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of business in other countries, so far as we are able to do so. 

There are some men of business among us to whom these 
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Ir is interesting at times to turn our attention to the details! the Bank of France was 3,204,150, representing a sum of 
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matters are perfectly familiar, but this is hardly the'case with | 
the majority. The mere fact of having to turn foreign money 
into English money, though a matter not preseating the 
slightest difficulty, is perhaps almost enough, from the time it | 
occupies, to deter many men who are much occupied ‘with their | 
own affairs from attempting to examine the accounts of any | 
foreign banks which may come under their notice: Of course || 
the details of many businesses cannot be known here, but the | 
accounts both of the Bank of France and of the Imperial Bank | 
of Germany are published in a form which renders rbference to i 
them easy, and we propose, therefore, to offer a few remarks on | 
the amount of the bills these banks usually hold ‘ander dis- | 
count, and some other particulars concerning them.’ 

We mentioned some time back* the amount of bills dis- | 
counted at the Bank of France. Continuing that statement 
to the present time, we find the following totals :—- | 

| 
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BaNK OF FRANCE. Ne £ 
November 29—Bills discounted at Paris ............seecseceeees 12,029,000 

—_ — BeRMENES. ce irvcdedececeesce 13,391,000 

Detak... ccaccasencnvenccsecenssesssereveves 25,420,000 

January 17—Bills discounted at Paris ...........0sceceeceeree - 11,856,000 | 
— _ branches. .....csccccseceees 15,430,000 

Wetih is ccnsantinianciniscrcccesenececces ces 27,286,000 

| 

| 
| 

| 
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These are large bat not unusual amounts for the Bank of } 
France to hold in this manner. _ The average amount of bills |, 
discounted by the Bank of France in the year 187. ‘was, taking || 
Paris and the branches together, 22,956,000/; audin the year || 
1876, 18,045,000/. The large amount of bills held at the || 
branches is perhaps more remarkable than tbat under dis- | 
count at Paris. The 18,045,000/ just referred to as the | 

| 
average under discount for 1876 was made up thus— 

i 

i 

i 
' 
| 
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£ 
Average amount of bills diseourted at Paris ...............065 9,521,000 

— — the branches ......... 8,524,000 | 

ORE. scciqvecenentenepweripecnaqensesoets 

The general totals are almost imposing in their vastness, but | 
they are made up of an aggregate of very minute transactions | 
indeed. We will proceed to give the particulars for the last || 
two years. In 1875, as we read in the report of the Bank of 
France for that year, the number of trade biils discounted was | 
3,255,760 representing a sum of 124,050,256/. 

These bills may be subdivided thus :— 

| 
18,045,000 || 

i £ 

1,253,371 on towns where there are branches, for..........1. 33,701,42 
. \ , ) 

2,002,389 on Paria for ......00 secssccsercerecccereceseceesserseeds 90,548,816 || 

8,255,760 Dille for .......sccccsccsersccscccccsccccoccecocssssees icone 124,050,236 

Of these bills there were :— 
7,477 bills of 8s and below. 

214.874 — from 8s 10d to 2/. 

326,851 — from 2/ Os 10d to 4/. 

2,706,558 — above 4/. } 

| 
| 

3,255,760 

—and the average sum for each bill was 33/. | 

Though this average sum is very small, it will be seen by |). 

what follows that a smaller average still occurs sometimes. it 

~ In 1876 the number of trade bills admitted to: discount by | . 

100,857,216/. 

* Economist, November 24th. 
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These bills may be subdivided thus :— 
£ 

1.244.868 on towns where there are branches of the Banks, vis 

be cee OS get A A a A EE ATE 28,200, 
1,959,282 bills on Paris, AMOUNLING tO ..rreccesecersesesvevees 72,656,657 

8,204,150 Ddills fOr .....cseseeeeeeseereeeseresreeeneceetensseasanenees 100,857,216 

They may be further subdivided :— 
6,831 bills of 8s 4d and below. 

