne 3,635 00 

Mount Athos ...... 655... 655 4 

Total revenue ......,...6. 21,711,565 . 22,552,200 ... 507,250 ... 1,347,985 
* Part of this item as in last year's Bu dget has been transferred to the Tapou, 

EXPENDIIURE. 
j 1291 1290 
' — (1874-5.) Increase. Decrease. 
| External debt, interest, and £ £ 2 

inking fund ..... sae 6.546.560 ... 5,738,495 ... 909,685 
Charges on general debt ae 3,483,530 ... 1,781,820 ... 1,701,710 ... 
Charges on Roumelian rail- 

er 1,101,950 ... 1,102,950 ... ese 1,000 
| Various a lo al annuities ......... 619,630... 610,655 ... ‘8,975 eee re 
' | Ente rest on floating debt ...... 1,259,480... 418,660 ... 810,820 ... 
| Less on exchange and currency 504,550 ... -. 604,550 ... 
} Civil list anc = dotations ......... 1,812,210... 1,808,090 vee 3,120... 
estas... «..cepsensoceneoceeree 6,360 ... 850 ... 1,610 ... 

} Deficiency i in receipts........0-+. we 115688 eve wt 113, 835 
| Ministry of Finance ..........0 1, 083, 545 ... 885,74 ... 197,805 oes 
| Administration of indirect 

taxes an customs. bin 500,000... 409,090 .. 90,910 ... 
Administration of forests .. 183,595... 159,090... 24,506 
Ministry of the Interior......... 2,507,040 ... 2,440,635... 57,405 

| Prefecture of Police ..........+ 160,030... 135,495 ae 24,535 ... 
Judicial salaries . , ‘ 435,430... 420,465... ee ooo 

| Ministry of Foreign Affairs. ms 159,000 ... 159,090... que 
| War department........cce...... 3,548,100 ... 3,775,370 ... eee eve 227,270 
| Ordnance sine deiinitaicaitalitiaa waits 727,270 ... 818,180 ... — sid 90,910 
| Ministry OF Marvins......<.v0<es : 727,270 ... 909,090 ... ose _ ane 
; od Commerce ......... 101,085... 80,630 ... 21,305 _... 
| — Public instruction 115,500... 113,635... 1,865 ... 
} — Public works...... 101,680 ... 103,620 ... eee — "1,940 
} Telegraphs and posts,,....... 388,545 ... 590,365... eos --- 201,820 
Guarantee of interest to raii- 

ee le 229,960 ... ae eee 5,880 

Total expenditure ...... 26,299,180 ... 22,840,610 ... 4,273,845 ... 824,275 

BRS wccenstensapessaes “4,587,616 ~ 297, 410 ... 4290,205 ... 
* New or transferred items. 

BUSINESS NOTES. 
} 
{ 

| Tue Svcar Rerininc Trape.—We receive the following 
communication in reference to our extracts last week from the 

| Produce Markets Review on the subject of the sugar trade. 
| Our correspondent, we fear, has missed our meaning a little in 
making and commenting on these extracts. We quite agree 
| with him, as every remark we have made shows, that the 
| present French system ‘of bounties is injurious to the whole 
sugar trade in the highest degree ; but what we wished to 
| show is the extent of the confusion,—that even the 
| French refiner himself does not get all the benefit he seems 
to get, that great injury is done to the French manufacture of 
sugar in many indirect ways, and that the probability of the 
French bounties ultimately destroying the unprotected trade 
is mach less than our sugar refiners here, who are the 
immediate sufferers, are apt, with a very natural and excusable 

exaggeration, to represent. The direct tendency of the 
| bounties i is no doubt to disturb the natural course of trade 
| and make sugarin the end dearer than ever, but in the actual 
world there are many compensating circumstances, which have 
| a powerful tendency to make trade revert to its natural channel. 
If protection and bounties given by foreign Governments could 
| have destroyed English manufacturing it would have been 
destroyed long ago, as there is hardly a manufacture which is 
not thus interfered with abroad. This view isin accordance 
| with what Free-trade theory would lead us to expect, and in 
noticing the facts supporting it from time to time and 
correcting the wrong statistics which are sometimes quoted on 

| behalf of the sugar refiners here, we do not think we are 
hinderiug the real success of the latter. On the contrary, the 
more the subject is thoroughly understood the more Iikely is 
the French Government to perceive the magnitude of the 
blunder it has committed, and for the sake of its own revenue 
interests to reverse it. As regards the particular statistics 
referred to by our correspondent, we must point out to him 
| that the increase of the imports of refined sugar into this 
country has been used as an argument on behalf of the case of 
the sugar refiners, although, perhaps, not by the Sugar Refiners’ 
Committee itself, while the statistics of the French exports 
he himself quotes are subject to the observation that the high 
duties have undoubtedly checked the consumption of sugar 
in France itself, and this would have compelled the French 

{refiner pro tanto to seek a foreign market. In weenyying the 
SS 
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statistics in this manner, we do not dispute the fact that the 
bounties have stimulated the French exports; we only show 
that certain figures are not to be relied apon as complete 
evidence. We object very much to a good conclusion bein 
bolstered up by bad arguments or bad statistics, and certainly 
neither bad arguments nor bad statistics ought to be needed to 
prove to the French the folly of which they are guilty in 
maintaining their bounties. With these remarks we have 
great pleasure in inserting our correspondent’s letter :— 

TO THE EDITOR OF THE ECONOMIST. 
Srr,—I am desired by the British Sugar Refiners’ Committee co reply 

to your remarks of August 25. The paper from which you quoted, 
and on the statement contained in which you based your inference, is 
a valuable organ of the grocery trade, out can lay no claim to special 
knowledge of the art of sugar refining. The fact that the loaf sugar 
manufacturersof thiscountry have not resumed work is, therefore, a better 
proof that the French refiner has acquired the command of the trade 
than any conjecture on the part of the grocers which might lead to a 
contrary supposition. Another circumstance which has occurred since 
the passage which you quote was written also proves that the English 
loaf sugar manufacturers are right, and the writer wrong. He says, in 
support of his views, “that foreign loaves are already low in value, 
and are not likely to be cheaper, if it be true, as the French refiners 
assert, that they have to give away nearly all their heavy bounty.” 
That, you say,isa most important statement, and you draw from ita 
most important, but fallacious conclusion, for in the next number of the 
Trade Review, from which you quote, I read as follows :—*“ Foreign 
loaves are 6d cheaper for the week, notwithstanaing the larger demand 
for them caused by the stoppage of work of our chief refiners.” 

This not only destroys the value of the remarks you quote, and the 
inference you draw, but it shows most clearly that the English loaf 
sugar makers are doing right in resisting the temptation to go to the 
great expense of setting their factories at work — as long as a 
heavily subsidised foreign competition is evidently a le at any moment 
to destroy for them an apparent “ margin.’ 

The grocers are almost as anxious as we, that we should get to work 
again, because the trade in foreign loaves is not so convenient or profit- 
able to them as that in English loaf sugar, and also because we have 
latterly been producing a finer article than anything which can 
be bad abroad. With them, therefore, the wish has been father 
to the thought, as expressed in the Zrade Review, to which 
you refer. With us, the first consideration must be whether there 
is any prospect of a steady and healthy trade while the French 
bounty lasts. At present, we do not see that prospect. 
What can it matter to us how the bounty is disposed of as long as it 
exists as a means of reducing our profits below zero? For this reason 
we cannot but regret that your powerful paper should take so un- 
favourable a view not only of our case but of our facts and arguments. 
In another column you quote a statement from the annual report of the 
Customs for 1874, which you take as a proof that we have over-stated 
our case. As speaking for the General Committee of the trade I can 
safely say that we have been fully aware of the facet which is there 
stated ; but I can also say that the Committee have never used the falla- 
cious figures there referred to, and, as far as I can recollect, they have 
not based their arguments at any time on the imports of refined sugar 
into the United Kingdom, which they have always known to be decep- 
tive, but have preferred to take the French official statistics of exports 
of French retined,* because artificially stimulated exports from France 
are equally injurious to British trade wherever those exports 
may go. Under natural conditi.ns the British loaf sugar mannfac- 
turer ought to send his produce to all parts of the world; whereas, 
under present conditions, he can send it nowhere. For years he has 
been shut out from the export trade, and now a refiner in St George's 
in the East cannot even supply Oxford street with sugar loaves. 

The last (uotation which you make from the same Review is equally 
erroneous, at least as you interpret it. The “white crystals” are 
made in the raw beetroot factories, which work in bond, and therefore 
receive no bounty. The “artificial competition” which you speak of 
comes entirely from the re‘ners, who alone receive the bounty. The 
more the “ artificial competition ” depresses the price of the unsubsi- 
dised white crystals the better the refiners like it, because they use a 
large quantity of that sugar to make their loaves. In injuring that 
manufacture they are therefore not, as you say, injuring, but benefiting 
themselves. You may ask, why does the French Government give 
800,000/ a yearas subsidy to a handful of refiners, when they are thereby 
injuring the 550 factories of indigenous sagar, which are, in truth, the 
real sugar industry of the country? That is, indeed, a mystery. I 
can only answer by saying that the former are rich, influential, and in 
the metropolis, or other large towns and sea-ports. The latter are 
scattered over the agricultural districts, do not possess the ear of the 
departments, are not great city magnates, and apparently have no 
personal friends in the Ministry. Nevertheless, the benefit which 
they have conferred on their districts is incalculable, while the only 
service which a big Paris refiner appears to do to his country is to 
help in keeping a dangerous city population employed. For this 
service he is found in the working capital necessary to carry on his 
business, by getting two months’ credit from the State on his value of 
the sugar which he turns over; and is then allowed to levy a toll of 
800,000/ a year on the daty paid by the consumer. 

The result of this your readers, thanks to your colamns and those of 
the daily press, now know. The whole sugar trade of the world is 
upset. The English leaf sugar refiners are or will be ruined. The 
West Indian interest is much trouble’. The British consumer, if Lord 
Derby and Lord Aberdare have rightly gauged the situation, will have 
to pay dearer instead of cheaper for sugar. ~All this arises from the 

* The annual French exports of refine] sugar before the war were] under “100.00 0 
tons. In 1872 they amounted to 141,000 tons, in 1973 to 153,000 tons, in 1874 t 0 
286,000 tons, ‘and this year the monthly rate indicates an annual export of ove T 
250,000 tons. 
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— to which —_ a vreenr J ree Be er — | the law abolishing the limit of the circulation. The aggregate pendence sugar in all other trades. at, . ae a won-angy dt eosenl peaniestpectention, Paetaction, in tin conven. | legal reserve of the banks has slightly diminished as follows :-— 

tional anti-Free-trade signification, no one asks for. But every one | June, 1875. June, 1874. } 
who feels the pinch does ask, on the very ground of the complexity and $ interdependence of trade, that adisoase in one part of it, which pees: sntitae seule i aaniidiinit seas 18,960,000 we. ©22,326.060 

threatens to spread mortification among healthy limbs, should, for the U. oo no ies sivegn span ates $7,493,006 ... 103,108,000 
sake of the sound parts, be promptly and effectually deal with.—I am, 1 val : ao Se eee ee ben Gzoncs Maaromuv. _legal tender notes tineaeaaeeeeeeeeeeeeeceeess 47,250,000 ... 47.780.000 

Five per cent. redemption fund with United 
—_—_—_—_—_—_—“—<—=~V—=—O- Ne I cccncchivascecstcscsquscesese 16,326,000 ... 91,000 

Tue Unrrep Srares’ Nationa, Banks.— Reports have ae Seiieemaem,._ suneanaenl , Ss Ce er ee Mes Mh eats 7 , w+ 178,305,00( 
just been made to the United States’ Controller of the Cur- ; st The reduction is not considerable, being only three million 

dollars, or about 600,000/, on a total of rather more than 
30,000,0002. Still it is a reduction, and this was the effect | 
the Act was calculated to have. The legal liabilities at the | 
same time have increased, the deposits being 686,000,000 dols, | 
as compared with 623,000,000 dols at the corresponding date || 
@ year ago, or an increase of 63,000,000 dols. And even if j 
we include the circulation, which ought for practical purposes | 
to be reckoned, although it is no longer necessary to do so | 
legally, it will still be found, that although the circulation | 
has diminished, there is a net increase of the circulation i 
and deposits together. The diminution of the circulation is | 
in fact only 20,000,000 dols, against the above increase of || 
63,000,000 dols in the deposits. The position of the banks | 
is also weaker in this way, that part of the reserve now held, as | 
appears from the above, consists of a sum of 16,000,000 dols | 
placed with the United States Treasurer to secure the circula- | 
tion as required by another clause in the new law on reserves, || 
and this sum the banks are permitted to count as part of | 

} 

rency as to the condition of the United States’ National Banks 
on the 30th June last. The banks, as our readers are 
aware, have been since last year under a law which changed 
the legal requirement as to the reserve they were to 
hold—the alteration being that the liabilities to be reckoned 
were to be only the “deposits” instead of the deposits 
and the circulation, which, as the proportion of the re- 
serve was not to be changed, was practically a diminu- 
tion of the minimum reserve required. More lately 
another measure was passed removing the nominal limit 
to the issues of the banks, but providing for the reduction of 

the amount of the greenbacks asthe circulation of the banks 
increased. It is interesting to see, therefore, what changes, 

if any, have taken place in the position of the banks, which 
can be traced to this legislation. The return now issued, com- 

pared with the one made for tbe nearest corresponding period 
last year, is as follows :— 

their reserve against deposits. But it would not really count | 
on an emergency. As the specie is also useless for the 
same purpose for another reason, the only two items in || 
the above list which ought properly to be counted 
are the “Legal Tender Notes” and “United States 
“ Certificates of Deposit,” and in these there has been | 

Axsrract of REerorts made to the Comptroller of the Currency, show- 
ing the condition of the National Banks in the United States at 
the close of business on Wednesday, the 30th day of June, 1875, 
compared with the Returns of June 26, 1874. 

| 
| 

ferred to the United States Treasurer to secure the die |I 
| 

RESOURCES. a reduction of about 16,000,000 dols—the amount trans- 
June 30, 1875. June 26, 1874. 

$ $ culation. The banks are thus, as a whole, weaker than || 
Loan GRAAMBN....crccccccscsceceeee 968,509,871 ...... 26,195,072 ; are ? — i 
Oecd afte camer S269 > | they were last year, partly in appearance from the relaxing 
United States bonds to secure circu- effect of the Act, and partly from the direct effect of one of 

lation ......02+s000 siebbben ‘ecneseneene 375,127,900 ..... 890,281,700 | its provisions, though as regards the former cause it is of || 

United States bounds to secure do- 14.150.900 14.890.200 | COUrS quite possible that the effect is confounded with that || 
oes eee eee 12746950... 10, 456.900 | %& @ natural tendency to diminish precautions as the interval || 

Other stocks, bonde, “and mortgages 32,008,380 aes 27,010,727 from the great panic of 1873 increases. An examination of | 

Due from redeeming and reserve _ | the differences in regard to reserve among the different groups 
AQONLS.......0eeeereeeerererees seeeeees yee setees eo taeiets of banks themselves, though otherwise interesting, can hardly 

ree istate hoaksaad banker’ ic, 1LG2R647 ic) 1aagstsae | be said to throw any light on this point, because the banks | 
Real estate, furniture, and fixtures... 40,968,755. ...... 37,270,876 | Which have lost in reserve are not the New York reserve || 
Current Expenses .........seeeeeeeereeees 4,992,809 ...... 7,550,125 | banks, but the miscellaneous country banks, which from their 
Promiums paid.........6...+-.ereereees j &Tias08 ee 8,563,262 | large circulation were most likely to be affected by a reduc- 
_ = a a a aoeee ier mee eean tion of the reserve required against circulation, but would 

Bills of Sthor National tanks... 24°261'961 2... 23:527,991 | also be most likely to diminish their reserve on the return of | 
Fractional currency ..... alain sieelintes 2,620,504 ...000 2,288,898 | quiet times, when the unusual precautions recommended by | 
Specie........ pap accocancesce evcoseene oreseee 18,959,562 ececce 22,326,207 the panic of 1873 were thought to be no longer necessary. 

a ns a ee OF, 50S, 005. soneee 103,108,350 | The following is the analysis of the results as regards the || 
7 ere -7 different groups of banks :-— for legal tender notes ............ 47,350,000 .... 47,730,000 | group : ae 

Five cent. redemption fund with ; 3 a 
ited Mints Trenserer ......... 16,825,911 ...... 91,250 Pn Se i 

Due from Treasurer other than five caieaieaon Bed wna 
per cent. fund... .......s0000+0+ cocee 8,274,873 — ...00 ees ra = * ——- | = se 5 nee Os | Pee - 

im IPOD 8 ci iaciens eaieemcaplilnanstrteljnbeimcianlipeeripemald ia Ainadliexcatpidets 
Total eee eweeeeereeeeree seereeeee 1,913,239,201 eeeree 1,851,840,913 Number of banks ...... 1,845 | 1,756 181 178 | 48 48 

LIABILITIES dollars. | dollars. | dollars. | dollars. | dollars. | dollars. 

uf WO hea pee at rd : ans eo . — ME “secccepceess . 464, 850,626 85,737, 66 621,776 71,825 55¢ it 
g eee SINE: . canmsees conccoons 7 aaeaes soninte caataaan Sanems-oeen deal mil noel ities anes - cunseulenes sd ES | 

ee ss ss ceenennne etl, ee 26,239, 36 SCLVE .secceeeeeee.ss..ee-] 59,158,494, 68,291,450 21,474,399/32,328,356 22,025, 254 20,233,092 | | 
oa 016 e 2965 | P f reserv 33°83 38°) 346) 401 35°1 348 Undivided profits ...... a 52,160,164 ...... anata. Seeanenied atin | 

National bank notes outstanding...... 318,148,406 ...... 5,095, 4 With reserve agents! 58,499,613| 61,978,237 31,201,415135,225,662 ea 
State bank notes outstanding......... 786,844 ...... 1,009,021 | Specie -...ce.....| 1,600,028) 2,256,951) 2,587;867) 3,128,062 13,665,196/15,514,188 || 
Dividends unpaid ...,.....00:+-+se0+++ “ 6,205,519... 1,242,474 Legal tenders.- ape 32,610,241) 44,633,155 29,000,252) 34,428,942 25,756,431 | 23,904,365 | | 

Individual deposits ..........000+0++++ - 686,478,630 ...... 622,863, 154 aa grat goes 900,000 2,586,000'10 390,000 12,955,000'36,070, ols 200.000 || 

United States deposits ...........+0000+ 6,714,328 ..... . 7,822,830 | rive’, Redemption , | tl ; 
Deposi i istri Fund in U, 8. | 
ae en 8,238,629 | __Preasaryw...n..] 1U6I467:] 11,980) 2.581,002] _..._| 1190140) _ 80,000 

Due to National banks ..........++0++ -» 188,914,828 ...... 143,033,822 | Thus it is the country banks and redemption city banks which 
Due to State banks and bankers...... 55,714,055 ...... 50,227,426 | now hold less than they did; but New York, where the real | 
panes aunt. ips Zar elnonented 7 as ore ooo. | working reserve is practically kept, holds more. We have | 

BETEIA naynesprsepecnecsnnverneseence sree ST __"__ | left ourselves hardly any room to trace the effects of the other 

Total ........ sesecccesececeseeee 1,913,239,201 440... 1,851,840,913 change in the legislation—the removal of the circulation limit, || 
wy a nr one | subject only to the contraction of the legal tenders as the |! 

umber of banks ........ cdbanduelebsaien FATS | cccere 598 banknote circulation increases. Probably, in any case, it is 

From this we should be inclined to say, at first sight, that the | too early yet for the Act to be tested on this point; but at || 

changes do indicate the operation of the law reducing the | least the reduction of the banknote circulation to the extent 

legal minimum of the reserve, whatever may be the case with of 20,000,000 dols, as above-mentioned—from 338,000,000 
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excuse for delay being severely commented on, that an account 

| 1048 
| dols to 318,000,000 dols—is not a proof that the Act was 
inflationist, but would go to prove the contrary. The real 
strain of any such enactment was not, however, likely to be 
felt in a time of depressed trade and low prices, and no certain 
result may be traceable for several years. 

Ecyptian Bupgers anp Accounts.—We commented last 
|| week on # statement which had appeared of the Egyptian 

| Floating Debt, as showing the necessity which exists for pro- 
|| ducing the accounts, of revenue and expenditure for the last 
| two years. The question being whether the floating debt is 
|| increasing or not, the only mode of answering it is by produc- 

ing the accounts, which will show whether there have been 
|| deficits or surpluses, and of what amount. On this subject, 

various statements have lately been made—/irst, that an ac- 
coant will te produced next January, made up to the 
| end of the present calendar year, instead of terminating, as 
| before, at the end of September—the Khedive, we are told, 
having adopted the Gregorian calendar ; and next, on this 

will also be presented immediately after the close of the 
|| present month for the Coptic year then ending. But we 
/|may point out that this is not all that is required. 

There is an account for the year ending September, 1874, 
| which has been long overdue, and, pending the publication of 
| any subsequent account, this older one, for the production of 

'| which we have frequently called, might be issued. That year 
_ happened to be the one for which the Budget was produced 
| which has been so much commented on; and it would be in- 
teresting to learn now, in any case, what the results have 
been. The publication of Budgets and accounts, moreover, 
for selected years, and not as a regular series, is necessarily 
apt to be misleading, and we must insist on the series being 
continued from the date of the Budget referred to, if any 
trust is to be placed in Egyptian accounts at all. 

Tue Miptanp Experrment.—Mr Baines has addressed a 
long letter, which we find in the Leeds Mercury, to the chair- 
man of the Midland Railway, in farther elucidation of the 
controversy as to whether the Midland experiment of doubling 

_up the first and second-classes and reducing the first-class 
| fares to second-class rates has been successful or the reverse. 
| Mr Baines has hitherto had so much the best of the argu- 
| ment that it was perhaps unnecessary for him to return to 
the charge, but the subject is so important to all railway 
shareholders that any additional light upon it must be 
welcome. The chief point in the present letter appears to be 
Mr Baines’s rejoinder to the chairman’s reply that the re- 
ceipts per passenger train mile had been greater last half-year 

| than they had ever been. This reply was given apparently 
to show that the Midland Company had at least been suc- 
| cessful in reducing the train mileage in proportion to the in- 

The 

The receipts per mile from passenger trains were greater in their last 
| half-year than they had been for any half-year during the last twenty-five 
years. So much, then, for Mr Baines’s insinuation that whilst they ex- 
hibited some increase in their passenger traffic, they had opened a 
much larger mileage, and that, therefore, there was substantially a de- 
crease. But it was not so. , 

As we pointed out at the time, the receipts per mile ought to 
have increased greatly to have justified this reply, and this 

_bad not been the case; but Mr Baines now points out that 
the chairman is in error as to his facts, and that there is no 

_ increase of the receipts per mile at all, but a decrease as com- 
pared with the corresponding half-year of 1874, and only a 
small increase as compared with the corresponding half-year 

| of 1873. The following are Mr Baines’s figures :— 
Passenger Passenger 

Train Mileage. Receipts. Per Mile. 
Half-year ending— Miles. £ s d 

| Frame BO: SEIE deveseccenssanaseres 3,707,026 723,047 ... 8 1033 
| December 30, 1874 ..........0000 3,775,170 810,494 ... 4 8 

AS POM OO! EEE Lesikeved covndesseses 3,423,539 672,311 ... 3 11g 
ty Same OR, BIS .wcstccisevctncesieven 3,334,205 628,270 ... 3 9% 

These figures are conclusive, and it is difficult to understand 
bow Mr Ellis could have been led to make the reply he did. 
Ve gather from Mr Baines’s letter that there is a division 

| in the camp of the Midland directors on the subject, and con- 
| sidering the way the change was introduced, its failure for the 
purpose intended, and the harm it has done all railway pro- 

| perty, it may be hoped the Midland Company, at an early | 
| date, will reconsider its decision. 
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Misquotations oF Ficures.—It would appear, however, 
that Mr Baines, in dealing with the Midland accounte, has not 
got his figures, as to the falling off of receipts from first and 
second-class passengers, quite right. He makes it to be 
43,000/, and allows for an increase of 91,000/ in the receipts 
from third-class, so that, finally, there is still an increase of 
about 50,000/ from passengers, as the accounts represent ; but 
the falling off in first and second-class receipts is really only 
about 8,000/, and the increase in other items about 58,000/, 
as the following full comparison shows :— 

First Half, First Half, 
1875. 1874. Increase. Decrease, 
£ £ £ £ 

First-class ...... .- 106,004 ne 
Second-class ...... , 184,106 ve 86,845 Me 

184,108 192,849... ove 8,741 
Third-class ...... 503,067 446,686 56,381 ose 

687,175 639,535 on gee 
Season tickets... 35,872 32,776 3,096 oc 

728,047 ... 672,311 ... 59,477 8,741 
8,741 

Net increase from passengers ...... 50,736 
Mr Baines’s argument is substantially unaffected by bis error 
on this point, because there is a diminution both of income 
and of passengers conveyed in the first and second-class ; though 
there is not so great a diminution of inccme as he supposed, 
there is still enough to make out his case. 

THE PUBLIC REVENUE AND EXPENDITURE, 

The following are the Receipts on account of Revenue 
during the week ending August 28, as compared with the 
corresponding period of last year :— 

Receipts of : 
Week Ending 
August 28. 

Corresponding 
Period of 

1874. 

CPN casenccesiscvepeteaees 
Excise 

omens naa eeeeee 

Telegraphs «--ccccccccccorsce. 95,000 cacece 
I IN ccndasnastensatins 
Miscellaneous 4... ..ccccecses 165,030 

OT sstcistimntiasininienios 1,286,030 ...... 1,053,367 

The total receipts of the previous week were 1,090,389/. 

The Exchequer issues of the week on account of expen- 
diture were 964,833/, viz. :— 

Permanent charge of debt ...........0cseeee.s. ceeees 
Interest on local and temporary loans ......... .. 
Other charges on Consolidated fund ..........0++ nil 
Supply services SORTER EEE EE EERE TEETH EEE EEE EEE TED 

964,833 
During the week the cash balances have increased in the 

Bank of England and decreased in the Bank of Ireland as 
follows :— 

Bank of Bank of 
England. Ireland. Total. 

£ £ £ 
Balances on Aug. 21 ...... 951,416 ... 711,190 ... 1,662,606 

oo) BOD. sccm 1,407,088 ... 661,494 2,058,532 | 

DOI csithtesectnnde “ 455,622 ies wee 395,926 
POUIED cceccsconsonnns san 59,696... oe 

Horetqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Paris, September 2. 
The returns of the Bank of France for this week, last 

_— and for the corresponding week of last year, are as 
vllow :-— 

Desror. 
Boye. 2, 1875. Aug. 26, 1875, Sept. 3, 1874 

e t e f e 
Capital of the Dank .......0000. 182,500,000 0 ... 182,500,000 0 ... 182,500,000 @ 
Profits in addition to capita) 

(Art.8, Law of June 9,67) 8,002.313 64 ... 8,002,313 54 .. 8,001,987 68 
' Reserve of the bank and its 

NES 22,105,750 14 ... 22,105,750 14 .. 23,105,750 14 
Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 ... 4,000,000 @ 
Special reserve .s....0reesesevees 24,364,209 97 24,364,209 97 ... 24,364,209 97 

A, 

———— a —__ 
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r c f © f e 
Notes in circulation..........+. 2,388,344,075 0 ... 2,367,430,145 0 ... 2,526,960,170 @ 
Bank notes to order, receipts 

payable at sight........cc00 11,200,694 71 .. 10,150,265 25 we 12,078,442 80 
Treasury account current 

CTOMILOT ceereereccsereeceesceses 227,781,915 88 ... 242,461,453 95 ... 167,821,375 16 
Current accounts, Paris...... 233,545,836 $l... 179.807 378 a es» 199,966,087 79 

Do branch banks .......+ « 33,576,792 0 sn ,682,003 es 33,979,138 0 
Dividends payable ........ ence 2,709,020 O ss 2,919,736 O .. 3,020,132 @ 
Interests on securities trans- 

ferred or Osited ....... - 3,879,515 44 wee 4,367,090 D we 4,352,022 97 

TOBEE ..ssrececrssssereesssreseseees 5,651,764 2 ... 5,019,819 18 ... 8,237,435 26 
Rediscounted the last six ” 
TODDS seveseceeseseeereesenes . 2,618,665 59 ... 2,618,665 59 ... 4,363,645 31 

Bills not disposable ..........+. 2,771,737 71 se 4,120,216 49 ... 2,008,111 91 
Reserve for eventual losses 

on prolonged bills ........ ° 4,001,750 20 ... 4,001,750 20 ... 6,626,299 65 
Sundries .........+++. eecccccocegooe 7,219,972 73... 7,272,441 91 ... 16,128,006 42 

Total ccccrccorccsceccece sees 364,362,003 24 ... $,101,823,839 86 ... 3,225,619,884 7 

CREDITOR. 
Cash == hand and in branch f + f © f e 

SOR P eee eee ee Peneeeeesesees 1,603,509,258 3 oon 1,576,615,409 4 eee 1,274,803,962 57 

Commercial bills over-due... 667,355 85 ose 813,269 92 247,344 14 
Cemmercial bills discounted, 
DOL VEE AUC....rrccoreererrsoree 265,481,064 O .0e 253,070,714 6 ... 298,765,167 35 
Bonds of the City of Paris... - ° ose es 80,300,000 0 
Treasury bonds...........0c0-000 649,620,000 0 ... 649,620,000 0 ... 867,162,500 @ 
Commercial bills, branch 
banks SOPOROR RTE E SORES SeeeETee 262,750,070 0 eee 238,745,459 0 eee 354,317,665 0 

Advances on deposits ot 
ee eR 9,455,900 0 ss 9,017,800 0 . 10,176,500 @ 

Do in branch banks...... 9,365,600 0 se 8,270,100 0 . 5,532,650 @ 
De in French public 
GOT Becosevesescaeccese 25,737,800 0 eee 27,230,200 0 eee 27,014,400 ° 

Do by branch banks....... 17,166,200 0 ... 16,975,200 0 «. 17,363,350 © 
Do on railway shares 

and cebentures........ » 14907,100 0 ww. 14,936,900 0 w. 41,821,700 @ 
Do by branch banks...... 13,138,000 0 .» 13,292,200 0 .w«.. 16,289,700 0 
Do on Crédit Foncier 
bonds eeeccccceccess eececee 1,281,100 O wo 1.266,600 O ceo 1,185,200 0 

Do branches Peter ereseee . 573,500 0 eee 571,600 0 eee 487,900 0 

Do to the State (Con- 
vention, Junel0,1857) 60,000,000 0 ... 60,000,000 0 60,000,000 @ 

Government stock reserve... 12,980,750 14 ... 12,980,750 14 .. 12,980,750 14 
Do disposable......:sessere 67,329,613 82 ... 67,329,613 82 ... 67,350,782 77 

Rentes Immobilisées (Law 
of June 9, 1857)  .....40++. -- 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 

Hotel and furniture of th 
bank and landed pro- 
perty branches .........c00 o 7,615,897 0 ... 7,615,898 0 .. 6,962,151 © 

of management...  2,222,18, 44 ... 1651,818 54 ... 2,051,887 1 
Employ ef the Special 

Reserve sheild eessesesseeseee 24,964,209 97 ... 24,964,200 97 ... 24,364,209 97 
Sundries....... aienatilinienaala ++ 16,196,402 99 ... 17,456,097 37 ... 7,342,064 12 

etal ccorccsecse soseeceseeses 9,164,362,003 24 ... 3,101,823,839 86 ... 3,225,519,884 7 

The above return, compared with that of the preceding week, 
exhibits the following changes :— 

IncREaS2. francs. 
SIIIE cobéchnececcesencecccecttseses sevecéeenes «- 20,913,930 
CONGUE succkaccctsc bbninnentoereswnseene sestacereueatien 26,893,829 
Discounts......... jineuieuen queseeene Cdicrinndiasels 36,414,961 
Private deposits ekiceddenthesrbecdia esenresosoonses 56,632,649 

DECREASE. francs. 
PI IIE. cnndntsiaminessmmesetarienesneese 14,679,541 

The variations this week are more than usually important. 
The cash reserve has obtained the large increase of 26 millions, 
and now exceeds 1,600 millions, the highest amount yet 
reached, and over 67 per cent. of the notes in circulation. The 
discounts have also an augmentation of 36 millions. The 
demands at the commencement of the week were exceptionally 
heavy, and the paper taken in on Monday and Tuesday is said 
to have amounted to 80 millions of francs, but the subsequent 
payments at the end of the month have reduced the total sum 
reached. The momentary scarcity of money is attributed to 
the issue of the new ‘Treasury bends and the consequent 
restriction in the circulation, and that view appears to be con- 
firmed by a comparison of the situation of the bank before 
and after the creation of the new bonds. Between the 5th 
August and the 26th the Treasury was able to reimburse a 
sum of 45 millions of its debt to the bank, and at the same 
time to increase its current account 63 millions, making a 
total of 108 milhous withdrawn from the circulation. The 
Treasury at the same time had to provide for the payment of 
the quarterly coupon of Five per Cent. Rente on the 15th, for 
which a sum of nearly 90 millions is required. The effect of 
these withdrawals from the circulation was a reduction of 
45 millions in the notes in the hands of the public, notwith- 
standing a diminution of 40 millions in the private deposits. 
The also, in the same interval, added 15 millions to its 
reserve of specie. 
From the above causes, and apprehensions of heavy 

deliveries of stock at the monthly settlement, discount has 
been difficult in the open market, and trade bills have not 
found buyers under 3} per cent. The exchanges are influenced 
by the hardness of money, the London receding to 25f l6c, 
and tLe Amsterdam to 208 the 100 florins. Paper on Berlia 
is however rare, and is worth 122} the 100 marks. 

The fears of a difficult settlement proved to be unfounded, 
for although the charges for carrying over ruled higher than 
on the preceding occasions they remained within reasonable 
bounds, the rate for rente never exceeding 4 per cent. Of the 
two Government stocks the Fives are the slowest to recover 
from the late fall; the cours de compensation, or making up 
price at the end of August, showing a loss of 1f 60c compared 
with the end of July, and the Threes 45 centimes only. To- 
day’s closing price for the Fives is 40 centimes lower than on 

_~- 

| Thursday last, exclusive of the contango of 25 to 30 centimes 
the Threes have only lost the contango of 15 to 18 centimes.} 

| Turkish Fives went back nearly 2 on Monday, and have since 
| recovered only 4. The bonds of 1869 are firmer, the half-yearly 
drawing of this series as well as that of 1873 being an- 

| nounced. The notice does not, however, mention a date for 
| the reimbursement of the numbers drawn, from which it may 
be inferred that the funds have not yet been provided. 

The bonds of 1873 have lost 3f at 238. Italian and Spanish 

7 

Tv 

A are steady. The latter is still quoted in the official price cur- 
rent, cum div. Financial company’s shares are neglected, the 
tendency of prices being downward. Bank of France shares 
advanced 10f to-day to 3,870, but are quoted 20f lower for the 
end of the month. The returns of the great railway com- 
panies show an increase of 400,000f for the thirty-second 
week compared with last year, and the Lombard lines an 
augmentation of 164,856f in the thirty-third week, that com- 
pany being always a week in advance of the French in its 
return. With the exception of the Northern the shares of all 
the lines show a small improvement in the week. Suez Canal 
shares rose 35f yesterday to 705, and held up well to-day 
under sales for realisation of the profit, the greater part of 
the improvement being maintained. The tolls for the month 
of August amounted to 1,928,600f, against 1,702,588f in 1874. 
The total returns for the eight months of 1875 give 1,014 
vessels and 19,262,065f, and in 1874, 830 vessels and 16,302,490f. 
The tolls were besides levied during the first four months of 
last year on the gross tonnage. Messageries shares have 
gained 10f at 640. Subjoined are to-day’s prices for the 
account :— 

Aug. 26. Sept. 2. 

i 5 
FEWOS scccccccccsecreccocsccsoccocscece 104 62% ...... 104 224 

Ftelbetsccccovcsecescsescccecccccccceess S| 72 20 

3 > = a a a? > =, 

on oO 

Cro 

a teeeee 

SOURIS I aie cesnndecbscacecess 262 BO  cecese 265 0 
Bs BPE Di deasckedisveccuncsecex OE ® ~ cainns 1033 
Spanish Exterior ............000+ = eoneee 20 
PORCVIRR ceccesecsesccescccosscceces 553 
TI in cteiiiticnccsittinctndioas 16 50 
Bank of France (cash)..........++ a 3870 
Uomptoir d’Escompte ........... 595 0 ....- 595 
CN IE iicinsicccntkowesces ERD tine 919 
Oredit Mobilier .....cccccocecscccece a nn 
Sociéte Générale ...............00. i oe 585 
Banque de Paris et des P. B....... BIO SO tosses 1131 
Parisian Gas ........ sai aaa kamena 2. ee 995 
Northern Railway...............00 Sap ee aes 1165 
WON adicitcaneibdeimbivccienus an CT BO ice CO 
CIE vineexdicenne? ‘peidaatinndet BOP OO © sce 995 
NN. ks ce ecasndibenaienicias Boe 2O vaiens 580 
Paris-Mediterranean  ............. S68 7G scccee 967 
SOREN aasaisscascsveviene Setnees: OO BOS sasce 698 
South Austrian Lombard....... co Senses 223 

NE SE idacirnkstitdeesatucenssinas ee es cances 692 

° : > ° : : oe ao bo or 

bo 
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The State Match Company called a special meeting, a few 
days back, to decide on a proposal for converting its registered | | 
shares into shares to bearer. Although this was the only || 
business on the paper, and the number of shareholders present | | 
was not sufficient for a decision to be come to, the chairman | 
gave some information relative to the business of the company 
during the first half of the year. The results are anything but 
favowable, and show that, even after making allowance for 
the sale of matches in the hands of dealers, the estimated con- 
sumption on which the monopoly was based was immensely 
over-rated. It may be remembered that the company under- 
took to pay the State a sum of 16 millions of francs annually | 
for the right to dispose of 40 milliards of matches, a supple- | 
ment to be paid for all beyond that number. The actual sales 
in the first half of the year were only six milliards. As the 
royalty paid by the company is at the rate of one million of 
francs per two and a-half milliards of : matches, the loss from 
the insufficiency of the sales in the six months is 5,600,000f, | 
or, in other words, the company has paid 8,000,000f for a | | 
privilege which has been worth only 2,400,000f. The profits | 
on the manufacture of the matches was 150,000f per millard, | 
or 900,000f for the six milliard, reducing the loss in the half- 
year to 4,700,C90f. The chairman of the company estimates 
the sale of the old stock in the hands of dealers, in the six 
months, at a quantity equal to that of the company’s matches ; 
if that estimate were correct—but it is evidently exagge- 
rated, for all the manufactories were expropriated last year, 
and the stocks must be almost exhausted—it would only 
make a total sale of 12 milliards for the six months, or 
24 milliards for the entire year, still far below the 40 millions 
at which the consumption was estimated. The company has 
no doubt made a bad bargain with the State, for the chairman, 
in presenting the situation in the most favourable light, could 
only express the bope that when the company was in entire 
possession of the market and all frauds were suppressed, the 
sale might amount to 30 milliards. Even at 30 milliards the 
annual loss would amount to four millions of francs, or one- 
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tenth of the company’s capital, in addition to the unrealised 
profits, and the contract with the State is signed for a 

; 

first six months is covered by the sale of the sum of ten 
| millions of Five per Cent. Rente deposited with the Treasury 

} | Bonds, which the Government agreed to accept in the place of 
the Rente. That conversion left a profit of 2} millions in the 

| difference between the purchase price and the selling price of 
| the Rente. 

The Court of Cassation has just given an important deci- 
| Sion relative to the application of the law imposing a tax of 
three per cent, on dividends of stocks and shares. Hitherto 
ordinary partnerships have been exempt from the tax, as was 
| evidently the intention of the legislator, and it was in fact 
| more than once mentioned in the course of the discussion on 
| the Bill that the tax was to be levied on the profits of capital 
| invested, and not on those derived from the personal industr 
of the proprietors. Although that interpretation had untal 

| recently been adopted by the agents of the Treasury, and the 
| tax, restricted to limited liability companies and associations 
| in commandite, had produced a larger sum than was counted on, 
| the text of the Bill was made so comprehensive, probably tu 
| guard against any evasions of the law, that strictly applied 
| the words of the clause “ interests and profits in companies 
| and undertakings of which the capital is not divided into 
| shares,” might be taken to include every kind of partnership. 
| The agents of the Treasury have recently endeavoured to ex- 
| tend the application of the law in that sense; and to establish 
that interpretation of the text submitted four cases to the 
Civil Chamber of the Court of Cassation. The result has 
been that in each case judgment has been given that the law 

|, being general, should be applied in its full meaning, and that 
| the tax was due for profits from partnerships as well as from 
| other companies. This extension of the field of the tax will 
| probably lead to a tax on all trade profits, and eventually to a 

|| general income tax. 

The failure of the large banking-house of Sulzer Wart, of 
| Havre, in December, 1873, has just given rise to a suit before 
| the Tribunal of Commerce of that town, to establish the 
liability of the Council of Surveillance for the results of their 
negligence. The firm, originally known under the name of 

_Vernias, Henry and Co., appointed as director in May, 1871, 
Baron Sulzer Wart, a native of Switzerland, and at the same 

| time increased its capital from 500,000f to one million. In 
|two years and a-half the entire capital was lost, and 
| liabilities were incurred amounting to nine millions, a part 
‘of which was represented by advances obtained on ficti- 
| tious warrants, and a part by the circulation of accommo- 
dation bills, the engagements with the house of Germain 
| Hermanos of Parie, alone, at the moment of the failure, 
/amounting te 3,250,000f. That firm, and several others 
| which had given their acceptances for sums of half-a-million 
| or upwards, were involved in the ruin, while Sulzer Wart 
_ absconded to Hayti with a part of the proceeds of his frauds, 
and where he is still residing secure from arrest. The liqui- 
dators of the bankruptcy actioned the Council of Surveillance 
of the bank as responsible for not exercising a proper control 

4 over the operations engaged in by the director, and four of 
the members have now been condemmed to pay damages of 
50,000f each. 

The order of the Minister of War, calling out all the men 
of the territorial army of the class of 1867 for a month’s exer- 
cise, is likely to cause some disturbance in the service of the 
| great railway companies. A journal mentions that the Paris 
|to Mediterranean Company has 67,000 employés, of whom 
30,000 are still liable to military service. The number may 
appear enormous, but the lines of that company in working, 

| form a total of 3,062 English miles. 
The Italian Treasury has issued a return of its receipts 

between the lst January and the 3lst July. The total revenue 
for the seven months was 729,508,601f, against 713,240,269£ in 
the same period of 1874, the difference in favour of the present 
year amounting to 16,268,331f. The principal chapters of 
imeome which show an au tation are—registration dues, 
increase, 10,314,010f; State domain, 7,296,032f; lottery, 
5,966,1044; and the grist tax, which produced in the seven 

| months 43 millions, or 54 millions more than in 1874. On the 
other hand the extraordinary receipts diminished by 12} 
millions. The month of July was relatively the most favour- 
able, as the receipts were then 130 millions, or 15 millions 
mere than in the same month of 1874. 

The following are the latest quotations of the produce 
markets at Havre per 50 kilos (1 cwt) duty paid :— : 

Corrox.—The Syndicate of Brokers, at the weekly revision of the 
price current, raised the India produce If, leaving the otber sorts un- 
changed. The present rates are:—New Orleans low middling, 88f; 
good ordinary, 82f; Ge rgia same sorts, 87f and 80f; Pernambuco 

| fair, 931; Soroeaba, 88f; Oomrawautiee good fair, 61f ; Tinnevelly, 66f ; 
| Bengal, 50f. Sales last week, 6,054 bales ; importations, 5,223. Stock, 
192,370 bales, of which 105,750 from the United States, against 

i 160,870 and 96,500 at same date last year. 

as a guarantee for the execution of the contract, and the | 
|, substitution of a like sum of the new Five per Cent. Treasury | gg. Lima, 62f; Bueno Ayres dry cow, 142f 50c. 

| minimum period of five years. A part of the deficit for the | 

Prince, 112f; Capilania, 101f 50c; Porto Rico, 127f; Guatimala, 117£ 
to 118f; Santos, 110f to 113f. Sales last week, 7,185 bags; im- 
portations, 16,865. Stock, 287,910 and 198 tierces, against 162,406 
and 60 at same date last year. 
Hies.—Rio Grande salted ox, 51f 25c ; dry, 127f 50¢; Monte Video 

salted, 92f 50c; New York cow, 50f; Chicago, 58f 50c; 4 

Woot.—Buenos Ayres unwashed, 215f to 230f ; Monte Video, 192f 
50c to 262f 50c¢ per 100 kilos. 
Tattow.—La Plata ox, 54f; sheep, 53f. 

AUSTRIA AND GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 

Vienna, Aug. 31. 
The returns of the Commeree of Austria and Hungary with 

foreign countries during the first six months of this year have 
just appeared. By the end of May imports had grown.less 
by sixteen millions, against the same period last year, but in 
June so great an increase took place, that there is now but a 
disproportion of 15, millions. The exports had, by the 
end of May, exceeded last year’s amount by 23,), millions ; 
by the end of June the excess had reach 

[ Sept. 4, 1875. 
Corrgs (in bond).—Rio, 95f to 105f 50¢; Hayti, 115f; Port-au. 

26; millions. 
The whole of the imports for the six months amounted to 
258,%, against 274 millions of the foregoing year. The 

96 millions in 
1874. ‘The import of corn has grown less by 9} millions on 
account of the harvest of 1874 having been very much superior 

exports amounted to 223,3, in 1875, against | 

to that of 1873. The most important part in the import of 
raw material for spinning is played “jute,” of which 
120,000 cwt more were imported than last year. There has been 
a progress in the export of glass, iron, and metal wares, of beer 
in bottles; the first having increased 20,000 ewt, the second 
210,900 ewt, the latter 19,500 cwt. The rt of raw s 
increased 195,000 cwt, that of refined sugar 88,000 cwt, that 
of spirit of wine 126,000 ewt. 
An important change is preparing in Austrian and, Hun- 

garian railwvys. The division of the Austrian and Italian 
part of the “ Siidbahn ” (the Austrian-Lombard railway), is 
really to take place. The negotiations on the subjeet are to 
begin next month, by which time an Italian committee is ex- 
pected at Vienna. On another side efforts are being made to 
join several railway companies into one—thus, the South- | 
Western Hungarian railwaysareto be put underasingle ad minis- | 
tration, and the Galician ones under another. The‘ Radolphs- 
“bahn” has at last succeeded in obtaining a lean of 25 
millions of gulden from a French company of eapitalists, with 
the object of finishing the railway through the Salzkammergut. 
The French company’s capital is covered by the State’s 
guarantee of the interests, but wedo not expect that the Ru- 
dolphsbahn will gain much by this new line, as it will have 
nothing to do at-all during seven months in the year. Ona | 
journey to the parts in question, we observed the fact that not 
even a tramway would find its account. The State again 
takes upon itself a burden, most likely with no other view in 
object but pleasing some influential persons. pe | has 
been as yet done for the continuation of the Gisela way, 
and that which ought to go from the Tyrol through the 
Arlberg, whieh slone could shorten the way for the export of | 
Hungarian and Austrian curn to Switzerland, and the countries | 
adjacent to the Lake of Constance. 

The Bohemian railways, which have a busimess agreement | 
between them, have entered into a serious contro on the 
tariff for the conveyance of destined to the northern 
seaports with the Hungarian e railroad’s administrations. 
The competition upon this line has reaehed so high a point, 
that at present they convey goods below the cost of working 
—that is to say, at the rate of 4, kreuzer(; of a farthing) | 
for one hundredweight per Austrian mile (54 English miles). 
The consequence is, that these railways cannot be expected to 
pay well, and, indeed, they retura but an interest of 3 per cent. 

e export of Austria, however, profits by the cirewmstance, 
a4 reon Austrian corn has been conveyed by Stettin to 

nd. 
e business result of the international corm market, held 

at Vienna, has been described as very favourable indeed, The 
following business was transacted -— 

cwt. 
Of wheat were sold about see reer eee SOC CSTR ETC wee eee Cee ere 50,000 

— rye ant: Kmealhatte eatin veureeeeee 60,000 
— barley POP. ._- hosennaeeligiamioogatidinmnemen ew 150,000 
acs SUSE OOM. =~  vemmmesennsanabuth nny cee ; 
— oats wa Jetnquaprectensounguappocetedgn sesee 25,000 
— different sorts (malt, peas, beans, &.) ....46..0000. 50000 

An agreement has taken place between Austria aud Ger- 
many for the protection of trade marks. In ce of 

| this agreement Austrian manufacturers enjoy same 
privileges in Germany as the Germans th The new 

| German Act for the ion of trade marks, existing since 
the 30th November, 1874, bas named the Upper Commercial 
Beneh in Leipzig a central office for all demands for trade 
marks made by such persons as have no ial depot in commercial 
the country. This law is, however, valid only for the foreigners 
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whose countries award Germans the same privilege. The 
Upper Commercial Bench has put the following conditions to 
the demands addressed to it:—In any dispute on the question 
of trade marks, the persons who demand such a one must sub- 
mit to the sentence passed by the Bench of Leipzig. Secondly, 
each demand must be accompanied by the payment of 56 
marks. 

In Germany, as well as in Austria, a reform of the laws on 
“ Gegenseitige Hiilfs Kassen” (friendly societies) is being 
Pa t is more than twenty years since the masters 
ave found out that it is necessary to enforce contributions to 

such societies on their work-people, who will not do it freely, 
and after all fall a burden to the poor-relief just the same. 
Work-people and free-traders keep up a lively opposition 
against this opinion. This difference of opinion has found 
utterance in the legislation of the different countries of Ger- 
many; in the Northern States law prescribes member- 
ship in such societies, whilst in the South the question is left to 
the work-people’s free choice. The German Government has had 
a project for a new Imperial law worked out, in which thesepa- 
rate States are authorised to arrange these affairs independently, 
except certain conditions, however, which must be fulfilled by 
all societies of the kind. Amongst these conditions we name 
the right of every subscriber to obtain aid from the 13th week 
of his having entered the society, in which case the aid must 
be lent for 18 weeks at least. The aid lent by friendly 
societies cannot be seized in any case. The daily support 

ted must amount to at least one-half of the daily wages 
or @ man, and to one-third for a woman. It may never exceed 
four times the amount stated to be the minimum. 

In Austria, a Bill to the same purpose has been presented 
to the Chambers of Commerce for examination, which is, how- 
ever, held in a much more decided tone, prescriptions being 
enforced in both directions. First, friendly societies are 
ordered to be founded wherever they do not exist, and work- 
people are compelled to enter them. The natural desire of the 
working-classes to give their outer life the appearances of that 
of the wealthier classes, which is the cause of so many useless 
expenses, makes us side with the Austrian way of viewing the 
question. 

I mentioned, some time ago, that the German Protectionists 
demand the duty on imports to be raised, because imports ex- 
ceed exports by so very much. I then noted that one cannot 
trust to the registers of export in any country. This opinion 
has been fully confirmed by a message sent from the Statistical 
Office in Germany to the German Government. This docu- 
ment gives the information that the returns of the exports in 
Germany are by 20 to 25 per cent. in arrear of the exact 
amount. A reform of commercial statistics is mentioned as 
becoming necessary. 

The Prussian Bank has added a new branch office in 
Mayence'to those already established in Leipzig, Dresden, 
Chemnitz, and the commercial class in Munich and Ulm has 
demanded a similar privilege. The universal favour accorded 
to the branch offices of the Prussian Bank is all owing to its 
liberality in discounting bills, and its granting personal credit 
to solid firms. It is believed that once the Prussian Bank 
has changed into an Imperial Bank this credit will have to 

ow less. Commercial circles in Berlin universally believe 
hat when the Imperial Bank comes into existence, thirteen 
of the banks now doing business will give up their right of 
issue, that is to say, the following :— 

1. Berlin Cassen Verein. 
2. Rittersehaftliche Privat Bank in Pommerania. 
8. Communalstandische Bank in Upper Lansitz. 
4. Bank of Weimar. 
5. Bank of Meiningen. 
6. Private Bank of Gotha. 
7. Bank of Anhalt-Dessan. 
8. Bank of Sonders Hausen. 
9. Bank of. Gera 

10. Bank of Hamburg. 
11, Bank of Lower Saxony in Buckeburg. 
12. Bank of Chemnitz; and 
13. Private Bank of Liibeek. 
By this measure the Imperial Bank’s right of issue, free from 
taxes, would grow by 15,952,000 marks. ‘Lhe different banks’ 
decisions will, of course, depend upon the question whether the 
Imperial Bank intends paying adequate compensation, a 
pay Peat much doubted, as the right of issue of these banks 

ther " ° 

will ve on the Imperial Bank all the same some time or 
. The old banknotes under the value of 100 marks, 

Actiis put into force, have been withdrawn to the amount of 
320 million. marks-within the first half of the year. The total 
circulation of notes in Germany has, however, only decreased 
by 48.millions, because notes above the amount of 100 marks 
have been circulated to a greater degree. During the second 
half of the year an amount of 310 millions marks’ worth of 
small notes still has to be withdrawn. The 25 thaler notes of 
the Prussian Bank will, from the Ist of September, be accepted 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for | 
the week ending on Wednesday. the Ist day of September, 1875. 

? 

' 
' 

i 
; 

i cee ne 

; 

ISSUE DEPARTMENT. 1} 
Notes issued........00. £43,332,520 } Government debt...... £11,015,100 ij 

Other securities ...... 3,984,900 || 
| Gold coin and bullion. 28,332,520 
! Silver bullion ......... oan 

43,332,520 43,332,520 || 
BANKING DEPARTMENT. 

Proprietors’ capital... £14,553,000 | Governmentsecurities £13,591,139 
BIOOE abcnnrwnnsonesmennes 3,680,640 | Other securities 18,369,782 
Public deposits, in- Bi hisccsrecsenseceeces 15.043,430 

eluding Exchequer, Gold and silver coin... 695,778 
Savings Banks, 1 
Commissioners of 
National Debt, and \ 
dividend accounts... 4,093,998 | | 

Other deposits ......... 25,010,195 \ 
Seven-day and other | | 

RETIS cs cccdeoseaseever 362,296 | 

47,700,129 | 47,700,129 |} 
Dated September 2, 1875. F. MAY, Chief Cashier. | 

1HE OLD FORM. 
The above Bank accounts would, if made out in the old | 

form, present the following results :— 
LIABILITES. £ ASSETS. £ 

Circulation (including Securities .......00eese0 32,407,921 
bank post bills) .... 28,651,386 } Coin and bullion ...... 29,028,298 

Public deposits ...... 4,093,998 | 
Private deposits ...... 25,010,195 i 

57,755,579 61,436,219 | 
The balance of Assets above Liabilities being 3,680,640/, as stated in 

the above ac:ount under the head Rest. 
FRIDAY NIGHT. || 

The preceding accor nts compared with those of last week | 
exhibit— 

Increase. Decrease. 
£ 

Circulation (excluding Bank Post Bills) 360,820 ......... 
Public deposits ........... pSenseneedecoracess ide whkawkees 4,248 
Cee BOONES iin. ee cowsepedeservececcccoreces: bse © elewenmna 228,342 | 
Government SOCUFILICS ...........ccceeeeees 104,187 — ...ce.006 
ORAE COURCUEGD cencenssncvecnnesscscencessces GOO, LOG ...eeeeee ee | 
BUEN ceusarcnoventeecersctenccenenesessosecnces nn 299,607 | 
MN Scasssencesnces iaegdeneaaanreededawetetbids FOG FET spscesces ai 
OEE VO onc ivinsntvccccsnesidvesssiciccccsooess ese Me aceeese 660,427 

The following is the official return of the cheques and Dilis | 
cleared at the Bankers’ Clearing-house :-— 

Week ending Week ending Woek ending 
Sept. 1, Aug. 25, Sept. 2, 
1875. 1875. L874. 

Thursday.........06 £16,148,000 ...... £12,700,006 ...... £13,764,900 | 
POD sctciasacisians 12,755,000 .....- 15,061,000 ...... 33,654,000 | 
Saturday ............ 14,249,000 ..... 12,442,000  ...... 18,449,000 | 

ee 12,623,000 — ...00. 13,952,000  ...... 16,661,000 | 
jy 43,819,000 ...... 14,076,000 ...... 21,055,000 | 
Wednesday......... 22,106,000 ...... 14,871,000 ...... 17,598,000 

Total ......... 115,700,000 ...... 80,602,000 ..... 126,179,000 ; 
JOHN ©. POCOOK, Deputy-Inspee tor. 

in voth departments, Banking Deposits, Banking Securities, | 

Reserve, and Rate of Discount, for three months ending 

Ist September, 1875 :— | 

| 

Bankers’ Clearing-house, September 2, 1875. 
The following shows the amount of the Circulation, Sullion | 

aa | Coin and | eames Rate of | 
Date. ee Bullion. | Deposits. in Banking) Reserve. pj .count 

Bills. Departmnt | 

a ne sasecidandlane omni 

| £ "AG et as ee Neat ee % 
May. 26 . ncesresseree 26,852,270, 22,196,642 24,966,916, 92,613,450. 10,344,372) 34 

Den BD incewie | 27,407,805) 22,494,993) 27,651,640) 36,564,884 10,076,40% — | 

© aenmings | 26,870,005| 22,930,307, 26,881,787) $3,815,265 11,060,992 — =| 
BS seesessesers 26,458,470, 23,943,003, 26,496,277) 32,088,758, 12,384,623, — 

a | 27,078,465 25,160,068) 30,051,364) 34,940,321) 13,07,003  — | 

BO anecorrorees | 27,938,215 26,690,116 34,902,830) 99,212,166) 13,762001 — | 
| see Veen 28,576,54C, 26,786,423, 30,708,159) 35,708,265, 13,208,393, 3 i 

OB -emacees . ++} 28,455,005) 27,605,005, 30,126,064) 84,237,322 14,150,000 — 

i eentceeneen 28,252,725) 28,331,118| 29,927,848) 33,247,935| 15,078,393, — 
28 sesseesseees| $8,224,445) 28,008,672) 29,812,823) $2,730,434) 15,334,227 24 

Aug. 4 sssvsesenes! 28,926,970! 28,687,111} 28,736,103) 92,360,552 14740141 — 
11 sseseccesses} 28,480,825, 23/805,902| 29,032,260) $1,979,519] 15,415,077 2 
18 ssceeceseee| 28.165,690, 29,393,892) 29.275,039) 31,399,823) 16,228,262 

nowhere, ex at the head establishment at Berlin, and after 25 seecseeense+| 27,928,270 29,327,905) apnea 91,266,628 16,399,635,  — 

the last the year not even there. Sept. 2 cccccererees 28,289,090 29,028,298 29,104,193’ 31,960,921' 15,739,208 — | 
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| Subjoinedisour usual table, affording a comparative view of Discount AND Mongy Market.—Money was rather less 

the Bank returns, the Bank rate of discount, the price of | plentiful in the middle of the week, in consequence of the 

Consols, the price of wheat, and the leading exchanges, duriag | usual lock-up at the payment of some of the _larger railway 

i a period of four years, corresponding with the present date, | dividends ; but there has been no real change in the market, 

|| 38 well as ten years back, viz:— and the minimum for short bills remains practically at last 

| ; se ees es week’s rates, although quoted fractionally higher. To-day 
| 

i} 

! 

Atcorrespondingdates| Aug. 30, | Sept. 4, | Sept.3, | Sept.2, | Sept.1, | there is very little business doing, and the finest short Bank bills 
|| withthe present week. 1865. 1s72 «=| «(18738 | (1874. 1875. are taken at 1}, although the minimum is nominally quoted 13. 
it . e * * 

i — —-——|——_-—_ | The continental exchanges continue low, and any gold arriving 
Circulation, excluding  £ £ £ a £ is taken for Holland and Paris, while there have also been 

|| bank post bills ....../ 22,132,681 | 26,440,785 26,307,230 | 26,817,375 | 28,289,090 some small withdrawals this week from the Bank, facilitated 
\| Public deposits ......... 6,094,785 7,896,805 6,275,541 4,625,456 | 4 093,998 by the reduction of the Bank's price for American coin to 

| Other deposits ......... 14,49°,034 19,333,700 21,315,520 | 19,002,556 | 25,010,195 81 16s 5td per oz. But the demand is very languid, and no 

Government securities 10.334,209 | 13,356,411 13,300,368 | 13,566,376 | 13,591,139 eat amount is expected to be taken. The American ex- 

| Other seeurities......... 21,256,716 | 20,930.904 | 20,856,169 | 17,597,576 | 18,389,782 | tt is also lower this week, but no gold is likely to be taken 
Reserve of notes &coin 7.541,552 11,708,475 | 22,760,233 | 11,166,302 | 15,73°,203 | te “7 || Cota and buttion bs ere < sh ers Some _—_ from this side, and no supplies, of course, were gn thence 

; oo ee eae ee a eee for some time while cotton and grain bills are being drawn. 
|| Bank rate of ciscount. 4% 33 % 3% 3% 2% — 8 . ; i 
| Price of Consels 892 928 92} p28 | os; | Lhe additional news from San Francisco this week is very 
| ; 1B onvwves Je -s - “5s - . . ° 

Average priceofwheat 453 41 | 59s 62 | 62s 5d | S43 62 | 52s ga | meagre, the principal points being that the branches of — 
} ExchangeonParis(sht) 25 20 25 2555 65 2537 47; 2515 25 | 2515 26 | banks in that city bave sustained the ran upon them ; that | 

— Amsterdam ditto, 11 18} 19 1211} 2208 1). 11 272 19 11 19}12203 | One or two minor banks, whose stoppage followed that of the 
| Bank of California, have resumed business ; and that business 

| ____ sss __ 124,823,000 122,481,000 126,179,000 '115,700,900 | generally is now quieter, the panic feeling being over. The 
|| The amount of the “other ’’ deposits, as compared with , San Francisco trade has always been understood to be wealthy, P , P J 
'| the “other” securities, showed, in 1865, a deficiency of | and this would account for the crisis passing over so easily, 
| 6,764,652/; in 1872, a deficiency of 1,597,294; in 1873, | the collapse of the Bank of California being every way excep- 
| an excess of 959,351/; and in 1874, an excess of 1,404,980/. | tional. The reports of the affairs of that bank are, however, 
|| In 1875, there is an excess of 6,640,4132. | disastrous, the assets being put at 8,000,000 dols, and 

In 1865, the great extent of trade and of demand for | liabilities 14,000,000 dols; so that, even if the sum of 
| capital made the money market sensitive, out the influences | 5,000,000 dols, which the shareholders are liable for, in excess 

|} — Hamburg (Smths) 13 10 10} 13 10} 10} 2052 2070 2061 

learing-house return 

| operating at the time were just then in the direction of ease, | of the amount paid up, is not incladed in the assets, but is an 
|| no indications of the approaching stringency being apparent. | additional amount available for the creditors, the bank was 
|| The stock markets were firm, British railway securities being | really insolvent. The manager of the bank, it has also been 

| chiefly in favour. reported by telegraph, has committed suicide. 
|| In 1872, the demand for morey was on the increase. On The changes in the Bank return are mainly those customary 
| the Steck Exchange railway securities were weak, through | at the turn of the month. The bullion bas diminished 
|| apprehensions touching the state of trade, ! 300,000/, of which .38,000/ for abroad, and remainder for 

| 
In 1873, rates in the open market remained fully } above | the country, and the circulation has increased 361,000/, so 

|| that of the Bank ; gold was in demand for America to supple- | that there is altogether a decrease of 660,000/ in the reserve. 
'|ment the tightened paper currency in that country, and | The other changes are an increase of 104,000/ in the Govern- 
German requirements still made themselves felt. Notwith- ment, and of 600,000/ in the private securities, and a decrease 
standing all this, and the large autumn demands of internal | of 228,000/ in the private deposits. 

| 

| trade and foreign travel, the Bank unaccountably delayed We subjoin our usual quo‘ations for mercantile paper having 
| raising its discount charge. various periods to run :— 
| In 1874, the American and continental exchanges were no Bank bills—2 and 3 months ........+++ 1§ 2 per cent. 
| longer favourable, and this fact, accompanying the usual ~ . a. eee oa ae _ 
|| Autumn demand for money within the country, turned the Trade bille—2 and 3 months ............ 2} per cent. 
| tendency of the money market a little towards stiffness. A Do 4— caiiiiaadis 25 3 per cent. 
|| new Turkish issue of bonds was impending, and the dissolution Do GC — —seersereeree : 3} 4 per cent. 
|| of the syndicate for holding the Egyptian loan of 1873, had The allowances for money at the private and joint stock 
|| helped to depress the foreign stock markets. banks and discount houses are as follows :— 
| The account of the Bank of France for the week ending nang ed ae Ree Of a corcence ; ae sa 
| September 2 shows the Stawing chanees a -" — at 7 days notice ............ 1} per cent. 

Scenes. 7 . ° = —_— — - at 14 — seeeeeeeees 1 _ per cent. 
Casha -ene.n ae 64,140,000 ad 63,064,000 oe ND cee se The discount quotations current in the chiet continental 

WAL SCCUTILICS .........-.0008 24,794,0 eee 335.000... 1,459.000 .., ee 543 
Treasury bonds................. 25,935,000 ... 25,985,0 "882,000 nn wus cities are as follows :— 

| - Leasenseree. oe ae Bank Rate. Open Market. 
|| Motes eonvausbequnenssogenesencesees 95,985,000. 95,108,000 sve ove nee ane Per Cent. Per Cent. 
|| Government deposits ......... 9,111,000 ... 9,698,000 ... ~ + &87,000 Paris 4 3 
| Private deposits .......0 11,174,000 .. 8,612,000... 2,262,000 ... oe RN tes ee men ee : Oe oe , 4 

|| The following are the principal items in the accounts of the ret e ee eee 5 
|| undermentioned continental Banks for the latest week pub-| Frankton 
|| lished compared with the previous statement” :— Hamburg .........ccccsccrsseres sovccecee ove crvee 4 

HAMBURG BANK—Week ending August 26. Amsterdam .......c0cceeeeesere ccccceeee © Bh ccccese oo 2: 
“—— —" — — ee o.ncenpeenins 0 4B cevcesses 4 

Deposits of bullion, Wes 654,000 ... 661,000 ... 23,000 ... an Leipzig Feet teeeeeeeeeseereees eoeee.eeeeees 5 seeee ee eee 

NATIJNAL Bank oe ent ending August 26. TRIER. cantoccnnncosnnnnsenadeseonsncncnene eS 
catia: . —= — eae ae yt on cons coscceceves seeeeenees BY seers se 5s : 

Coin and bullion ..sccssesessee 3,846,006 ... 4,190,000 ws. ae ane 968,000 The National Bank of Belgium has raised its rate of dis- 
ee met 11,332,000 ... 11,341,000 ... ooo eee 9,000 count from 4 to 44 per cent, 

ORIG eemnacnteenes 12,557,000 ... 12,626,000 1 ve ass 9,000 Tue Srock Marxets.—Business continues to show a re- 
DAE entstaeeiree-ceiies 32,000... 2,622,000 .. ss. 290,000 : F : nee Cg ee Oe ee Annet Se covery from the great depression manifest a fortnight ago, but 

oe Aug. 25. Aug.18. __Inerease, Decrease, | @ sharp rise which took place “ upon the account,” in the be- 
Coin and bullion .....sssssse» . 13,735,000 ... 13,737,000 .. 1. s 3,000 | ginning of the week has not been sustained, except in special 
mene —~agapaane 16,696,000... 15,974,000 ... se owe 279,000 | cases. The foreign market naturally remains somewhat un- 

Chrenlation nn 938000 vs» 30,000,000 ... ase vse 216,000 | Settled as the result of the late attacks, although an improving 
De mag August 26. cease, | tendency has been manifested. The dulness has also been 

—_ an lit £ A. assisted by the weakness shown among outside operators in 
Loans and discounts nn 51,762,000 “., 51,876,000 “. °.. :.. 134,000 | Paris during the liquidation at the end of the month. In all SUED. cecnsnenestinntons 12,927,000... 22,000 i- | ie ee $305,000 ve eto «7 gee, | the markets, moreover, the absence of members for the holi 

elie a. ae dols dols dois, | days checks any active movement upwards, and this has pro- 
* Converting tive reichscmare at ‘Is: the Avatrian Gorin at te; and the frane at | M0ted a dulness of tone in the English railway market in 

25f per 1/. American currercy is reduced into English pe Pp i P y i g i the 
} glish money at 3s 8d per dol, the articular, part. llow: as th natura on afte 

|’ item specie being taken at 4s 2d per dol. Net deposits are tet: in dols on account cular, ly fo - the natural reacti a of the mixture of currency and specie. advance on the North British dividend,and partly occasioned by 

LN SE 

- —_—e—— TS | 

ES 

Sasa 



a 

the disappointing traffic returns of some of the leading lines 
this week. In the miscellaneous markets, also, an unfavour- 
able effect has been produced by the announcement of a call 
of 2/ 10s per share, the amount remaining unpaid, on the new 
5/ shares of the Credit Foncier Company—an announcement 
which had also for a time an injurious effect on all the mar- 
kets, as confirming the references in the chairman’s speech at 
the late meeting, to the action of the banks in contracting 
their assistance. The news this week respecting the 
progress of the Bosnian insurrection has been received with 
less alarm, though, of course, the continuance of the difficulty 
contributes to the depression of all the markets. To-day the 
general course of the markets has been unchanged, but there 
has been great excitement in the railway market on the 
announcement of the Caledonian dividend, which like the 
— British has surprised the market as much too favour- 
able. 

Enouish Government Sxcurities.—The intelligence this 
week has attenuated the significance of the rumours a week 
ago as to the difficulties with China, but there is still some 
apprehension left, whicb, coupled with the Bosnian difficulty 
and the absence of business, as well as with the momentary 
firmness in money, has caused a farther decline. 

CONSOLS, 

Sept. 4, 1875.] 

Money. Account, Sept. 1. Exchequer Bills 
Lowest. Highest. Lowest. Highest. March and June. 

Saturday ....coce 94} see... —_ GED .cccce 8s te 13s pm 
Monday ......00... OE8  ccvece a 8s to 13s pm 
Tuesday......... ae O44 D4§ coves 9 ina DAG cneeee 8s to 13s pm 

’ amen ct. 5.—, 

Wednesday ...... ee ee on aati = anna 8s to 13s pm 
Thursday wc. O94) ...... 9 a a , 8s to 138 pm 
PeBRa cecesececces BER ccccce ee aaa DOs ccceee DEE  ccccee 8s to 138 pm 

The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 

Closing Prices Clesing Prices Inc. er 
eames last an” this aa -_ 

80 OF MONECY .rccccccesesccsssccceseres seeeres 045 2 ss cececceee 9 se 

DUO October Canccccccsscccccccccccccvccesccoceses sce stnetcescce 84%; ‘ eee. soe 
Reduced 3 % THORS e SHES ESSE TEES EEE SESEFe ost 5 o » 933 3 xd = 

New BMG cccccccevccccccccccccccvcccccccocccccccosecs OSE & soeceveee 93} i xd — + 

EREIIIOE WEED sci cnncncconsatnenccacseccnnnccscoes 9a 198 PM cccccocce 88 138 ww. oe 
Bank dtock (last dividend 5 %).-.........0008 257 9 sooenese 256 8 - 1 
India 5 %, red. at par, July 5. 1880 ......... 108} 2 I 
Do 4 %, red. at par, Oct., 1888 ........... 106 4 - 1W49xd — 2 
Metropol. Board of Works 34 % Consols... 101 2 994 100jxd+ 3 

CotoniaL GovernMENT SecuritiEs.—Again a rise has to 
be reported in these stocks, Mauritius having advanced 1; 
New Zealand Six per Cents., 1; Prince Edward's Island, 1 ; 
Quebec, 1. 

Foreion Government Securities.—Early in the week the 
general course of business in this department, appeared to be 
rather favourable. As was anticipated when we last wrote, 
the account which commenced on Saturday showed the exis- 
tence of large operations for the fall, rates for the loan of 
stock having to be paid in a few instances, particularly 
Turkish of 1869, and Argentine stocks, while of course the 
low rates for money encouraged operators for the rise. A 
better tone was also stimulated by the publication on Monday, 
of a letter from the Peruvian Minister in Paris, contradicting 
many rumours—though saying little that is new ; by unofficial 
statements as to the revenue of Egypt for the current year 
being 11,000,000/ (!) while the expenditure exclusive of the 
debt, had been only 4,000,000/; and by less alarming accounts 
from the seat of war in Bosnia. Some of the favourable 
statements had the appearance of being concerted to stimu- 
late the market, and they were naturally used by opera- 
tors for the rise to produce that effect. On Monday, 
however, there was a smart fall in Turkish securities, in sym- 
pathy with failures of outside operators in Paris, and since 
then a dwindling tendency has been exhibited without any 
apparent cause, except realisations, and the continued absence 
of investment purchases on a large scale. In the afternoon 
to-day, however, there was a better feeling, in sympathy with 
a recovery on the Paris Bourse. The better classes of invest- 
ment stocks continue in demand, but there is no particular 
change this week. 

The following are the changes for the week, taking the 
latest unofficial quotations : — 

Closing Prices Closing Prices Inc. 
last Friday » this day. or Dee. 

tine 6 %, 1868 SESE TOS CSTE SEEEECECED SO eeOee 90 2 

6 % Public Works, 1871..........00.+0. 83 90 inne: OTSA 
5% Silver Rentes (lessincometax) 664 6 evececece 6 ase ove 

Brazilian 5 %, 1865.....ccccsseesssseserseeeeeseee 100 1 create RIOR ve ces 
— SS. FOUL, omcoreoenee satiate a 74 a %7 + 

Bolivian 6 %, 1873 -vccnnnn 18 
8 . ore 

Do1873 ere . $l 
Chilian 5 %, 1 SOC ee eeeeereee 

Costa Rica 7 %, 1873.....c.sssoressersserseseeses 16 
Principalities 7 %, 1864 «........ a *-” escamags 99 101 xd .. 
ETL utcnsinieaammenesy GO ween WOR nt ae 

a 
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Closing Prices Closing Prices Inc. 

last Friday, this dav. cr Dee 
rpptiais F565 SAI cnscsccscinnsceccesonesenenee enccecece 9l4xd -— 1 

Ditto 7 %, 1964 ..e.css. seeereccceccoceoscosccece eeesesee 97 9 - ] 
Ditto 7 %, 1866 (Viceroy’s Loan) ww’ CER GE. cocecacns 92 4 -— 3 
Be DG TONE ctctontcteceeneenions eceseceee 100 2 - 1 
DOSS F Fh, BOTW ccnceccencscccduncsnscceee eeecceces 76 4 - 2 
Ditto 7 %, 1870 (Khedive Loan) $ nen 764 2 -» 3 
Ditto 7 %, 1873: occ. .ccoccsrcscescceseccooserces TUES lceenesene 74) 4 — 2 
wt: ere ee ee. wees 
beep EROS, UT ee 103% — 4 
RemGaran 10 %, 167 cccccoccenvenesececsscocscrscs BB =—=—— cxcccasee 35 
Mempadien 6%, Wii Ganctenenamiensseens TORO ~ ccere c0r 733 4 
REN Us ccctmiemaananentauases coo 942 GR cccvveeee ; 
ee =) he 933 4 

Ita:ian 6 %, 1861 (less income tax) TIE E  —nce wre 
Ditto 6 % State Dowain ....ccccccccsccscsces TE BE nee one 
Ditto 6 % Tobacco Bonds. 
Bpanese 9%, 1370 -re.eeree ¢ Se in 
AOXICAN FB % ncercccrceseres eee 5 + } 

fe "ees eee OE. Pi ele cus 
Peruvian 6 %. 1970 .seccecceseees aj 55 3 ; —- 3} 

Ditto Consolidated 5 %, 1872....ccccccccsce 39% DE — aveccenee 38} 95 ; 
Portuguese 3 % Bonds, 1853, &c oooe GiF 2 —s_eveceeses 23 + 3 
DOS T Te init De: wen 1014 2} xd... ... 

Ditto 5 %, 1BBB .cccecocsccecsssece wes 20BR 4B cecccscee 103} 4% is 
NN SS ae: ee 103 3 coe 
if eee ee lf ee ee 101 4xd + 2 
CS SS  , aaa en 1033 } + 2 
DittO 6 %. 1873 ....ccreccoereorscrcoreesesesccee 103% —svevseee 1023 3 + 3 | 
Ditto 4} %, 1875, Scrip ....00.-cccc.sccccseceee i cccccsen. Ot $ PM + FZ | 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 103 4 eeerceses -_ < eer } 
Ditto 4%, Nicolai RailwayBonds......... ae? tcnusn ; 
Ditto 5 %, Moscow-Jarosiaw ............ oe) 101 3 { 
Ditto 5 %. Charkof-Azof Bonds............ BIRD —— caececeee 101 ¢ xd | 

Santa FE 7 % ccocssccssescesssesserercereeeressecees es be 99100 + ¢ 
Bpamish 3 % .cccccccccccccoroeccescorsesscccoceccececs Ey - sesmeeeis WBZ Te nee ave | 

Ditto 6 %, 1870 (Quicksilver Mortgage) 86 8 ——sasecsees 86 8 
Ditto 6 % (Lands Mortgage) ..o.cossesesses ls: aaehansie 62 4 + 3 | 

Curkish 6 %, 1854......cc00-0» Peocegeeneeccseecncese 85 8 ee | ea \ 
Ditto 6 %, 18BB .cocccsccccccceccccccccccceccccce GO GB cececcess 54 7 xd -— 2 j 
Die 6 Te, 1BBD ccoccesnvenesecescccs. cccenceeses ee 59 61 - 2 } 
Ditto 5 %, 1865 (General Debt) . a a —- 3 

I i ccccictninrictase 599 BOL seceeores 593 60 — } 
Ditto 6 %, 1860 scorcccccsesscerees — i aa 48 3 - i} ' 
SIRS SO Bg BOO ,icecounesaasnccccennqvaccescccese oo... eee 60 4 + ¢ 

Ditte 9 %, Treasury B and C ...........0006 GOR TUR: © iccessees 639 —-—1} 
oo ee a Tk . > emeceene 423 34 + lj 
Venezuela, 6% 1864 and 1866 .............s000 10 12 scotia a On ota lade 

. e a 

EnouisH Ratwars.— Under the influence of the North- 
| 

British dividend announced at the end of last week, this mar- | 
ket remained very strong—with the exception of a slight | 
fluctuation on Monday, in sympathy with the foreign market | 

by the less favourable traffic returns. Among the stocks 
which rose most rapidly, besides the North-British and Cale- 
donian, were North-Eastern, Great Eastern, Great Western, 
and South-Eastern, but afterwards they all more or less gave 
way, though Great Western, which rose least rapidly, has 
perhaps given way less. The unfavourable traffics are mainly 
those of the Great Northern and North-Western, and are no | 
doubt partly the result of the-Midland change in passenger | 
fares, though it would also seem that for the moment, at least, 
the recent increase in goods traffic has not continued, but tkere 
is, on the contrary, a slight decrease. Speculative sales have 
apparently been made in anticipation of this falling off of 
traffic, and the rate for carrying over North-Western stock 
at the account, was no higher than } per ceut., while on other 
stocks the rates were also light. Yesterday afternoon and 
to-day, while the rest of the railway market has been rather 
dull, there has been renewed excitement in Caledonian and | 

North-British stocks, first in anticipation, and then on the 
actual declaration to-day of the Caledonian dividend, at the 
rate of 6} per cent. per annum, an addition of 4} per cent. 

per annum to the dividend at the corresponding date last year. 

The disposition is to believe the announcement almost too good 

to be true, but. the stock advanced at one time to 1314, and 

is finally only 1 per cent. lower, a great advance having taken 

place since last week in addition to the rise previously in the 

last two or three months. At the close to-day North British 

was rather offered, stock having become abundant by realisa- 

tions after the great rise which has occurred, 

The following shows the principal changes for the week 

in the quotations of ordinary stocks, comparing the latest 

unofficial prices :— 
Closing Prices 

last Friday. 