419,489 — from 9s 2d to 20. 
389,508 — from 2/ 0s 10d to 4. 

2,388,327 — above 4. 
} 
1 

3,204,150 

|| That is to say, about one-fourth in bills below 4/ 0s 10d, and 

| the average for each bill was 31/ 9s 2d. 

| 
i] 

The extreme minuteness of these transactions will strike 

‘every one. No doubt it is one element of safety, as the risk of 

loss must be very small, especially as these minute sums 
| represent, as we understand, the indebtedness of small traders 

to each other, and of their customers to them. The great 

‘number of the branches of the Bank of France, the facilities 

thus given for the collection of small sums between one place 
i i 

and another, the absence of banking competition generally, and 

| of a more extended use of cheques in the country, all these 

| circumstances must be taken into account, as they assist to 

| explain what otherwise would seem unintelligible to persons 
familiar only with the details of business in England. 

The amounts held under discount at some of the branches of 
the Bank of France are very considerable. The published 

‘accounts give the total sum discounted in the year at each 

‘branch, and the report gives the average currency of the bills. 

| Working the calculation out in this manner, we may arrive at 
something very close to the average amount under discount at 
each branch during the year. 
} The approximate figures for the important branches are as 
| follows, taking those at which the annual average exceeded 

| 100,000/ :-— 
Averacer of Bruits under Discount at the following Brancnes 

of the Bank of FRANCE in 1876, 

In 1875 the currency of the bills on Paris was on an average 
34 days, and of the bills at the branches 26 days; but in 1876 
the average was reduced to 32 days for bills on Paris, and 25 
| days for bills on the branches. The Bank of France had at 
| the date of the report 76 branches in operation. 

| In the report of the Imperial Bank of Germany, the bills held 
|| are principally divided between the heads of discounts and of 
'jpland drafts. The total average of the bills of exchange 
| held in one way and another in 1876 was about 20,000,000/. 
| Of the amounts under discount, there were at the close of 
|| 1876, 1,008,309/7 at the head office, and 8,878,148/ in the 

'/ branches. The average amount of each bill discounted was 
'|1042, and the average currency varied, according to the 

i individual branch office, from 13 to 76 days. The average 
_earrency of the whole was 57 days. Of the inland drafts held 
at the same date, the end of the year 1876, 1,558,483 were 
held at the head office, and 10,797,738/ at the branches. The 

‘average amount of each of these bills was 74/ 6s; their 

| currency varied from 13 to 66 days, and the average currency 
|) was 27 days. In the case of the Bank of Germany, it will be 
\ observed that in both of these classes of bills the amounts held 

£ 

Marseilles .....ccccccccsccsccsccccccccccccsccvcscessoesecs 937,000 
Bordeaux ..ccccccccccsscsscsccsccccscvcscoccovcececcvoees 808,000 
LAlle .cccccoccccsscsccccccvccnccssscesccecccsencscoccscoees 744,000 
BRAVTO ccvccccccccccsccecccccccscccscvcsccescocccseoeceves 617,000 
LYONS  ccccecsceesereereeeeeenerereversessereneneeeesesens 610,000 
TNA ia iiintnammsneenene eden TeReneNNtete 363,000 
Valenciennes  .co..scccrecccescccccvevccccocccccsesesess 293,000 

| St Quentin .........cccsscscccsccsevccccevseccsevecesces 202,000 
| Roubaix Tourgoing.........cccsecssersesersesseccssees 247,000 

BEamBGS coccovsccvnnsnccccccccsessccesccsscescoscoscesoeses 239,000 
| TAEED | cc uocchupspebepnnnesoessesocngeonrenenecenornnen 226,000 