Caledonian ..cccccccsseseersees easccocccceeonsooooses 122 3 

Great Eastern ....00 enobasscoosssenqncoovesccebensee 603 

Great Northern .. 
ae éémecereees oo eecee 

Great Western,...cccccssvessecscscsecsesessecocesees 
Lancashire and Yorkshire ....+-.sscsssseseeees 139 40 

London and Brighton......cccccceccesresseresseeres 
Ditto A ...cccccccessereeveeersecsees 

Lenden, Chatham, and Dover.. 
Ditte Arbitration Preference eoee. 

Lendon and SS ecesccccesooeesses : 
ndon and Bouth-WeStern,,..cc.srcscesoseeees 

i aeaten Shettieid, and Lincolnshirs ... 79 3 

Ditto Deferred ..ccccccsccsssossccecsvesseseeeeesee § & 

Metropolitan  ..+-..sseeseee oe cece 

Metropolitan District .....-sssesseseseseeeners 37 3 

Ditte ditto Preference .......ccccecssseresenes 87 9 
Mid1ANd.....0-cccerscecseessecersees aaqousnocesasecesee 

North British ccoccccrssersssessecseneseseoe: 1 

Closihg Prices In 
this day. ° 

2 

_ 

~~: Clee 

ee 

1 | 
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—until Wednesday, when the effect of realisations was | oe a 
felt, and the weakness of tone thus occasioned was increased 4 
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Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec, 

North-Fastern—Consols ssesscscoccscececcceee oe 177% 3! eveccccce 1733 42d — 4 
| South Eastern .......sc008 123 5 —ceeeeeeee 126 7 + % 
| Ditte Deferred L193 2 seeeeseee 1223 ; 2} 

as follows with last week :— 
Closing Prices Closing Prices Ine. 

last Friday. this day. or Dec, 
Great Eastern A 6 ME  coccceccccccccvccsscocetecs 1 1 eovcsesee 321 2 + $ 

Ditto 1867 Redeemable 5 %.....+..ssssssesee 118§ 19} soeeee 11819 — ¢ 
Great Western 5 % Deb. ......... even 125 6 sannnneee 125 6 

|| London and North-Western 4 % WEB cceseccee 1043 5630 + 4 
| London and Brighton 4} % ceccccccessesessenses 1 13 erecccese 113 § + 4 
London, Chat., & Dover Arbitration 44% 107} - eovcees wo LOTS BR wee oe 
Metropolitan District 6% — ...cccccccsessreseses 138 40 ceeeees co 188 WD ase. ne 

The traffic receipts on nen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending August 28 to 
1,076,798/, being an increase of 11,616/ as compared with 
the corresponding week of last year. The aggregate receipts 

for the week, and none of the “goods’’ lines shows any con- 
siderable improvement. 

RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 

* In these cases the aggregate is cal ated from the beginning of August, 
+ The agyregates published are one day less this year than for last. 

Foreian anp Cotontan Raitways.—The best feature here 
The Canadian lines 

The following are the 

Week's Receipts. Half-year te date 

Inc. or Dec. Inc. or Dec. 
on 

Corresponding Correspndg. 
Amount. week in '74 Amount. per. in °74. 

| £ £ £ z 
Bristol and Exeter ...... 11,602 + 215... 105,189 + 3,559 
Great Eastern .... .... «. 48,924 — 1,727... 463,114 7,259 
Great Northern ......... 55,224 — 1,883... 520,681 + 23,925 
Lancashire & Yorkshire 75,754 + 2,174... 653,679 + 25,137 
London, Chat., & Dover 25,277 + 430... 218,142 + 3,344 
London & Nrth.-Western 185,144 — 4,930... 1,679,905 -+- 3,707 

| London &South-Western 42,219 + 786... $94,279 6,470 
London and Brighton... 39,204 + 1,010... 358,597 15,244 
Man., Shef., & Lncolmsh. 32,221 — 77 ... 274,375 13,354 
Metropolitan  ..........+6 8405 + 634 ... 77,381 5,752 
Metropolitan District... 4180 + 707... 38,341 6,714 
BEN css sccttcicortacre 121,463 5,578 ... 1,051,130 44,008 
North-Eastern ....sseccess 140,114 1,327 ... 1,200,473 20,893 
South-Bastern ......se0c0 42,555 + 2,471... 366,205¢ + 11,430f 

*Caledonian ........ ...+.. GORKG + 1,020... 244,990 +4 5,212 
|| *Giasgow &Sth.-Westrn. 19.557 + 806... 78,241 + 3,713 

*Great Western ........ 117,060 1,434 ... 468,401 10,455 
| *North British.....0...00. 47,039 1,141... 191,280 + 10,062 

1,076,798 +11,616 ... 8,384,401 -+-220,238 

a 
| is the improvement in South Austrian. 
| still show unfavourable traffic returns. 
| changes for the week :-— 

Closing Prices Closing Prices Ine. 
last Friday this day, or Dee, 

Antwerp and Rotterdam «00... aveveversee 19 20 —saveverees 19 BO see ee 
Habla and San Franciscd..........00- eWececes tee 21 4 eeeveeses 213 t - 

Belgian Bastern Junerion  .....cccesssseses owe 23 2 ————<—— 1 
Buenos Ayres—Great _— coceencouiasese 1Z§ $F —cvvececee 12% 18 + $ 
Dutech-Khenish... rrr ory 25% + ebecceees 25} t + + 

Lembers-Caernowits. eGeesscossceser cence ecosessoce 12 3 eoccese » 123 ove 
Mexican ...... eoqene — BE § weeded 2 ove 
Ottoman 4% crvcerree 40 2 : 
Sambre and Meuse... 20% — cevcevece SE LOR — ave ave 
San Paulo 7 Secccocesn “BY + + : 

Ditto 3% Obligations ....cc.cecscccscccsssere OF $ qneqeesee ae. new dee 
Britien Possessions. 

Bast Indian .vscre...ccccccecorcereveseseseveres eoseee 119% 20 — aececeree 1193 203 + ; 
Grand Trank Of Canada ......ccccsccrcrececeees 102 n eocceose, FOR LT cue 5. 

Ditte Third Preference....... aes ceees severe §18§ § devseveee 184 F = 
Great Indian Peninsula.........0++. eccevesecccees 114} 15E aececvees 115 ¢ + 
Great Western of Oanada........... seeeeeeewees . 6% BR eeerceres 6% ~~ 

{ Madras 5 4 SPO OCCOSs CED CC ET EH EE ROSE SS + SEN ESESOES CEES lle : Serneces 1143 + : 

American Securrriss.—There is little movement, the 
panic in California proving to be isolated in its effects. The 
following are the changes for the week :— 

Closing Prices Closing Prices inc, 
GovERNMENT AND State Srocks. last Friday. this . er Dec, 

United States 6 % 5/20 Bonds,’65(parl03) 1062 § — .....+... 1 i - 2 
Ditto 1867 Issue (par 103).........-.+..s0eeee ROBE F _cccccecee 1 ore ees 

| Ditto 6 % 1040 Bonds (par 108)... LOSES — oreceeiee 1 5 06+ 62 
Ditto 6 % Funded Loan (par 103) .....«. 6 206E B —cccveesee 1054 § ave wee 

Massachustets 5 % Sterling Bonds, 1000... 102 4 — eeeseeses 102 4 ows 
Virginia New Funded (par 103) ........ Sih: HID, cnentpeete 6860 +4 

RartxeaD SHOURITIBG. 
| Atlantic & Gt. Western Ist Mort. (par 103) 30} 14 -- 301 - + 

Ditto Becond Mortgage (par 103) ..o0.... 14 16 ecovee RAUB wes or 
Ditte- Third M: (par 108) ..cssevene 53 ccsrceete SOO - 2 
oa Leased Lines Rental Trust......0.. 448 erecceee 448 oe e8e 

Shares (par 108)... cocesscrevwrecces eteeeereoee 1 eeese coe 1 5 + 

Ditto 7 % Consol Mortgage seeeeeens iat eeeceeene ass . 

Dlinois Central Shares (par 103)......cccce SB DE —exererees 83 9 + 3 
Illinois and St Louis Bridge 7 %, let Mort, 88 90 cosvdtiien 88 90 nate 
Rew York Central 100 dols shares (par 103) 93 5 eiete: - eases 
Pennsylvania 60 dels shares (par 4 * sone 454 * atiladanias * eS - 

Ditte General Mert. 6 % Bends, 191 EE: «i. coopempiionn) +i 

| Jott Srock Banks. ~ Phe” Californian bank f failures have 
produced some effect on the banks with business connections 
in that quarter ; and some movement, but not altogether un- 
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crease of 220,238/ on the corresponding period of last year. 
| for the half-year to date are now 8,384,401/, showing an in- 

On London and North-Western there is a decrease of 4,930/ 

| 
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favourable, has occurred in River Plate banking shares. 
National have advanced 2; London and South-Western, 1; 
a of the River Plate, 

| South America, 4. On the other side, Anglo-Californian have The quotations for the leading debenture stocks compare | | fallen 14; London and Sen Francicco, 4; London Joint 

| Stock, 1; Union of London, 1; London and River Plate, 2; 

1; London of Mexico and 

Anglo-Austrian, }; Imperial Ottoman, 4. 

TrLecraPus.—The fall of 13 this week in Anglo-American 
has been accompanied by a rise of 1} in Direct Cable; and 
while Cooper’s Works are 2 higher, India Rabber Works have 
fallen 2. 

Mives.—British shares are firm, South Caradon showing 
an advance of 10; West Seton, 5; West Chiverton, 1; Pro- 
vidence, 1. In foreign mining, Richmond have fallen 4; 
Eberhardt, }. Rio Tinto bonds are 1} higher, 

MisceLLanrous.—The feature in this market has been a 
| fall of 3} in the new shares of the Credit Foncier of England, 
the remaining 2/ 10s due on them being called up; General 
Credit shares are also 4 lower ; and International Financial, }. 
On the other side, London Financial have advanced 3}; 
Mauritius Land Credit, }. Buenos Ayres Tramway debenture 
stock shows a rise of 2; and Native Guano, new shares, l. 

BuLLion.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 

Gold.—The arrivals have been very limited, not more 120,000/ having 
come to hand since our lastcireular ; this amount, together with 66,000 
withdrawn from the Bank of England in bars and American gold coin, 
thas been taken for export. All immediate arrivals will be seni to the 
continent. Owing to an accident to the P. and O. steamer, the Aus- 
tralian gold, Guein regular course early next week, will not arrive 
before 20th inst.; about 220,000/ in bars is then expected. The Bank 
of England have reduced their selling price of American gold coin from 
763 7d to 76s 5$d perounce. 22,000/, in sovereigns and bar gold, have 
been sent into the Bank since our last. 

Silver.—The market is firmer in tone, and we quote the price 569d 
per oz standard, at which rate there are buyers for the continent. 
The arrivals during the last week have been smallin amount. The 
Moselle, from the West Indies, brought 55,000/ in bars and coin. The 
P. and O. steamer leaving Southampton this day takes 25,000/ for 
Bombay. 
Exchange on India for banks’ drafts at 60 days’ sight is ls 99d per 

rupee. Tenders for the India Council pills were received yesterday ; 
the amounts allotted were—to Calcutta 482,700/, to Bombay 203,600/, 
and to Madras 13,700/. Applications on all tbree Presidencies, at 
1s 9}3d per rupee, receive 7 per cent. 

Quetations fer Bullion.—Gold—Bar geld, 77s 9d per ez std; ditte, 
fine, 778 8d per oz std; ditto refineable,77s 1ld per oz std ; United 
States gold coin, 76s 33d to 76s 4d per oz. Silver—Bar silver, fine, 
563d per oz std; ditto containing 5 grains gold, 57~¢d per oz std. 

According to the Gazette return of this evening the move- 
ment in the precious metals during the week ended Sept. 1, 
have been as follows :—Gold—Import, 273,822/; export, 
188,100. Silver—Import, 236,200/; export, '376,2201 
To-day 35,000/, partly in sovereigns, was withdrawn from the 
Bank for Holland. 

Fatiures aND EmparrassMents.—The difficulties of Messrs 
Henry Druitt and Co., West India merchants, Fenchurch 
street, have been announced. Liabilities estimated at 80,0002. | 

Messrs Caldwell and Watson, East India merchants, of 
17 Lawrence Pountney lane, hate suspended payment. The 
liabilities are estimated at 70,000/, and the assets 40,000/. 

The Californian crisis has led to the s sion of the 
National Gold Bank of San Francisco. The Merchant’s. Ex- 
change Bank also stopped, with a promise of shortly 
business, which is now fixed for to-morrow, and sev 
mercantile firms.stopped payment in consequence. The » Bank 
of Galifornia’s liabilities are roughly estimated at 14,000,000 
dols, and the assets at from 7,000,000 dols to 8,000,000 
dols. 

Mr J. ©. im Thurn, Mr J. C. im Thurn, jun., and Mr F. 0. 
im Thurn, of 1 East India avenue, announce that they have 
re-established themselves under ihe firm of J. O. im Thurn 
and Sons. 

EXCHANGE ON INDIA. 
(From Girard de "s Cireular,) 

Avever 19, 
os ame Documentary & Private Bills. 

Caleutta .. ls at oe Is HH wee Is OG 4d oe 1 OE 
es eons H d ¥ ola fa : “one ta wee ta 

Bombay ...... 5 oe «Is Of4 jd ...... 3 9a - Is 9 
Colomibo...... Is9fd .. Is Od... ls 9444 - Wy 
Matritias...... 5 % dis 4 % eeeree 7 . 

Siwgapore .. 3s 11}d Be LTA veces Ss 10sa 11d... Se Tid # 
Kong... $s 11}d B58 114d cesses 3s 103d lid ... Ss 11d 

Shanghai...... 5s 64d 5s 7d . 5s 6a 
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BANKERS’ PRICE CURRENT. | 
BRITISH FUNDS, IND 

ven NDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &c.—Contenued. 
SECURITIES, &o. 1 BO AMERICAN STOCKS, 

Dividends e¥ Next | 
[esl 

Dividends Bartisa Foxps. Petes mal aS |Draw-| A Closing Dols, Widen) | 33} Closing | 

mee eran 
Prices, 

3%) Prices, | 

Jan. & July 5... —o-. Saar 
253736350| United 8 — —-—— - | epemene | 

for A perers 
ALCS casseene 1881| 

Apri 6 Got. 6... per Cent. Md snes ae alos a | emai Bo 820 petty nnann ee ina i008 204 | 
April 5 Oct. 5...|New 3 per Cent, scosrssvsrersssees “ , “July “5% aioaiee z seseereenssssesensesesseses B% 1585) 106 “6h 

Jan. July & = Do = sas. Jan. 1894) . ay. Nov.}0.15\*Aug | Do (Nicls, Rail.) 4 % 88 a7 WD chaasantceneensenncapennees 6% 1885, 106 7 

an.5 July 5...) Do2} — ...... Jan. 1804) . Feb. Aug.|0.1 |*Feb. | Do 1870 5 i103 4 | 320022760 Do1867,371.946, 36001, 

Jan 5 3uly 8 Tne. Fan, 1ee0l 222 | Mar, Sept Oot |Mar.| Do 1871 cress 6 Mfl1 1h lated ap a7 Fea) O% (1997 108 5) 
6...1 Bo sears Apr. 1885| 7} it April Oct. 1ay\*Apr.| Do 1872 ......... 5 cllost 3f eee Dey ccopesecseey ceectacomtae Cl 1874, . 

b. eS ee a Do (Red Sea Tel.) Aug. 1908 June Dec.) 0.98} Dec. | Do 1873 5 %1024 3 vee Do Funded....... tea a ~ Siva 105 "3 | 

Mar, 11 Sept. 11 ner Bills, 1,0002, 3 %....98 198 p ws  |1.27| Dec. |San Domingo ...... 6 % 7 steele oui! ten - 5% 19041083 54 | 

June 11 Dee. 11} Do 1007, 2007, and 6007 lo} Jan. July.| ..j| ... |Santa Fé — 9 8 Louisiana, Old ....coccecesses 8% | of | 

Inpian Govt. eveses/@8 138 D June Dec) 1 | ... igondinian. aera vie ; %} 8 100 495800, Do | NeW sseesesconse 6%) soe 77 

seach des So ee een | dn “hae| |e mre § $5) 82S > 000000) Do Laven nnn S| m= | 

April 6 Oct Bure) DO 4% seorsrseenes 1888 194 of Sem Sales we] Dec. ie Do Quicksivr Mi 8 %| 86 io i... ones 8% 1875, 25 35 | 

adi = Tay “ Do Eafioed Paper, 4 %ece-. +) April Oct.)0.45) Oct. |Swedish Govern- " 110000/|Massachussets : * se 6% 20. | 25 35 

. . Ea aL 03 J a | ae 8266001, D ~ 5% |1888 102 104 

May. 31 Nov. 30. Do d
o % eeecee 

an. July eee oe 
5 7 | 0 sees . 5% 1894) i 

Rt porte) Besstg magecieg = | ateoe! | (ie mein SS |S ae i 
ee 0 

ad x ec. | 
4 

7 . A 18 102 i 

Feb, 16 Aug 16. Do Deben, & % Ang. 185 1e7silo. 3 Jan. Jaly| 2 | Nov. ~¢? = a BDO ness ssones - 5% 1891, 102 108 

Mar. 31 Sept. 90, Bo Bonds, 4% i,000K,.<| 3540p | Jane July) 2 | Nove "6% 7 eee ee es 

Mar.31 Sept.30 Dodo 4%, under 1,0003"...| 35 0p | Tan’ 344 $3] sie se | | Donew' SRL | 3 eS 
asitis Ons lms oan aWEOvs. eve — duly) 2.44) Nov. | = me 6 %| 58h ose 7 Do ate Funded wevcepeee 6% '1905 58 56 | 

Bows gind Sk, 5 % last - Z| «. |*May | DoG > OLLAR Borp 

Apri) 1 Oct. 1... Canadian 4% Bonds, aah ten 208 April Oct. ... | Sep. | marantecd...4 %/16°, 453 | 17590000| AAG. W. 1 Mort. 1,000 dola 7% {1902/29 31. | 

(“Spominton st Canada in igogiios 107 | APT Ost. 2 “July. Do 1871 ssn... 6 | 59 61 600000, Do 2 Mort. 1,000 dols ... 7% |1902| 13 15 

April 1 Oct. 1...'Corptn of Lon, Bds,1877,42%/103 3 Jan. July. . | ++ | Do Treasury, A 9 %| Si 85 29000000| Do 3 Mort. 1,000 dols ... /1902/ 5k Gb 

June 1 Dee.1.... Do do 1879, 43% (103 6 Jan. July.) ... | +. | Do 9 % 89 71 6000000) Atlan, Miss., & Ohio Bds. 7%'1805| 48 50 

Jan.5July&.... Do do Teas abc iios § | IMB uly. wwe | oe 9 %| 65 67 150900) "Do (Tunnel so 6% 1911] $0 92 

April 5 Oct.6.... Do do 1881, 48% (101-3 | April’ oct. 1” | Sep 9 %| 67 69 1690000} Dio Tamed) cara ssoer 6% 1911) 86 88 

se acs Sinn ascents 3) zy |S erenanig$) SL | RR aie a 2 
Jan.Apr.Jly,Oct Metrop.Brd of Wrks, 3$ % 

Stk./100 1 . coo | ave a acific of Calf . on” on 

don. ape Tey Qeutietney- Bre cf Whe, 5) BE. N60 1068 a 
yeninat a eS eve tae 48 a eile can om 1s) 92" 95 

oup. notapplied; D : ivision)1stMt.Gd >| > 

FOREIGN STOCKS, BONDS, éo. Geng. eocean care, i 196 swrsnee 8 % ou 2500000| Det & Mil. 1 Mort, Bonds 7% ig 35 ae 

’ Notse.—Dividends on the ot Tegeme Sel stocks 000000} | Do Z do 8% a 35 _ 

; 
payable in London, 74000000| Ete Shaves, 100. Aoi mee | | 148 14 

Pe Next Quarterly. | .. | «» |Argentine Hrd Dis 6 %j| 63 66 8536900| Do preference do sa... 7%... | 30° af 

Dividends|% "> |Draw-| | Closing May ry ie |Aue.Sil. -Rnts.exl0fi 5 %/| 65 66 700000 Gaivenon & Hatebee iia 7% 1004) 30 4 

iz FE 

OV.| ese | eee j 

rs P B = n= 

Due. | ing. Prices. | Jan. July) {| einen > 63 64 29000000 Llinois Cent., oo teh ak . 7 van) = oa |i 

aes 7 =| May Nov.| 0 | vs os 44% ere eee 3000000'Lehigh Valley Con. Mort. 6% 1923} 93} a 

dem July) 3p | Don |dngeatinn, 1000-6.) 68 May Nov.) vc | vo | D0, 1878... vere 3%) au 8500000 Marietta@ Cincinnati Rats. 7% lel] 95 100 

Mar. Soy ah | Feb. ppobublicWorks ¢ : 85 87 aoe | vse | oe |French rentes,x25f agi. = LACoRROR Aha wh. Kansas, & Texas, " 

. Vit.ccreccecsccees * 20 arter oes 
st Mort. ld B 2 ‘ 

June Dec. ee 1852. 4a% ~ Quarterly | + 2 me 2 anepascosae s % 654 66 6250000 N. York, Bostn. ‘Montreal 1% 1908 4 

‘Apri Dee De oe at a= ie vce | Jam. daly! ww | o Italian, ex 381. 6 % Pai ni wrnenp 'New York Central & Hudson ae | 

see | ee diated a7 ln 
iver Mort. Bonds ... 7%| 53 

June Dec.|1"*/} Dec. | Do * The drawings are yearly i 89428300|New Y | ees 105% 6} 

April Oct. es Dec, Die Hin i = ‘ which asterisks are ap Joasly 1m Se caup of etncks $0 —eee er | 93 96 

Mar. Sept, 1 | Jan. | Do 1866 5% where there are drawings, half-yearly. 3000000| Oregon and California .. 7%|1390| 26 23 

Feb. Aug.| 1 | Feb. | Do 1871 = SM ——— 
65047850|Pennsylvna,60dols shares | ... | 4 rt 46 

- — ove — eve | Do 1875 . 5% | 
onan mibaaen Mortgage ......... 0% 1880) ‘ | 

eee $e. .0.00 | ue 
® hi d ’ 

Sr | Bee. Busnes Ayres... @ %| -.. «| COLONIAL GOVERNMENT SECURITIES. emmeeeeces aire. | | os | 

dora Oot, 1 é %| ie eee entrant gertaE a aee 3000000 Dalen Faerie Land Grant | my 7 I 

6 81 83 | Autho-; 
in 1st Mortgage Bonds... 7% |1889 

Mar. 3 | ee vised Pn nin Closing 27237000) Union Pacific Rail, 1 Mort. i 1893) = 3 

dene Dee. 44% | 83 85 ug-| Due | Prices. STBRLING Bonps. 

= car 7%103 6 1909900)Alleghany Valley Railroad 7%|1910, 91 92 

. 6 %|102 4 100000, Apl & Oct British Columbia,1894 6% eee A.&G,W.Con, Mort. Buds* 7%|1890, 5 7 

Jan. 5 %| 93 95 ww. |Jan &July|Canada, 1877-80 6%l204 08 Do Reorganisation Scp. 7% |1874) .. 

> - SS) oo ora | Mane July Do toate vnoe 8% 1304 108 1100000} Do Leased Lines Trust 71902) 43 3 48 

Mar. Sept. " § %| 90 91 | 196500\Mar&Sept) Do 1876 .....0.......0- mn — 111 900000] DO 1873 .sccecrsessereesenses 7%|1903) 20 24 

Ca = 473458) Jan & July! Do poeeeagpoom 100 101 800000/ Baltimore and Ohio...... eeeee 44 hisostios 7 

April Oct. " @%| 90 94 | 1026762\Jan@July| Do ere 5% |064 107 2000000} DO srersersscesesevsereenens %| 192/106 7 

Estes 43%| 87 39 | 600000/Apl & Oct) Do Domin. of, ‘ead ealeert te 2000000) | Do vr GRIIDLOLIOS 9 

May Nov.| 2 | Oct. |Costa Rica ....... 6 %| 13 1€ 35xt500) \May & Nov| Do do, 1904. — yi _ oy 700000|Cairo and Vincennes ..... 7%|1909) 48 52 

April Oct. 7 %| 13 16 | __ a . 8 800000|Chicago &Alton Stl.Con.Mt. 6%| 1903102 3 

Mar, . 7 %| 96 101 oO) ne i Oct Cape of Gall 1890-1900 6 a 8 676000|Chicego &Pulaceh,} Mort. 7% 1902) 7590 
Jan. July, 1.64 * 8 %{103 105 ” Oct | an - ero eee 600000|East. Rail. of Massachuts, 6% 1893, 99 100 

earns eek & ps 1880-00. 8%| +. |  10000000)Eirie Convertible Bonds .. 6%|1875, 65 70 

Mer DoPrv Wrnt. eh _ 1900 eesees & oo eee eee Do Consol. Morigage eo + 7%) 11920 66 68 

Egyptian, 1862 ... 7 % 91 94 Do eee oe (103 400000|Gilman, Clinton, & Spring. 7% 1900, 65. 70 

Mar, Second Issue 7 %| 91 94 May & Nov|Ceyion, 1878 . rae ~ 1034 oe Sosa or 

April Do 1004 scene 7% 97 BED snore 6% jh lst Mortgage............ 7% {1900 83 90 

Jen. De1808 7 | 75% 76h ee een 6% in 114 400000] Do 2nd Mortgage ......... 7% |... | 55 GO 

Apri Dee al 4 74 OA 2ERwraome SOE 288 3000000 Iitinole C. Redemp, Mort. 5%| 1903) #53 98} | | 

* cosvsvere 7 %/L0L 2 | 400000 2. : nois, Miss. &Texas,1 Mt. -~ 

April Oct. <-. |Prench Nat.Defen. 6 . 102 3 195000|Ma ‘Nor Meinns.Corpi007-ié * 116 117 600000) Louisville and Nashville... e ead 87 39 

“ Greek, 1824-26, ex 100400 iene a. 700000/Memphis & Obio, 1 Mort. 7%|1901) 93 100 | | 
Coupons ie % 13 165 69090 May &Noe Do seseeceeereeee é eee eee 800090 Milwaukee&St Paul,1 Mort 7% 1902! 83 85 ‘ 

onthe. De Geupons ... 33 4 Fe een 6% ~—— 400000/N. Cen. Rail. Con. Mort..... 6% | 104, 88% 89% 34 

b. Gusteenal® vnwnee 8 | 2 166000|Jan & July|New Brunswick ...... 6%|210 2 ntl Dent Mortgage 7% 1397, 95 102 ‘i 

oh 1800.00. 6 %| 30 40 | 1196800 July,New 8. Wales, 1876... 6%|100 101 nd Decatur sree 7% 1893 74 78 i 

; Honduras .........10%| 3 5 600}Jan&July, Do do 1888-1003 cea le agra Mort... 8%|19:0,105 6 

April’ Deo 1870 cnnvwnl0 %| 35 “eooden Jay’ Dered. by anu | cee t et tat | 1905, 97 98 || , 
eeeeeeere 5 7 

, 8 
‘ 

Jan. July.| 14 | Oct. | Do 1673 ........ ’ ; Ms 734 jah draw. {m6 107 Bj nce ave 400000 Mort., (gua. by Penn- | 1882103 103 br’ 

June Dec.,| ... Troury. 6 %| 944 1000000/\Jan&July Do tina" 72 to } 5% 103 104} sylvania Rail. Co.) ... 2 

ie ne do 6 %| 93 94 soatisie New Zealand, Todt emlaa are |e  lladelphia ne e 

April ar. Ry. 6 %| 73 75 sesssvsese 6%)104 106 ccsseeal  Detieust titel. 6 | 90 101 Ag 

Feb, Aug a om nt aT? eaner De Conse). 5%) 2044 1054 1200000 Philadelphia and Reading W120) 874 #3) A 

Jan. July . = 8a ~ 1 soe 6% 1165 117 | General Cons, Morigaxe 6% |1911|107 9 ie 

iS srerenee — . z " Dec = ope s ~ 7 600000 Union Haale Rail, Omah “4 

a at aoe ne | Oe ‘en { r seeennesescecesees 
. a 

Jen.” gr 8] "68 7 | 009000 Feb & ave me ass Am 93h 944 On ee tee papal 4 
PIL | SED EUR IO UU senses eereeees’ ' aD ep eeeeeesecseee ° ‘3 

on eae. ¢ S| “= eabnetee De en o% = 1060000, D0 do.se-s-» rt eo : ae 

oe } 220000|Jan & July ' Prince Ed.Island,10/30 6% | * Issued, 2,771,000s—<reserved foe exahange 8,3: i 
y d,10/30 6%|107 109 Ge 3,228,400, 

© | sew ie ae) QUEDEC seressessererneeee 5% 2014 1024 BANKS. ye 

Jen. aeten HN 12 3 1608 fine sal” Do coon on ise ii Autho- aod 
- 4 

yoy 1870 «= 6%, Sat 55 1deesde) Jan deJaly) | Do 1013... 4%| 94 95 | rised | Divi- | tain fis | Cores She 

Jan. eeececcee % | 52 + 410200 J ; 7 - Aus! 1881-00 6% }208 112 Isaue.| dend. a = i Prices. . . 

is seer wait at | aaensioy) Bs Mimue salar —— nh 
a 25% 101 3 Wan @July) Do ‘19-30 selic lo | | 5 % |Agra, Limited, A ..-| 10 | 10 | 8% 88 || 

Jom. Do 1850 weevssuee 44% 85 97 an& July} Do 4%| 944 9 7 % |Alliance, Limited ... 26 | 10 | 12 13: | 

ad Do 1860 sicccosse 44% we vse | tn & Juiy/Fasmanian, 1806 ...0, @%|i14 12 oe ie GS awe decries «| 2 | 12) 9, 2 20 a 

Do 1869 Su... 3% 71. 73 sere eee July]. Do red. 1893 to 1901 6%|114 1ié a0 9 % dhagierCaliforsian LL) 20110; 8 9 

May Do 1862 a. § 9 103t 4g | _880000|Jan & July, Victoria, 180) vrs 6%/117 119 | 60UK 20 % jAnglo-Egyptian, L..} 20 | 2p | 36} 37 

April 7000000 Ap] & Oct Do | 1883-Brevvsse» 6%|i14 12h % |Anglo-Foreign, Lim.) 20 | 10 | 10; 114 

Do{ Wee, 1o0if © % (193 4 | grozode | a ee 11o. | Uaeaey we Angie Hangarinn -.| 2p ih ; 

feet Do do, B41 168.0 6 %| wae | = SRICO THO | SOK) 6 % | Anglo-ltalian, 66,1] 20| 10} 8 8b : 
15 % |BankofAlexandria,L| 10 | 10 | 125 13% # 
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BANKS—Conttnued. 

Last | 
Asthe- Arnaal g ' | Closing 
r ivi- Neme. = } 
Issue. | dend. aif£\"- 

me od 

“30000! 112 % Bank of Australasia 40 40 | 69 71 
12500} 8 % |Bank of B.Columbia; 20 | 20 | 21. 22 
12500, 8% | Do New, iss.at2p| 20; 6 | 4% 4% 
$0000) 15 &% Bk of Constantinople) 10 6 | 5 6 
10000) 16 % ‘Bank Of Egypt su... 25 | 25 | 46 48 
ve | 13 % [Bank of Ireland ....../Stk {100 | ... os 

$5000) 93, % Bank of Roumania...| 20| 8 | 74 8 
20000; 10 % |Bank of S. Australia 25 | 25 | 38 40 
20000) 12 % |Bnk of Victoria,Aus. 50 2B | nce oes 
60000; 15 % Bank of N. Zealand! 10 | 10 | 20 22 
20000! 10 % |British N. American) 60 | 60 | 75 77 
20000! 8 % |Central cf London, L 10 | 6 | 7% 8 
40000, 5 % |Chartered of India | 

Australia, & China| 20 | 20 15 16 
30000! 6 % |Chart.Merc. of India,) | 

London,and China) 25 | 25 | 20 22 
G0000) 9% [City crcccccrccrrceceees | 10; 12k 13% 
20000} 35 % |Colonial ...... mespaneatl 100 | 30 | 9 

200000 10 % |Consolidated, Lim.... 10 | 4| 78 7% 
20°00) 44 % |Delhi and London. L) 25 | 26 | «0 «+ 
69009, 10 & |English Bank of Rio, | 

de Janeiro, Lim....| 20 | 10 | 218 22 
oaaee) 8 % |English, Scottish, & 

Australian Chart...| 20 | e 244 2 
28/prsh'Franco-Egyptian .... 20 | 10 | 114 124 

|Hongkng &Shanghal 28 xt 17 19 
45000| 8 % [Imperial, Limited .. | 17 18 

202600 78/2pr 8 Imperial Ottoman .. 2 | ° | 313 314 
G0CO 8 % [Tomian ....cersseeeseees | 26 21 24 
6000 8% | Do New ~! 35 | 10; 7 9 

100000 | Land MortgageBank 
| of India, Limited. 20/ 6| % 4 

690000! 56 % | Do5%Debentures 
1864, for 30 yrs...100 100 | 89 91 

20000} 8 % |Lond. Bk of Mexico) 
& Sth. America, L.| 30 | 20 | 174 184 

10000, 8 % | Do New sve.,.e+ “| 30 10! 74 8 
.- |Lond, of Commerce,L 20 1 10 | soe see 

50000} 9 % |Lond. Chart. of Aus. 20 | 20) 27 28 
18 % London and County., 50 | 20 | 61 63 

15000 Do NeW...cocece...00e Si ; 43 45 
40000} 5 % |London&HanseaticL | 20 6 7 

18% %|London Joint Stock. 50 3 4% 48 
10 % |London and Provin- 

| cial, Limited ...... 10) 5 9 98 
123 % |Lond. & R Plate, L. 100 | 40 | 47 49 
12} %| Do New cesses were 25 | 10 
6 % |Lond.&8. Francisco L; 0 

53 % |Londoa % 8. African, 20 
8 % |Lond.& 8. Western,L 100 

16 % Lond. Westminster/100 
10 % |Mercantile Bank of 

the River Plate, L. | 20 
10 % | Merchant, Limited... 100 
8 % | Moen litan, A......| 10 

De New Acooes eeereeee > 
9 % |Midland, Limited .../100 

iu? National essteemancnesl, OO 
National of ‘Australas, 6 
National of 1. L.) 26 

«.» |Nat.of N.Zealand,L.| 10 
NationalProv.ofEng. 50 

——————__———— 
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Do 
New London RBrazi.| 

lian, Limited...) 20}10| 7 7% 
New South Wales...| 20 
North-Eastern, Lim.| 20 

Oriental Bk. Corper.| 26 | 25 | 43h 443 
Provincial of Ireland|100 | 25 86 88 
Do New w+.» 10 

Standard of British 
8. Africa, Lim.. 26 | 33 

Union of Australia... "8 25 | 65 67 
Union of London ...) | 60 154 43 45 

TELEGRAPH COMPANIES. 

rib eee CO ny 

ae OSOBDw*i*e, 8 et 

asthe E esas Nam (pene } e ! . 6. Issue.| & Prices. 

loners a 

16000 10 | all |Cuba, Limited ............ 8 
13000! 10 9 [Direct Spanish ........ Bt 63 
65000 20 20 /Direct U. 8. Cable, Lim.. 10 10% 

869700! 10 | i0 /Eastern, Limited .........| 6} 7} 
199750 10 all |Eustern Exten.Australa 

sian and China, Lim 7 74 
1500000' :0 | 10 |Globe Telegraph & Trust 6 
1600000, 20, 10 Do 6 % Preference.....) 10¢ 10% 
125000 10) all |Great Northern .........--| 94 20 
17000' 26 | all |Indo-European, Limited) 19 2) 
12000 10 all |Mediterranean Exten.,L) 22 33 
$200' 10 all Do 8 % Preference......) 8} 103 

$2000) 10 24 |Panama & Sth Pacific, L}... ... 
9000; 8 8 |Reuter s, Limited.........) 10 10} 

SubMA|rine .....cceccceseeees190 209 
Do Scrip......... eocecee lj 2 

West India & Panama, Li 2 2 
Do 10 % Preference...| 1 10} 

Western & Brazilian, L.; 114 12 
1600 1000 Western Union of U.8., 

| dols 7 % 1st Mort.Bonds|106 1C8 

DOCKS. 

Autho- | 

rised Closing 
Tesue. Name. Prices. 

& 

1005685 | Stock = East and West India ...... = 124 
1934 Hull SESEHSSE CESSES CRE HE SR EHR EOE EE oO 

6766697 ie Londan and St Katharin “170 8~ 
1 100 | ail | Do Debenture Stock 4% eos ees 
500900] Stock} 100 |Milwall .cccccorccsssesssesess| 79 82 
36050. Stockh 100 Se Pee ee eee eeeeee: 73 76 

96481: |Stoci | 100 [Surrey © eve eee 13 116 

INSURANCE COMPANIES. 
| *Last 

Autho-| Annual 
rised | Divi- 

dend. 
Name. 

Issue. 
—_—_- Me ya 

50000; 10 % All‘ance Brit. & For.'100 
10000 Do Marine ....0-+++/100 
24000 13% "% Atlas ...ccccccccceccccscee] SO 

3000, 6 % [Argus Life ......0+0++/100 
60000] 18 % |Bric.& For. Marine,L| 30 
20000, 12 % {Church of England..| 60 
6000| & % |Clerical, Medical, & 

General Life ......|100 
60000; 124 % |Commercial Union. mt 
4000 40% &b County .....ceeeeeeee 
6160) ai % \Crown SeeeRS Ee ee eeeetee 

so000! 5 % | Meccccscoesncvocecsess} 
10000| 113 % Equity and Law...... 4 
20000) 72 % ‘Eng.&Scott.Law Life| 
10000) 7 . |General....... me 
25000) 24 % |Globe Marine, 20 

\Gresham Life ......... 
5 % ‘Guardian ......... ee 

‘Home &Col.Marine,L.| 50 
5 pr = \Imperial Fire ...... +-| 100 

an 10 % |Imperial Life ...... -«+ 100 
15 % |Indemnity Marine.../100 
20 % |Law Fire sss.secseevereel 100 
4 iP sh Law Life ..........++.../100 

100000) 20 % {Lancashire ............ 20 
‘Legal & General Life! 60 

> | share. 
| Paid. 

aka te 

ee roe & 

% 
% |Liverpool, London J& 

Globe Fire&Life| 20 
% Do (1/1 annuities)...| ... 
% |LOMdOM saeserseceerseeee| 25 

‘Lond, & Lancas. Fire 25 
"% ‘Lond. & Lancas. Life| 10 
% | Lond. & Provin. Law| 50 
% |Lond.& Prov. Marine, 20 
% 
% 

% 
ae 

r.sh, 

p.sh. 

. . . 

1 

[Marine .........cerecseee ‘100 
Maritime, Limited.. - 
Merchaxts' Marine ‘L 
N. British & Mercan. 
Ocean Marine........., 25 

- Pelican ....... 
| Pheenix...+++... 
Provident Life 

EE 

100000) 15 % |Thames and "Mersey 
Marine, Limited...) 20} 2 

10000} ... {Thetis Marine, Lim..| 20 | 10 
1600) 86 % [UDION cecccocececseerees 20 

41200} 2% %|Union Marine, Lim...| 60} 6 
6000) 244 %/| Universal Life ......)100 | 10 

60000' 30 % ‘Universal Marine, L' 20' 6 

Closing 

z » 

GAS. 

Name. 

4 | Do 4o New.... 
'Bombay, Limited ....00000, 62 72 

5 casi ae 
4373601! oe 100 (Commercial  ....+..0000|183 186 
20000 | all ‘Continental Union eooeee| 19 =20 
20000' 20 | 124 | Do New, 1869-72 ......| 114 12% 
10000| 20 | all | Do7 % preference ...| 24 26 
23406/ 10 | all [European sseccccsrsesessees] 154 165 
12000] 10 | 78 | Do N@w secccccccssoseerse| 11 33 

140000) 10 | all |Gas Light and Coke, A.| 18% 19 
10000110 | all ER a 
20000, 10 | all | Do, 10 % preference] 22 23 
12000! 26 | all | Do D do sicccccscsssesees| 54 66 
5000! 10 | 10 |Hong Kong and China...| 14% 25% 

1560000 'Stek.| all Impe aumnedniinne 
78000) i124 12% Do.... See eee eee eeuee Seeeee 163 372 

26090| 124 74 | Do New, 1878.. ssc) 11 11¢ 
66000 50 433 ‘Imperial Cortinental ...| 65 66 
3000) a all \Independent eecorrccceseces 70 72 

8000} 10 | all | DOsesecserssssssversesereeees| 9 OF 
8000; 20 20 WO. coccacccccccccccecscvccsee} SO = SD 
wn x Do New D ...... eccenrees] 2 8 

BHOOOOL|Stck.| 100 [LONdON cecesevceceseeesesees|280 186 
160000:|Stck. all Do lst Preference ......|)22 127 

25000) 20 20 |Monte Video, Limited...) 18 20 
30000) 6 all |Oriental, Limited ......... 
30000; 6 | 
10000} 10 | 10 
27000; 20 | all 

144000/'stock 100 o 
860000!|Stock 65 80 82 

6000) 20 all eee =< 
80000) 20 all |Rio de Janeiro Limited 30 32 
4000) 60 ~=—s all:~|South Metropolitan ......) 96 97 
4000 12% | al Do. eeevcccccecececs| cos eee 
20000] 124 | 7 |  DO.cccccsoscscecsercvosevees| 15 16 
15000) 10 all |Surrc y Consumers.......,.| 18 19 
10000 10 8 Do.. evcccvescccoocescossecnies!| LOR At 

INDIAN RAILWAY DEBENTI TURES. 

% 
5% 

SOUS ESS OPER OEE HE Eee ee eee seeeeeeee a % 

south [mien  ...cccccccce.s.ccccce 6 % coe 

DEBENTURE STOCKS. 
1328 Bengal, guaranteed ... 4 %} 99 

1 East Indian, evens 44% 1108 
6701460|Great Indian ~— . & %T 98 
334700} Oude and Robilkund .......... 
42600 | South India, perpetual .. coos 44%] ave 

Closing 
Prices. 

* Up to and inclusive of the last periodical declaration, 

: 

124 %‘Bolckow Vaughan, Limited...'100 35 | sco 

123 %} Australian Mortgage Land 

64 % English ~~ Foreign Cred 16 8 | 4 é 
« (|Fairoairn Engineering,Lim.... 6 6 | .. 

15 %\Fore Street Warehouse, Lim.) 20/14 29 30 
124& b|Foster, Porter, and &c, ......... = 10¢ 19 20 
10 % Genera! Credit & Discount, 74; 7% 8 

174 %|Hooper’s Telegrph. Works, L.| : 72 8 
es» |ludia Rubber, Gutta Percha,) { 

& Telegraph Works, Lim... 6016 \19 2 
5 %|International Finan.Soc.,Lim! 10{ 5 | 3§ 3§ 

10 %Wohn Brown and Co., Limited| .~ wet nm 
9 % |Liebig’s Extract of Meat, Lm, 30 all is 19 
+ jLondon Financial Asso. ,Lim. 30; 9 10 

10 %/|Mauritius Land, Credit, &c..| 10 2; 4 3 
.-. |Milner’s Safe, Limited...... 7 ‘10 ] 7) 10g ik 

114 %|Nauional Discount Com., Lim, 25| 6)| 8} 9 
124 %/New Zealand Loan and ' Mer-| 

cantile Agency, Limited) 25 2} 3} 4} 
10 %|New Zealand Trust & Loan,L 25| 5 7% 8 
20 % ere ——_ & Main., Le 12 all 22¢ 33 
7 %\ DO 7 % Bowds ....cccccceeseseee 100 100 (200 203 
me uhicas @ haseer of eat’ ie i; 2) 2S 
10 %|Trust & Loan Co, of Canada 2 | 6; 7% 8 
5 % \United Diesen Cnpes, ide.) 16 /| 6 4} 53 

AND, 
292% |Australian Agricultaral.........| 25 | 214| 74 76 
1 p.s.|Gritish American Land.........| 41 | 41 | 34 36 

2pr.sh.|/Canada Company ... . .....00-0-| 103 ali | 96 98 
6} % |tiudson's Bay (Gov. & Com. of } 

Adven.of nee 17 | all | 223 333 
7 Yjitalian Lamdercccccccscscssscsersee| YU 6) S& 6 

6% % |..and Securities, Limites . by 6) 4b 56 
es | Natal Land & Colon. Co. Lim. 10 all | 3 3 

12% ‘3 Scottish Australian [nvest.,L.| Stk. 100 [160 = 
36 

Name. 

Bonps, Loans, aND TRUsts. 
peeen (UA) 6 soe Loan 100 | all {102 104 
9 § g >: 

ae 

\Egypt 7% Viceroy Mort. Loan j200 all 
Do 9% Guar.by 
Do7 % Khedive 

Foreign and Colonial 
— Trust 6% Bonds ...100 | all 104 106 

Do 5 is7l eteeeeetereeee 100 | | all 

Do 6 x, 187 
New York oly 6% (Ex. 
‘Quebec City 6 % Consolidated! 
| Fund, sterling....cecesseeres {100 1100 |103 105 
| Do 1873 .. veeveeee 100 |100 \103 105 
‘Roumanian Gov. Iron B ridges! 
% all | 99 101 

i 
| 

° 

Annuities 7 % Certificates 100 
Share Investment Trust, Fret-100 ‘100 67 70 

Do Deferred ......ceescescereeee! 100 100; 6 8 
poenes 6 & National Lands) rv) 

Mortgage Certificates Scp 2000 all | 62 64 
Submarine Cables’ Trust ......\Cert 100 | 95 98 

98 100 

2 8® 2200 G38 AAe 

FR RK R RR RRRKR PFRKKRK RAL Tobacco 6% Loan, guaranteed! | 
by Italian Government ...| Stk., all 
Coat, Coppsr, Inox, kc. 

«» Central Swedish Iron&Steel,L; 10 10; 8 6 
+» Copper Miners of England, 

PEL. 7H WH aeecsecevesereereeees| 25 | all | oe 
ee |&bbw Vale Steel, Iron, and 

Coal, Limited ..... peveccnneneos 32 | 29 
4 %|Eoglish & Austral. Copper, L. | 
ove Lytiney & Wigpool | Iron Ore, L.) 10 
ove antygio and Bilaina [ron- | 

works “ Preferred,"* Lim.'100 
6 %! &hymney LFON....cessereee sereees 
6% I 

ne ieee FINANCIAL, 
Li DOSTRIAL, 

Finance, Limited ..... 
- % |Butler’s Wharf, Limited... 
Bs ‘Ceylon Company, Limited 

& %|North British Australasian, L. Sta. 100 | 63 68 
0 %|Utage & Southland Invest. L.) 5. 1 1} 
* %|Peel River Land & Minera:,L./8tx. 100 90 92 ate > 

Land eeeeereee 26 | | all 

7 eee oe 

0 %/General Steam een os) 16 | 16 | 24 96 
"S Rltdeeiant Gunster, Limited..| 50 | 50 | 33 36 
«+ {National Sveam Ship, Limited! 10 | all ; 21 33 
ooo Ne a all | 43 46 
ae Do New, REET .cccccccccocccecse| ; 20/13 16 

% |Royal Mail Steam oo 60 | 70 74 
% Union Guam, Ship, Limited... 20 | all |... w+ 

TIASEREA cocccccccce eosccsecevcscocsee] BO | 9D 
% \British Indian, Limited.......... 20 | all} 6) 7% 

4 %|Darjeeling, Limitea ............, 20 | all | 164 17% 
10 %|Lebong, Limited .........00000-0., 10 | all | 13 14 

Tramwars, &, 
-. |Birmingham & District, Lim.) 20 | 20|} 3 5 
6 GiEdinburgh ccccrerccccoocscccsseere, 10110} 9 OF 
-- |Uisbon Steam, Limitedses.. 10; 10) ¢ #¢ 
6 %/ London, Limited.......0ccveees) 10 | 10) 8h 99 
8 %|North Metropolitan ......0.0.... 10 jall| 12 12¢ 
lt *% Cry stal | SE Stx 100 193 20 

4%) Do Preference .........erecseeee, Stk. 100 [102 207 
6%] Do 6% Perpetual Debentrs, Stk.\100 |}17 222 

610/10’ italian trriga- (Canal Cavous)| 
6 % Bo seessvsseeverseeee (100 | all | 96 80 

9 %|Lion Brewery, ted svervreee| 25 | 17 | 21 22 
6 % Per 6% | 23 24 
8 %|Lon. General Omnibus Co., L. Stk/100 |115 120 
eo |Native Guano, Limited.,.......| 6 4 
ese —oh ee Phosphate, L..| 10 1 

S~yee 

all 
all 

Improv.L.' 25 | all Sez 
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Sept. 4, 1875. ] 
COURSE OF THE EXCHANGES. <4 

| Tuxspayr, Aug. 31. Farivar, Sept. 3. 

Tims. |" Prices Negotiated | Prices Negotiated 
on ‘Change. on Change. 

LE EE I 
x 

Amsterdam Peer Short ll 18? ll 193 11 19} | 12 0} 

Ditt0 cccccccccccccccccccocccecceess 3 Months. 12 1 : 12 i 12 1t | 12 2 

Rotterdam SOOO Ree oeesereeeeserer> a= 12 1; 12 1? 12 14 12 2 

Antwerp and Brussels ......... - 2545 | 26 50 26 47} 25 i2}4 
PAFis cccoccccccccccocesccccecccceceess Short. 25 16 ' 25 25 25 16 26 25 

tto 25 424 | 25 47% 25 424 | 25 57% 
2545 | 25 5u 25 45 25 50 
2058 | 2062 2057 | 2061 
2058 262 2057 2061 
2058 | 2063 | © 2088 2062 
2058 2062 | 2057 2081 
32% 32% ; 82% 32% 
18955 | 1865 | 1865 | 18 65 
1135 | wu 423 1l 37% 1] 423 
1l 37% 11 424 ll 375 1 42} 

4 2 5&0 25 45 | 25 50 
47 | 473 47 473 
472 | 48} 475 45 
i | 48 473 43 
48 ; 48} 47 48} 
47% | 473 7 474 
47% | 474 473 474 
47¢ | 472 74 72 

e = ao | | t ‘ 

Genoa, Milan, and Leghorn... = 2745 | 27 50 27 42} 27 47% 
v Oe ee => 27 45 | 27 50 27 423 27 47 

Naples _- 2° 45 | 27 60 27 42% 27 47% 
Palermo and Messina oe 
Lisbon 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Daies. London. 

Paris Seeeenceneessesosees Sept 2 seccee 26.16 jj = — —§ eceece . Short, 

Amsterdam ............ — 1 checee 11.96 os _ 
Frankfort.......0sesse0s _ 1 cece 20860 (= —§ cceecce _ 
Hamburg ...ccservreseee — 1. core 2031 gd. cones =_ 

= _ 1 cccese 20.22 gd. eose 8 months’ date. 
Berlin Reeeeerereceses: = 1 eeeeee 20. 275 = 

Wierine ....00..00000008 _— 1 cocese 111.75 = —s_avecee _ 
St Petersburg......... _- A cccace =e 0 0Ult~—“—t‘C _ 
Constantinople Aug. 26 ...00 1033 - tis wees _- 
Gibraltar ........se0ee0 — 21 cesere ® i  eesece 90 days’ date. 
New York cccccccesses Bent, B- ccccce 4365  —s._— cneces 60 days’ sight. 
TUN ccecsncosnnsane Ame. 6 croc 165% 17%% PU —saenene - 
Rio de Janeiro ...... a Ma a ee 90 — 
Buenos Ayres......... —— 1 ccoccce StS cee —_ 
Mauritius............... July 22 ° 10 % prem teens _ 
QAGGE cccsrsendccscossee BRE. 3B creree Ws lORd —— cave 6 months’ sight. 
ee —— BF cecece | _ 
Calemtte occ. .cccorsevee — — 27 cevane | _ 

ee ee ae Ge7tG = ——_istettee e _ 

NOTICES AND REPORTS. 

STOCKS. 
Egyptian Finance.—Advices state that the Egyptian Govern- 

ment will make known in October the approximate amount of 
their budget, although the full official report will not appear 
until January. 

RAILWAY COMPANIES. 
Atlantic and Great Western.—The trustees for the reorganisa- 

tion have issued a circular announcing that they are prepared 
to issue scrip certificates in exchange for bonds, shares, or 
other evidences of indebtedness of the present company de- 
posited with them for the purposes named in, and in accord- 
ance with, the revised official scheme of arrangement, dated 
July 21, 1875, and that the securities so deposited, and repre- 
sen‘ed by the said scrip certificates, will be held by thetrustees for 
the purposes of the foreclosure and reorganisation ; also that 
app ication is intended to be made forthwith to the Committee 
of the Stock Exchange for official recognition of the scrip cer- 
tificates. 

Bristol and Portishead Pier and Railway.—The revenue for the 
half-year amounted to 4,635/, as against 4,444/ in the first 
half of 1874. 

Bury St Edmunds and Thetford.—Ié all goes well, the line will 
be opened early in October. 

Central Wales and Carmarthen Junction —The receipts for the 
half-year were 3,582/, and the expenditure 2,589/. The balance 
available was 993/, the amount in the corresponding half of 
1874 being 2,477/. A dividend was declared for the half-year 
on the first preference shares at the rate of 2} per cent. per 
apnum, carrying forward 109/, The capital account could not 
be supplied as cross claims existed between the Llanelly and 
this sreens. The umpire has promised to make his award 
by 30th ene. d 

Cornwall Minerals,—During the half-year, capital account 
has been charged with the further sum of 6,162/ for rolling 

stock, &c., ot 2371 in respect of the Newquay and Cornwall 
junction railway. The bill to raise additional capital, has 
received the Royal assent. Capital expended, 1,042,135/—a 
balance against the account of 27,051/. The receipts for the 
half-year were 11,791/, and the expenditure 7,392/, leaving a 
balance of 4,399/, to which has been added 2,500/, which 
ap ed in the accounts as directors fees. 

von and Somerset.—The receipts for the year ended June, 
including a balance of 1,198/, were 27,291/, and the ex endi- 

, ture 26,898, leaving a balance of 392/. The moiety of the re- 

THE ECONOMIST. 

ceipts for the half-year from the working company, will be pay- 
able next month. It is anticipated that the line will be finally 
completed before the next half-yearly meeting. 

Glasgow and South-Western—The directors recomrfiend a 
dividend at the rate of 4 per cent. per annum, as compared 
with 24 per cent. a year ago. 

Great North of Scotland—A dividend is announced at the 
rate of 3 per cent. per annum, as compared with 1! per cent. 
at this time last year. 

1057 | 

T 

| ) 

To 3st January, 1875 .......0cc0.-.s00-00+-e000 50,962,948 ...000--0000-- 51,759,344 
During the half-year Dai eeeils wo GRBGED  cectresecccesee 689,521 

Great Western.—The figures given below present a compari- | 
son of the revenue accounts for the half-year ended July 31, | } 
with those of the corresponding period of 1874 :— 

1874. 1875, | 
£ £ 

Gross receipts ....00........c:c--srseceeecssesercecee 2,063,780 ......ceccciees 2,731,543 | 
Working CBPORG0s..............000..cccressccccceces 1,405,363 ......eeceseee 1,416,575 | 

—— | 
i iicsicetinantevecesmsnretininncnn: MINI stances 1,314,963 | 

RE PORIIIE sennrercccesicrrncceras SAME ocmcdicces 9,061 | 

AIOE RID ~ ccccenciimnvee 1,324,029 
Deduct preference charges .....0......s0seessee 1,05),301 sesssseoesseees 1,058,896 

Available for dividend ........sccecscsce-ccsssee 266,528 .ccsecsenseceee 265.133 | 
—on the ordinary stock at the rate of 4% | 

PCT ANNUM oeo.scseccerssssssssseerecerereeses 248,250 (32% p.a.) 255,546 le 

i innienepees REM inmeinion am: Ni 
Capital Account, | 

Expended. Received. 
£ £ | 

Total, 3lst July, 1875 ............00 ee 62,448,865 

The estimated capital outlay during the current half-year is | 
576,822/. The report refers to the lease of the Monmouth-: 
shire Company, at a minimum rent. of 6} per cent., and to the | 
establishment of a bi-weekly line of steamers between Milford ; 
and Cork. The works on the Severn Tunnel have been pro- 
ceeded with ; and narrow gauge has now been introduced over 
the entire system, with the exception of about five miles. | 

Isle of Wight.—The receipts for the six months were 12,7541, 
against 10,221/ in June, 1874, and 9,615! in June, 1873. The | 
expenses were 6,885/ against 7,226/, after deducting which, 
there remains a balance of 6,298/. This, with 710/ brought 
forward, has been applied in payment of the rent-charges, 
interest on the A and B debenture stocks, and other interest, 
which amounted to 3,888/, leaving a balance of 3,120/. The 
auditors recommended that 750/ should be set aside as reserve 
in respect of depreciation, leaving 2,370/ to be carried forward. | 
Capital expended, 343,891. 

Isie of Wight (Newport Junction).—Since the railway was 
opened for traffic between Sandown and Newport the receipts 
have been 2,349/, and the expenditure 1,381/; but in this sum 
nothing is included for the use of the station at Sandown, the | 
directors of the Isle of Wight Railway having agreed that the 
amount should be decided at the close of the present year. 
Capital expended, 145,025/. 

Lostwithiel and Fowey.—The Cornwall Minerals Railway 
Company not having paid the half-yearly rent, no debenture 
interest can be paid, and it is proposed, in the event of the 
rent not being paid forthwith, to take the necessary steps to 
obtain possession of the lands on which the wharves, jetties, 
buildings, &c., at Fowey are constructed. The amount of 
unpaid interest is 3,848/. 

Llynvi and Ogmore.—A dividend is recommended at the rate 
of 6 per cent. per annum. The works of the new lines are 
progressing favourably, and the engineers report that the 
Pencoed branch and the Cardiff and Ogmore Valley Railway 
will probably be completed before the winter. Capital ex- 
pended, 869,070/, leaving a balance 522/. 

Mellis and Eye.—There was a balance of 357/, which as usual 
has been applied in the reduction of the mortgage debt. The 
loan capital is now 3,704/. 

Moscow-Koursk.—Messrs Baring Brothers and Co. have | 
issued the numbers of 255 bonds of 100/ each, which have been 
drawn for payment on lst of November. 

North British—The following is the revenue account epito- 
mised for the half-years ended July 31 in 1874 and 1875 :— 

Tee nat ete re sess 

1874. 1875. 
£ £ 

aida a tamcenation RDA cnnnnsie 1,079,271 | 
Working Xpenses ........cerecccserereseeeessseee 577,590 — ...cseceeeseees 656,258 

Net revenue ......ccccsecsceeessseecessees 300,552  ccccccccereceee 623.013 
Add previous balance .....cccccsscsssecenecceees TE 4 ‘negamediceeinan 1,197 

GIOUEE . cthntiseies 524,210 
Deduct preference charges ........00:ccc00e 366,208 cerevesseensers own 

Available for dividend .............+. SAAD acceccas..cee 187,176 | 
On Edinburgh and Glasgow stock at 2 % 

OF GANUM  .........ccccce..++bsececceresecsces 24,196 (5 % p. a.) 60,497 
On North British stock...........ceccsceseeseees “nil.” (4% p. a.) 75913 

Surplus ccscdnasconqcoaphnanstecenssceseons 273  ccecocsceseesee 765 

While at this time last year 36,200/ of the preference charges 
remained unpaid, the company has now announced an extra 
4 per cent. on the Edinburgh and Glasgow 44 per cent. Prefer- 
ence stock, leaving over 76,000/ for the ordinary stockholders. 

EE CT, 
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Capital Account. 
Expended. meen 

£ 
Da Sst FeeGNGG TD cntecsocconcapiec, TRMEOMDD  ccspmcquenes 23,460,388 
During the half-year,.......0....0-cseee...++s BORDA  cceccecsaccenes 207,123 

Total, 3ist July, 1875 ........ 23,736,731 - 23,667,516 

| Estimated capital outlay during the current half-year, 
189,827/. 

Penarth Harbour Dock and Railway.—At the meeting, a divi- 
dend of 4 per cent. was declared. The arbitration between the 

| company and Messrs Smith, Knight, and Son, has come toan 
| end, with a loss to the company of 74,0007, 
| Ryde and Newport.—At the meeting, it was stated that the line 
was nearly completed, and it is expected to be ready for open- 
ing in the course of a month. The agreement with the Isle 
of Wight Company, and the Cowes and none Compony 
respecting the working of the line, having fallen through, 
other arrangements have been made. Capital expended 
101,795/, with a balance against the account of 19,809/. 

Salisbury and Dorset Junction —The receipts for the half-year 
were 4,222/, being an increase of 449/. The expenses were 
2,228/, leaving a balance of 1,993/. After payment of deben- 
ture interest there remained 372/, out of which a dividend was 
declared of 5! per cent. on the preference shares, and there 
was carried forward 1031. Capital expended 239,083/. 

Sambre and Meuse-—The account for the year 1874 received 
from the Grand Central shows that the Sambre and Meuse 
Company is entitled to a surplus over the fixed rental. This 
account, however, has not yet been settled, as the directors 
consider that the company is entitled to a further proportion 
of the excess receipts. They, therefore, now propose to de- 
clare the usual dividend of 4s only on the ordinary shares. 
Capital meen 1,171,060. 

San Paulo (Brazilian) —The directors will pay a dividend of 
6 per cent. for the half-year, making with that paid in April, 
94 per cent. for the year. They carry 18,383/ to reserve. 

Severn Bridge-—Contracts have been entered into on favour- 
able terms for the construction of the bridge and railway, the 
contracsors undertaking to complete the works within three 
ears. 

: Sirhowy.—At the meeting, a resolution was passed, author- 
ising an agreement between the company and the London and 
North-Western, for the maintenance and working of the 
Sirhowy Railway. Another meeting will be held on the 12th 
October, as the accounts were not completed. 

Somerset and Dorset.—The strike in South Wales seriously 
affected the traffic of the original line, which amounted to 
27,9131, as compared with 29,021/ in the same period of 1874. 
The earnings of the Bath extension for the six months were 
12,961. The expenses of the whole line were 36,527/ for the 
six months, against 35,154/ for the half-year to Dec. 31. The 
directors have made an arrangement with the London and 
South-Western and Midland Railway Companies, under which, 
from Nov. 1, those companies will work the line on terms 
which secure to the company such a fixed proportion of the 
receipts as willenable them to resume payment of interest on 
debenture stocks, and also to pay a progressively increasing 
dividend on the Bath extension shares. -The company will 
also be entitled to a percentage of gross receipts in addition 
to the fixed proportion, thus participating in any future in- 
crease of traffic. 

Watton and Swaffham.—The line has been opened. 
Wellington and Drayton.—The receipts for the half-year were 

5,776l, against 5,026/ in the corresponding half, and the 
balance available for dividend was 5,650/, against 4,900. A 
dividend was declared at the rate of 45 per cent. per annum. 
Capital expended 315,558/, leaving a balance of 2,162/. 

Veymouth and Portland.—There was an available balance of 
1,904/, out of which a dividend was declared for the half-year, 
‘at the rate of 43 per cent.perannum. This amounted to 1,641/, 
leaving 203! to be carried forward. Capital expended 100,000/. 

Worcester, Bromyard, and Leominster—The directors state 
that they are unable to report at present such progress as 
they could wish, but that the last half-year has by no means 
been thrown away. The engineer has been en on the 
working plans of the line, and on their completion they will 
be in a position to negotiate with a contractor. 

BANKS. 
Anglo-Foreign Banking.—An interim dividend is announced 

for the half-year ended 3lst August at the rate of 5 per cent. 
per annum. 

ASSURANCE OOMPANITES. 
New Amicable Life Assurance, Limited—Creditors are re- 

quired by lst Oetober to forward particulars of their claims 
to Mr Brooks, the official liquidator, the 29th being appointed 
for the adjudication. 

MISCELLANEOUS OOMPANIES. 
Aberdeen District Gas.—The revenue for the six months was 

2,549/, and the expenditure, including 175! for depreciation, 
2,4971, leaving 52/. The directors attribute their not being 
able to declare a dividend to the high price of fodder. 

Alhambra Company.—The receipts for the half-year were 
34,653, and the expenditure 28,996/, leaving a profit of 

r 

5,6571. 
per cent. per annum for the half-year, and carry forward the 
balance. 

Berlin Great Market and Abattows, Limited. -Mr A. A. Broad, 
the official liquidator, has declared a first dividend of three. 
pence in the pound, to creditors whose claims amount to up. 
wards of 66,000/. 

Brighton Gas Light and Coke,—At the meeting, a dividend of 
4} per cent. was declared for the half-year. 

Credit-Foncier of England.—The directors have made a call 
of 2/10s per share, on the 100,000 new 5/ shares. The direc- 
tors state that in the present state of public credit they are 
compelled to make this call, in order to carry on the business, 
without being so dependant upon outside assistance as the 
have hitherto been. They would have been glad to avcid this 
course, but a due regard for the interests of the holders, both 
of old and new shares, has left them no alternative. 

Crown Colliery.—The quarter’s interest, at the rate of 10) 
per cent., on the first mortgage debentures is now payable, | 

Ely Paper, Limited.—Creditors are requested to send in their | 
claims by the 15th October. The 10th November is appointed 
for the adjudication. | 

was declared at the rate of 11 per cent. per annum. 
Lawes Chemical Manure-—An available total was shown for 

the year of 38,516/, out of which a dividend was declared of 8 | 
per cent., leaving, after appropriating 10,000/ to reserve | 

| 

(raising it to 21,940/), 7,649/ to be carried forward. 
Lincoln Wagon and Engine—The directors recommend an 

interim dividend at the rate of 8 per cent. per annum. 
Price’s Patent Candle-—After payment of preference charges, 

there is an available balance of 21,925/. This is rather more 
than sufficient for a dividend of 10s per share, but it is con- 
sidered better to carry it forward. | 

tiver Plate Pressure Meat Preserving.—At the meeting, it was 
stated that the secretary has now returned from organising 
and setting the works in motion, and that with more 
capital the profits of the undertaking ure expected to prove 
satisfactory. 

Silkstone Fall Colliery At the meeting, it was agreed that | 
the undertaking should be wound up. It was stated that the | 
shareholders had paid seven or eight times more for the | 
colliery than it was worth. | 

Stockton Rail Mil.—At a meeting, it was resolved to wind | 
up the undertaking voluntarily. It is estimated that the) 
creditors will receive 11s in the pound. | 

MINING COMPANIES, 
Glasgow Caradon Mining.—An interim dividend of 1s per | 

share is announced. 
Roman Gravels Mining.—A dividend is announced of 8s 6d | 

per share, free of income tax. 

Che Commercial Cimes. 
POST OFFICE ANNOUNCEMENT. 

Commencing with Wednesday, the 1st September, letters, post cards, 
newspapers, and other printed papers and patterns may be forwarded 
to Switzerland via France, at the same rates of postage that are now | 
charged on similar classes of correspondence forwarded via Belgium, 

MAILS 2B VAR. 
ATES, 

On August 27, from West Inpres, per Moselie—Antigua, Aug. 12; ditto English 
Harbour, 12; Barbadoes, 10; Cartitagena, 2; Cuidad Bolivar, 1; Curagao, 7; 
Demerara, 5; Dominica, 11; Grenada,8; Guadaloupe, 11; Havana, 7; Jacmel, 
9: Jamaica, 10; La Guayra, July 21; Martinique, Aug. 11; Montserrat, 11; Nevis, 
12; Panama, 5; Arica, July 24; Caldera, 20; Callao, 28; Cobija, 22; Coquimbo, 18 ; 
Iquique, 23 ; Islay, 256; Valparaiso, 20; Paramaribo, Aug.2; Port-au-Prince, 10; 
Porto Rico, 12; St Kitts, 12; St Lucia, 11; St Thomas, 15; St Vincent, 9; 
Savanilla, July 31; Tobago, Aug.7 ; Tortola, 12; Trinidad, 8, 

On August 29, from Sours AMERICA, per Guadiana—Buenos Ayres, Aug. 1; Monte Video, 
2; Rio de Janeiro, 9; Cape de Verds, 19; Lisben, 26. 

On August 29, from Iwp1a, Gregattar, &c., per Deccan—Aden, Aug. 9; une 
coy as Calcutta, 27; Gibraltar, Aug, 24; Madras, July 28; Malta, Aug. 20; Point 

alle, June 25. 
On Augost 29, from IypIa AND THE East, per Baroda—Aden, Aug. 17; Alexendria, 

24; Bata-ia, July 18; Beyrout, Aug. 19; Bombay, 6; Calcutta, 3; Colombo, 3; 
Hong Kong, July 17; Madras, Aug. 4; Penang, July 26; Point de Galle, Aug. 6; 
Singapore, July 24; Suez, Aug. 23; Egyptian Post Office, 24. 

On August 29, from MapirTeRangan, per Indus—Gibraltar, Aug, 23. 
Qn August 2%, from Unirep StaTes anp Canaps, per Polynesian—Chicago, Aug; 11; 

Detroit, 12; Portland, 14; Hamilton, 12; Kingston, 13; Moatreal, 13; Qeebec, 14; 
ae 12; Ottawa, 13; N.B., 12; Newcastle, N.B., 11; St John, 

” 

On August 29, from Unirep Statgs anp Cawapa, per Wisconsin—New York, Aug. 17; 
Boston, 16; Philadelphia, 16; San Francisco, 10. 

On August 29, from Unrrep Staves anp Canapa, per Gellert—New York, Aug, 19; 
Boston, 18; Philadelphia, 18; San Francisco, 12; Hamilton, 17; Kingston, 17 ; 
Montreal, 17; Ottawa, 17; St John, N.B., 17; Halifax, M. 

On August 29, from Unitep States AND Canapa, per Abyssinia—New York, Aug. 18; 
Boston, 17; Phi 17; Chicago, 16 ; Detroit, 17; Hamilton, 16; Kingstop, 16; 
Montreal, 16; Quebec, 14; Toronto, 16; Ottawa, 16 ; Halifax, 18. 

On August 29, from Wast Arrica, per Monrovia— Lagos, July 31 ; Acers, Ang, Bs Cape 
Coast Castle,5; Cape Palmas 8; Sierra Leone, 11; Santa Cruz de Teneriffe, 19; 
Funchal, Madeira, 21. 

On August 30, (rom Sours Arnica, per American—D'Urban, July 28; Pietermaritz- 
burg, 27; Cape Town, Aug. 5; St Helena, 12; Ascension, 15; Funchal, 25. 

On August 31, from Unirep Starss aNd Camwapba, per Scandinavian—Chicago, 
18; Detroit, 19; Portland, 21; Hamilton, 19; Kingston, 20; Montreal, 20; Quebec, 4} ; 
Toronto, 19; Ottawa, 20; Fredericton, N.B., 19; Newcastle, N.B. 18; St J 
N.B., 19. 

On August 31, from Ustrep Stares, per Adriatic—New York, Aug. 21; Philadelphia, 
20. 

On August 31, from Unirep States asp Canapa, per Neckar—New York, Aug. 2) ; 
Chicago, 19; San Francisco, 14; ee: Bermuda, 16. 

On September 1, from Unirep Srarss, per Bata Aug. 2 

It is recommended to pay a dividend at the rate of 10 

Henry Briggs, Sou, and Company.—At the meeting, a dividend 

| 
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AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of | 
British Corn (Imperial measure), as received from the Inspecters and Officers of 
Excise, conformably to the Act of the 27tn and 23th Victoria, cap. 87, in the week 
ended August 28, 1875:— 

Quantities Sold, Average Price. 
qrs = bsh 8 

WRG ccvencretecintoccsccocnsceccsnscccenenssccnce BOTIS 6  acccecreresacee 52 9 
Barley . Oe, re 31 64 
Oats ... 1,027 4 28 0 

| The following is a statement showing the quantities soli and the average price ef 
British Corn (Imperial measure), as received frem the Inspectors anu Officers of 

| Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 

| 1874 te 1871 -— 

Quantity Sop. AVERAGE Prices, 
| 

Wheat. | Barley. Oats. Wheat, | Barley. | Oats, 
—— 

——_ I } 

qrs  bsh qrs bsh qrs bsh} sos ad | gs a | «4 
a s 29,713 6 219 0 1,087 4| 52 9 31 4 | 23 0 

1874 ceeece| 43,901 3 | 13714! 2231 8| 54 6 45 11 30 4 
1873 ccoccsees 34,193 0 | 869 3, 1076 7| 62 5& 39 11 28 9 

| 1873 «0.00... 42.154 4 273 0 739 7| 69 6 31 3 25 2 
1871. oc... 30,491 7 | 560 4) 2080 0) 57 2 35 0 26 4 

COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

Trade prospects are just now, perhaps, chiefly influenced by 
the reports of harvest within the country, but the external 
| section of British trade is not without other unsettling in- 
fluences. Exports in fact are repressed by the universal 
caution which exists, notwithstanding a most easy money 
market. Speculative activity adds much to the volume 
of trade when a general rise of prices is imminent, 
but at present there is little indication of such antici- 
|patory movement in trade. The freight market is cer- 
|tainly showing some of the usual briskness attendant on 
| autumnal importations of wheat, but otherwise gives no pre- 
, monitions of bustle in international business, and the improved 
export business in pig iron arises apparently only from in- 
‘evitable requirements incidental to the autumn shipping 
‘season. Within the couatry, the moderate harvest prospects 
give at least no present stimulus to activity in the manufac- 
turing districts, which are locally affected by strikes and sus- 
pensions of work to a considerable extent; and it may be 
mentioned, in connection with this, that the goods traffic on 

| our railways is much less promising than of late. 
| Prices in the grain trade are not much, if at all, lower on the 
| whole this week, but there is so much irregularity in the various 
| markets of the kingdom, proceeding from the varying results 
| of the harvest in different localities, that they cannot be called 
| steady, nor can any decided tendency be discerned at present, 
although the weather has been favourable to increased cheap- 
|ness. The grain crop in this country is no doubt greatly 
| inferior to that of last year, but then that was considerably 
above an average, so that it remains doubtful what is the 
precise value of this year’s, especially as it is not yet gathered 

|in the more Northern counties and is not yet tested by 
threshing, even where the bulk has been got in. It is difficult, 
allowing for the flooded state of the South of England this 

| summer, and the equally damaged crops in the Eastern 
| districts, the mildew and rust in others, and the irregularity 
| everywhere, for careful estimates to be put forward which can 
have much reliability at present, and itis only possibile to: llude 
in detail to the results so far as they are indicated. A smaller 
area of wheat, a wet summer deteriorating its quality, but fine 
harvest weather favouring its condition for milling purposes, 
have in many cases resulted in disappointment, the yield being, 
especially in the case of less hardy wheats, small after 
threshing ; for barley the area has been large, but the weather 

‘| also unfavourable and the yield disappointing; oats have 
more favoured, and ars repo on very favourably. 

Green crops and pasturage are good and abundant, but foot- 
and-mouth disease threatens to diminish the supply of animal 
—_ en otherwise, and under these conditions, would be 

Cotton has been in less demand after the increased activity 
noticed last week. Prices at Liverpool have lost part of the 
rise which then took place, and cotton is now rather offered 
than sought after. At Manchester, the market for yarns and 
goods is reported dull, but steady, recent business having been 
sufficient to take off the stocks, which would otaerwise have 

weighing down prices. The suspension of work in the 
Oldham spinning district continues, but in other districts pro- 
duction goes on actively. It is noticed that yarns for China 
and Japan remain in considerable request, notwithstanding the 
large exports which have been made to that quarter this year. 
Indian markets are not encouraging, native failures and 
general distrust being reported at Calcutta. The visible 
supply of cotton is calculated to show a decrease of 10 per 
cent., as compared with a year ago; but the approach of the 
new American crop keeps prices at a low level. The linen 
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found to be decreasing, the falling off being thought to arise 
from greater direct imports on the continent but at Notting- 

_ ham machinery is standing, and the trade is languid. 
Wool remains steady in value, but the full decline established 

| at the opening of the London sales is still quoted in colonial 
| wools ; it is found that the better classes are out of fashion, 
| and fine wools are in comparatively small demand in the 
manufacturing quarters, foreign purchases being especially 
| limited. The present series in London will close on tke 2nd 

| 

| 

| 

—_—_———— 
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_ instead of the 12th of October, but the large quantities now 
| offer é ; curtai oxercising ¢ 

| ended August 28, 1875, and for the correspouding week in each of the years from | : ed do not allow of that curtailment ee Nad | hardening effect on prices. Home-grown wool remains firm, 
prices in the country markets showing no tendency to drop to 
what staplers consider a corresponding level with Bradford 
rates. Machinery is on the whole fairly employed, and con- 
sumption large within the country. 

In the iron trade there is an iniprovement in the demand 
for pig iron, shipping orders being rather numerous just now 
in most of the producing districts, but more especially in the 
North of England, where p:oduction appears to be least 
costly, and quotations consequently lowest. Stocks there and 
in Scotland continue to decrease, partly as the result of this 
improved activity, and partly of the diminished number of 
furnaces in operation at present. Prices in Staffordshire, 
where the wages difficulty is now resolving itself quite satis- 
factorily, are also steadier than has been the case for a long 
time, and orders for iron, finished as well as pig, are more 
numerous. But prompt delivery is in most cases required, 
and nothing more than a consumptive demand is yet apparent | 
in any district, the tendency of prices bemg downwards, in 
sympathy with the cost of fuel. The collieries at Newcastle 
are on short time. 

The produce markets have here and there shown some 
activity during the week. In sugar, business has con- 
tinued quiet, and prices for raw. as well as refined descrip- 
tions, are easy, if not actually a shade lower. There has been 
less excitement in coffee, but prices are steady, and lately 
firmer, the article being in strong hands. Tea steadier in 
some descriptions. Rice dull. Saltpetre again dearer. In 
the tallow and oil trades larger transactions and an improved 
demand are reported, prices being unusually low. Metals 
quieter, but at last week’s prices. 
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EXTRACTS FROM TRADE CIRCULARS. 
(From Messrs Du Fay and Co.’s Manchester Report, dated | 

September 1.)—Although no change or decided improvement 
in the trade of this district has taken place since last month, 
we are glad to notice greater confidence and a slight tendency 
to a rise in cotton, notwithstanding the continuation of the 
strikes at Oldham and other quarters. It is chiefly this 
decided firmness in the price of the ruw material which has 
influenced our market and induced our manufacturers to ask 
fora slight advance of prices for some of the goods now 
wanted. The demand generally is very slack, and disturb- 
ances of various kinds are acting against a more active busi- 
ness; any advance asked therefore is reluctantly paid, and 
prevents at present transactions of importance. Stocks have 
not accumulated sufficiently to cause depression or induce 
forced sales, and our manufacturers look forward to a more 
active trade for the remainder of the year. The many bankrupt | 
stocks of goods abroad, which are selling at ruinous prices, 
prevent careful traders to a large extent from embarking in 
their sound and regular business. Even the present low rate 
of money is no inducement for fresh shipments so long as 
commercial and political aspects dictate additional caution. 

(From Messrs Charles Balme and Co.’s Wool Report, dated | 
September 2.)—The announcement of the curtailment of the | 
series has exercised, so far, but little influence on the tone of 
the market, which, as compared with the opening sales, cannot 
be said to have impreved. The prices ruling show perhaps 
somewhat increased evenness and uniformity, but in the direv- 
tion rather of a confirmation of the extreme decline (except in 
the case of snow-white Capes), than of any improvement. The 
descriptions of wool in largest supply, viz., Sydney and New; 
Zealand fleece and scoured (especially those of medium and 
inferior kinds, which largely preponderate), naturally show 
the heaviest fall in value, ah can hardly be stated at less than 
a full depreciation of 2d to 25d per lb. In the better classes, 
of which there is a smaller selection, such as superior Port 
Phillips of all conditions, and extra parcels of seoured Sydney, 
the reduction is less accentuated, and seldom exceeds 1d per 
Ib. Half-breds rule, for greasies 1d to 14d per lb under June 
rates, but washed shipments, especially irregular lots of New 
Zealand growth, indicate a far heavier variation, reaching in 
mary instances as much as 2d to 3d Ib. Lambs’ wool of 
the better grades shows comparatively little alteration, but 
the more faulty lots share the general depreciation. During 
the past week competition for saow-white Capes has rather 
increased, bringing the quotations for this produce within $d 

oon tedencrel anes 
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trade is rted steady, with a quiet “ mercantile” and non- | to 1d per Ib of the June figures. Fleeces, on the other hand ee 
lative demand only, which is ly sufficient to maintain | (including Natals), have — receded a further 4d on the . 

firm prices asked for flax. In the silk trade, deliveries are | opening value, and are still difficult of sale at this reduced sae 
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level. So far the foreign section of the trade has competed only 
with much cireumspection, and it remains to be seen whether 
they have secured a sufficient supply to bridge over the long 
interval which must elapse before there will again be any con- 
siderable selection of Australian wools at market. The sales, 
as at present arranged, will close on the 2nd October. The 
following quantities have been catalogued to date, of which 
about 9,000 bales have been withdrawn:—Sydney, 25,041 
bales ; Port Phillip, 23,129 ; Adelaide, 7,627; Swan River, 416; 
Van Diemen’s Land, 5,161; New Zealand, 32,602; Cape, 
22,680—Total, 116,656 bales. 