RheiMS ........0cccccccsccsccscrcccccsccsvessvcoscoocseses 191,000 
Montpellior ......ssceecenscseessseeseeressevevereeneeees 164,000 
AngouleMe ....ccsecececceceveerseseseeeeecsesonersoees 164,000 
WaMey  cccorerssccorenesveyevescoeseveesroocancvesvesesess 146,000 

| NGOS cccvcccvccscccccccccccccncvcsesccvesocecsosccoosess 136,000 

| 

at the head office were very much smaller than those held at the 
| branches ; this is probably explained by the fact that Berlin is 
| not the mercantile centre of Germany in the same sense that 
_ Paris is of France, or London of England. The Imperial Bank 
| of Germany has a very large number of branch offices—207 in 
all. It gives great facilities for the transfer of money from one ; 

|; part of Germany to another, free of cost, throughout the 
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These facilities must undoubtedly be of vast service in 
developing the business of the eountry, and they have been 
greatly extended during the past year. This circumstance, 
probably, has had something to do with the amount of bills 
held at the branch offices. Both the Bank of France and the 
Imperial Bank of Germany appear to have experienced the 
effect of the general depression of trade, the influence of 
which has extended so widely, and this has undoubtedly had 
an effect on the amount of the bills which they have recently 
held. 

THE OPENING OF PARLIAMENT. 
Tux Queen’s Speech, and the speech of the Prime Minister 
in explanation of it, do their best to magnify the part which 
England has played in the recent negotiations for peace. The 
Queen’s Speech informs us that the Government of the Sultan 
first addressed to the neutral Powers an appeal for their good 
offices, that on the majority of the Powers declining this 
request the Porte then determined on making a separate 
appeal to England, and that the English Government at once 
agreed to ask Russia whether she would entertain overtures 
for peace. A careless reader might suppose that the appeal 
refused and the appeal granted were the same in kind, that 
when Turkey found that Europe would have nothing to say 
to her she turned to England, and that England at once 
undertook to bear the burden which Europe had refused to 
touch. Lord Beaconsfield went still further in the same 
direction. ‘“ Which,” he asked, “is the Power which 
“at this moment has secured the commencement of a hope 
“of peace for Europe? Mighty Germany, and anxious Aus 
“ tria, and France husbanding her resources, and the other 
“ Great Powers have all declined when the Porte appealed to 
“them to interfere in a task then beset with difficulties, and 
“which might be considered, judging from their language, as 
“hopeless. Yet isolated England did interfere, and the 
‘moment she interfered we had the commencement of these 
“ negotiations.......... Whether they are successful or not, 
“what is the Power that has originated them? What 
“Power had fanned the flame even when it was ex- 
“piring, and at this moment has brought about a 
“state of affairs which engages the thoughts of all 
“the European Cabinets? Why England.” This is 
quite in the vein of the nursery song, “Who ran to catch 
“me when I fell? My mother!” In the original, we believe 
the couplet is completed by the words, “and kissed the 
“and made it well;” but, unfortunately for the parallel, the 
Turks have not as yet had much reason to goon with the 
quotation. When we turn to the despatches, nothing is to be 
found there of this readiness on the part of England to face a 
task from which every other Power had shrunk back appalled. 
The appeal of Turkey to the Great Powers was an appeal for 
mediation. It is true that when this appeal was rejected a 
similar appeal was made to the English Government, and if 
this second appeal had been granted, Lord Beaconsfield’s 
language would have been justified. But it was not granted. 
Lord Derby simply acknowledged the receipt of it, and then 
went on to suggest that the Porte should make a quite different 
request. Accordingly, finding that England was no more 
disposed to mediate than the other Powers, the Porte complied 
with Lord Derby’s suggestion, and requested the English Go- 
vernment to inquire whether the Russian Government would 
entertain overtures for peace. In fact, the English Govern- 
ment undertook the useful though humble function of letter- 
carrier. In a sense, no doubt, it is true that the bearer of a 
request for peace secures “the commencement of a hope ” that 
the request will be granted. But this was not the 
request which “mighty Germany, and anxious Austria, 
“and France husbanding her resources,” had de- 
clined. They had declined to mediate between Russia 
and Turkey, We have consented, or rather we have asked to 
be allowed, to tell Russia that Turkey wishes for peace. 
Whether if the Porte had asked any other Power to do it the 
same trifling service that Power would have declined, we do 
not know ; but if it had declined it certainly would not have 
been because the task was “beset with difficulties,” and 
“ might be considered, judging from their language, as hope- 
“less.” That may be a very accurate description of media- 
tion, but it is a wholly inaccurate description of the less 
ambitious task which the English Government proposed 
to themselves. 
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No difficulties could come in the 
way of asking the Russisn Government whether it i whole district over which the systems cf its branches extends. 