(From Messrs Richardson and Co.’s Monthly Copper Cir- 
cular, dated Swansea, Sept. 1.)—There has been decidedly a 
better feeling in our market, consequently we have had a more 
active and general trade than for a long time past. No doubt 
the money market has been a principal cause of this improve- 
ment. The Chile charters for the second half of July were 

|, announced as 1,400 tons pure, making a total of 3,600 tons for 
|| that month, or a little above the average, but the first half of 

August being only 1,200 tons pure, 900 being in bars and 
ingots, 300 in ores and regulus for England, has further 

|, helved to strengthen prices. Chile bars (G.O.Bs.) have ad- 
|| vanced fully 70s during the past month, and a large business 
| has been done. 
| 

' 
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(From Messrs Durant and Co.’s Silk Circular, dated 
September 1.)—We have had another quiet month in silk. 
The deliveries are good, although not quite equal to those 
of the last two months; but this arises, we expect, from the 

}/ extent of direct importations into France rather than from 
1 any diminished occupation of mills or looms. It is, no dcubt, 
| also in a great measure in consequence of foreign buyers 

|| being enabled to supply themselves from direct importations 
|| that our market has been so quiet. Except for some special 

things they have scarcely appeared as buyers. 
(From Messrs Robert Coltart, Smith, and Co.’s Wood Cir- 

cular, dated September 1.)—A large business has been done 
during the month, there being a more settled feeling, and, 
from the increased inquiry, consumers apparently feel that 
prices have touched their lowest point. The curtailed im- 
portation is now showing itself in the moderate stocks, and 
very little firmness on the part of holders would speedily raise 
prices to a fairly remunerative standard. Foreign shippers 
are strong holders, freigh+s are firmer, and insurance is ad- 
vancing as the autumn approaches. 

(From Messrs G. Offor and Co.’s Report on the London 
Freight Market, dated September J.)—The general features of 
the freight market are without alteration. There is rather 
more inquiry for tonnage, but chartering business continues 
to be very limited in extent. We have a more active demand 
for next season’s rice shipments. The favourable position of 

| the coffee trade has stimulated inquiry for forward sailing 
vessels and steamers to load at Ceylon. Very little business 
has been done in the long voyage grain trade, the prospects 
of importing at a profit being doubtful. From San Francisco 
nothing is doing. Freights on the West Coast of South Ame- 
rica are scarce and low. Chbartering for guano has been sus- 
pended in Peru. For nitrate of soda there is little or nothing 
offering. In the short trades business is slack, but there is a 
better demand for tonnage from Pensacola and other Gulf 
ports, for which improved rates are ubtainable. 

(From Messrs James Goddard, jun., and Co.’s Tea Circular, 
dated August 25.)—The tea market during the week has been 
very quiet. The quantity of new samples showing until the 
last day or two has been heavy, but the trade have only bought 
to supply their wants. Auctions bave been large, consisting 
of new season’s Congou of both black and red leaf kinds, 
chiefly the latter, which have been sold in buyers’ favour. 
Also a fair supply of old season’s, black and red leaf, scented 
capers and green teas, all of which have certainly been sold on 
easy terms. The telegram shows a decrease in the export of 
China tea as against jast year, but Indian teas are in excess, 
The quantity forwarded in the early part of the season from 
China is far too large for anything like the steady working of 
the trade here. Stock and known supply, August 25, 1874, 
120,550,000 Ibs; 1875, 120,597,000 lbs; average mcnthly de- 
livery from January 1 to August 1, 1874, 13,416,000 lbs; 
1875, 14,615,932 Ibs. 

(From Messrs J. Berger Spence and Co.’s Weekly Chemical 
Report, dated August z8.)— We cannot report much improve- 
ment in our market during the week. Inquiries are certainly 
numerous, and of a more reliable character than those lately 
noticed, and slight concessions, on the part of either buyers 
or sellers, would now doubtless led to increased activity—more 
particularly for forward delivery. In the majority of cases, 
however, these concessions are not obtainable; the maker is 
not disposed to reduce his quotations, which are barely pro- 
fitable, and the consumer, on the other hand, is equally firm in 
his resolve not to operate above a given limit. The least up- 
ward tendency in quotations would no doubt ensure a large 
business, both for shipment and home consumption, there 
being orders and contracts of considerable extent in the hands 
of merchants, who will take action upon the first indication of 

nnn ER 

. eee 

@ (ae e——————eeee—eee————E———————————— ee ———— 

THE ECONOMIST. 

8 ee 

’ -—— 

[Sept. 4, 1875. | 
improvement. There ‘has been more inclination on the part 
of makers to sell forward into the early months of next year 
at prices bordering upon those now current; the object bein 
to secure sufficient employment for their plant during the | 
generally dulljwinter and early spring months. The usually 
busy shipping season is now close at hand, but, contrary to | 
expectation, this branch of our trade remains in the same | 
inanimate condition which has characterised it for some time 
back. Although the reports from abroad are of a rather more | 
favourable nature, stocks have not yet assumed such propor. | 
tions as to warrant the receipt of increased supplies. But | 
little change is to be noted in the home trade, consumers are | 
making all possible progress with their old contracts, in order. 
to avail themselves of the present favourable rates. 

THE COTTON TRADE. | 

LIVERPOOL.—Sepremper 2. 

Cotton has been in fair demand throughout the week, but 
with the continuance of large supplies offering ; prices in some | 
descriptions are barely supported. Sea Island is still in| 
limited request, but prices of current grades are un-| 
changed. American is in fair demand, but being freely | 
offered is j4yd to $d per lb lower. In Brazilian, the busi. | 
ness continues good, and quotations of Maceio and Maran. | 
ham are advanced }d per lb. Egyptian has been freely | 
offered, and prices generally are fully $d per lb lower. | 
West Indian and African areunchanged. Peruvian continues | 
in good demand; rough is scarce and rather dearer, while soft | 
is plentiful and in buyers’ favour. East Indian has been freely | 
offered, but there has been no material change in prices. In| 
“futures” the business has been moderate, at a decline of 
$d to yd per lb. The latest quotations are—Delivery: | 
American, any port, L.M.C. Sept.-Oct. 74; Oct.-Nov. 735d. | 
Shipment: American, any port, L.M.C. N.C. S.V. Dec.-Jan. | 
74d—Orleans, L.M.C. N.C. Oct.-Nov. 7;°;d per lb. 

The sales of the week amount to 64,140 bales, of which 4,670 | 
are on speculation, and 9,260 declared for export, leaving | 
50,210 bales to the trade. Forwarded this week 2,490 bales, | 
of which 2,050 are American, 100 Egyptian, 30 Peruvian, and | 
310 bales Surat. 
SEPTEMBER 3.—The sales to-day will probably amount to | 

about 10,000 bales, with a quiet market. 
PRICES CURRENT. 

l os 
| | Good | Same Period 1874, 

Ord | Mid.) Fair | p.;, | Good. Fine. | a 
| a 

iper Jbiper 1b per Wiper Ib|per Ibiper Jb) per Ubiper Ib|per Ib 
dq | 4a d 

| 16 16 | 38 | 20 | 23 | 83) 19 22 26 
| 15 | 16 | 17 | 18 | 20 17 | 18 | 20 
- 7k | ore | oe | eee | 8% wee 

EE | 6 Th | on oe wo ft ooo 
Orleans and Texas...... 6} Tis] oes eee eve wo ff & os 
Pernamouco, &c, ...... 7%| 93 ot’ on wa B25] oee 
DED cncimiadoesccsscoees eee eee 72 8 eee eee ooo 8 aoe 

Bahia, Aracaju, &, ...  . ae 7i Tee as 4, .cte Lose 7% * 
SSE | ae 8 GE | we a en 7] ae 

Maranham .......cscssss {vse | ane mi tee? Od x. 8 | & 
Egyptian. ...ccccs.sceeees 5 6: | 8} o%/ 15 || 6 8 | 10 
Smyrna, Greek, &c.....  ... ons 6} 6 one eA 63 7% 
Fiji Sea Island ......... 93] 11 12 ket Be ll 12 15 
Tahita ditto ............ es | 1398] 16 | 14] 15 154 || 134| 14 1 
West Indian ............ | @i @i Bi & 8 ooo 7 8, 8 
La Guayran ......0... | S| 6 6! 6} 73 7% || Gf 7: 8 

Peruvian Sea Island... 9 | 11 | 13: | 14] 15 | 16 || 11 | 13 | 18% 
CII sitinies ceinakcinciiees a ee 63) 6} 7 7 | 5} 6) 7 
Surat—Hingunghat ... 63) 6 6 eco |} cee 5S | ose 

Ginned Dharwar ... 6 | 6 <f ove | ove 5 oe 
GID nctinthbdbeconsiel aie eee one | 5} eee - | see 

DOTETED  occescccecee 3} 4 4} 5} 6 a BY, we 
Oemrawuttee ......... 33) 64 433) a| 62 ae ae BE | ve 
Comptah ............... wie 3§ 4 | a 4 ae Een on 
ARE ..nsecerscosnencecl ses] ons ian Bi we i a 

re me] os eel oe ee cae 
EEE -- | oe 4} | 44 4} - | eee { 

Madras—Tinnevelly,..| ... | ase 54 | BRL owe aie aia st | 
MPOOTE vcsesccraseveunt | 4} 5 ee son a? 

____ PRICES CURRENT.—Szrremene 4, 1873. 
| | | | i} 

|| Same Period 1872. 
Descriptions. , Ord. | Mid. Fair. Fair ,Good. Fine. ;—————_—_—_—_—_—— 

| , |) Mid, ) Fair. | Good. 
iper Ib per thper Ib per Ibiper Ib per Ib per Ibiper Ibiper 1b 
Tal e441 ae ate 2 iT 

19 | 22 | 24 | 90 | 42 | 21 | 27 | 
“i oo j oe oe eee | ee vf oon 

| ‘ eee i eee oe oe 10 | ooo 

{ 63 | 8 oo =| eee eee oe IC | . “ 

Pernambuco ..... .....- ve foe | 8] OL OR) me | | 108 
aoe a A nae al ee ss mas Scene of | of | 10 | op) 3. | 10 | 

| 62! 68 om) 2 12h | 15 tt | 988) 12 
jw | Be | 7%; 7! mH) 6b) 8 8 

we! §=OR | BF | | S| 9® 82} 9] 1 
PRPBUNOR canncititicreneee | 7)) 8b 9%] 108) 123) 11 9 | los} 11 Africa cevssccccssecceose oi C19 to | om) st] 8 
Surat—Giu'dDharwar .. | | 6E} i Dl mw Be 

Broach......ccscese eeeee | } 6 ; 7 eee | 4k 7 

Dhellerah 3; 4] 6 | ow) 7] 2m 
Oomrawuttee.. 33 | 4j 6) | 6y 7 one | & 7% 8} 

Mu angarole | } 58 Oe ft ite eee at 6y ooo 

Comptah | 4} 63 | GE] wee 4 64 7 
Madras—Tinnevelly... ... | ss 5j f oka eco eee 6s | +. 

WEAtern ..eccocseveveee aia | & | Dd he nm 
— erscceveccesecceceses! | , aj 5; | eo 

eee rr, 



Sept. 4, 1875.] 

— 1875. 
ales, bales. 

Imports from Jan. 1 to Sept. 2 .......ccccccsssseees S.7IO BOE  ceccceses 2,499,244 
Exports from Jan. 1 to Sept. 2 .ce..scssssereererees 311,196 ....00. - 291,362 
Stock, Sept. 2 .......... Shrcvccccovecenccccoscoesooce eects $90,430  ceccosee 827,770 
Censumptien from Jan. 1 to Sept. 2 ...........000 2,106,090 9 .....+008 2,066,920 
The above figures show :— 

A decrease of import compared with the same date last year of ... bales 211,290 
A decrease of quantity take. for consumption of ......... 39,420 
A decrease of actual exports Of ........c.ccccesseseess — 19,840 
An increase of stock of soneesesoosccsces eveccecsoencnceccoes encecoees « 62,660 

In speculation there is an increase of 11,390 bales. The 
| imports this week have amounted te 21,999 bales, and the 
| quantity of American cotton reported at sea for Great Britain 
| (including cable advices to date) is 14,000 bales, against 
26,000 bales at the corresponding period last year. Theactual 
exports have been 16,681 bales this week. 

: LONDON.—Szpremagr 2. 
Annerxed is a portion of the circular issued this week by the 

London Cotten Brokers’ Association :— 
The market has been quiet throughout the week, but a fair 

business has been done, sellers meeting buyers freely at 
previous rates for cotton on the spot, and at jd decline for 
arrival. 
veiiieadi PRESENT QUOTATIONS. _ 

| 
j 

} 
{ 
' 

| Se ee a pee oe 

- » per lb) per Ib a tb per Ibiper Ib 
a d {a4 d 

Surat—Sawginned Dharwar...| ... @... 5 @ 

| 
: : Prices of Fai: 

Description, Ord. | Mid. | Fair to Good to | sameltime 
te Mid. | Fair. |Good vied Fine. | 1874. 1873 

| d | d | 
4 | 5 is 1 6 

BI ae ial recess hg ag Aa | 4 : | ee st - 
Dhollerah .cscscscosc.coceseoceces ar ee ae or ne) 
Oomrawattee .....ccerceeee | 3t 4 | 4h 443 53%) 53 | 5s 6} 
p | ae “| 3§ 4633) 4 SR GR) ce cco 5 5% 
I lenceria gee » @€:1616 6418 2.181 

Madras—Tinnevelly ...... aan <a eos | 5 6} 6t) SE OG | C6 6 
Westerd reererscererseveesrenes i Boek), << a00 4} 43 6 & ... | 43 64 
I cdi scenteteievinizdeass 4h ae - | 5k OR | | Fy 6} 
GERRIIGR . ccercesenocnsseseeses = 4j 5 RS ana sil 5} 51 
Coimbatore, Salem, &c....... rage 5 | 6 6E) S&F 63] 5 5i 

BetRAO.ccrcese 00 coves soveseccoocoses | ase oe 4 |} 4% #45) 6 .. | 4 4 
BORGO vo.cocccrcorscsecrecrsceecese | seo | © | Ge Gb) S Gh) | 88 
RONZOON aee.cseversersnereecsersers Sted, Adi 4 4 4) oe ane 4} 4 
West India, 20. ccerecessseseeeees eee 7 73 #683) 8 82) 72 8} 
Bin cuttnannee erestncetstensen hile aes 2 %* ) 7 arr oe 8} 
African ......000re+ - | 62 6 6; 7 8 6} 7 
Australian and Fij ~ 6} 63 | 7 S).8 i Be 72 
Sea Island kind sjeo 6) 9 [IL 12/13 15 } 1¢ 13 

Tahiti .............. , PO A Se ee Go ee 
Sales to arrive, about 2,000 bales—Tinnevelly, at 55d, 

September-October, for good fair; Western, at 43d to 445d, 
September-October, for good fair; Northerns, at 53d, May 
sailing, for good fair. 
ports and DELIvertEs trom Jan. 1 to Sept. 2. with Stocks at Sept. 2. 

Benga! China 
|& Ran-| and 
| goon. | Japan. 

Surat 
and | Madras. 

Scinde. 

Tinne- 
velly. 

Other | 
Kinds. Total. 

bales. | bales. | bales. | bales. | bales. | bales. | bales. 
1875| 14,545 63,903 | 60,212 | 42,127 a 8,709 | 189,496 

IMPORTS .cccovore 41874{ 7,903 | 71,820 | 42,091 | 5,992 | ae 11,209 | 139,605 
Sia __ 41873} 2,892 | 61,821 | 28,195 | 105,180 | 11,453 | 200.541 

1875| 6,961 | 94,170 | 54.702 | 32.315 soe =| 9716 | 197,964 
D&LIVERIES ... < 1874) 5,7:!8 | 82,863 | 54,892 | 61,062 ove 12,730 | 217,265 
a! 1873|__ 7,455 | 93,726 | 44999 | 72,305 | ... | 9,103 | 227,588 

(1875, 3,277 | 29,825 | 16,325 | 1,392 oe 2,470 | 70.289 
Stock, Sept. 2.. < 1874 Bass | 33,072 | 27,403 | 36,951 oid | 4.556 | 107,466 

Uie73 4.157 | 26,18% | 40,748 | 333,030 5.712 | 200,583 
| ce COTTON AFLOAT to KUKUPB on September 2. 

Seiad Liver- Cnet Foreign Total, Total, 
| POO! | orders, Ports. 1875. 1874. 

From— bales. | bales. , bales, bales. baies. | bales. 
DONE cetttnicecserentetasieserners 200 | 181,908 |... { 99,670 , 281,778 | 202,645 
K SPOS O Ce See ese eeeesereses 2,780 i oe i oo 4,100 i 6,850 } 104 

MAATAB..srerveveeneveressversevenrereer, BH277 | ove | ave | 11,591 | 45,868 | 42,069 
lon aad Tuticorin ........0060) 19,829 | «- | 47,702 | 27,630) 30,633 

Cc icutta SOOT e SOF PeeweSESeesesesesee 1,595 } 500 | 3,738 4,474 ! 6,669 360 

Rangoon SOROP TESS CORO ET ESSE SEE eETEe 48 see 615 . eee 4,253 ! 3,800 

1875 secccscsoseresersevereesscessseseees| 59,680 | 182,923 | 3,738 | 127,537 372,878 | 
1874 srvrscccrersercessoreeesssseveessees| 70,054 | 166,623) 2,145 40,789, ... | 289,611 

R NEW YORK. 
‘The annexed is from Messrs Neill Brothers and Co.’s Cotton 

Circular, dated September 2 :— 
Sterling exchange at New York (commercial), 4.82} dols. Gold at New York, 114}. 

Furure Detwery at New Yorx. 
Sept Oct. Nov. Dee, Jan. Feb. 

c c c ec c c 

on, Ea ee ee ae eT 
Beith cniibenshianiuks ao te ese BOE cen BEE cee TE 00k se 
Corresponding day last year... 153%... 15... 153 ... 16yh... 15g... 158 

{ Prickes—MIPDLING. 
To-day. Previous week. 

c e 
New Orieans POPC eee eee eee eeeeeeeeees saree 143 Sereeeres 14 

Galveston...... wee 18% 13 
PPT ccacetite>ccenseseseuhtetnscecs - 13 132 
III cts sihcosahansdiddilunbiksdepniwemrininbsb medians « 13% 134 
__ xeon T Tipoees, | 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, ana six per cent, 
-——To-day———._ Last week. -—Freight —~ 
Low mid, Mid, Mid, Sail, Steamer. 

New Orleans 4 ‘ke ma ‘ i ew eesecceeerse FF teteee 7 eeeeee 7Y eeteee eeteee 

Galveston (goed ord.) 7th scoece 7B — cecors TH —seveee FR cevvee + 
DOTUINNED sutsceitectcces TUE ccctes TEE cesccs GR cccces BOMB sence . nom, 

CHArleston .cccscccssscore 74 saeses , seeet| BA eccee ZF cverce ff 
| New York (steamer)... Zip cess. 7H seven TH cavcos Beene oe 
Pn 
erent 
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To-day. Last week, 1873-4. 1872-3. 
bales, bales. bales. bales. 

Recrtrrs—At Gulf perts ......... 900... 300 ae 1,000... 400 
QERIRG QUAN ccrtinsetaoinatinns 609 ... TOO in GB? .. 2,099 

UE dintqudisseeoneianes ° 1,500 ... 400 ane 1,600 seo 2,40 
ee 

7 days—At Gulf ports. ... 5,800 as. 2,300 
Atlantic ports.ce.ssseoec-..ce 2,200... (a ae 

Dota ec ccocescccccoccecaseccre ° 8,000 ... 3,000.0 5,500 ... 10,990 | 

Tetal since Sept. 1—Gulf ports ~~ 4,809 eee aa eee "2,000 ove 1,400 
Atlantic porte  ....ccccoscossesescee 909 see eee sie 1,900 ... 6.300 | 

All perts .<c...cccrccscccce-ee | | eee 3,990 8,200 

Week's receipts interier tewns ove ove bas ees eee ooo ove | 
Received subsequently at ports =... in abe 3 ak ia ao | 
Corresponding week previously 

Total crop 
| 

eee 4,171,000 

Exports, 7 days—To G. Britain. 4,000. 4,000 see 6,000... 12,000 
France .......0000 Srecsceseoreces eoee 
Other foreign ports 2,000 ove SO we ee eeereneeee 

— 

Fetal ncccosces:enscccesenseos 6,000 ass 6,000... 6,900 2. = 12,000 

Total since Sept. 1 .....s000 wove 4,000 ase jes oe 3,009... 5,000 

} 

MARKETS IN THE MANUFACTURING DISTRICT?. | 

MANCHESTER, Sept. 2.—Our market this week has pre- | 
sented a tame aspect, and sellers have experienced much 
difficulty in securing fresh business. Quotations exhibit no 
appreciable change, but the tendency, if anything, has been | 
towards lower rates. This weakness is more apparent in 
staples suitable for the East, the unfavourable reports from | 
those markets havirg limited the operations of buyers within 
the narrowest compass. The anticipated early termination of 
the Oldham strike, has also exercised an adverse influence on | 
yarns spun in that district, and values may be reported some- | 
what weaker. To-day the actual transactions have been | 
barely sufficient to test prices, in some quarters there is more 
disposition to sell, but the advantages offered are too small to | 
induce any substantial offers. 

COMPARATIVE STATEMENT OF THE COTTON TRADE. 

| Price, | Corresponding week in | 
Raw Corto, | Sept. 2, | —= 

1875. | 1874. | 1873.| 1872. | 1871.| 1870. 

sdisdisdisdisdisd 
Opland, middling ..eccccccccssessvees eoosper Ib} 0 78) wn | —— | 

DAES, mid. fail. ccccccecce.veccccscoecesoccesese | 0 7% a 4 on a 
Pernambuco, fair ..e.cccccsoeeess eeccccseccceccess| O 7H¢ 0 875; 0 9/0 920 03/0 9% 

Ditto, good fair...........s00 eveccececcooes soe O BE O SEO 9b 0 10$ OU 93,0 9} 
No. 40 Mute Twist, fair, 2nd quality...... 1 @2104/3 O81 182 351 2 2 | 
No. 30 Water Twist, ee 0114/1 08 1 133 3/3 21 1} | 
26-in, 66 reed, Printer, 29 yds, 4Ibs20z- 5 0 565 145 3,5 6 5 135 6 
27-in, 72 reed, ditto, Bibs2ozsi 6 3 6 446 6 6 9} 6 7s 6 10h 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 028 ....... ecececeesess eoseree 90 $ 610 010 0 10 1410 43) 

40-in, 66 reed, ditto, ditto, Sibs120zs} 10 0 1C 6 !1 O IL Tplo dgtl 4)) 
#-in, 72 reed, ditto, ditto, 9lbs 6 ozsi ll O 11 9 12 O 12 112 0 12 ~ 
39-in, 44 reed, Red End Long Cloth, 36 : ‘ 
a a 8 0 8 4) 8 73 8195 9 4h 9 7h 

BraDForRD.—Wool—Bristol fair has had little result in our | 

market. A steady and legitimate demand is kept up for| 
consumptive purposes, but apart from this, trade is exceed- | 
ingly quiet. Stocks are being gradually reduced. Yarns—A i 

rather better inquiry may perbaps be reported in the demand | | 

for export yarns. The firmness in the price gf the raw | 
material, and the pretty general employment of machinory, 

help to maintain the quotations of spinners. Pieces—There | 

continues to be a more hopeful feeling. No improvement | 
can be noted in the demand for America. | 

Bristot Farr.—There was not a large attendance, and | 

sellers showed rather more disposition to make a small con- | 

cession in price, but not enough to induce general business. | 

Half-bred wvols of all kinds quite neglected, but there was a | 

fair sale for short skins. 
BIRMINGHAM.—There was anxiety by shippers and con- 

sumers to place orders for finished iron wherever they could 

get a promise that there should be prompt delivery. This | 

promise very few could make, for the market deemed a mill- | 

men’s strike inevitable if the proposed reduction of wages 1s 

enforced, and quotations proportionately strengthened. 

NorrincHaM.—Manufacturers of lace are still but poorly | 

employed, and a good deal of machinery 1s standing idle. 

Inquiries for lace yarns are restricted, and the business 

doing in raw silk is on the very smallest scale; prices are 

without change. 

MrppLEsBoROUGH.—Tone of business in the pig iron trade 

has been very satisfactory indeed, and prices have become 

extremely firm, especially for foundry numbers. Consumers 

week or two ago. No. 1 has been freely sold at 57s 6d, and 

No. 3 at 52s 6d, net cagh, delivery over the month of Septem- 

ber. Shipments are very heavy, and as September is the 
principal shipping month, they are likely to increase still 

further. The demand for finished iron is very quiet, and 

| 

are willing to give figures which they would not hear of a 

prices exhibit a downwardjtendency. 
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| W oLVERHAMPTON.—More orders for Staffordshire finished The landings and deliveries of sugar in the chief ports of the United | 

iron of all kinds are now in the makers’ hands than for some 
time past, and a proportionately better business is doing in 
pigs. 
makers. From those rates vendors refused to recede yester- 
day afternoon. Some ironworkers still decline to resume, but 
the majority are on at various rates, subject to a general 
agreement, 
DuNDEE.—There is no appreciable change in the position 

of our trade; the strike amongst the jute operatives still con- 
tinues, but negotiations are at present pending, which it is to 
be hoped may result in a settlement between the employers 
and employed. The flax market continues very firm. 

BELFAsT. — Without showing any very marked aa 
since the previous week, there appears a better feeling in trade 
circles. Flax—Prices still rule very high, and the tendency, 
so far as foreign fibre is concerned, is still upward. The con- 
sequence is that buying is limited to the supply of immediate 
necessities. 

LONDON MARKETS. 

STATE OF THE CORN TRADE FOR THE WEEK. 

Mark Lane, Fripay EvENING. 
Harvesting continues to make rapid progress, the weather 

though frequently overcast, having been favourable during 

pretty nearly all housed, and, as very little rain has fallen, 
there are few complaints as to their condition. The quality 
of the wheat is, however, found to vary much, confirming the 

| opinion that was very generally expressed during the late 
| heavy and protracted rains, that the yield would be short of 
| an average, as well as uneven, and, to some extent, deficient 
| in quality. The position of the market for all good qualities 

| the week. The crops south of the Humber have now been 
| 

been a fair demand, prices in many districts advancing Is to 
2s the qr., in the face of numerous cargoes at ports of call, 
the recent large imports into the kirgdom, and some accumu- 
lation of stocks in the principal ports. The quantity of 

| Buglish wheat sent forward has been smaller than was to 
| have been expected with the harvest so far advanced, 
| being considerably short of previous years, and this no 
| doubt has assisted the improvement in quotations. Larger 
| supplies may be looked for during the next week or two, but 
| good samples are likely to be wanted, and there is an evident 
disposition tu hold them firmly. At Mark lane the demand 
has been confined chiefly to the fairer grades of foreign, which 
have sold pretty freely at the extreme of late rates, and occa- 
sionally the turn dearer, the small supply of English wheat 
meeting a slow sale, but fully supporting its value. From 
abroad the reports to hand this week have not been calculated 
to have much effect on the trade. At all the northern conti- 
nenta: ports rates are firm or hardening, but American quota- 
tions are occasionally rather easier. Flour has not followed 
the improvement in wheat; on the contrary, the trade has 
ruled dull all the week, with rather a drooping tendency 
in prices. Prime stout barley is very firm in consequence 
of the small proportion in this year’s crop. Inferior grades 
on the other hand, meet very little attention, as the produc- 
tion of these descriptions is large. In the few sales of the 
latter that have been found practicable, previous quotations 
are barely sustained. These remarks apply alike to parcels 
on the spot or floating. Beans continue in steady request, 
and a fair amount of business has been transacted at firm 
— Peas also uphold late value. Maize, with rather 
iberal arrivals, continues dull of sale, and the market is weak, 
easier terms being concluded where sales have been 
effected. Very little change has occurred in oats. Supplies 
have, on the whole, been good, but have cleared off fairly, 
although there has not been much animation in the trade. 

Sarr ARRivals tTHIs Weer. 

is therefore considered very strong, and for such there has 

} 

Wheat, Barley, Malt, Oats. Maize. Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 

English & Scotch 1160... wee 2100 ee +o - see one eee 

SE ccncshenieeccien cog tae, Se a cee ee a ee 
a7e0 ‘ 3940 

Foreigr seeceseceese 6736... 2080) ne wee -» 56520 ... 6570 .. i 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEE. 

For Rerorr or Tas Day's Markets sez Posrsceirr. 

Mincine Lanz, Fripay Mornixe. 
Svear.—There is not any new feature of interest in this market. 

Prices have occasionally favoured the buyers, especially as regards low 
brown qualities. COrystalised remains steady and in fair demand. 
Refining West India maintains its previous value with transactions of 
moderate extent, viz. ?,273 casks in three days. Barbadoes by auction 
at 20s to 21s 6d; grainy, 22s to 23s; other kinds, 19s to 21s for brown 
to yellow. Crystalised Demerara, 24s 6d to 26s 6d for low to fine. 
Two cargoes of West India have sold for the United Kingdom at about 
last week’s quotaticns. White beet crystals do not fully maintain 
previous quotations. Some sales of French loaves have been made for 
delivery upon lower terms, and the refined market here is inactive. 

Consumers are giving the lately reduced quotations of | 

| 
| 

| 

} 

—_— 
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Kingdom last week were nearly on a par, and the stock has not under- 
gone any material alteration. : 

lurorts and Detivzriss of Svu@aR into Lonpon Aug. 23, — Sto a hand, 
1875 1874 

a tons 197700 ... 194400 ... 172100 ... 136250 
Delivery . eosscesee §176860 173300 .w. 157200 .. 113000 
TED cntathostannwcenetiiieaniiian 97360 100700 ... 86280 63110 
Steck (estimated inU.K.) 195000 ... 225000 ... 226000 .. 175000 

Mauritius.—5,308 bags by auction were chiefly taken in. A few lots 
low brown sold at 16s 6d to 17s. 

Bengal.—965 bags Dhalloah were taken in and since part sold at 15s 
to 15s 6d for low brown, with washed at 14s 6d. 

Egyptian.—4,121 bags were mostly withdrawn, a portion selling at 
18s to 18s 6d for soft brown, 

Manila.—i4,572 bags Ilo Ilo sold at 15s 3d to 15s 9d. 
Natal.—594 bags realised 17s to 20s for low brown to grey. 
Bourbon.—615 bags brown were taken in at 17s 6d to 18s 64. 
Beet Sugar.—100 tons white crystals have sold at 26s. 
Refined.—The market is quiet generally, but a moderate amount of 

business doing in crystals. Fine French loaves for delivery have sold 
at the very low quotation of 28s to 28s 3d per ewt f.o. b. 5,000 Paris! 
loaves by auction sold at 30s to 303 3d. 

Floating Cargoes.—Four have sola for the United Kingdom. Two | 
West India: St Lucia, 19s 3d; Trinidad, 19s 4$d. One Havana, No, 
13}, at 23s 9d; one No. 12, at 23s per cwt. 
Motasses.—30 puncheons Antigua have sold at 13s per ewt. 
Rum.—There has been a steady demand for West India, and several | 

sales made, Demerara at previous rates, from 2s to 28 2$d in puncheons, 
with smaller packages in proportion : leewards, pale to good, 1s 9d to | 
2s proof. The business in Jamaica has again been at prices varying | 
from 3s 10d to 4s 6d per gallon. | 

Cocoa.—The market is firm, with the stocks of colonial smaller than | 
for some years past. 1,067 bags Trinidad by auction chiefly sold at 1s | 
to 2s advance: grey to middling, 56s to 67s 6d; fair to good and fine, | 
68s to 92s; fine taken in at 1l2s. 45 bags Grenada realised 52s 64 to ' 
55s 6d. Foreign sorts are dearer for good. 597 bags Caraccas rather | 
more than half sold at 683 6d to 82s. 232 bags Surinam part sold at) 
57s to Gis. 398 bags Guayaquil: low at 42s 64 to 48s 6d, fine at 58s. | 
Business has been done in the latter by private contract, also in Caraccas | 
at 75s to 82s per cwt. 

Corrge.—The very high prices have not yet caused any falling off 
in the demand, but the reture for August shows that the deliveries in | 
Holland were less than usual. A telegram from Rio to lst December | 
stated that prices were declining. Average daily receipts, 12,400 bags. | 
The stock in London is too much reduced to admit of any great decline 
before the new c.ops begin to arrive. At auction 709 casks 114 barrels | 
520 bags plantation Ceylon sold #s follows: low middliag to middling | 
colory, 112s to 116s; good to fine bold, 116s 6d to 120s 6d ; small berry | 
in proportion. 73 cases 1,019 bags East India at 112s to 116s 6d for | 
greyish to good; cherry, &c., 97s to 102s; fine Mysore, 119s 6d to 
123s 6d; small, 1108 to 117s. 116 packages Mocha sold: good at 116s, 
low at 108s to 108s 6d. 1,250 bags Manila at 95s for Zambuanga. | 
180 bags Singapore withdrawn. 4 casks 21 barrels Jamaica sold: 
pale, 99s to 104s; pale greenish to good, 118s to 127s. 5,091 bags Costa 
Rica went rather above valuations: pale and ordinary, 93s 6d to 101s; 
fine ordinary to inferior coory, 102s to 115s 6d. 1,824 bags other | 
foreign part sold at 95s to 102s per cwt for ordinary and pale grey. 
impvuts and Devivexizs of Correr in London to Aug, 28, with Stocks on hand, 

1875 1874 1873 1872 
Fem porte ..oscr......covreceveees tons 5C960 ... 462°0 .. 52820 w. 44120 

ve 14580 4. 12800 oe 13130 oe 13310 
« 32350 .. 21070 .. 31900 ... 90080 \ 

. we L3S7O wee 19920 «4. 17300 we 19600 

Trea.—A quiet tone pervades the market, and some of tLe common to 
fair grades of Congou have declined about $d per lb at public sale and | 
by private contract. There has been rather more inquiry for | 
medium to fine new season's Congou at firmer rates. The public sales | 
to yesterday consisted of 14,150 packages. Congous as above: old | 
realised 9d to 1032 for common black and red leaf. Foochow scented | 
teas have fallen 1d per lb, and green teas continue depressed. 7,550 
packages Indian have been broaght to auction, and prices were rather 
lower, excepting for fine and tinest qualities. Deliveries continue very 
large, and for this port are 5} million pounds in excess of last years. 
The stock in the United Kingdom on the Ist inst. was 85,000,000 Ibs, 
against 74,500,000 Ibs in 1874. 

Rice.—The market remains inactive. Two cargoes of Bassein, off 
the coast, have sold at 8s 1jd for the continent; one of 600 tons 
Rangoen, off the coast, at 8s 2d for the continent. On the spot, a parcel 
of old Rangoon sold at &s, and 1,600 bags Madras at 10s. Some 
Ballam at 11s 3d per cwt. 

IMPORTS and UELIVEKIES of Rice to Aug, 28, with Stocks on hand. 
1876 1874 1873 1872 

Imports... ecccccevecenccscsesstONS 7660 oor 122570 “ 76680 ~- 48350 

Deli Veries.....-00es00 sevseserseeees 79600 ... 114660 .. 83200 ... 69400 
SOCK ..reccrecceseees, sersesssersesees 15410 ... 06404) ... 25410 ... 19130 

Saco.—544 bags were chiefly sold as follows: fair small grain at 
20s 10 208 Gd; a few lots bold at 16s 6d per cwt. 

Saco Fiour.—1,514 bags Borneo were taken in at 138 6d to 14s 
per cwt. 

Tarioca.—300 bags fine Penang sold at 3d. 410 bags Singapore, 
24d to 24d per Ib. 

Tapioca.— 1,022 bags partly sold: fine small at 218 to 21s 6d ; 
medium and bold, 19s ; bullets, 20s; medium, 18s 6d per ewt. 

Tapioca FLour.—484 bags fine Singapore, of fine quality, sold at 
253d to 23d per Ib. 
Back Perrer.—Transactions by private contract have been rather 

limited. At auction yesterday, 832 bags pore were chiefly 
bought in, a few lots good selling at 53d to 54d. 1,892 bags Penang 
part sold at easier rates, from 44d to 43d; and West Coast at +f 

VniTs Perrer is steady, and 711 bags Sin in public sale, 
rather more than half sold: middling to good bold, 74d to 79d; and 
fine, 84d to 83d per lb. 



Crxnamon.—The quarterly sales on Monday passed off with fair spirit. 
1,856 bales Ceylon chiefly sold: fine at 1d to 2d under the previous 
sale prices, low and middling sorts at the previous value, to 2d to 3d 
advance. Good middling to very superior, lst sort, 3s 1d to 4s ld; 
low to middling, 2s 3d to 3s; good middling to superior, 2nd sort, 
25 9d to 3s; low to middling, 1s 11d to 2s 7d ; low middling to superior, 
8rd sort, ls 7d to 2s 6d; low to good, 4th sort, ild to 2s 1d. 43 bales 
Tellicherry, and 17 cases Tellicherry chips, were taken in above the 
value. 617 bags Celon chips sold at lower rates, from 4d to 64d; 
cuttings, broken quill, &c., 1s 7d to 1s 10d per lb. 

Orner Spices.—At Wednesday’s public sales 785 boxes cassia lignea 
were chiefly taken in. A few lots sold at 35sfor unworked. 113 cases 
60 bags Cochin ginger about half sold: seraped, rather beld, 80s ; 
rather small to medium, 68s to 70s. 706 barrels Jamaica chiefly sold 
at 538 to 65s Pa ewt for low to middling, being the previous value. 
1,587 bags Pimento sold from 2d to 342; with one lot superior 
Bid. 40 cases Penang nutmegs sold steadily; small brown, 111’s, at 
3s 1d; 76 to 70's, 3s 8d to 3s 10d; 64's, 4s to 4s 1d, part mouldy. Mace 
ishigher. 5 cases Penang brought 2s 6d to 2s 8d for low, and 3s 3d for 
fair rather dull. Zanzibar cloves have met with less inquiry. 330 
bales by auction were taken in. 44 cases Amboyna were taken in 
and afew cases since sold at ls 8d. 3 cases Penang sold at 28 3d. 
By private contract business reported at 2s 2d to 2s 3d per Ib. 

Orage DrrsalTERY Goops.—Business reported in Gambia at 28s to 
28s 6d for block. 250 tons sold, to arrive, at 26s 6d. 1,373 packages 
by auction, consisting of cubes, were chiefly taken in ut 35s to 40s. 
China galls have advanced to 65s. Business in Bengal turmeric to 
arrive at 25s 9d to 26s per cwt. 

SHELLAC.—The market continues quiet. 509 chests by acction only 
partly sold, at rather lower rates; fine second crange, 10/ 15s; livery, 
and other kinds, 8/ 15s to 10/. A few lots of good button, rather out 
of condition, sold at 10/ to 10/ 7s 64 per ewt. 

Metats.—Daring the last week a good business has been done in 
Straits tin at firmer rates, viz., 82i to 83/, and to arrive, at 81] 10s; 
Australian, 80/ to 81/. The smelters have put up the price of English 
to 901, for common. Yesterday the market wasrather quiet. Deliveries 
here continue very large, but so were the landings daring last week, 
leaving the stock at the close 5,720 tons, which is far above the usual 
average. Stocks in Holland now show a considerable deficiency com- 
pared with last year. Copper has been steady, but rather quiet: Chili, 
82/ to 82/ 10s; picked brands, 83/. No alteration in spelter. Imported 
sorts. continue firm in price. Stock in the chief ports of the United 
Kingdom on the Ist inst., 1,380 tons. Seotch pig iron in steady 
demand, as the shipments maintain the late improvement. Business 
done up to 64s 9d, and yesterday at 64s per ton, cash. Quicksilver has 
advancee to 11/ 11s per bottle. In lead no further change reported. 

Saurperre.—The market is firmer with a good demand, and the 
latest sales of Bengal show a rise of 3d to 6d per ewt. Refraction 
10 to 33, on the spot, 19s 6d to 20s, About 250 tons reported sold for 
arrival at 20s to 20s 6d per cwt usual conditions. 

Imports and DELIVERIES of erg te Aug. 25, with Stocgs on hand, 
. 1874 1873 1872 

Emported ...ccccccocwss.s..tons 8860 ... 5470 ... 7950 ... 9020 
Total delivered .....ceccecceceeee 7280 .. 6870 .. 69830 ... 7300 
BLOCK ... .covccesssscccvscccrccccssevses 5030 ... 2750 ... 3570 ... 3900 

CocmmngzaL.—The public sales on Wednesday comprised a larger sup- 
ply than usual, and of the total quantity (1,374 bags) barely one-fourth 
part sold. Teneriffe black went lower, and 1,106 bags partly sold at 
ls 10d to 28 9d; silver, 1s 9d to 1s 11d. 238 bags Honduras part sold : 
silver, bs 8d to 28; black, 1s 9d to 2s. 30 bags Mexican bought in. 
Heup.—The ; ublic sales on Wednesday and yesterday included 2,25! 

bales Manila, but only a few parcels sold at 41/ to 32/10s for fair to good 
roping: quality. 241 bales other East India part sold at 16/ 15s to 
18/ 15sfor Sunn. Bombay taken in at 19. 7 tons Polish Rhine part 
sold at 36/ to 38/ per ton. 
Jurs.—Some demand prevails for arrival, and about 11,000 bales have 

sold chiefly for Dundee, including new erop, at 12/ 15s to 13/ 15s; 
old crop at 101 7s 6d to 12/ 10s per ton. Sules on the spot have been 
moderate in extent. 

Linsazep.—Rather lower rates have been accepted generally, at whieh 
a fair extent of business is reported. Several sales of Caleutta to arrive, 
at 51s 3d to 528, according to conditions. On the spot, 50s 6d to 51s for 
quotation, and fer Bombay about 51s. Coavt cargoes of Taganr g sold 
for the continent at equal to 5%s 6d per quarter, United Kingdom. 

Semmes ToRPENTINE has advanced. American, 238; last three 
months, 23s 6d to 23s 9d per cwt, and a large business done. 

Peraoteom Om dull, at 9d; last four months, 4d to 94d per gallon. 
Stock, 50,060 barrels. 
Ors.— Olive has been firm. Business in Gioja, &c., at 45/ 10s per 

ton. Two cargoes of Tunis, no price giver. So little business passing 
in fish oils that prices are almost nominal. Linseed has advanced, ana 
is now steady. Quotation on the spot, 25/ to 25/ 10s; last four months, 
25/58; first four of 1876, 25/ 10s paid. A good business reported in 
English brown rape at 31/ 10s to 31/ 12s 6d on the spot, 32/ last four 
months, and 32/ 5s for the first four of 1876. Refined quoted 33 10s 
to 342 Cocoa-nut in demand at higher rates: Ceylon, 37/ 10s to 384 
The quotation for arrival is 37/ 10s. Cochin, 40/ to 424 The stock is 
lower than usual. Palm has brought rather higher rates. Fine Lagos 
quoted 35/ 10s. per ton. 
TatLow:—The last weekly return showed a reduction in the stock of 

imported tallow to the unusually low point of 11,000 casks, and the 
of colonial sorts is very moderate. Yesterday there were buyers 

of Petersburg, 1875, at 48s 6d. Old tallow is higher; 1874 at 47s; 
1873.at 46s 3d per cwt. 

Pastrevians oF TaLLow—Monday, Aug. 30. 
1872. 1873. 1874. 1875. 
caske, casks. casks, asks. 

Stock thie day.............0.... 37,683 ... 30,543 .. 22,610 ... 11,201 
Delivery last week 2,287 ... 1,403... 1641 .. 16% 

21,584 .... 15.936 «. 13,169 ... 17,766 
1,211 3,746 a 

27,004 22,135 10,769 ... 15,905 
43s 42s 6d 26a ... 46564 
43s 6d 43s 6d 4ls3d ... 458 0d 

ee $$ t re ee 
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Fripar EVENING, 
Sugar.—The market has been dull. Crystalised West India sold at 

previous rates. Barbadoes chiefly taken in. 1,494 bags crystalised 
Berbice sold at 24s 6d to 25s 6d. Total sales to-day 772 casks, making 
3,045 casks for the) week. 5,463 bags Penang were taken in above the 
value. 1,357 bags Mauritius part sold at 21s 3d to 22s for soft grainy 
kinds. 890 bags Egyptian withdrawn above the value. Privately, 700 
tons Manila sold at 15s 6d for Ilo Ilo. A cargo of St Lucia at 23s; 
one of Porto Rico at 20s 6d to 21s 6d for the United Kingdom. 

TREaCLE.—569 casks Sydney by auction part sold at 14s 6d to 
15s per cwt. 
CorFEE.—598 casks 67 barrels 1,016 bags plantation Ceylon sold at 

steady rates as previously quoted. 
KicE.—A cargo of Rangoon sold at 8s ex ship. 
Back Peprer.—-Business reported at full prices. 
SHELLAC. —198 chests part sold: good native liver firm ; Rangoon at 

7/ 10s to 7/ 12s 64. | 
Meras.—Straits tin lower. Sales at 81/ to 82/, including some 

landing at the former price. Scotch pig iron 63s 6d per ton cash. | 
O1.—363 casks palm at 29/ to 34/ 1,011 packages cocoa-nut : | 

Ceylon, 37/ 10s to 37/158; Cuchin, 41/; Sydney, 30/ 53 to 37/ 15s; | 
Mauritius, 38/ per ton. 
TaLLow.—Town advanced to 463 6d. 1,000 casks various sorts by 

auction to-day, the bulk Australian sold at higher rates by !s 6d; | 
mutton, 42s 6d to 433 62; beef, 40s 6d to 44s 3d; a few lots South | 
American beef, 423 to 42s 6d. 100 casks East India at 44s to 46s | 
per ewt. 

POSTSCRIPT. 

or 

ADDITIONAL NOTICES. 
Te4.—Medium Moning teas are rather lower, large quantities having 

been pressed for sale; these are stated to leave a heavy loss to the im- | 
porters. Scented capers are a shade firmer. In other descriptions | 
there is no change. 

GREEN Frouit.—The report of Messrs Keeling and Hunt states, few | 
oranges sold at fair prices; lemons advancing in value. More inquiry | 
for Barcelona and Brazil rats. Lisbon grapes selling freely, some | 
parcels of inferior quality at lower rates. Oporto onions improved in 
price. 

Dry Fruir.—New Valencia raisins arrived 29th ult., per Colon and 
Minerva, bringing about 400 tons. Buyers took freely at prices vary- 
ing from 39s to 403 for ordinary, 45s to 52s for selected and choice. 
The eondition of the fruit is considered superiur to arrivals of past 
years, and there is every prospect, with reasonable prices, of a large 
business during the season, as the crop promises well both as regards 

| 
| 

} 

quantity and quality. New currants are expected next week. Advices | 
state that the crop will, be abundant, with good condition of first ship- | 
ments. New sultanas, per Malta, have sold in London at 65s to 553. | 

Eneiish Woor.—Trade still continues in a very sluggish state, with 
prices, if anything, a shade easier. 

Coton1aL Woou.—Sales progressing flatly at a decline since the 
opening, of about 1d per lb on the average. 

Sexps.—The prices of seed remain as last week exceyt mustard seed, 
of which the new eropis very fine in quality but small in quantity, and 
higher quotations reswit. 

Topacoo.—There is no change to report in United States growths 
during the past week, buyers having operated te a moderate extent, | 
Advices from the States report considerable damage done to the 
growing crops, which has the effect of making holders of fine des- | 
criptions firm at top market quotations. In substitutes there has been 
a good demand, and prices are well maintained. 
wanted. 

LeaTHEt.—Rather more business has been transacted in leather since 
our last report, than during the few previous weeks, but the trade is 
still only of a limited character. At Leadenhall, on Tuesday, tac trade 
was again dull, the demand was chiefly for foreign butts, and for | 
common English, and foreign offal. 
moderate, and prices are unaltered. 
Merats.—The copper market closes rather easier, in consequence of | 

heavy charters from Chili, 3,000 tons for last fourteen days of August. 
Tin is quiet, but a large business has been aone during the week, 

Tin plates dull. 

Segar tobacco much 

The supplies of fresh leather are 

Lead is very strong, at the recent advance. 

METROPOLITAN CATTLE MARKET. 
Monpay, Aug. 30.—The total imports of foreign stock into Londen 

last week amounted te 25,423 head. In the corresponding week in last 
year we received 17,629; in 1873, 17,246; im 1872, 18,200; im 1871, 
17,799 ; and in 1870, 7,951 head. 
A dull tone has pervaded the cattle trade to-day. There has been a 

larger supply of stock on offer, but the general quality has been in- 
different, prime breeds being scarce. The receipts of beasts from our 
own grazing districts have been above the average. A marked prepon- 
derance of second rate stock has, however, been noticed. The demand 
has been dull. Choice breeds have been 2d per 8 lbs lower, the top 
price being 6s to 6s 2d, but in the value of other qualities the fall has 
been moresevere. From Lincolnshire, Leicestershire, and Northampton- 
shire we have received about 2,000, from other parts of England about 
500, from Scotland 29, and from Ireland 67 head. On the foreign side 
of the market there has been a liberal supply of beasts from Tonning, 
the receipts having nunsbered about 2,100. There have also been 
about 800 Duteh, 140 Spanish, and 240 Danish, in addition to 37 
Canadian. ‘The sale of these latter animals was greatly hindered by 
the proceedings of the authorities at the wharf where they were landed. 
It appears that the veterinary surgeon refused to pass them until they 
had had the hair cut from-off the end of their tails. As this is regarded 
as @ sign in the Metropolitan Market that their sale has been effected, 
great difficulty was experienced in getting bids for them. Generally 

—_—-—-- 

FLax.—Very little business passing this week. 
Hemup.—The price of both Russian and Manila remain without altera- | 

tion. 
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the trade has been dull, and prices have ruled 2d to 4d per 8 Ibs lower 
The sheep pens have been well supplied, but choice breeds have been 
scarce. With a dull trade the prices realised have been 2d to 4d per 
8 lbs lower than on Monday last. The best Downs and half breds have 
not made more than 7s per 8 lbs, and this quotation has been quite 
exceptional, less money being frequently taken. Lambs have sold 
slowly, at from 6s to 8s per 8 lbs. In calves the demand has been quiet 
and quotations have favoured purchasers. 

SvUPrLies ON Saez. 
Sep. 1,1873. Aug.31, 1874. Aug. 30, 1875. 

IN sitniccascinubnibingnenmnibbenain GIBB  ccocevees 5,350 esos. 5,960 
Sheep and Lambs ......... 17,330 — ...c00008 22,960  sevrseves 24,420 
END <coscusttnavisbeunéianmestnnines 405 neces tees 210 — ...ecccee 350 

PUD ccccvescsntstosnbsauerenepenqnabense BS seeve woes GO ceccccece 40 

METROPOLITAN MEAT MARKET. 
Sepremper 3.—There has been a short supply of meat on offer. 

| Gemand has been quiet, as follows :— 

| 
! 

The 

Per 8lbs by the carcass, 
sd ~ sa sd 

Bafarior beel.........0c-rresesss 3 4 to 4 0} Inferior mutton .. «3 4t04 4 
| | Middling ditto ............+0s00 4 4 4 8! Middling ditto 560 6090 
}| Prime large ditto........00 «5 0 6& 6] Prime ditto .. 64 68 

Prime small ditto .....0.00. 5 4 & 8] Large pork 4 0 4 6 
{ Veal ccccesccse ooccerereeesoces oor 5 0 GB S| Small pork crccccccevcceeee core 6 6 6 0 

POTATO MARKETS. 
‘| Borovcn anp Sprracrrecps, Sept. 3.—There has been a moderate 

supply of potatoes on offer. The demand has been steady, at the 
annexed rates :—*haws, 70s to 90s ; and regents, 80s to 100s per ton. 

COAL MARKET. 

LIVERPOOL MARBKEKETS. 

WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 

StPremMBER 2.—Since the public sale of the 27th ult., when the 
demand was almost exclusively for Peruvian and Lima, a few sales of 

| the latter have been effected by private contract this week, but other- 
| wise very little has been done. Alpaca has met with rather more 
| inquiry recently, and sales of about 3,000 ballots are reported at from 
| 28 Ggd to 2s 8d per Ib, 

Aug. 30. 
s a 

East Wylam ..... ° ee 
Hastings Hartle ° 
Holywell Main. oo 
SS eee ove 
Bebside West Hartley . ooo 
West Bartiey.........cc0e. eee 
Wallsend—Uetton .... 23 6 

Hetton Lyon co 20 0  cccoee 
Lambton .... - 8 0 
PO WAS... cocensevenseveress a ae 
Hartiepool...ccocccsss..sccessscoccsce 23 ® 
SO ee 19 6 

| East Hartlepool ..........0c0ee0 - 23 3 
ROD: ncestindiciieabindiasinnemes 23 3 

| Original Hartlepool .......... ee eee 
TIAGO ccccecnsunencens soe eve 
Tunstall ....... pubnphoenivinsesaued eve 

| No, 
Ships at market ....00....00000008 enevenccccoete: ° 4h 

' A eee sanpansurscvecsnessecces eo 40 
— Unsold -_ 4 

| ine * TOES. ccincnsiencutdiabtignnmmitnenaiaiit 5 

The Gazette. 
Tugspay, August 31. 

BANKRUPTS. 
Alexander Leslie, St Mary axe, City, East India agent 
Charles Edward Newcomen, Maddox street, gentleman. 
Join Dolman, Clifton, Bristol, livery stable keeper. 
David French, Chatham, coal merchant. 
William Owens, Aberdare, saddler. 
Martin Jones Paddock, Manchester, wine merchant. 
Isaac Grainger Rex, Leeds, waiter. 

| William John Biddlecombe Targett, Warnford, Hampshire, yeoman. 
| William Wilson, Jarrow, Durham, iron merchant. 

THE GAZETTE OF LAST NIGHT. 
3ANKRUPTS. 

Jokn Woodley, Church row, Limehouse, cooper. 
John Strachan, New City Chambers, Bishopsgate street Within, East 

India merchant. 
Francis M‘Farland and Henry Nance, Victoria street, Victoria Park 

road, builders. 
| William Tremlett, Old Bond street, veterinary surgeon, livery stable- 

keeper, and farrier. 
William W. Ropsby, Cliffe, Lewes, Sussex, public caterer. 
| Aaroo Lotinga, Isaac Lotinga, and Adolph Coben, Sunderland, ship- 

brokers. 
Joseph Hart, Melton street, Leicester, hosiery manufacturer. 
Nathaniel Sawyer, Pewsey, Wilts, innkeeper. 

| Charles Burman, Wightwick Mill, near Wolverhampton, Stafford, miller. 
| Daniel Williams, Wolverhampton, iron and hardware merchant. 
| Alfred Bridgman, Southgate street, Gloucester, builder. 
William Jukes, Rowley Regis, Stafford, nail factor and commission 

agent. 

Henry Duncan, Cavendish street, Sheffield, draper. 
SCOTCH SEQUESTRATIONS. 

James Dunn, Glasgow, coal agent and house factor. 
|| Walter Scoti, Perth, flesher. 
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STATEMENT 
Of Imperts, Experts, and Home Censumption of ‘the follewing articles ta the 

85 weeks ending Ang. 28, 1875, showing the Stock on Aug. 28, compared with thy | 
eorresponding period of 1874. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. | 
SUGAR. 

ImPorTeD. Home Consump. Stock, | 
British Possessions. oe 

1874 | 1875 1874 1875 1874 1875 | 
i ene ees eC 

tons tons tons tons tans tons 
West India were 87850 | 106062 73547 76467 33338 42709 | 
Mauritius and Egyptian.) 16623 16420 12163 12102 7942 8652 1 
Bengal and Penang ...... 5243 5985 7409 6325 3892 3629 I} 
Madras. .......s0ceves nina 2565) 9548 5761 9322 4581 5170 | 

Total B, P. .os..ssssees \ 112281 | 138016 | 9eez0 | 753 | 60160 | 
Foreign. 

Siam, Manilla, &e.......... | 19340 19301 16666 28156 34662 21512 | 
Cuba and Havannab...... | 10837 2763 6893 3542 5406 2283 
BIS ccnacctttwssccenns 11387 14990 10012 11486 4453 5145 
Porte Rico, &€. ............ | 6613 4684 2453 33809 3963 2566 
Beetroot .....s..ssveeee...--.| 85440 | 17025 | 98428 | 25649) 2562] 5490 | 

Total tlle 82117 | 59663} 74452! 72632/ 50046 37205 | 

Grand Total ss...) 194398 | 197678 | 173322 | 176858 | 100600 | 97634 | 
MOLASSES, | 

| Importep. §|§ Home Consume. Srocx. 

tons tons | tons | tons tons tons | 
West India...... en 3677 4212 | 4995 | 2607 786 1928 | 
OGRE seccsscotess eiiciegd 252 1392 | 118 | 439 209 962 | 

Total wrssssseeesee| 9020 5608) 5113| 3006| 905) 2800 | 
MELADO aa - 47 | 1s | ee ey 

RUM, 

ae oat ExporteD & De-| ia Lae 

ImPorTED. LIVERED TO VaT.|Homs ConsuMP. STocK. 

1874 1875 | 1874 1875 1874 | 1875 1874 | 1875 | 

, | 8 gals gals gals gals gals gals 
West India.../2676025 2660040 | 893115 (1066365 (1231830 |1328220 [1925335 |1951830 
East India...| 360090 _ 287820 | 185530 | 186265 | 135180 | 113355 | 147870 | 193635 
Foreign ...... 472095 ; 349380 | 255735 | 167780 | 40455 | 97245 | 288900 

EXporTEpD. 
Vatted......... 1150245 1259655 | 668070 | 701820 | 293445 | 371160 | 360405 | 366045 | 

——— } rm 

Total ......|4558455 4556925 |2002500 [2122220 |1700910 |1909990 2722600 [2340446 

COCOA. 
ect eae ea cae tli adit 

IMPORTED, | EXPORTED. | Home Consvump. Stock. 

cwts cewts ewts | cwts ewts cwts ewts | cwts | 
B. Plantation) 58749 | 53293 3918 | 6433 | 65654) 51711 | 43823 | 29519 
Foreign ......) 32218 | 34982 18906 | 20022 14311 | 27641 23722 | 19904 

—— meemnt 
Total ...| 90963 | 88275 | gona | 25455 | 69965 | 79352 67545 | 40513 | 

COFFEE, 

— —*'| ~+fone | toms | tous tons | tons | tons | tens | tons 
West India...) 3082] 2854/ 1659; 1948) 986; 661)  858| 962 
Ceylon .s...| 20086 | 27433 9505 16906 6630 8008 7853 6055 
East India... 8950 6497 3113 3320 2619 3623 492 2285 
Mocha......... - 694 563 209 114 325 345 178 213 
Brazil....... 6878 $292 4025 5675 560 449 2216 1977 
Other Forgn. 6610 7302 2561 4419 1220 1497 3891 2476 

Total ..., 46200} 60961} 21072} 32352| 12390| 14583| i9923| 13968 || 

RICE .........| 122569 | 47665 |... 114648 | 79687 | 54461 | 15412 | 
PEPPER. 

| fons | tons | tons tons | tons | tons tons tons 
White ......... | 1072} 742}. 1004 | 1006] 1109] 017 | 
Black ........- 4775 | 6599| ... 4736 | 6175 | 3822 | 3245 | 

| pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs 
NUTMEGS...| 1767 1614 ove eee 1675 2183 1440 1190 
CAS. LIG...| 27974 | 20046 ° 7313 10892 | 38177} 4674 
CINNAMON.) 11114 9120 10171 9075 16512 | 13186 

bags bags bags bags bags bags bags bags 
vieian’ 22019 | 26217]... - 18948 | 25603 | 37144 | 30266 

RAW MATERIALS, DYESTUFFS, &c. 

4 ts | serons gerons  serons serons  serons serops  serons | serons 
COCHIN’ L..' 14050 | 13967)... A 16208 | 17203 | 7742 | 

| Chests | chests chests | chests cests | chests | chests chests | 
LAC DYE...| 2065 | 2877 | 0 | 3196 | 2272] 10631 | 10897 | 

tons tons tons tons tons tons tons tons 
LOGWOOD.| 9962 6324 ion 8530 6783 2821 760 | 
FUSTIC...... 1253 | 1233] ... 1444 | 1094 27 isl | 

- INDIGO. 

chests | chests | chests | chests | chests | cnests | chests 
East India...) 23178 | 16477 a na 17901 | 17023 | 26401 | 10787 | 

serons serons serons serous serons serons serons serons 

Spanish ......| _ 8279 | 6314]... -- | 7440 | 6000 | 4072 | 3168 

SALTPETRE 
Nitrate of| tons tons tons tons tons tous tons tous 

Potass...... 5472 | 98350| ... | 6673 | 7278 | 2760| 5033 | 
Nitrate Sod 8166 7855 9089 8821 $867 | 3350 

COTTON. ep NT eee, 
| bales | bales | bales | bales | bas | bales | bales | bales 

E. India, &e,) 164428 | 160498 ade 216853 | 189817 | 98916 | 60198 

ty Leia (2620084 [2477275 | 300531 | 274671 |2056500 |2013020 | 870080 | 874900 
ef ee a ed 

Total ...|2784362 |2627 300531 | 274671 |2273363 |2203737 | 969046 | 935188 | 
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Che Economist’s Railway and Mining Share List. 

RAILWAYS. 
OrpINARY SHares anp Stocks. 

a 

Name. 
Paid Highest 

Price. 

70000) 20 | 20 
1542000. Stk/i00 
47277101| Stk) 100 
8350288!) Stk) 100 
14612401| Stk| 21 

East London,,......0s00+ meere eos al 10} 
Furness..... erecceece ercescecsccece esses] -o* 
Glasgow and South-Wester” .. 
Great Eastern ....ccccccsscesse-eeoeee| 5 

Do Scrip, issued at 
8268867) Stk 100 | Do Kast Anglian, No, 2... 
8641837) Stx|100 Great North of Scotland ......... — 
6120866/| Stk 100 Great Northern ...ccecssssserserseee| 140 
11592757 Stk! 100 Do A) A Se t 155 
11592751) Stk|100 | Do Bs 6% hasbeen paid B . 
11005501) Stk/100 | Do div. deferred 1872.......00.00) *** 
44230671; Stk'100 Great“outhern& Westrn (Irelnd)} «+ 
14123017| Stk/100 Great Western, Consol Ordinary|ilS 
12339037) Stk'100 Highland ........- reeceveeneoes ereccces} *** 
13334594) Stk'10C Lancashire ard Yorkshire ...... 140 
48669107: Stk'100 London, Brighton, & 8. Coast...\1!72 
GE7O4SZ, ... | .0s | Do Preferred .....00...000.00.0000000- 129 
9870451| <-. | <.. | Do Deferred ..cceceersom sao... {1092 

82944177) Stk|100 |Lon..Chat., & Dover, Arbitratio: 254 
80914189| Stk|100 [London and North-Western...... 1434 
7966529!) Stk|100 |Londen and South-Western...... 120} 
650650/| Stk/100 |London, Tilbary, and Southend.| 87 

$933523/| Stk 100 |Manchester, Sheff., & Lincolnst| 793 
7776107| Stk|1CO0 | Do Prfd. {Defd recvg no div) ull 
777010/| Stk|100 | Do Defd 7'tillé%is pd to Prff | 53 

88730301 Stk 100 |Metropotitam.......csrescsereseses| OGT 
676701 Stk'100 | Do Prfd. (Defdreevgnodiv) | .., 
67670:| Stk 100 | Do Defd 7'til@%ispdtoPrfs | 

2250000/| Stk 100 |Metropolitan District........-.00++ 3s 
300007| 10 | 10 |Metropolitan & St John’s Woo} ... 

17992062| Stk '100.|Midland “Consolidated Ordnry "raat 
6100001| Stk\100 Monmouthshire .....scccsssesseseeee!137 

3795658]| Stk/100 North British ..... sroveccccccnereneoe (1049 
17319770) Stk|/100 \North-Eastern Consois ....+-+000/i74 
13500602) Stk! 60 Do New 1875, Serip.........++... 17 
1975000i| Stk 100 North London ss. .rverrevesseeveres|125 
8230140!) Stk'100 North Staffordshire.........soee-s-| 74 
2760001) Stk 100 Rhymney .....s.receceeseveesee sence | 65 

1092615/| Stk|100 ‘Shropshire Union ........ sscoses.| 73} 
3163127; Stk}100 ‘Somerset and Dorset ..............) ... 

1564665") Stk}100 South Devon ....cocccsccsserseeevees| 56 
3526340/| Stk|’90 ‘South-Eastern........ eovecovencsseces (138 
2104650/| 8tk|100 | Do Prfd. {erenuekere 134 
21046507) Stk|100 | Do Defd ('til6%is pdtoPrfs |1238 

112750} 20 | 20 |Staines, Wokingham, & Woking) 26 
11100007) Stk} 100 |Taff Vale .......00.cecereee. eveveceeses 189 
260000/| Stk|100 Waterford and Central Ireland 17 
200000/| Stk'100 |Whitby, Redcar, & Middlesboro.) 45 

PREFERENCE SHARES AND STOCKS. 

1123814/) 8tk/100 |Bristol and Exeter 4% ......+++.+ \100 
1750007, Stk\100 Caledonian 5%, NO. 2......<00se000- — 
176667?' Stk/10C | Do do Aberdeen, gua. 6%...... | ove 
2600001 Btk|100. Do do d07% sevessevessresseerssees| soe 
130000 Stk/100 | Dodo do Ordinary...... ow 

$800000/ Stk/100 | Do do Midlamd...........cesee+e ous 
2000007 Stk|100 | Dodo Dundeeand Arbroath...) ,.. 
4000002 Stk! all \Cornwall 44% guaranteed ......! .., 
166250! Stk/100 |Glasgow & Sth. Western gua.5%| , 
650000/,100 |100 Great Eastern, 5% Metropolitan 

| Stock, issued at 105 .........! . 
9600007 - = Do E. Counties Exten. No. 1) 
9600007, 5tk)100 | Do G0 0 NO. Becccoeccesesesceseees| 14 
6418177 Stk}100 | Do do 6% seveescsecanenneneeseeseces) os 
1323807| Stk/100 | Do E. Union 4% guaranteed..| ... 
8060007 Stk|100 | Do Norfolk 5% Ext., 1846...... ms 
1050007) Stk}100 | Do do 5§% EXt., 1847....c.c00008) . 
369807) Stk|100 | Dode 5% Wav. Val., 1847 ...| . 
1288907 Stk|100 | Do E. U. Harwich, 4 %......... i 
187450] Stk/100 | Do do Woodbridge Exten. do 

1298262/, Stk |i00 jGreat Northern 6%  scoccecsoeeeses 120 
7600007, Stk|100 | Do 5%, redeem. at 10% pm...| __. 
8100007 Stk! 100 Do ¢}% do do do ++*/108 
10000007 Stk'100 | Dobi% do at 5% pm ...' ... 
675000! Stk/100 | DoLeeds,Brad.,& Halifax,6% 140 
2930907 Stk/100 Gvcat Nesthes Scotland, 1st pref. all 

13291007 Stk|100 |Great Sth. & Wat. (Ireland) 4%| 97 
60478087 Stk/100 )Gt.W.—Rent-chargep er gua.5% |122 
1071049¢) Stk/100 | Do Consolidated guaran. 6%/12] 
456600 100 | all jLancaster and Carlisle,4}%......; ... 
7940401 Stk|100 Be ar and Yorkshire 6%.../145 
2600501 Stk#00 | Do Barnsley, 5/ 33 10d% 
2877941 Stk\100 | Do6% (East Lancashire)......| .., 
638048) Stk/100 Do 4$% (Black! urn purchase)!108 
1955860) Stk|100 London, Brighton,&8 C 6% guar.|119 
270000! Stk/100 |London& N.W.,.C&Nuneaton5% 121 
171252i 8tk/100 |London&8. W.,7% ,late3rdShrs.| .., 
819134) Stk/100 Do (Portsmuth. perpet. anns.) ... 
872000! Stk!100 |Manchester,Shef.,& Liacoln.,6% | 140 
475494) Stk/100 | Do Ist Preference .....+.+0.-.. on wa 
559500! Stk 100 Do 4} Preference ........s000-+00+| see 
866698) Stk 100 | Do do do 32% | 74 
62830, 10 | 65 | Do do redeemable6% 7 

2600002, Stk|100 | DoRed5%S.Y.Rentcharge1363. ... 
2200007) Stk|100 | Do Irred. do es 
270000 nites Do 7 % do do 
3087306i| Stk/100 |Midiane 4% Con.Pert. Rent Chge)!03 
4600177:| Stk'100 | Do 4% do guar. preference ...|]02 
1239467i| Stk/100 | Do 44 % do preferential (red.)}102 
2444129!) Stk/100 |North British Consol. 4%, No.1} 96 
444695// Stk|100 | North-Eastern--Consolidated4% | 101 
1880422/) Stk|100 | Do Hull &Selby pur. 1871,4}%/ 103 
20900001| Stk/100 | Wo 44% redeemable ............/103 
17918912) Stk/100 | Do G. N. Bi 4% ...ccccccccesessee} cee 

60872| 25 | 8§| Do Berwick capita: .....000...| see 
450000/| Stk|100 | Do Stoctn. & Daringtn.A. 6%) ... 
1050000| Stk}100 | Do Stocktn & Darl. B & C, 6%/141 
2787444 Stk|100 | Do West Hartlepool .....cc..00/101 

68500| 20 | al] |North Staffordshire ...............) 25 
211000?) Stk) all |Sevenoaks,Maidstone&Tunbridge| 106 

'431383/| Sts |100 |South Devon, rent-charge........./116 
40000) 1/0/6| all |South-Eastern(Read.ans.1/0s6d)| 25 

984300/| 8tk/100 eosecvevcosessoosessssessevene| LOT Do 4} 
1650002| Stk |100 [Tai Vale, No.1 ....ccecccsosereree} 198 

THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 
PREFERENCE SHARES & Stocks, with Divipgenps Con- 
TINGENT ON THE PROFITs OF EACH SEPARATE YEAR 

——— 

3171431) Stk|100 |Bristol and Exeter, 44 % .+.-++«+-(107 
745180!| Stk|100 |Caledonian, 44% guaranteed*...| ... 

1113070/| Stk|100 | Do Scot. Central, min. 7 %... 158 
$43400i| 8tk/100 | Do do 44 % irredeemable*...| .. 
199579/| Stk|100 | Do Scottish N.E. 4} % s......| «+ 
6200007) Stk/100 | Do 4 % convrtible, issued at80) ... 

750/100 |100 |Cornwall Minerals, 6 %......c00«| «+ 
4000007) Stk}100 |East London, 5 %, lst Preference! 77 
2980007) Stk}100 |Furness, 6 %  .....scorccessereoesese+/ 140 
2375008) Stk] 100 | D0 8 % .cocce....ssececceecevee.oveee | 8B0 
2270007} Stk}100 | Do 4} % perpetual ..........00...| 105 

50000} 10 | 10°] Do convert, 72, 5% till 1 Jy.'77) 124 
60000! 10 | 10 Do do 1873, do 1878, 124 

905118’| Stk}100 [Great Eastern, 4} %, 1961-2 ...| 98 
1122600/| Stk/100 | Do 5%, 1863 coves! ..- 
1204000/| Stki10¢ | Do New 5 %, 1863 ....../108 
316900/| 8tk}100 | Do de 5 % 1864 ...../10% 
448281/| Stk) 100 Do 6 %, 1872 ......,106 

$373071/| Stk}100 |Great Northern, 44% Perpet. Pf. 108 
482050/) Stk|100 |Great North of Scotland 4} %, A +01 
218030!) Stk}100 | Do 4} % pref, B........000e-00+++| 8 

6963809// Stk|100 |Great Western—Consl.Pref.5% ‘19 
6136501) Stk}100 [Highland A, 44 % ...000..ss00 re 
4000007! Stk!100 | Do B, 5 % cccccccessssccoseoneeee wel LB 
125120 6) 6}\Lancashire & Yorks., New 4%) «. 

12320001 Stk 100 | Do 4b %, 1961 ..occccsesee cevee...| oe8 
6077501, Stk 100 | Do 5 %, 1965.....s....cccccecceseeses| +#* 
883000 Stk 100 | Do db %, 1872 ...ccccesere.--eeeeee| 108 
130000 10 | 10 DOGG WB74 .cccec..cccvcescee ovooat SAG 
6500001 Stk 100 |London, Brig>ton, &c.,4} %, 1858) 105 
1339001 5tk 100 Do do 4 %, 1860| 92 
7160001 Stk\100 Do do 44 %, 1961/105 
943000] Stk 100 | Do do 44 %, 1963) 105 
830970] Stk|100 | Do do 5 %, 1865)117 
1661335] Stk\100 | Do No. 6 5 %, 1866)117 
322095] 8tk 100 | Do No.7 5 %, 1866)117 

eed Stk 100 Do Consolidated Pref. 5 % ...... \117 
G000002)| Stk) 49 | Do Scrip.....co...cocccossccesess.coves]| ove 

4694183! Stk 100 |Lon., Chat., &c., Arbitratn, 44 %| 763 
2197666! Stk 100 |London and North-Western 5 %|120} 
2400007, Stk|100 | Do Bedford and Cambridge...|101 
300000] Stk 100 | Do Shrewsbury & Welshpoo!/10! 
9711071| 8tk 100 |London & South-Western, 44 % |108 
1600000!) 8tk|100 | Do do 5 %|\118 
10000007 Stk 100 |Manchster,Shff, &Line.,6% 1965) 109 
10000007 Stk, 80 Do do 6 % eonvrt|114 
10800001 Stk 80 | De do 5 % 1874... 92 
8000002 Stk 100 ‘Metropolitan, 5 % ..-.sssessseseeeee 112 
1000001 Stk100 | Do New, 5 % scssvcsssssesseseene 112 
6000007 Stk/100 | Do 5%, 1860 ..cccccsccccvecsesess ‘112 
2500001 Stk'100 | Do Irredeemable 5 %, 1872 ....112 
2500001 Stk 100 Do do 5 %, 1874 .../112 

15000007 Stk/100 Metropolitan District, 5 % ...... | 90 
70006811 Stk\100 |Midland 5 % Con. Perpet. Pref.../120} 
164375 16 | 16 | Do 5% New, opt.tocon, Ag’77) 22 
189162 16 | 16 | Do5&% Pref.1873, do Aug. 1830, 2i 
193750 12 | 3} DO5%, 1875..cccrsssssesscevsereee| 5h 

3850198/ Stk\100 North British Consol. 4%, No. 2,) 95 
2419572/ Stk\100 | Do Edin. & Glas., Ordy, 44 % 121 
4210097 Stk,100 | Do con.5% pref. 1874, iss. at90 120 
1869000/ Stk\100 |Nortn-Eastern, 44 % redeemb e/103 
5350001 8tk/100 | Do Stockton & Dari, Class D*)128 

2643000/ Stk\100 | Do 5 % redeemable.....0..-000-.118 
1 6| 6 | Do 5 % Con. Jan. 1876 .........| 10} 
170000 8 | 8 | Dos % con. into ord.Jan.1,1878| 12 
166657, 12 | 12 | Do 5 % redeemable Jan. 1, 1884) 194 

11312601 Stk}100 Do Blyth and Tyne, 4 % ....../100 

9710001 Stk|100 |North Staffordshire, 56 % 
3600001) Stk/ 100 j ee 

Stk 100 (Rhymney, 6 %, 1864 .....e.eeeeeee 117 
Stk 100 (Somerset & Dorset 5 %, lst Pref.) ... 
Stk'100 | Dodo % 2nd Preference ...... 
Stk'100 | Do Bath Exten. 5 % Pref. shrs,) ... 

470842] Stk 100 jSouth Devon, 5% ......s00.se00. cooses (111 
2157200) Stk 100 jSouth-Eastern, 44% ..+..ececsee.../107 
66408201 Stk 100 | Do OD csncamecisnecd ae 
* Failure of full dividends in any given §-year notto be 
made good out of the profits of any subseqaent }-year 

700000/, Stk 100 |Nerth London, 44 % (max 6 

_Lanus Laasep at Fixep Rewtars. _ 
is: 

Sid} mame =| tanatng, [BE 
éia Companies. ee 

Stk/100 Birkenhead scsssesssesssssss- LadtN.W.2G.W 101 
| D0 GB % Pref. coccoccccses| DO cesccocecces| 107 

Stk/100 Buckinghamshire ..........Lon.& N.-W.../101 
Stk/100 Chester and Holyhead ...) Do ccccsscasss) 60 
Stk/100 | Do BE % cesccseveceeeeesse} DO 
BUKI200 | DOG Y crccscrcscorseresses| “DO cerncensscce 
Stk 100 ‘Clydesdale, guaranteed...\Caledonian ... 
Stk/100 Colchester, Stour Valley...|E.Unions& G.E. 
8tk/100 Dundee, Perth, & Aberd.J.\Caledonian ... 
Stk|100 Do Preference ............| Do steceeneenee one 
Stk\100 | Dolst Class Preference! Do .......ccc00! see 
Stk|100 East Lincoln guar. 6 %...'Great Northern /142 
Stk|100 Gt. Eas:ern,Newm. £¢.5% |Great Eastern..| ... 
Stki100. Do E. Anglian B6 %...' Do 
Stk|100 Do 40.07% ccccsereeeee' Do 
Stk|100 | DodoNo.1,5% ....... Do me 
Stk}100 Gt West., Bristc! & Exeter, 

| &Sth. Devon Cos. 44 % Associatd.Co.’s!109 
10 | 10 ‘Hammersmith & City 5 % G.W.A&Metropol) ... 
Stk/100 Lancaster and Carlisle ... Lon. & N.-W.../251 
Stk|100 London and Blackwal |... Great Eastern 
SE | OORT teeeetepeceel DS cemctent |. 
8tk/100 London and Greenwich... South- .| 65 
Btk/1U0 = Do Preference .......0000; DO ssosccceesee 119 
Sth|100 Lowestoft gua. 4% ...... Great Eastern.. 
Bk TOO | DO 6% cecccccccocccocccesce éenscsstonsel. ase 
Stk/100 ‘Midland, Bradford, Pref. Midland.........| ... 
Stk/100 Do Matlock, 5 % «.....+++) semeeereeses| coe 
Stk/100 ‘Mid Kent (Cray Line) ...'L.. C., & Dr....| ... 
50 | all Northern & Eastern, 6 % Great Eastern.| ... 
50 | all i D0 6% ooe...soceresereeees, Great Easvern...| ... 

Stk|100 |North-Eastern— Hartlep! N.-E.—Berwk.| ... 
Stk/100 North & Sth.-West. Junc, L XN'WM.&NL 155 
Stk!100 ‘North British Con, Lien....'........ecessesceness! 97 

seeeeesseses | 130 

\123 

Peewee eeeees 

RAILWAYS. 
Lives Leasep at Fixep Rewtats—Continued wee peretomeepett Fe a—Leatiees 

Stk/100 | Notting. & Granth. R& C\GreatNorthern 
Preston and Wyre... L.dtN=W.sL, 

Stk'100 /Royston, Hitch.and Shep.'GreatN. 
25 | all 

Stk/100 |Shrewsbury and Hereford 
6 % Rent Charge Stk) L@N-W.&G,w M1 

Stk/100 | Victoria Statn & Pimlico|Gt. Weten., &c!99 Gtk}100 | Do 4b %.seseccveseereeseese] DO senearee,..108 
20 | all |West Lonaon, Class A) |W. Lon. Ex. f 
20 | all | Do Class B.......cecsseee cr 
20 | all! DoCiaseC.......c0000. 
Stk|100 |Weymouth and Portland...|G. W & 8, W 

DEBENTURE Stocks. 