we 
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would entertain overtures of peace except the break- 
ing of a telegraph wire; and even then the task would in no 
sense have been hopeless, because the inquiry could have been 
equally well conveyed by a Queen’s Messenger. This attempt 
to confound the weighty and difficult task which the majority 
of the Great Powers declined, with the insignificant task 
which the English Government accepted is in Lord Beacons- 
field’s least happy style. Rhetoric at once boastfal and un- 
supported by facts has its effect, no doubt, upon foreign 
Governments ; but it is not an effect which Englishmen can 
be anxious to see produced. 

When we turn from the fringe of Lord Beaconsfield’s speech 
to the substance, we find nothing to quarrel with excapt its 
omissions. We have never supposed that when the Govern- 
ment talked of British interests, they meant anything more than 
material interests. We are quite sure that if there were again 
a Power that threatened the peace of the world with a 
predominance fatal to public liberty and national independence, 
England would not shrink from standivg alone in maintaining 
such a cause, and in fighting for such a British interest. It 
would have been more to the purpose if we could 

at have told, in however general terms, what are the 
a securities for British interests which Lord Beaconsfield 
q propeses to substitute for that “independence and 

| “ integrity” of Turkey about which, as Lord Salisbury after- 
wards remarked, not one word crossed his lips. We have 
no fear that Russia is about to threaten the world with a 
predominance tatal to national independence; but we see 
that she does already threaten, and more than threaten, 
Turkey with a predominance fatal to Turkish independence. 
Does Lord Beaconsfield propose, when that threat has finally 
been made good, to undertake the reconstruction cf the 
Turkish Empire on its old lines, or will he content himself 
with leaving it to begin a new existence on lines proposed by 
Russia, or. will he rise to the height of the occasion and 
seek to set something in the place of Turkey which 

: shall do Turkey’s work better than Turkey has done it? It 
. may be that the time has not yet come when the Government 

can speak out plainly upon these points, but till they can do 
so no general declamation about England’s strength and 
England’s resolution will altogether remove the uneasiness 
which the spectacle of the Easters Question in Lord Beacons- 
field’s hands is calculated to excite. The opening of Parlia- 
ment has as yet told us nothing, because it is not the fact that 
the English Government have asked whether Russia will treat 
for peace that is important, but the terms on which she will 
consent to treat, and the reception which the English Govern- 
ment will give to them, and for light upon these two points the 
country must be content towait. Inthe meantime, it isa very 
real satisfaction that Parliament has met. After the gracious 
announcement from the Throne that her Majesty has thought 
fit to assemble it before the usual period in order that she may 
have its advice and assistance in the present state of public 
affairs, there can no longer be any room for the fear that 
Lord Beaconsfield is watching for an opportunity of com- 
mitting Parliament, as he thinks, irretrievably, and then 
telling it what he has done. 