Autho- ¢ ° 
rised | s 5 | 
Issue. | & 

\ Lepniaoanel 
5152141 Stk! ... |Bristol and Exeter 
241681/| Stk 100 Cornwall, guaranteed.......4%3,| 
4291501) Stk 100 East Lethe ee 400000!) Stk 100 
407122/| Stk ... 
842674 Stk 

15100001) Stk 100 
2957744/' Stk 100 
4239451 Stk 100 

P 

@ > ; pene 
[FUMES scccce..esee 

Great Northern 

Lon.& N.-W, 

Name. 

ansiediniantell 
100 Great Eastern ....0....ccccssoed ? 

DO A. secccococcccscesceseeseveee % 

&c W...... 
tee) oe 

ent 
—— —_ 

et 

122 
112 
102 
102 

| Do B, 1867, redeemable...6 © 19 

srsereeseseed® % 

coccccccecccces % 1105 

46751531) Stk 100 |Great Western........000e04 % I 6684331) Stk 100 | Do .....cccccsccsssrercecceessces4h% 
Stk 100 | Do Sto eaten eeeeerereereeseseseses 
MURINDO' | (20D acokinschcssesihebacscitieall 20799687 

1000007) Stk 100 
31944257) Stk 100 
3049701) Stk 100 

1306239// Stk 100 
26578237| 8tk 100 
62330581) Stk 100 
6586741) Stk 100 | j bhatt tttt ttt ttt ttt} 

11997665 Stk 100 
36700/| Stk 100 

10000007| Stk 100 
13430967 Stk 100 
3000007) Stk 100 
21278442) Sik 106 
125000/) Stk 100 
3582631) Stk 100 
11274711) Stk 100 

} 

11381197 Stk 100 
873116) Stk 100 

5932662;) Stk 100 |North Easvern cossssesscsseeeess# % 

Highland ....0000 
Lancashire and Yorkshire. 
|London and Blackwall 

107 
iM4 

% 126 

wt 165 
|\London, Brighton &c.........4 % 104 

Do perpetual... 
\Lond., hat., 

Do 

sreecereceeese Mt % |113 
& Dover Arb.4t% 109 

44% | 108 
=e and North Western4 % 105} 

tet eeene seeeree 

London & South Western A.4 % 
Do do 

+e teen tee seeee oe 

104 
19684 %/104 

| Senehonter Sheffield, &c...5 %/122 
0 

\Metropolitan ... 
O seseeeceercseee 

do 44% |112 
20ecceeveccconel % 102 

4% | 109 
Metropolitan District.........6 

94000331) Stk‘\100 Midiand...... * eeencesecccssecens® . i048 
400679//'Stk 100 |North British, BE. P. & D. Bb Sis | 

| OW’ esctvecdia 
\North London 

See eereeeseeseeeees: 

eeetetes 

11150007) 8tk'100 |North Staffordshire 

104% 
% {113 

. 2 
ores %/106 

4454332 Stk 100 South Devon .....eccesseeseeee5 %/119 
67980! Stk 100 

42229987| Stk/100 | Do do 1867-8.......06 

Britis PossEssrons. 

‘South Eastern eee % 1204 

wenab 8138 
“ase _|100 (100 |Atlantic & St Lawrence shatesl07 
309900/100 100 Do6% Sterling Mort. Bonds\103 
147300) Stk 100 | Do 3rd Mortgage 1891 99 

70866001 | Stk 100 Bombay, Baroda &C.Indiag.5% |1:6 
62513 10 | 10 Buffalo& Lake HurenPreference 

2976007 100 |100 
oo | ore 

2000002 100 |100 |Canada Southern, Ist Mort. 7 % 
1350001100 100 | Demerara 7% perpet. preferen 
1120007 100 |100 

22254821 | Stk! 100 

| Dodo 6% Bonds ist Mort......| 97 
7} 

| Do do 64% Bends 2nd Mort...! 94 

Do 7 % perpetual preference...|115 
Eastern Bengal, guaranteed 5% |1:6 

21913650) Stk|100 Ea-t Indian, guaranteed 5 % ...|i 
4160001 100 100 |Brropean@N.A..6%1 . ~ 

Grand Trunk of Canada .........| ll 10988594 Stk!100 
6000001100 100 Do Equip.Mort. 1 6% |103 
600000100 }all | Do 2nd ed 

32181497100 |100 | Do lst Preference Bonds...... 
23278081100 |100 | Do@nd do cvccereceees| 36 
71669112 100 |100 | Do 3ra do = Htock.....0.4| 1 

90000!) ... 100 | Do Island Pond Stl. Mt. D. Sep! 99 
3000007100 100 | Do 5 % Perpetual Deben. 82 

1€306000, Stk 100 Great Indian Peningula, gua.5%|116 
7002) 20 | 12) Do New do 5%/ 14 
5938, 20 6 | Do New do 5%| 7 
21760) 20 2)| DoNew do 6% 

208178 20} 204 Great Western of Canada.........| 6 
49918/) 205, 74! Do Provisional Certs.,iss.at10/) ... 

547000/|100 100 | Do 5} % Bonds, payable 1877-8) ... 
1127000} 100 |100 Do6 % do do 1890...| 89 
248640//100 100 | Do56% en ee oe 
1992400'100 100 | Do Perp. 5 % Debenture 7 
205000//400 al] Internatnl Bridge,6 % Mort.Bds|102 

8692950! | Stk 100 Madras, guaranteed 5 % 
3 | 1710) 20 | 

41415; 20 | 10 

1000000!) Stk 100 
§00000/! Stk! 

Do 3871, 
Do 
Do 
Do 

do 
do 
do 

{100 do 
1000006 Stk/109 |Madras Irrigation i 

5 % by Indian Government... 109 
40694 50 | 50 

1100 | 100 
ss» {100 |100 

$35000/100 | all 
210000 ... 100 

2850001| ... |100 
1332007)100 | .. 
44400/100 |100 

40000007! Stk} 100 
94189007) Stk\100 

221101/ 20} 6 
20000001 Stk! 100 

-» «| 20 280 
«- | Stk} i00 
6500 100 

Sev00H! 100 100 

457600/100 | all 

Oude & Kol 
Scinde,Panjaub,& 

Melbourne & Hobson's Bay Uni 
Do 6% Bonds, payable 1890... 
Dob% do 

& Canal, . 

59 
105 
200 do 1896... 

Midland of Canada, Stig IstMrt) ..- 
N.of Canada, 6%, 
Do 6% , | 

Northern E by N.ofCan.|- 90 orthern Exten.6%g.by ie 
Do 6 % Im 

| o7 

Do 5 % shares wanvstatibbdietiatied 

guaranteed South Indian, ius 
Do . ceaeteveeceseesesceceronsunenereees 

Do 43 © cosentomcesnssnntenmuabenseey™ 

i00 | Tasmanian M. Line L., guar.5% 9? 
Toronto, Grey, and Bruce Rail. of 

Canada, 7% Bonds Ist Mort, 85 
Wellington Grey & Bruce Ry o!| 
Canada 7 % Bds, lst Mort. .-- 

———oOOO—C———————E—eE—e—e————EEEEEEEEeeeeeeeeeeeeoEeEeEeEeeeoEeESEeEe 

| 

| 
| 

conve hh % 105 | 

; 
i 

| 
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PZUTSCHE BANK. 
(Registered in Berlin, as a Timited Company under 

Prussian Law ; and recognised in England by the de- 
claration exchanged between the British and German 
Governments, March 27, 1874.) 

CAPITAL SUBSCRIBED AND PAID UP, 15,00,000 
THALERS (£2,250,000.) 

RESERVE FUND, 780,523.0.7 THALERS 
(£117,078 Sterling). 

Hap Orricz, BERuin :—29 Burg Strasse. 

Lowpow BANKERS. 
National Provincial Bank of England. 

Lowpow Soxicrrors—Messrs Freshfields and Williams. 
BRANCHES. 

Hamburg and Bremen. 
Acrnts in New York. 

Messrs Knoblauch and Lichtenstein, 
AGENTS In Paris, 

Messrs Weisweiller, Goldschmidt, and Co, 
Lonpon AGENCY. 

60 Old Broad street, E.C. 
MavacEr—G. Pietsch, Esq. 

Svse-ManaGer—G. Zwilgmeyer, Esq. 

The London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 

HE AGRA BANK (LIMITED). 
Estasiisn>p I 1833.—Caprta, £1,000,000. 

Herap Orrice—Nicholas lane, Lombard street, London 
Branxcuss in Edinburgh, Calcutta, Bombay, Madra-, 

Kurrachee, Agra, Lahore, Shanghai. 
Current Accoonts are kept at the Head Office on 

the terms customary with London bankers, and interest 
al'owed when the credit balance does not fall below 
£100 

Deposits received for fixed periods on the following 
terms. viz.:— 
At 5 per cent. per ennum, subject to 12 months’ notice of 

withdrawal. 
For shorter periods deposits will be received on terms 

to be agreed upon 
Bris issued at the current exchange of the day on 

any of the branches of the Bank free of extra charge, 
apd api aved bills purchased or sent for collection. 
Sars anp Porcuasgs effected in British and foreign 

securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realired. 

Every other description of banking business and 
money agency, Hritish and Indian, transacted. 

J. THOMSON. Chairman. 

HONG KONG AND SHANGHAI 
BANKING CORPORATION, 

Capital, 5,000,000 dols. All paid ap. 
Reserve Fund, 190,000 dols, exchange 4s 6d, — £22,500, 
Court or DigEctors - Hap Orrics in Hore 

one. 
ActiInG MaxaGcus—David McLean, 31 Lombard street. 

Banxees—London and County Bank, 
Brancugs A¥D AGENCIES. 

Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 

The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corp-r tion issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 
They open Current Accounts for the convenience of 

constituents returning from China, Japan, and India. 
They also undertake the Agency of constituents con- 

nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and !'ividends on the same as they fall due. 

Shar-holders having their shares on the London 
register receive their dividen’s at the fixed rate of 
4s 6d per do'lar. Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 
in Hong Kong, held in February and August. 

ARIE BANK RIENTAL 
CORPORATION, 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Dapital, £1,600,000. Reserved funds, £500,000 

Court or Directors. 
Crarrman—George Arbuthnot, Esq. 

Dervry-CnarrvaN—BSir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esa. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samue! Collmann,Esq | W. Walkinshaw, Esq. 

Curr Manacer—Charies J. F. Stuart, Esq 
Svs-Manacer—Patrick Campbell, Esq, 

BaNnKERS. 
Bank of England, Union Bank of London, 

Bank of Scotianc, London. 

The Corporation grant Drafts, and negotiate or 
collect Bilis payable at Bombay, Calcutta, Colombo, 
Foockow, Hiozo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Pondicherry, Port Eliza- 
beth Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Office. Tiszy also issue Circular Notes for the 
use of travellers oy the Overland route. 
They undertake the agency of parties connected with 

India and tie Colonies, the purchase and sale of British 
and Foreign Sccuvities, the custody of the same, the 
receipt of interest, Dividends, Pay, Pensions, &c., and 
the effecting o: reuittances between the above-named 
dependencies. 

hey also receive Deposits of £100 and upwards for 
ized periods,the terms for which may be ascertained 
b apolication at their Office. 
( ffice hours, 10 to 3. Saturdays, 10 to 2, 
Threadove sie street Lowdon, 1875. 

-—— 

THE ECONOMIST. 

| [HE LONDON 
AFRICAN BANK. 

Incorporated by Royal Charter, 1860, 
Paid-up Capital, £400,000. 

BRANCHES. 
Port Elizabeth, Cape Town. 
Grahamstown. D'Urban (Natal). 

Letters of Credit and drafts issued on the above-named 
branches. 

Bills negotiated and sent for collection, and all 
banking business transactad. 

| _ Interest at the rate of five per cent. per annum (pay- 
| able half-yearly) allowed on deposits fixed for 12 months 
| or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 
Head Office, 10 King William street, 

London, E.C. 

, = 
'RIJI BANKING AND 

COMMERCIAL COMPANY (Limited), 
Capital, £250,000, in 50,000 shares of £5 each. 

First issue, £100,000, in 20,000 shares of £5 each, 
Heap Orrics—Auckland, New Zealand. 

Fist Brancno—Levuka, 
Lorpow Acrents—The Bank of New Zealand, 
MeEtnovens and Sypngy Acgents—The Bank of New 

| Zealand. 

This Company has been established for the transac- 
tion of all ordinery Banking and Commercial Agency 
business, Drafts can be obtaived on Fiji and bills col- 
lected, 

| For further information apply to the Bank of New 
Zealand, 50 Old Broad street, London. 

r 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

10 Clement’s lane, Lombard street. London, E.C, 
Subscribed capital, £2,000,000, Paid-up capital, 

£500,000. Reserve fund, £100,000, 
Shareholders 650, 

Brancnes rm Sovrn Arzica.—Adelaide, Aliwal 
North, Beaufort West, Burghersdorp, Cape Town, Coles- 
berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Graaff-Reinet, Graham’s Town, Hopetown, King Wil- 
liam’s Town, Mossel Bay, Port Elizabeth, Queen's 

' Town, Richmond, Somerset East, Uitenhage, and 
Victoria West. Diamonp Fretps.—Kimberley. Nata, 

! —Durban and Pietermaritzburg. 
This Bank grants Drafts on any of the above-named 

places, and transacts every description of Banking Busi- 
ness connected with South Africa on the most favour- 
able terms 

Interest at the rate of 25 per cent. per annum allowed 
on deposits of twelve months and longer. 

THE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000, 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballarat 
Blackwood, Buninyong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Nootscray, Geelong, Hamilton, Horsham, Koroit, 
Fyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Penshurst, Prahran, Richmond, Sale, Sand- 
burst, Sandridge, Scarsdale, Stratford, Taradale, Violet 
Town, Warrnambool. 

In Soutm AvsTraLiA.—Adelaide, Angaston, Auburn 
Aberdeen, Clare, Edithburgh, Gawler, George Town, 
Hindmarsh, James Town, Kadina, Kapunda, Kooringa, 
Laura, Moonta, Mount Barker, Mount Gambier, Narra- 
coorte, North Adelaide, Norwood, Nurioot Penola, 
Port Adelaide, Port Augusta, Port Pirie, Port Wake- 
field, Riverton, Red Hill, Saddleworth, Strathalbyn, 
Wallaroo, Wil'unga, and Port Mac Donnell. e 

In Westgen Avustralia.—Perth Freemantle, 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted, T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C. 

THE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 

Capital, £1,600,000. 
Divided into 80,000 shares of £20 fully paid up. 

Reserve fund, £305,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane 

Lombard street, London, E.C, 
Dirgcrors, 

G. G. Macpherson, Esq. R. E. Morrice, Esq. 
E, Masterman, Esq. P., Lutscher, Exq. 
J. B. Pastré, Esq., Member | Jules Pastré, Esq. (Messrs 

of the Conseil Supérieur Pastré ——. 
du Commerce in France,|G. Sinadino, Esq. (late 
late President of the Messrs G. Sinadino and 
Chamber of Commerce Co,), Alexandria 
of Marseilles. 

BANKERS. 
The Bank of England. 
The London Joint Stock Bank, 

SOLICITORS. 
Messrs Johnson, Upton, and Budd, 20 Austin Friars, 

Secrstary—Octave Foa, Esq. 
The Bank issues drafts, grants letters of credit on its 

bianch at Alexandria, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking business between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce, 

The Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the fullowing terms :— 

For Six Months certain, at the rate of Four per cent, 
per annum. 

For Twelve Months certain, at Five per cent. per 
annum. 

Interest payable hali-yearly, 
By orver of the Board, 0. FOA, Secretary, 

27 Clement's lane, Lombard street, Sept. lst, 1875. 

eS 

AND SOUTH 

a ee a ta 
Ary 

[ Sept. 4, 1875. 

[UE A NGLO-FOREIGN 
BANKING COMPANY (Liwited), 

Notice is hereby given, that the transfer Books wil] 
be closed from the 3lst August, to the 7th Se tember, 
1875, for purpose of making up the accounts, for PAY. 
MENT of an interim divid:nd for the half-year ending 
the 3lst instant, at t'e rate of 5 per cent. per annum, 
—By order of the Board, 

J. MANNING, Secretary, 
2 Bishopsgate street, Within, E.C., 

25th August, 1875. 

, TL” ’ 

HE BANK OF BRITISH NORTH 
AMERICA—Incorporated by Royal Charter, 

Paid-up Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Nova Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada); 
and its Agents in New York and San Francisco, pay- 
able on presentation, fiee of charge. 

Also purchases or torwards for collection Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money business in the British Provinces and 
the United States. Deposits received in London for 
fixed periods at raes to be obtained on application.—By 
order of the Court, 

R. W. BRADFORD, Secretary. 
3 Clement's lane, Lombard street, London, E.C, 

x Tor 

HE TRUST AND LOAN 
COMPANY OF CANADA, 

Notice is hereby given, that, pursuant to a resolu- 
tion of the Board of Directors, passed on the 18th inst., 
a CALL of £2 has been made on the NEW SHARES of 
this Company, payable at Messrs Glyn, Mills, Currie, and 
Co.'s, Lombard street, on or before the 3uth September 
next, after which date interest at the rate of 5 per cent, 
per annum will be charged on all amounts unpaid. The 
transfer beoks for these shares will be closed from this 
say to lst ‘ ‘cteber. 

7 Great Winchester street buildings, 
London, E.C., Aug. 24, 1875. 

(Signed) J. H. BRAUND, 
sk (pro the Secretary). 

DEBENTURES. 

THE COLONIAL COMPANY 
(Limited). 

CHArmMaN—The Right Hon. E. P. Bouverie, 
Dsrovry-Cuairman—Robert Gillespie, Esq. 

Subscribed Capital, £1,475,950. 
Paid-up Capital, £590,330. 

The Directors are now issuing Debentures for periods 
of 5 years, bearing interest at 5} per cent., and for 7 or 
10 years at 6 rer cent. per annum, to replace those 
falling due and being paid off. 

Particulars can be obtained at the Office of the Com- 
pany. B, BROWN, Secretary. 

16 Leadenhall street. London, E.C, 

7 

OMPTOIR Dd ESCOMPTE DE 
ARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th of July, 
18th and 3lst of December, 1866. 
Recognised by the Internationa! Convention , 

80th April, 1862. 
francs. £ 

Capital fully paid ap ce...» 90,000,000 ws. 8 200,000 
francs. 

Reserved fund .....cccccceseeree 20,000,000 2 800,000 
Heap Orriczs—14 Rue Bergere, Paris. 

Agencies at— 
Lyons, Marseilles, Nantes (France), Brussels (Bel- 

gium), Calcutta, Bombay, Shanghai, Hong Kong, 
Saigon (Cochin-China), Bourbon (Reunion), and 
Yokohama (Japan). 

Lonpoyr BaNEERS, 
The Bank of England. 
The Union Bank of London. 

Lonpow Acrencr—1l44 Leadennall street, E.C. 
MawxaGeR—Theou, Dromel, Esq. 
Scs-Manacer—H. Duval, Esy. 

The London Agency grants Drafts ana Letters of 
Credit, and purchases or collects Bills payable at the 
above-named places. 

The Agency wil! conduct banking business of ¢ 
description with the Continent, India, China, &c., ke., 
&c., apon terms to be ascertained at the Office. 

JOSEPH GILLOTT’S _ 
STEEL PENS. 
SOLD BY ALL DEALERS THROUGHOUT THE 

WORLD. 

GRATEFUL—COMFORTING. 

EPPS’S COCOA. 
BREAKFAST. 

“ By a thorough knowledge of the natural laws which 
govern the operations of digestien and nutrition, and 
by a careful application of the fine properties of well- 
selected cocoa, Mr Epps has provided our breakfast 
tables with a delicately flavoured beverage which may 
save us many heavy doctors’ bills, It is by the judicious 
use of such articles of diet that a constitution may be 
gradually built up uutil strong enough to resist every 
tenueney to disease. Hundreds of subtle maladies are 
floating around us ready to attack wherever there is a 
weak point. We way escape many a fatal shaft by 
keeping ourselves well fortified with pure blood and a 
properly nourished frame.”—see article in the CIVIL 
SERVICE Gazgrru. 

Made simply with boiling water or milk. 
Sold only in packets (tins for abroad), labelled— 

JAMES EPPS & CO., 
HOM@OPATHIC CHEMISTS, 

48 Threadneedle street, and 170 Piccadilly. 
Works—Euston rosd and Camden town, London, 

Makers of Epps's Glycerine Jujubes (throat irritation). 

= rrr 
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GENTLEMEN,—In accordance with the prescriptions of Art. 
48 of the Company’s statutes, we have assembled you ina 

| general meeting to inform you of the state of our undertaking, 
and to present to you the accounts of last year. 
No new line has been opened during the year 1874. We 

have, however, pushed forward with celerity the works of the 

section Solmona to Aquila, which was opened for working on 
| the 10th May last. The working receipts have not followed 
| the ascentional movement which had been obtained in the pre- 
| ceding years. The abundance of the crops in all the countries 
' of the Italian peninsula caused a diminution in the transports 
of corn, which constitute, as you are aware, a large portion of 

our traffic. However, the average length of line worked in 
| 1874, having increased by 20 kilometres compared with 1873, 
‘the result was an augmentation of 106,046f in the total 
| receipts, althougu the receipts per kilometre diminished by 
| 150.20 lire. The expenses also increased as the coal and metal 
| used in 1874 were purchased at the highest rates. But the con- 
siderable reductions obtained in the price of coal or of metal 

_in the second half-year will benefit the present year.. 
The total profits, including the balance from the preceding 

years, amount to 3,923,411.41 lire. 
The financial situation is good. The constructions which | 

remained to execute to carry out the Convention approved of | 
by the law of the 14th May, 1865, are still in suspense, because 
| the Government has not fixed the direction of the lines, and 
| because the approval of the Convention of the 22nd April, 
1874, is still ding. For that reason the ae has 
| only provided for the settlement of the accounts of the Aquila 
| line, which is ey open for working, and which expendi- 
|ture may be met without modifying the financial situation of 
the Company. We have continued the working of the 
Calabro-Sicilian network in accordance with the existing 
Conventions, adding successively the new sections terminated, 
and which have been handed over to us by the Government. 
That stated, we will now exhibit the results of our manage- 
ment as in preceding years. 

1.—Financial Situation. 
The sums realised by the Company on the 3lst December, 

1874, were the following :— 
Dr. lire. 

Old share capitel...........cccccccccccce cossesceseccescses eee 99,735,000 0 
New share Capital .........ccccsscocceecserseeeceeescsseseeeres 30,000,000 0 
SN IIE TE PIII cc ci cc csasacovansececsvecedusecse 10,000,000 0 
Subvention in Crown lands .....ccsccccssessescecccssscsones 9,405,271 64 
Loans— lire. 

634,901 bonds of the Company....... 137,227,484 17 
440 Bayard bonds..............+++ 220,200 0 

3,404 Rothschild bonds ........... 1,446,700 0 
1,585 De Gas bonds ..........e000. 673,625 0 

124,285 Thirty years bonds ......... 47,272,111 88 
= 186,849,921 5 

SI SINNED Seccoiak. inbsididnedsdnsuseceneepenpichenaanhese 3,822,436 32 
Interest and redemption of titles to be reimbursed ... 5,937,206 75 
IIT cinidedicccltetnathihdiiinsencnenbundaesccunnepereee 91,564,575 83 
Calabro-Sicilian metwork ........cccccccscsssrevecsessesseees 1,078,365 65 
SPOON Wallis sikdli Lad Shen inicemernscacseneabnctoessense 5,767,816 69 
SI nas coskenmiaditsnastinalinhdedsteisiecsiesesesoccenen-adenaens 8,923,411 41 

448,079,005 34 
Cr. 

Foundation expenses, plant, rolling- lire, 
stock, builuings, &C........cccsecesess 404,931,083 84 
ND I 27,267,006 28 
Calabro-Sicilian network........0...+ 8,181,936 54 

440,380,026 66 

Talance of cash and securities on the Ist 
SRST S, BET scocansticcrnecoseceotuee susbperteneein 7,698,978 78 

To which has to be added— 
Balance of “Crown lands” account 594,728 36 
State subventions .....00 sesseseeses 24,500,000 0 
Net working receipts .........00+000+0 4,000,000 0 

| 29,094,728 36 

The assets then amount t0........0+ecscccesseeresees 36,792,707 4 
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lire. 
Brought forward...........csceccescosseses 36,793,704 4 

The estimated expenses in 1875 are as under :-- 
lire. 

I irs kas Gicieninnicdenerinnns 3,000,000 
Interests and amortisation............... 27,000,600 
PD CURIE ANNI in 0 crrtcadnomnatibenente 6,000,000 

—— 36,000,000 0 

WmNOe OF BONNE Iaa casi censcdcaséosatesiace 793,707 4 

The estimates of expenditure for works and stores has been 
fixed at the sum of six millions, because the Pescara-Aquila 
line being terminated, there now only remains to settle the 
coatractors accounts, which is being effected without difficulty. 

II.—Constructions,— Foundation Works. 
Pescara- Aquila, 127 kilometres, 

At the end of last year there only remained in course of 
construction section from Solmona to Aquila. A first portion 
from Solmona to Molina (18 kilometres), was opened for 
working on the Ist February, 1875, the second portion from 
Molina to Aquila (42 kilometres), was added on the 10th May 
following. 

Works on the Lines Open, 
During the year 1874, the construction of the bridges of 

masonry, in place of the temporary wooden bridges over the 
Arzilla, the Arielli, the Sangro, and the Osente, and on the 
line from Bologna to Brindisi was commenced, and the 
permanent bridge over the Carapella (Cervaro-Condela line), 
was terminated. On the line from Bologna to Brindisi, the 
bridge over the Aiberello was rebuilt, and a temporary bridge 
was erected over the Bocca di Rio, in place of the one carried 
away by the torrent. Works of consolidation have been ex- 
ecuted at the Badia and Ventena bridges (line from Bologna 
to Ancona), and at the temporary bridge over the Pescara 
(Popoli line). Similar works are going on at the Metauro, 
and have been terminated at the Conca. Special works have 
been executed to carry off the water on several points of 
the line. The arcade which crosses the old Roman line near 
the central station of Naples has been terminated, and 
the passage below Monte-Verginelle has been prolonged to 
enlarge the same station. Works of defence, with walls and 
rock facings, have been constructed between Foggia and the 
Appenines; the dykes between Dugenta and Solopaca have 
been made higher ; the branch from Conoichis to Ancona has 
been protected with rock; and some works of consolidation 
have been executed between Bari and Tarento. The deviation 
of the railway from Ancona to Foggia has been terminated 
by the construction of the permanent station of Ancona. 
In this latter the construction of the passenger station, 
the warehouses and the sheds has been terminated, as 
well as some works in the station. A turn-table of twelve 
metres has been laid down. New rails have been placed. A | 
factory for coal bricks has been created, and a shed for wood 
has been constructed. An enclosure has been erected around 
the coal depéts at Termoli and Brindisi, and sheds for mate- 
rials at Brindisi, Porto St Giorgio, and Foggia. The station 
of Pescara has been enlarged by the construction of a ware- 
house and wharves, and the laying down of rails for working 
the Popoli line. The warehouses at Barletta and Bari have 
been extended. The building at the station of Apricena has 
been completed, and additions have been made to that of 
Portici. Boundary walls have been erected in the stations of 
St Giovanm-Teduccio, Torre del Greco, Aversa, Solopaca, and 
Fasano. Five new watchmen’s houses have been built at 
laces where none existed, with several shelters for the men. 
The house for the workmen at Montecalvo has been enlarged, 
and chambers for lodgings have been built at the reservoir of 
Savignano-Greci. Supplementary works have been executed 
at the reservoirs of Pescara, Poppio-Imperiale, Campomarino, 
Chieuti, Ripalta, and Ofante. New rails have been laid down 
at Foggia, Giardinetto, ’Apennin, and at the Varano; and 
machinery has been added to the workshops of Rimini and 
Foggia. A crane has been set up at Cesena, a weighbridge at 
Chienti, and two signal discs at Varano. Lastly, we have 
continued the planting of hedges and the construction of 
enclosure walls to protect the trains, and have opened trenches 

| 
| 
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for carrying off the waters from the lines, to keep them in 
good condition. 

New Surveys. 
The project of a line from Solmona to Rome by Avezzano 

has been again taken up, with modification, which would make 
Molina the starting point instead of Salmona. The plans of 
the line from Benevento to Campobasso have been revised and 
improved. 

The costs of construction, plant, warehouses, furniture, and 
foundation, amounted on the 3lst December, 1874, to a total 
sum of 410,541,908.90 lires, and which is set down in the 
general balance sheet as follows :—Construction and stores, 
404,931,083.84 lire; and divers debtor accounts, 5,610,825.06 
lire. The same expenditure on the 3lst December, 1873, was 
400,267,040.38 lire; the outlay for the same therefore 
amounted in 1874 to 10,274,858.52 lire. 

Working.—Meridional Network, 
The working receipts, less the railway duty, amounted in 

1874, on anaverage length of 1,336 kilometres, to 21,354373.70 
lire; or, per, kilometre, 15,405.03 lire. The receipts in 1873, 
on 1,365.77 kilometres were 21,245,327.68 lire; or, per kilo- 
metre, 15,555.57 lire. There was thus an increase of 106,046.02 
lire in the total receipts, anda diminution of 150.54 lire per 
kilometre ; equal to an increase of 0°005 per cent. in the total 
receipts, and a diminution of 0°009 per cent. per kilometre. 
The State subventions amounted in 1874 to 22,885,719.74 lire, 
and in 1873 to 22,353,875.51 lire; augmentation in 1873, 
531,844.23 lire. 

The receipts and subventions together made in 1874 a total 
sum of 44,237,093.44 lire, and in 1873 43,599,203.19 lire; 
increase in 1874, 638,890.25 lire. 

During the seven preceding years we had obtained a con- 
stant increase in the receipts, varying from 10 to 12 per cent. 
annually; that increase ceased in 1874 in consequence of a 
diminution in both the passenger and goods traffic. 

The receipts, compared with 1873, are classified as follows :— 
1874. 1873. 
lire. lire. lire. 

Passengers and troops*.........00» 10,421,184.99 ... 10,182,909.10 ... +238,275.89 
Goods—fast trains ....... .-»  2,626,073.82 ...  2,273,312.73 ... +352,761.09 
Goods—slow trains.........000...+ 8,190,365.07 .. 8,679,185.77 ... 488,820.70 
DA VOSS... .....cc.ccorsrecccesccececcos sees 113,749.82... 109,920.08 ... + 3,829.74 

594,866.72 

Net increase in 1874 .....».... 106,046.02 
* Including the receipts for carrying the India mail, fi 

The augmentation in the passenger receipts was 2°34 per 
cent., and in goods by fast trains 15°51 per cent., whilst the 
goods traffic by slow trains diminished 5°63 per cent. The in- 
crease in the transports by fast trains is due to the greater 
number of head of cattle conveyed. The decrease in the goods 
traffic was caused by the abundant crops, which diminished 
the movement of agricultural produce. The distribution of 
receipts per kilometre and per line was as under :— 

Average Length Average Receipts per 
Open. Kilometre. 

(ie (eee mat 

1874. 1873. 1874 1873. Difference. 
Lines. lire. lire. lire, 

Naples-Eboli-Castellamare .,. 87 ... 87 se»... 27,119.07 ... 26,204.29 + 91478 
Bologna-Ancona....,.......-+++++ 20M so» 204 ....06 25,324.02 ... 26,13764 — 813.62 
Foggia-Naples ....c0..0...---00 198 .. 198... 23,085.67 ... 21,437.36 + 1,648.31 
Ancona-Foggia ....cc0r.000...+0¢ B22 vee B2Z —sevnee 14,860.20 ... 15,733.14 — 872.44 
Foggia-Otrante .................. 321 ... 321 ...... 10,098.96 ... 9,825.05 + 27491 
Castelbolognese-Ravenna...... B acc SR ents 7,911.89 ... 8,891.61 — 979.72 
Bari-Tarent0o ......-..cceressee-e 115 wee 115 aoveee 4,635.64 ... 4,238.96 + 393.68 
Pescara-Solmone ..,...c00..---+ 87 ... 46.77 e000 4,234.59 ... 5,01045 — 775.86 
Foggia-Candela........000-+-... 38... 38 a... 2,019.63 ... 1,889.72 + 12091 

The diminution in the receipts of four of the lines does not 
arise from the same cause. On the line from Ancona to 
Foggia the goods traffic decreased considerably, which pro- 
‘duced a considerable diminution in the total receipts notwith- 
standing the augmentation in the passenger receipts. A de- 
crease of one or the other took place on three other lines. Of 
the five lines on which the receipts increased, three of them, 
Foggia to Naples, Bari-Tarento, and Foggia-Candela, had an 
increase in both passengers and goods; on the other hand, 
there was a diminution of passengers on the Naples-Eboli- 
Castellamare line, and of goods on the Foggia to Otranto. 
We remark with satisfaction the continued development of 
the traffic on the Foggia to Naples line, the receipts of which 
in 1870 were only 14,871 lire per kilometre, and have increased 
in four years to 23,085 lire, an evident symptom of the con- 
stant extension of commercial relations between the Adriatic 
and Tyrrhenian provinces. 

The number of passengers in 1874 was 4,067,526, and in 1873, 
8,971,882; increase 95,644, or 2°41 percent. The passenger re- 
ceipts amounted in 1874(a deduction being made for the receipts 
for the India mail) to 10,021,894.70 lire, oranaverage of 2.46 fire 
per re in 1873 the total receipts were 9,789,588.29 lire, 
and 2.46 lire per passenger, or an increase in 1874 of 
232,206.41 lire, or 2°37 per cent. in the total sum, the average 
per passenger being the same in both years. Lastly, the dis- 
tance travelled was, in 1874, 253,168,951 kilometres, or 62°24 
kilometre per passenger; in 1873, 240,003,247 kilometres, or 
60.42 kilometre per passenger; increase, 13,165,704 kilometres, 
or 1.82 kilometre 7 passenger, equal to 5°48 per cent. in the 
total distance, and 3°01 per cent. per passenger. 

Gioatinaernectnariencieithapeneteptnancieneneet eee, nat tte et ilmenite 2 tented a —e a 
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To sum up,—the results of the passenger traffic have beep | 
(1), an increase of 2°41 per cent. in the total number of Das. | 
sengers ; (2), an increase of 2°37 per cent. in the total receipts: | 
without any variation in the average receipts per pas *| 
(3), an increase of 5°48 in the total distance travelled, and of | 
182 per cent. in the average distance travelled by each pas. | 
senger. All the categories of passengers have increased, ex. 
cepting those of the third-class at full price; the receipts haye 
increased for the first and second-class at full price, for the || 
second-class at reduced rates, and for troops; they diminisheg | 
in all the others. ; 

Those results, like those obtained in 1873, are of a nature to 
permit us to confirm the opinion we expressed in our last re. 
port, on the effeets of the new and higher tariffs for pas. 
sengers which were introduced about the year 1872. 
855,647 passengers who were lost in 1873 have not been re- 
covered, the total increase of 95,644 being due for about one. 
half to military passengers, and for the remainder to the new 
lines opened. | 

The diminution of receipts has commenced for the third and | 
fourth classes, in which the above-mentioned increase of 
tariffs was most felt. The constant increase in the avera 
distance travelled by each passenger, serves to show that there | 
- a sensible diminution in the number of passengers for short | 
istances. 

We will now give some details of the movement of parcels | 
and goods by fast trains :—The receipts from those transpo i 
amounted in 1874 to 2,626,073.82 lire; and in 1873 to 
2,273,312.73 lire; increase in 1874, 352,761.09 lire, or 15°51 per | 
cent. The quantity of goods transported by slow trains, | 
cattle excepted, in 1874 was 793,186 tons; and in 1873 was | 
768,385 tons; increase in 1874, 24,801 tons, or 3°27 per cent. 
The receipts from those transports were, in 1874, 7,963,029.05 
lire, or 10°04 per ton; in 1873, 8,475,103.96 lire, or 11°08 per | 
ton; decrease 512,074.91 lire, or 0°99 per ton; or 6°04 per cent. 
in the total receipts, and 8°97 per cent. per ton. The total dis- 
tance of the goods conveyed was, in 1874, 140,580,228 ton-kilo- 
metres; in 1873, 146,326,510 ton-kilometres ; diminution in 
1874, 5,746,282 ton-kilometres, or 3°92 per cent. We have, 
therefore, obtained an increase in the tonnage of the mer. 
chandise transported, but a diminution im the total receipts, 
and in the average receipts per ton conveyed, and a diminu- 
tion in the distance, that is to say, the average distance travel- 
4 a each ton of merchandise was less in 1874 than in | 

Those differences in the distance observed from year to year, 
arise from the nature of the merchandise conveyed. Thus the | 
diminution in the carri of corn, generally conveyed for a 
great distance, bas contributed sensibly to diminish the aver- 
age distance of the merchandise. 

The quantiti2s of the different kinds of goods conveyed, 
compared with 1873, are exhibited in the following table, in | 
quintals (about 2 ewt) :— 

eee eeane aap mennemeeenmeneene 

Quintalsin Increase in Decrease | 
1874. 1874. in 1874. | 

Liquors and spirits .......e.ccesssss a 36,556 | 
Bitumen and pitch ........0.e-se00e 12,437 ... 3244 eit 
MENEIE: Sidcondepentounnditiwostecmadbesees SNT.20 .. tw 73,553 | | 
Colouring matters........c0rsscssese 47,159 ... 10,459 et Hl 
II cratinssenassencecssenpeetans ee Pee 
Wood and charcoal $44,949 ... 72,986 ... we || 
I cn tuacelnpinctiiaenibeitinnieas 38,306 ... 17,980 i tt 

er. Sea 331,185... sale 6,503 | | 
Colonial produce ........sscccccsosees ee as a oe 
Yarn and tissues ........0sseecesseres SA (cis: AOR fee eee 
Building materials—Timber ..... - $579,660 ... 140,472 ...- 

Lava, stone, and marole ......... Che 5 vee 70,787 || 
Textilos—raw  .....crcccccccssesesesee 154,951 ... 8,058 oe tt 
Crude metals ..........s00c008 catches ND ack iad woe 1,865 | 
Manufactured metals ............. io Vee SS ee a | 
Mineral productions ............. desis 326,615 ... 58,907 wee 
Animal productions ..........s0.0eees ORONO «44° ee 8,770 
Chemical productions .,,........... 47,960 ... 4,005 oe || 
0 ae 214,477 ... 56,173 on 
Vegetable productions ............... 85,256 ... pee 14,670 || 
Books and paper .......cccessss-eeees 29,497 ... 573 on 
Glass and pottery .............sss000 87,722 ... 3,165 oe | 
ST Abdhahtatinianeehsiiiedsmmminninas 192,428... 746 ove 
Salt, tobacco, &c., for the State ... 532,918 ... 33,921 mi 
SEROUS ccchenitcnscisensannbiadieneniie aa ~~ 668 | 

ico tense cian 161086... 81,721 | 
SION avinisnapahoiunimiiumebin paeundie 98,776 ... 98,776 . I 

ea. cisuspshnotsksibblniasenics 7,931,863 ... 560,623 ... 312,611 || 
312,611 | 

NNN so crstnab octane, abskaucichesivies cies 248,012 | 

The most considerable transports were cereals, 284,722 tons; |, building materials, 139,550 tons; liquors, 54,455; transports || 
for the State, 53,292; fuel, 50,910 ; and alimentary substances, ;: 
39,048. There was an increase in fuel, transports for the \{ 
State, and building materials, and a diminution in liquors and 
cereals. These last exhibit in the space of two years 4 de- || 
crease of 72,000 tons. | 

ees , 
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The average distance each ton of merchandise was conveyed 

was 179 kilémetres for goods at the ordinary tariff, and 146 | 
kilometres for the transports on account of the State; in 1873 
the distances had been respectively 194 kilometres, and 141 ' 
kilometres. There was consequently a decrease of 15 kilo- 
metres, or 7°99 per cent. in the former, and an increase of 5 
kilometres, or 3°54 per cent., in the latter. 

The average receipts ton-kilometre of goods was 0.0548 
lire for o merchandise, and 0.0548 for Government 
transports. In 1873, it had been 0.0561 lire for the former, 
and 0.0515 for the latter. There was consequently a diminu- 
tion of 0.0013, or 2°32 per cent. in the average receipts per 
ton-kilometre in the ordinary transports, and an increase of 
0.0033, or 6°40 per cent., in the transports for the State. As 
the tariff of the service of the State is much lower than the 
ordinary charges, the consequence is that the general average 
receipts for merchandise were inferior in 1874 to the preceding 
year. 

The number of head of cattle conveyed in the two years was 
as under :— 

1873. 1874. } 
head, he 

Tamge atlemal .....ccoccpoesdccocccccctenseccesete WISE. daccececs 124,767 
—_ Ber Bee BRASS - cccccesnctennshsoe EEO. ndbcscnes 4,253 | 

BD CINE on isintigseccccnseneecepeamn TUIOO. <cccnscece 331,803 

TORRIS. Aa DF aie ceccscsccsecccesee BUI Oe ceecsases 460,823 

The at 1873, compared with 1872, showed a diminution of 
40,1 

Passenger Goods 
| Trains, Trains. 

lire. lire. 
Ee pianeebheadune 461,554.93 —......006 213,840.52 

EIR: TEED ckpucecaateccesseuonsece SRE TORGE * siscccess 178,788.76 

TN crease ......se0ee. 206,201.02 ......000. 35,051.76 

head, or 11°03 per cent. In 1874, on the contrary, | 
there was an increase on 1873 of 137,043 head, or 42°32 per | 
cent. The increase in large animals was 35°70 per cent., and 
in small animals 45°09 per cent., which proves that there was 
a real development in ae transports. 

The receipts in their turn profited by the increased traffic, | oe ea lire, and in 1863 to 4,249,730.74 lire, or per kilometre 

| and were as follows :— 

—or 80°75 per cent. for the passenger trains, and 19°60 per 
cent. for the goods trains. 

The movement of merchandise with the other railway and 
steamboat companies, and with those of foreign countries was 
as follows, in quintals (about 2 ewt) :— 

Exports. 
1874. 1873. Increase. Decrease. 

Upper Italy .....s.0+ees 1,080,445 ... 1,245,416 ... ooo soe 034.971 
SNL: - scnkinacsecpereeas 652,618 ... 630,518 ... 22,100 ... sie 
Calabro-Sicilian ...... 70,885 ... 64,264.... 6621... 
Switzerland&Germany 650,000... 47,350... 2,650 ... ‘ae 
SEND: <assionessecd cothas bin dee 1,601 ... att 1,601 
IEE oie ccecceddécccte 3,574 6,988 ... ste 3,414 

| —_——_— ne ed “a low 

— 1,807,522 ... 1,996,137 ... 31,371 ... 219,986 
Deduct increase iisisssesseses spancounpensnenceccese sennenedbiissstiadatis 31,371 

Decrease ....sses0ee dcdthontde shinsiaiveiacatelh keen gnibienininpeiindbblansbiale 188,615 

Imports. 
1874 1878. Increase. Decrease 

Upper Italy ......000.0 849,069 ... 826,151 .. 22,918... . 
PAO .. ciccctgsnsctvcite 819,079 ... 260,086 ... 59,048 
Calabro-Sicilian ...... 34,505 ... 29,744... 4,761 

| Switzerland& Germany 25,780 ... 22,402 ... 3,328 eee 
b IER,. nccccnccctinbtse 1):298)... 14,969 ... vei 3,677 

OUT vccccnalteeuss 739,675 658,302 ... 90,050 3,677 
Deduct decrease ........ccccccssscesveoees Bbobbontse snss¥e 8,677 

SORDOOOD vc cdl tacts cece werieipbeemnenenens 86,373 

DOCTEASC 6 BHOVO. <0 ccccecccccccccscbitesvecsscseetse ates « 188,615 
POMS MAPONNR iis iccdec ccc ccc00secsdabecdeddpicchccdbectben 86,373 

Net Geerenee siciscccccscccccccsccsccccsces 102,242 
The imports increased by 86,373 quintals, while the exports 
decreased by 188,615, so that the final result was a diminution 
of 102,242 quintals, entirely due to a diminution in the exports 
of cereals in transit by Bologna. ; : 
With the other railway companies, both Italian and foreign, 

there was a progress, with Austria excepted. We have no 
real common service with France by land, and the maritime 
service has ceased. For that reason there is no entry under 
the head of France in 1874. 

Working Expenses, : 
The ordinary working expenses, including the ee rtion of 

| costs of general administration, and excepting the fixed plant 
amounted in 1874, for an average length of 1,386 kilometres, 
- pi nal lire, or 11,761.03 lire per kilometre. In 1873, 
or a len 
15.805,020.30 lire, or 11,572.24 lire kilometre. There was, 
co} uently, a total increase of ,772.04 lire, or 188.79 lire 
per kilometre. 

—_—_—a 

of 1,365.77 kilometres, the outlay had been 
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The proportion of expenditure for the different services was 
as under :— 

1874. 1873. 1874, 1873. 
lire. lire. lire. lire. 

Central administration... 1,367.29 ... 1,101.40 ... 0,361 ... 0,279 
General working ......... 717.44 ... 720.80 ... 0,181 ... 0,182 
Movement and traffic ... 2,582.43 ... 2,549.96 ... 0,682 ... 0,645 
Traction and plant ...... 4,982.95 ... 5,157.20 ... 1,317 ... 1,304 

| Maintenance & inspection 1,757.18 ... 1,742.71 ... 0,464 ... 0,441 
| Warehouses ......s000+-0- 353.74 ... 300.17 ... 0,093 ... 0,076 

WONED Kinsie eecenses 11,761.03 ... 11,572.24 ... 3,098 ... 2,927 

To the ordinary expenditure, amounting to 16,300,792.37 | 

» 803 

| 
| 
} 

| 
} | 
| 

ce sence 

Per Kilometre, Per Train Kilometre. 

ern 

lire, has to be added the extraordinary, and that for the fixed | 
oe ae 1,;876,531.49 lire; or a total for 1874 of 

8,177,323.86 lire; in 1873 it was 17,267,759.94 lire, or an in- | 
crease of 909,563.92 lire. The receipts in 1874 having increased | 
by 106,046.02 lire, the net augmentation of expenditure was | 

17.90 lire, due in great part to the working of an in- | 
creased length of line not compensated for by a corresponding | 
augmentation in the receipts. 

Net Receipts. 
The gross receipts having amounted to 21,351,375.70 lire, | 

and divers receipts to 409,550.06 lire—together, 21,760,923.76 | 
lire; less ordinary and extraordinary working expenses, | 
18,177,313.86 lire, the net receipts were "3 533,599.90 lire; and 
in 1878, 4,238,983.47 lire—or a diminution in 1874 of 655,383.57 
lire due to causes above-mentioned. 

Calabro-Sicilian Network. 
The working receipts, less the tax, amounted in 1874, on an | 

average length of 685.34 kilometres, to 4,362,441.16 lire, or | 

609.22 lire ; there was an increase of 112,710.52 lire, or 2°65 | 
per cent., in the total receipts, and a diminution of 243.85 lire, 
or 3°70 per cent., per kilometre. 

The division of receipts was as follows :— 
874. 1873. Difference. | 

lire. lire. lire. 
Passengers and troops... 2,285,203.95 ... 2,178,632.28 ...4106,571.67 | 
Goods—Fast trains ...... 374,948.97 ... 316,360.04 ...+ 58,588.93 | 

Slow traims .........00 1,596,800.50 ... 1,684,789.34 ...— 87,988.84 | 
Divers receipts............ 90,199.21 ... 55,391.75 ...4- 34,807.46 
ORATION cas etecccccséqnes 15,288.53 ... 14,557.33 es 731.20 | 

i encecnchbibthevcnsetecnsensunseessectonse 112,710.42 | 

—showing that all the receipts increased, mea those of | 
the goods trains, as on the Meriodional network. 

The following were the receipts per kilometre on the lines | 
in working :-— 

Average Length Receipts per Kilometre. 
in Working. ~ Difference | 

‘uaa. 1874. 1872. in 1874. | 
Lines. 1874. 1873. lire. lire. lire. 

Messina-Catania ...... 95 95 ... 14,161.88 ... 15,580.05 ... —1,418.17 | 
Palermo-Lereara ... 80.55 ... 77 ... 11,791.06 ... 33,723.42 ... — 931.47 | 
Catania-Leonfort ..... 78 ee «=. 78s awe -—:11,060.87 ... 10,485.20 ... + 575.67 
Tarantia-Cotrono ...... 213.83 ... 81 2,604.97 ... 2,440.95 ... + 164.02 
Catane-Syracuse ...... 87 wo 7 3,551.01 w. 2,790.16 ... + 620.85 
Reggio-Monasterace... 13% 132 2,621.72 ... 2,217.73 ... + 43.99 
Eboli-Contursi ......... Bs thaw pees 772.75 a0 eee wo + 772.75 
Porto Empedocle- 

Girgenti-Comitini ... 435 ws 1,997.45 ove eee 1,997.45 

The above table shows that the receipts diminished only 
on the Messina-Catania and Palermo-Lercara lines, and in- | 
creased on all the others. The decrease on those sections was | 
in both passengers and merchandise. On the Tarantia-Co- | 
trono and Reggio-Monasterace lines the augmentation was in | 
both passengers and goods, while on the Catane-Syracuse and 
Catania-Leonfort the increase in the . pecans receipts not | 
only covered the deficit in the goods traffic but left a consider- 
able surplus. 

The number of passengers was 1,159,170 in 1874, and} 
1,068,305 in 1873, or an increase of 90,865, equal to 8°50 per | 
cent. 

The passenger receipts amounted in 1874 to 2,285,203.95 lire, | 
or 1.97 lire per passenger; and in 1873to 2,178,632.29 lire, and | 
2.04 lire per head; which was a total increase of 106,571.66 | 
lire, or 490 per cent., and a diminution of 0.07 lire, or 3°43 | 
per cent. per passenger. ; 

Lastly, the total distance travelled was in 1874 46,988,306 | 

kilometres, or 40.53 kilometre per passenger, and in 1873) 
41,094,668 kilometres, and 38.46 per passenger, equal to a total 
augmentation of 5,893,638 kilometres, or 14°34 per cent., and | 
2.07 kilometres, or 5°39 per cent. pe pee 

The results of the passenger traffic in 1874 are not much 
different from those shown in our preceding report for the 
year 1873. The increase, relatively inconsiderable, in the 
number and receipts of the passengers, was due less to the de- 
velopment of the traffic, than to the increase in the iength of 
the fines in working. 

The receipts for luggage and merchandise by fast trains 
amounted, in 1874, to 374,948.97 lire, and in 1873 to 
316,360.04 lire, an increase of 58,588.93 lire, or 18°52 per cent. 
That rather considerable augmentation was obtained by mer- 

Ste 
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chandise, alimentary substances, and cattle. The luggage 
diminished as on the Meridional network. 

The transports by goods trains, cattle excepted, in 1874, 

quintals ; a diminution in 1874 of 91,379 quintals, or 3°36 per 
cent. 

The principal transports were :—Ore, 75,000 tons ; building 
materials, 53,000 tons; cereals, 50,000 tons; vegetable sub- 
stances, 16,900 tons; alimentary substances, 15,600 tons; 
liquors, 12,000 tons. There was an increase in alimentary sub- 
stances, also in liquors, but the latter in a lesser proportion, 
and a diminution in minerals, cereals, vegetable substances, 
and building materials. 

The average distance each ton of merchandise was conveyed 
was 64 kilometres in 1874; and 63 kilometres in 1873; an in- 
crease of 1 kilometre, or 1°60 per cent. 

The average receipts per ton of merchandise per kilometre 
in 1874 was 0.0891 lire for the ordinary transports, and 0.0565 
lire in those for the State. In 1873 it had been 0.0929 lire, 
and 0.0607 lire; there was consequently a diminution of 
0.0038 lire in the former, or 410 per cent., and of 0.0042 lire, 
or 6°92 per cent. in the latter. 

The number of head of cattle conveyed was as follows :— 
Large animals, 18,917 in 1874, and 17,595 in 1873; small 
animals, 34,551 in 1874, and 13,931 in 1873—total, 53,468 in 
1874, and 31,526 in 1873; or an increase of 70 per cent. 

The receipts from the transport of cattle were—1874, by 
fast trains, 45,877.15 lire; by slow trains, 11,197.41 lire; in 
1873, 34,058.64 lire, and 11,439.15 lire respectively ; an increase 
of 11,818 lire, or 34°70 per cent. by rapid trains, and a dimi- 
nution of 241.74 lire, or 2°11 per cent. by slow trains. 

Working Expenses, 
The ordinary working expenses of the Calabro-Sicilian net- 

work, calculated according to the Convention of the 28th 
October, 1871, amounted in 1874 to 4,730,212.36 lire, and per 
kilometre to 6,901.99 lire; in 1873 they were 3,780,457.16 lire, 
or 5,879.40 lire per kilometre; a total increase of 949,755.20 

| lire, and of 1,022.59 lire per kilometre. 
The division of expenditure among the different services was 

as under :— 
Per train-kilo- 

Per kilometre. metre. 

pee, (een, 
1874. 1873. 1874. 1873. 

Central administration.......cc00e...:+s0e0008 208.18 .. 199.33 .. 0,101 ... 0,099 
General Working  ....cccce..oseseerse-eee coe §6=s 1.390 OG --- 0,268 
Movement and traffic - 1,302.59 ... 0,671 ... 0,646 
Traction and material --+ 1,938.66 ... 9,962 ... 0,962 
Maintenance and inspection ..........0..« 2,653.77 .. 1,773.61 ... 0,284 ... 6,930 
WARDENS RIOS oteocpceeeecsce,sctenccececsutooere 135.24 ... 122.93 ... 0,066 ... 0,064 

Total .crcovcccers cscceseceeeees 6,001,008 ... 587940 ... 3,340 ... 2,016 

To the ordinary expenditure, 4,730,212.36 lire, being added 
| the extraordinary, 2,130,721.16 lire, the total is 6,860,933.52 
lire ; the receipts were 4,362,441.16 lire—the result is a surplus 
| of 2,498,492.36 lire in the ordinary and extraordinary expen- 
diture above the receipts. 

But even in taking into account the ordinary expenditure 
only, it exceeded the receipts, so that in 1874 there were no 
| net receipts, while in 1873 they had amounted to 469,273.58 
| lire, and in 1872 to 635,989.15 lire. 
| That fact is not of a nature to cause surprise. It was ex- 
| pected, and is to be attributed to the new etached sections 
opened for working which do not produce sufficient receipts 

{| to cover their relative expenses, so that the expenditure in- 
creasing in a more considerable proportion than the receipts, 
the net revenue of the lines in Sicily was absorbed, and the 
total outlay exceeded the earnings. 

It is probable that the same state of things will continue 
until, the network being terminated, the traffic may become 
developed, and produce the receipts which were counted on 
when the execution of the entire network was decreed. 

Disputed Affairs, 
The suits arising out of the Gonzales and Genazzini con- 

tracts are still going on before the Court of Appeal; the 
second has been heard, and the verdict may be eee 
shortly. The valuation ordered by the Turin Court of Appeal 
| in the action arising out of the contract for the construction 
| of the Ancona St edetto line, has been favourable to us. 
|It has already been submitted to the Tribunal, and there is 
| reason to hope for a prompt solution. 

The Piscicelli affair, which was decided in favour of the 
| Company, is now at an end, the Company having been paid 
its claim, in capital, interests, and costs. 

The Company has besides commenced actions against 
several purchasers of the domainal lands who had not paid the 
instalments due. Those suits are already considerably ad- 
vanced, and we hope shortly to get in the sums due, although 

i 

| 

| 

they are not of great amount. 
The action against the Ministers of Public Works and 

Finance, relative to the delay in the opening of certain lines, 
and which for the second time has been referred to the Court 

o— <_< —_— - 0 
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| against the same Ministers, to establish the right of the Com. 

formed a total of 2,630,326 quintals; and in 1873, 2,721,705 | 

ES ES 

assets AMOUNTING tO ..........0..cssccccerccsscrseseosscoee 4,389,967.46 
But, by a decree of the Court of Appeal lire. 

of Lucca, the Company having 
been sentenced to pay a larger sum 
for stamp duty on its titles, or for 
IED sey canssancinntnbiamatmasaginciinese 179,794.60 

Aad for the preceding years ........ ereccee 461,708.01 
SNE ceswidnctatbidtinrwidnt ctersemsaemnmconiaienriness 641,502.61 

The baience carried to 1874 was reduced to ...........000 3,748,464.85 

To which has to be added— 
State subventions for the Meridional lire. 

ORIEEE, . ccnnunssentcnceeenseesebennsee 21,475,256.89 
And for the Lombardy line .............+ 1,410,462.85 

22,885,719.74 
ee NO Ne BRIE io cvcimccnsetesinieenscorcessossone 3,583,599.93 
Profits from working the Calabro-Sicilian lines ......... 174,532.75 
Interest on the statutory Teserve.........sscscccseseesseseeses 116,049.23 
SENURD cise iced biainissvinlniantitipaimennanges iektadede sbeveaseebe 47,813.21 

To deduct— 30,556,179.71 
The share of interests and amortisation lire. 

concerning the working, or general 
RURUUOEES . cccccanpeecnstmensapeenscesete +. 24,250,920.27 

Amortisation of shares (old and new) ... 75,000.00 
_ gold bonds  .........se000 363,090.00 
_ the bonds’ Bayard, 

Rothschiid, and De 
GERD ccocencnesnevsecnseee 199,500.00 

_ the Company’s bonds ... 622,500.00 

SE ensncssscncevvinicbenscesennere 25,510,920.27 
\ Property tax on industrial income ...... 842,543.25 
ER GID CURRIER «ccc ncnsncisisnnnenctengssce 760,436.66 
First establishment costs ..........s.ss0se 18,868.12 

26,632,768.30 

Bak BODES . .ovrcccevsvoccvenesevoveresesesconsocsenecies 3,923,411.41 
Formed by the profits of the previous lire. 

years brought forward ............04+ 3,748,464.85 
And the profits of 1874 ...........ccscseceee 174,946.56 
After having provided for the service of the shares, and 

for the payment of the tax resulting from the 
above-mentioned decree, and which amounted in 
1874 to 167,971.72 lire. 

Deducting from the above-mentioned sum of 174,946.56 
lire, in accordance with the statutes of the Com- 
pany :— lire. 

6 per cent. te the statutory reserve ... 10,496.99 
5 per cent. to the board of directors, 

of which + to the heads of ser- 
RIDE: 0D) Siivibiukchieniiniscecemettonbact 2,186.85 

And § to the board.............00.-sceee08 6,560.50 
And adding to the latter sum to com- 

plete the minimum of 171,428.55 
allowed to the Board ...........cse000. 164,868.05 

The total sum to be taken from the net profits of the 
Ri 08 secscdectreantnntisevessisevecanceees eoreccocee 184,112.17 

Leaving a disposable balance of .............+. soose 3, 789,299.24 
—which we carry forward afresh. | 
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of Cassation, has just been sent before the Court of Appeal at 
Rome, and judgment is expected shortly. The other suit 

pany to certain receipts apart from the traffic earnings, has 
not yet been heard by the Court of Appeal, but we hope that 
it may be terminated in the course of June. 

We are still awaiting the decision of the Court of Cassation 
of Naples relative to the fires caused by sparks from the 
chimneys and fire-boxes of the engines in service. The suit 
against the Roman Railway Company, concerning the ac- 
counts for the construction of the station at Naples, is still 
pending before the Court of Appeal. A last suit, in which 
the Government and the province of Pavia are opposed to the 

nes will be shortly heard before the Court of Appeal, 
which has to decide relative to certain sums expended i the 
Company in the construction of the bridge over the Po at 
Mezzanacorti, in conformity with Art. 6 of the conditions an- 
nexed to the Act of Concession. 

General Balance Sheet—(Profit and Loss Account), 
The general liquidation of the year 1873, comprising lire. 

the balance from previous years, showed surplus 

~-_— 

The above figures show that the results of the year 1874 do 
not differ sensibly from those of the preceding year, although 
the subvention for the Popoli to ta section was only 
allowed to us six months after that portion of line was 
open for working. Thence arose for the Company the charge 
of interest on the outlay of capital for construction, and on 
the share of working expenses, for which there has been no 
receipts in compensation. 
The receipts per kilometre, after having exceeded the 

maximum of 15,000 lire, have begun to diminish through the 
opening of the Aquila line, and will undergo a more consider- 
able diminution by the opening of other unprofitable sections. 
All diminution of receipts below 15,000 lire constitutes a loss 
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for the Government, but assures to the Company the reimburse- : 
ment of its working expenses. 

The State subventions applicable to the Aquila line from 
the month of May, 1874, the decrease in the price of fuel and | 
metals, and the reduction in the agio on gold, encourage us to | 
hope that the results of the year 1875 will be more advan- | 
tageous than those of the balance sheet which we have the 
honour to now present to you. | 

} 

We will not touch, gentlemen, on the Convention which 
formed the object of the extraordinary meeting of the 26th 
May, 1874. That Convention, from circumstances with which 

| you are acquainted, has not yet been discussed hy the Par- 
iament. ere is, however, reason to expect that it will be 
before the close of the present Session. 

Deliberations of the Meeting. 
| Present, 99 proprietors, representing 51,543 shares, giving a 
| right to 919 votes. 
| 

Now Ready, Second Edition, 

PHYSICS AND POLITICS: 
OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL 

SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. 

By WALTER BAGEHOT. 

HENRY 8. KING AND CO., 65 CORNHILL. 

Jnst Published, Fifth Edition, 

LOMBARD STREET: 
A DESCRIPTION OF THE MONEY MARKRT. 

By WALTER BAGEHOT. 

Crown 8vo, 7s 6d. 

HENRY 8. KING AND CO. 65 CORNHILL. 

JUST PUBLISHED, 

THE ENGLISH CONSTITUTION. 
By WALTER BAGEHOT. 

A New Edition, revised and corrected, with an Introductory Dissertation on Kecent 

Changes and Events. Crown 8vo, 7s 6d. 

HENRY 8. KING AND CO 

Just Published, price 7s 6d, 

SECOND EDITION, with Emendations, 

BLACKSTONE ECONOMIZED ; 
BEING A COMPENDIUM OF 

THE LAWS OF ENGLAND 
TO THE PRESENT TIME. 

By DAVID MITCHELL AIRD, Esq, 

Of the Middle Temple, Barrister-at-Law. 

Ix Four Books :— 
Ill. Private Wrongs. I. Laws in General. 

Il. Rights of Things. IV. Public Wrongs. 

Each Book embracing 

THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION 

Contained in the respective Volumes of Blackstone. 

Dany TeizcraPn, Dec. 29, 1873. 

admirab for lav ‘udents, for whose use it has been compiled, appears with 

the ‘ile "B Dios bekine Beonetaiand: deen of the Laws of England to the Present Time.’ 

The author is David Mitchell Aira, Eeq., Middle Temple, Barrister-at-Law, and the publishers 

Messrs Longmans. The book is most compendious; and on an excellent plan. 

Morning Apvertiser, December iad gh ee es 

i leasure of being able to speak in the highest terms of this work on 

sian of et bie eaomeemane. We are very lad to find that it has so speedily reached a 

second edition ; and we are greatly mistaken if it be not destined to pass through many editions, 

and to become astandard work. It is a most admirable digest of ‘ Blackstone's Commentaries,’ and 

we do not wonder, considering how ably the work is accomplished, that it should have been = 

‘labour of years.’ All those who are interested in law reform—and who is not ?—shouk 

possess this work ; and although it seems to be addressed greatly to law students, to — it 

will necessarily prove a positive boon, it should and will command 4 much larger and wider 

whole book reflects the very highest credit upon Mr Aird, and is, 

by special gomninsion, wast appropriately dedicated to the Lord High Chancellor of England, 

Baron Selborne.” 
LONDON: LONGMANS, GREEN, AND CO., PATERNOSTER ROW, AND ALL BOOKSELLERS 

idisiteetine dhl tdi” 

The Meeting unanimously— 
(1) Approved of the accounts rendered for the yedr 1874, | 

and of the provisional balance sheet for 1875. 
Next, by a large majority, and by ballot— 

(2) Re-elected as members of the Board of Directors - 3 
Marquis Laurent Ginori-Lisci; ae 
thélemy Cini; the Commander Jules Belinzaghi ; the 
Chevalier Advocate Ambroise Trezzi: the Chevalier 
Advocate Jean-Antoine Papa; the Chevalier N oble ! 
Jeréme Bassi; the Chevalier Noble Charles Cagnola : 
the Advocate Francois Accola. . , 

(3) Elected as Auditors : the Chevalier Advocate Innocent 
Decio; the Commander Professor Ange Vegni; the | 
Commander Charles a 
Chevalier Ulysse Cantagalli; 
Advocate Maximilian Giarr. 

the Chevalier Bar- | 

Peri; and as substitutes, the | 
and the Chevalier | 

Just published, in 8yo. 

LOCAL AND 
J, G. HUBBARD, M.P. 

*,* A copy will be forwarded from the Author to any | 
} Member of Parliament furnishing the Publishers with 
; his Address. } 

i London: Longmans and Co. | 

| | THE AMERICAN CABLES: 
; - Review of Recent Telegraph Legislation in 
Janada. 

By F. W. CHESSON. 
Price One Shilling. 

London; Effingham Wilson, Royal Exchange. 

Tenth Thousand, 8vo, cloth, 7s 6d; half calf, 10s 6a. 

KNes (JOSEPH) INTEREST 
i TABLES, calculated at five per cent. With 
| numerous useful Tables of Foreign Monies, Weights, 
{ &c, Commission Tables, calculated from one-eighth per 
| cent. to five per cent, 

—— ee 

London: William Tegg and Co., Pancras lane, Cheapside. 

‘ T T X T 
THE NAUTICAL MAGAZINE. 

Established 1332. Enlarged 1872. 
ONE SHILLING MONTHLY, 

: Contents oF SEPTEMBER NUMBER. 
The Commercial Value of Human Life. 
A Curious Incident in the House of Commens, 
Atlantic Steam Ferries: The Inman Line. 
Our Parliamentary Record. 
Direct-Acting Spring Safety-Valve (Illustrated). 
Marine Inventions, 
Correspondence. 
Books Received. 
Shipbuilding, 1875. 
Our Official Log. 
Nautical Notices. 
General. 

London : Simpkin, Marshall, and Co, ; Kent and Co., 
23 Paternoster Row ; J. D. Potter, 31 Poultry, E.C. ; 
Henry 8. King and Co., 65 Cornhill ; Pewtress and Co., 
15 Great Queen street, W.C., and through all booksellers, 

Price 3s 6d; or sent post free for 45 stamps, 

Third Edition, with Illustrations by Gilbert, 

MY 
MY SON. 

By the Author of 

IMPERIAL 
TAXATION ; an Intended Speech of the Rt. Hon. | 

NEW YEAR'S GIFT TO} 

“Life; or the Dream of a Philanthropist,” &c., &c. 

London: T. H. Meredith, 340 Strand, London. 

Published Monthly, price One Shilling, 

HE FLORIST & POMOLOGIST : 
A Pictorial Monthly Magazine of Flewers, Fruits 

and General Horticulture. 

Conducted by Robert Hogg, LL.D., *.*.9., Thomas 
Moore, F.L.S., and William Paul, F.0.:1.3., supported 
by a staff of able contributors. 

Beantiful Coloured Plates of New Flowers and Fruits. 
By Walter Fitch, James Andrews, and other 

Leading Artists. 

The Annual Volumes are complete in themselves. 
Communications for the Editor, Books for notice 

new plants or flowers for description or criticism, &c. 
should be addressed to Mr Thomas Moore, Botanic 
Garden, Chelsea,.London, 8.W. 

Publishing Office—171 Fleet street, Londen, E.C, 

a ENNINGTON AND COS 
MONTHLY RECORD of INVESTMENTS, pub- ‘ 

lished on the first Thursday in each month, con- 
tains an exhaustive review ot the British and Foreign 
Stock and Share and Money Markets, &c., with an 
enumeration of safe nvestments paying from 10 to 20 
per cent. Price 6d per copy, or 5s annually. 

Pennington and Co., Stock and Share Brokers, 
Reyal Exchange buildings, London, E.C. 

DUCATION IN GERMANY.— 
ANGLO-GERMAN ESTABLISHMENT, Bonn- 

on-the-Rbine, founded in 1847.—The Principal, Herr 
THOMAS, prepares Gentlemen’s Sons for the Army, 
Ciyil Service, and Mercantile pursuits, German and 
French are constantly spoxen in his establishment, 
where the comforts of an English home are provided 
by an ih lady (Mrs Thomas), The highest re 
ferences given.—Apply to Herrn or THOMAS 
Heer Strasse, Bonn-on-the Rhine.—Frequent es corts, 
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| 

Sept. 4, | 

HUBBUCK’S PATENT 

6 - 

THE ECONOMIST. 

WHITE ZINC. PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 

than White Lead 
Each Cask of Pure White Zinc is stamped—* Hussuck’s, Lonxpon, PATENT.” 

HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 

delicate coloured Paints. It dries quick and hard, never blisters, 
and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
|For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of cat rying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 

the purposes of other Paints. 

BUCK’S WHITE LEAD, COLOURS, 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

OILS, AND VARNISHES 

to all Climates. 

| THOMAS HUBBUCK 

()VERLAND ROUTE AND SUEZ 
CANAL.—Under Contract for the cenveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia, The Peninsular and Oriental Steam 
Navigation Company despatch ar Steamers from 

Southenaphen, vie the foues Guan) every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mails. every "Monday. —Offices, 122 Leadenhall 
street, E. C., and 25 Cockspur street, 8.W. 

— OVERLAND ROUTE 

GERIES MARITIMES DE FRANCE 
French Mail 

via MARSEILLES.—MESSA- 

—97 Cannoh street. 
leave Marseilles, - Suez Canal, on the 

( Aden, Galle, oo heer 
Batavia, Saigon, 
| Kong, these “a 

Yokohama. TRAOUADDY.. aoa 
HOOGLY.........Sept. 13 

Steamers of The of the 6th July, 2nd August, and 30th 
Au connect at ewvn with the steamers for Reunion 

Mauritius, and those of the 19th July, 16th August, 
and 18th Sept. at Galle with the steamers for Pondi 
cherry, Madras, and Calcutta. 
For Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 6 p.m. 
For Algiers every Saturday, 5 p.m. 
are y's weekly steamers to Alexandria, con 

nect at Alexandria wish he English Mail Steamers from 
— to Bombay. 

, rates of freight, aua information, apply 
on Com Y’S LONDON EEAD OFFICE, 97 Cannon 
street, 
at the SUB- at the SUB-AGENCY, 51 Pall Mall, 8.W. 

EC. ; also, for passenger and parcel business only, 

~ DINNEFORD’S MAGNESIA. 
The medical profession for thirty years have approved 

of this PURE SOLUTION of Magnesia as the best remedy 
or Acidity of the Stomach, Heartburn, Headache, Gout, 
and Indigestion; and as the best mild aperient tor 
delicate constitutions, especially adapted for ladies, 
children, and infants. 

DINNEFORD and CO., 
172 New Bend street, London, and of all Chemists. 

In consequence of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
which are calculated to deceive the Pablic 

LEA and PERRINS have adopted 
A NEW LABEL, 

“LEA AND PERRINS,” 
which will be placed on every bottle of 

Worcestershire Sauce, 
After this date, and without which none is genuine. 
*,* Sold Wholesale by the Proprietors, Worcester 

Crosse and Blackwell, Teotens and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World. 
November, 1874. 

~@ENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Laundresse#* with the 

GLENFIELD 
STARCH, 

WHICH IMPARTS A BRILLIANCY 

And Elasticity Gratifying to the Wearer 

AoOLLow ars AY’S PILLS AND 
excitement, intemperance 

want of sleep, ovals eae and all kinds of excesses 
orresponding ession of the whole nervous 

measures. The languor and depression 
will a the enfeebled body will gain strength 

the mind will recover its wonted activity, 
and vigorous, a ote robust health again animale 
vivify 

AND SON, 

: 
ao 

24 LIME STREET, LONDON. 
ee 

Just published, price 7s 6d, 

THE CIVIL LAWS OF "FRANCE 
TO THE PRESENT TIME. 

Supplemented by Notes — of the Analogy 
bet w 

THE RULES OF THE CODE NAPOLEON, 
AND THE 

LEADING PRINCIPLES OF THE ROMAN LAW 
By DAVID MITCHELL AIRD, Esq. 

Barrister-at-Law, Temple ; 
Author of “ Biackatene ” ke, &e, 

OxrorD Cmnonicuz, January 23, 1875. 
“Mr Aird, who is al well-knowa as the author 

of that‘admirable work, ‘Blackstone Economized,’ has 
undertaken the difficult task of presenting in a readable 
shape an elaborate summary of the Civil Laws of France, 
supplemented by explanstory notes illustrative of the 
analogy between the rules of the Code Napoleon and the 
leading principles of the Roman law. The author re- 
marks that the clear and comprehensive nature of the 
Code has been so valued that its leading principles have 
been largely adopted by several of the European States, 
as well as by several of our Colonies, so that a knew- 
ledge of the French law is almost indispensable to the 
leral student. The work is divided into three parts,— 
first, the Civil Law; second, the Law of Preperty ; third, 
the different Modes of acquiring Property. The first 
book treats of the enjoyment and privation of civil rights, 
the registration of births, marriages, and deaths, the 
guardianship of minors, on marriage and the dissolution 
of marriage, on fraternity, of adoption and friendly 
guardianship, on minority, majority, &e.; the second 
part deals with property real and personal ; and the 
third book, which is the most important and elaborate 
portion of ‘the work, treats ef the various modes of ac- 
quiring property,—succession, gifts, testamentary dispo- 
sitions, partitien, centracts, obligations, agreements, 

sales, partnerships, loans, _ of labour and skill, 
debts, pledging, mortgages, &c. be author has avoided 
unnecessary technicalities, and taken pains to substitute 
English equivalents for Freech idioms. The work will 
not only be a valuable assistant to the legal student, but 
may be perused with pleasure and profit by the general 
reader.” 
London : Longmans, Green. _ and Co., and all Booksellers 

PANISH FLY IS THE ACTING 
ingredient in ALEX, ROSS’S CANTHARIDES 

OIL, which speedily produces Whiskers and thickens 
Hair. 3s 6d, sent by pest for 54 stamps.—ALEX,. 
ROSS, 248 High Holborn, London, and all Chemists, 

- 
AIR-CURLING FLUID, 248 
High Holborn, London.-ALEX ROSS’S ‘CURLING 

FLUID curls Ladies or Gentlemen's Hair immediately 
it is applied. Sold at 3s 6d, sent free for 64 stamps. 
Had of all chemists. 

REY HAIR, 248 7iiGH 
Holborn, London.—ALEX. ROSS'S HAIR DYE 

produces a perfect colour immediately it is used. It is 
permanent, and peifectly natural in effect. Price 3s 6d, 
sent by post for 54 stamps; and all Chemists. 

HA... COLOUR WASH.—BY 
damping the head with this beautifally perfumed 

Wash, in two days the hair becomes it colenr, 
and ae an occasional - 10s 6d, sent 
for ROSS, 243 High » London 
and all ists, 

OSE MACHINE. —THIS 1S 
contrivance which, > 

hour daily, so — the sof 
member consists, ‘ an ili-formed nose 

- 

a it ep its ie | a B é F 
a aif ROYAL POLYTECHNIC.— 

and Marvellous Entertainment, the “ 

Mile RREES 

Swe 
fhe aie BE 

eH 
play AEE 

The Southern Wi Mr J. 
fusely illustrated with by 
DL. F.R.G.8. “ Wonders of Acoustics,” and 
many other Enter‘ainments. Admission 1s. 

OYAL POLYTECHNIC. —NEW R° a Lecture, ae Sketches” and Pretty Pic- 
turesque Places, ease olleead Mesidien, 
by Mr J. L. King. 

Ce a ee 

[1875. 

\ORTH EASTERN RAILWAY, 
a 

NEW STOCK, 1875, 

The next instalment on the above Stock is PAYABLE 
on the Ist October next, to any of the Bankers spec fied 
in the Allotment Letters. 

Holders of allotments will please note Clauses 3, 5, 
and 6 of the Allotment apes. 

N. WILKINSON, Secretary, 
_ York, Ist September, 1975. 

PANISH FINANCIAL 
COMMISSION, 10a New Broad street, E.C.—The 

Coupons of the Three per Cent. External Debt of Spain, 
due on the 30th June, and 3lst December, 1873, and 
30th June, 1874, will be RECEIVED under the inter- 
vention of an agent of the Council of Foreign Bond- 
holders, at the offices of the above-mentioned commi's- 
sion on the 29th instant, and every following MONDAY 
and THURSDAY, between the hours of ELEVEN 
and TWO. In accordance with contracts entered into 
on the 13th January, 1875, between the said Council and 
the Spanish Government, 70 per cent. of the amount in 
coupons will be paid in 3 per cent. bonds of the Spanish 
External Debt, valued at 40 per cent., with the Decem- 
ber, 1874, coupon attached, and the remaicing 30 per 
cent. ia Pagares of the Rio Tinto Company, deposited in 
the Bank of England, the proceeds of which Pagares 
the Council will have to apply in accordance with 
Article 2 of the additional contract of the said 13th of 
vanuary, receiving to this effect those securities with 
endorsement to their order from the Spanish Financial 
Commission as agreed.—Printed forms and all furt* er 
particulars can be had on application, on and after the 
27th instant, between the hours of Eleven and Two. 

JOSE BORRAJO, President. 
London, July 24, 1875. 

THREE PE PER R CENT. SPANISH 

oA ea ca | 
advertised by the same for the reception of 

coupons, there wil an to (in asdition to the 
ticket forthe New Spanish Stock given a the Com- 
mission), a TICKET, by the Agent of the Council of 
Foreign Bondholders, ee some 
the nominal amount of receivable in Five 
Cent. Rio Tinto Bonds at par, being 8 of the io 
Tinto es, bearing interest ou lst January, 1875, 
redeemable within 20 years. 

HYDE CLARKE, Secretary of the Council 
of Foreign Bondholders, and of the 
General Spanish Committee, 

Council House, 10 Moorgate street, London, 
__duly 24, 1876. 

])UNVLLLE’S OLD IRISH 

the In- 
WHISKY, BELFAST, 

Of same quality as that supplied to 
ternational Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
larly to the House of Lords, the quality of which s 
equal tothe finest French brandy, may be had direct 
from Belfast, in butts, ho quarter-casks, and 
cases —Quotations on application to Messrs Dunville 
and Co., Royal Irish Distillerics, Belfast: or at their 

London offices, 4 Beaufort buildines.Strand, W.C. 
KINAHAN’S LL WHISKY. 

This celebrated and most delicious old mellow 
spirit is the very 

CREAM OF IRISH Banger ge 

Seal, 
“KINAHAN'S .. WHISKY” 

tree We Depot, 20 Great Titchfield street, Oxford 
8 . 

A LLEN’ Ss. 1 ORTMAN TEAUS 

ALLEN’s DRI DRESSING BAGS 
87 STRAND 

ALLEN’ Ss OVERLAND TRUNKS 
37 STRAND. 

ALLEN’ Ss DESPATCH BOXES 

ALLEN'S | "PRIZE -MEDAL 
eek Gate alexcellence. [illustrated ata- 

qeuce - for Continental travelling post 
re . 

ELNERS' STRONG HOLDFAST 
ent Gt een 

grate abbeeecuite toe Las Soa 
with allthe Latest Effectuali 
Sgalant tealhoveh wnoteecl stansh nommdintkstenins 

fick eadition 
toe last 

and 

Terms of Subscription. 
PAYABLE IN ADVANCE. 

Quarterly, 9s 2d; Hatf-yearty, 188 4d; Yearly, 368 84 

Quarterly, 108; Half-yeariy, 20s; Yearly, 40s. 

LONDON: —Printed and Published forthe Proprietors 
by Tuom/ss HARPER mag tm $40 Strand, in 
Ue Roomenias meg Sat Parish 
of Bt Mary-le-Straad, in the Clogaty 
Batarday, 4, 1876. us 