French Republicans are always leagued with the Republicans 
of Italy; yet M. Gambetta tells his readers in La Republique 
Frangaise that King Victor Emanuel’s death is a loss to them, 
to Itary, and to the world. In all countries Ccnservative 
statesmen seem to feel that a Monarch who helped to secure 
Europe has passed away, while all Liberal statesmen feel that 
the reaction has been benefited by his death, however slightly | 
and in however indefinite a way. That these dynasties and 
statesmen are all moved by feelings apart from their regard | 
for the King, by fear for their political combinations, by re- | 
gret at a possible disturbance in the European system, or, in | 
the Hapsburg case, by a consciousness that the intruder was, | 
after all, a relative, may be admitted without in any degree | 
diminishing the importance of the fact that all Europe mourns 
a man who was not personally very loveable, who was in one 
way or another a source of loss to most States outside Italy, | 
and who was, in three-fourths at least of his dominions, to a | 
peculiar degree an usurper. 

The explanation of the phenomenon is, we think, this, that 
in our day no man has ever so manifested to the world the | 
peculiar uses of Kingship as Victor Emanuel, and that the | 
statesmen of Europe, and especially the Conservative states- | 
men, fully perceive this. When Italy shook off the Austrian | 
control and the petty dynasties among whom she was divided, | 
she required, above all things, an acceptable standard round 
which she could rally, and the King of Piedmont agreed to be 
that standard, and honestly fulfilled his agreement. In order 
to be such a standard he gave up the rights closest to his 
heart, the prejudices deepest in his mental constitution, even 
the habits which are to the majority of men like: their skin 
rather than their clothes. He loved his Alpine kingdom 
dearly, but to keep Italy united he gave up his tivo oldest pro- 
vinces, when a word of encouragement to Austria, or even a 
compromise about Sardinia, would have saved them. He 
hated the idea of emigrating to Rome, but every Italian knew 
that till Rome was occupied there was no Italy, and therefore 
that Victor Emanuel would run all risks and undergo all 
labours in order to obtain Rome. He detested the work of 
the Kingship, being essentially a sportsman, but he! always did 
it ; and mighty hunter as he was, repeatedly sacrificed his hunt- 
ing engagements to remain on the spot while a dull, protracted 
Parliamentary crisis was going on. He was a sincere Catholic, 
but for Italy he could be trusted to resist any menace or seduc- 
tion from the Vatican. He had, like every Pied:montese, in- 
stinctive French proclivities, and he was Hapsburg by birth ; 
but for Italy he allied himself with the North German, and 
would have marched on Paris or Vienna. As for provincial | 
interests, he would know nothing of them, and though believ- 
ing only in his own born subjects, accepted Tuscan, and Roman, 
and even Sicilian Ministers, as if they had passed their lives | 
under the arcades of Turin. Italy needed just such a man, | 
devoted to Italy past all doubt or question, yet no‘ an Italian, | 
to be her flag-bearer, in order to defeat her permanent centri- 
fugal tendencies ; and the King, though often sullen under the | 
weight he had to bear, fulfilled that function without shrink- | 
ing or regretting to the last. Then Italy needed: in hex first | 
King something more than a patriot, or a solditr, or even | 
a statesman.—a Head of the State above; intrigues, | 
with a rough sense, and some capacity for rudeness, 
who would tell her Parliamentary leaders what course | 
to pursue, and compel them to keep their intrigues within 
bounds, yet not desire to take administration into his own 
hands; and this the King was admirably fitted to lo. [le was 
full of rough common-sense. He would have the Army strong, 
and a school for the whole nation. He would not have the 
“ Regional policy.” He would have order in the towns. But 
he secured these objects and enforced these prohibitions with- 
out being his own Minister, without perpetual interference 
with his advisers, and without interrupting in the smallest 
degree full municipal liberty. He was the true Constitutional | 
King, in fact, as the Continent understands Constitutions, | 

who is centre, who keeps all men together, who clivioses Minis- | 

ters, but who has not the wish, far less the intention, to | 

oppress or resist or spy upon his people. And further, Italy | 

needed at her head a King, a person who would not be sus- 

pected by other kings of intending hostility to them, who 

could have a foreign policy without being too oviginal, and | 
who could be trusted to keep the new State within the old | 

grooves, and she found him in Victor Emanuel. Probably no | 
President, no person elected by the masses, could: have te| 

—— mee 

a a LT LT A TT THE KING OF ITALY. 
THE wide extent of the mourning for King Victor Emanuel 
is a remarkable fact in modern history, and the more so be- 

cause of the character and position of those who mourn. It 
is not wonderful that the people of Italy should be sad, for 
they elected him, and he realised their fondest political wishes ; 
and not wonderful that Protestants, as Protestants, should 
lament, for he struck a great blow at Rome; but that he 
should be regretted by so many Princes and statesmen is a 
strange incident in a great career. The Hohenzollerns are 

a friends of Legitimacy, and not to any extent friends of the 
¢ Nationalities; yet the Crown Prince of Germany goes to the 

funeral of a King who was by no means legitimate, and who 
did many things justifiable only under the higher law that a 
nationality has a right to exist. The Hapsburgs have been 
deprived of rich provinces by the deceased man, and of 
the hope of dominating throughout the entire Peninsula, and 
as a strictly Catholic House, are necessarily opposed to any 
one in antagonism with Rome, yet the Hapsburgs send an 
Archduke to follow to the grave the remains of their most 
successful foe. The French deprived him of two provinces 
and were most hostile to his invasion of Rome, and the 
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Governments from whose grasp he had liberated Italy, and 

certainly no Republican leader would have been so little sus- 

| pected of intending to upset the order of political society. 

ora: And this brings us to the last most remarkable circumstance 

in the honour paid to Victor Emanuel. It is paid by the 
| very men who in France strenuously support a Republic, but 
who in Italy approve a Monarchy, yet there is no inconsistency. 

|The statesmen and publicists of Europe know well that 
| precisely the reasons which in France justified M. Thiers 
|in proclaiming the Republic justified Victor Emanuel 
in accepting the crown of Italy. The ascendancy of his 
dynasty as a temperate reigning House was and remained 
the form of unity which divided the people of Italy least. 
The Royalists of Piedmont could best pardon the absorption 
of their little State into a larger body if their King were the 
head of the new kingdom, for they felt in his promotion that 
they also were promoted. The Monarchists of Naples felt that 
they could best bear the expulsion of the Bourbons if the Bour- 
bons were succeeded by the only other regular Italian dynasty. 
The Conservatives of Central Italy perceived that in the House 
of Savoy was the best barrier against anarchy, while the Repub- 
licans everywhere saw in him the most endurable alternative for 
their own cherished dream. They would have liberty under 
him at least, if not equality. France is distracted by the 
claims of three Pretenders, but in Italy only one monarchical 
candidate has, except as regards isolated States, the slightest 
chance of success. In France unity is a settled condition of 
all political struggles; in Italy it has still to become the 
accustomed habit which men will not on any consideration let 
go. Every man in France is first of all a Frenchman, but the 
masses of Italy are still Provincials. In France the body of 
the people has accepted the Republic as the government 
which, on the whole, promises to be most stable, and ultimate 
physical force is therefore on its side; in Italy the masses 
have still to be taught to see ahything beyond their munici- 
palities, and the one House which seems to them to have 
rights beyond any local boundaries. A plebiscite in the 
Peninsula might establish a Republic, but it would not estab- 
lish a Republic and Italian unity. There can scarcely be a 
doubt that were Italy a Republic she would become a Federa- 

| tion, and scarcely as yet a certainty that the Federation would 
| not fall into fragments at the first great shock. There is need 
| of some strong compression before the parts separated for a 
| thousand years cohere of themselves. And finally, the House 
| of Savoy was and is, like the Republic in France, a barrier to 
Clerical pretension, a guarantee that the Vatican shall not 
acquire the strength to put back civilisation, and reduce men 
once more for good or evil into mere instruments of ecclesiastical 

| domination. A Republic in modern times to be strong must 
be established on universal suffrage, and must be able to con- 
trol the separatist temper which developes in its cities; but 

| universal suffrage in Italy would restore the Temporal Power 
in some modified shape, and the cities would rule the Republic 
in the interest of an anarchical independence. 
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, The House of Savoy. in fact, represents in Italy what the 
Sy Republic represents in France, the unity of the State under 
e a purely civil but progressive organisation, working through a 

Parliamentary system, tempered by an executive unusually 
strong for the maintenance of the spirit of nationality and for 
order. Without the House those objects would be less secure, 

i | and consequently any blow to its prosperity is a subject of 
| regret to all serious politicians. That the death of the King, 
| Victor Emanuel, is such a blow is not yet proved, and King 
| Humbert has succeeded his father amid strong demonstrations 

s _ of respect ; but popular instinct in Italy is usually very accu- 
| rate, and the popular instinct is to mourn. The danger 
we believe is lest the new Sovereign, who is less of a 

3 | Catholic than his predecessor, should pursue a policy so 
F decidedly anti-papal as to rouse a dangerous irritation in the 

South, and make the quarrel with the Vatican internecine and 
perpetual. 

* ‘ 
es 

| CAPRICES OF LEGAL DEVELOPMENT. 
_Natcre loves variety, and the growth of English law, left as 
| it has been to the natural course of litigation, is full of varied 
| surprises. So far as the ways of nature are thus manifested, 
she is by no means prodigal, notwithstanding her proverbial 
_ character in finding distinct answers for questions of practical 
| Importance. But her courses are no less precipitate in some 
| directions than they are dilatory in others. There are points 
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not intricate in themselves, and demanding rather to be 
settled one way or another than to be settled in the best con- 
csivable way, which are still the subject of lengthened and inde- 
cisive discussion. There are others of the most delicate kind, 
and requiring the most careful balancing of different interests, 
which have been decided not only without adequate discussion, |} 
but without any rational discussion at all. One of the vexed 
topics of commercial law, or rather of general law specially in- 
teresting to men of business, is that of contracts by correspond- 
ence. When an offer is made and accepted by post or telegraph, || 
from what point of time is each party bound? This may, 
perhaps, be fairly considered one of the questions to which it 
is more important to have some definite answer than to have 
the best possible answer. We do not believe, indeed, that in 
this case it is impossible to find a solution which is jast, 
convenient, and complete; in fact, the thing is done in the 
Indian Contract Act. However, the natural evolution of our 
domestic jurisprudence has been making an answer, with more 
or less consistency of approximation, at various times in the 
course of the present century, and has not quite made it yet. 
One of the earliest decisions on the subject, avery just and reason- 
able one, seemed to go a long way towards settling matters for 
good and all; but, as often happens, its effect has been subse- 
quently narrowed and frittered away. As things now stand, for 
example, it is still uncertain whether a man who has accepted an 
offer by letter can or cannot revoke his acceptance by telegraph ;. 
in other words, whether a revocation dispatched after the ac- 
ceptance, but reaching the other party first, is or is not effectual. 
The reasoning used in most of the cases points to the con- 
clusion, repugnant as it seems to the common sense and conve- 
nience of mankind, that such a revocation cannot take effect. 
This is a singularly good example of the kind of difficulty 
before which case-law, and advisers with nothing but case- 
law to guide them, may stand helpless for years together. 
Results of the same kind have been produced in various de- 
partments of the law of property by the excessive subtleties 

| 

and refinements forced upon it, sometimes in the teeth of 
positive legislation, by the Court of Chancery. The old 
scholastic pedantry of the common law was bid enough, but it 
had the merit of being definite. Courts of Equity, in their 
attempts to do perfect justice, have produced a system far 
more rational in principle than that of the common law, and far 
more minute and comprehensive ; but it is also no less artificial, 
and in recent times has become so overweighted with its own 
growth that its working is cumbrous and uncertain. The 
subject is too technical to enter upon here in any detail. But 
it is well known that a vast amount of property in England, 
both moveable and immoveable, is held by trustees under wills, 
and settlements, and accordingly the beneficial ownership of 
all this property consists in what are called equitable as dis- 
tinguished from legal interests. It is obviously of some im- 
portance that third persons should know how far they may 
safely deal with the nominal owners of land or investments, and 
how far tney are bound to inquire into the existence of equitable 
interests which it is not always easy to discover. Questions 
of a similar kind arise in the frequent case of property being 
subject to successive incumbrances. The doctrines of equity, 
however, are still refining themselves, and every new refine- 
ment, broadly speaking, tends to increase the perils cf pur- 
chasers. Add to this that the law of property is of interest 
to all men and women who have any property worth consider- 
ing, and ought, therefore, more than any other branch of the 
civil law, to be plain, direct, andintelligible. It is, in fact, so 
intricate and confased that not only no layman can understand 
it, but it is all but impossible even for the experts who do 
understand it to translate it as it stands into anything like 
plain English. It must be said, however, that the Court of 
Appeal has been working hard of late years to bring equity 
more into accordance with common sense. 

Let us now find an example or two of the other sort, where 
justice takes a leap in the dark. The peculiar and barsh rule 
of Eoglish law that freight cannot be apportioned was estab- 
lished without anything like sufficient consideration, but is 
now so firmly settled that, in our own time, some of our 
strongest judges have resigned themselves to enforcing it 
under protest. The still harsher and more anomalous rule 
that a payment made in advance on account of freight can- 
not be recovered back if the goods are lost, and no freight 
becomes payable, is derived from au anonymous and “ ill- 
“digested case” (as the Lord Chief Justice has called it), 
decided in 1683. This “ somewhat scanty spring,” in the 
$$$ 
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words of another judge, bas given rise toa current of authority 
too strong to be resisted—probably too strong even for the 
House of Lords to withstand: and thus we are saddled 
with a doctrine which puts us at variance with the rest 
of the commercial world, including the United States, 
and for which nobody has a good word on its merits. 
Again, the bankruptcy of a firm of partners raises ques- 
tions of great difficulty and importance as to the manner 
in which their property is to be distributed among the 
creditors of the firm in the partnership business, and the 
private creditors of the partners in their separate affairs. 
There are two sets of persons claiming in different 
rights, the creditors of the firm and those of the 
individual partners; there are two funds to be distributed as 
far as they will go, the prcperty of the firm and the separate 
property of the partners. What relation is to be established 
between the two classes of creditors and the available funds 
so as to work out the least unsatisfactory result? The im- 
portance of these questions is self-evident; their difficulty 
sufficiently appears from the fact that no two systems of law 
seem to deal with them in exactly the same way, while the 
mercantile echeme of administration in such a case is different 
from any legal one with which we are acquainted. There is one 
rule in England, another in Scotland, one or more others in 
France—for the Codes are silent, andopinionsnot unanimous— 
and others again in Germany. We are not here concerned to 
inquire which cf these rules is the best in itself, nor therefore 
to enter into the description of any of them, but only to 
observe how the English rule came to be established. It was 
laid down early in the last century, when the principles of 
partnership law were still very imperfectly understood, and 
with so little consideration that no connected statement 
of reasons for it is given in any book of authority, 
and two or three eminent judges, though not dissenting from 
the rule itself, or suggesting avy other in its steaj, have con- 
fessed that it is extremely difficult to find any. Story, the great 
American judge and jurist, who was usually very mild in his 
observations on settled rules, criticised this one in unsparing 
language, and pronounced its foundation to be most question- 
able and unsatisfactory. An historical explanation is not very 
difficult. The problem arose at an early stage in the growth 
of our modern commercial law, and it was obviously necessary 
to deal with it; this much was perceived, but the delicacy of 
the task was overlooked. It is a well-known feature of legis- 
lation in its cruder stages to rush at undertakings which 
modern statesmen touch oniy with the greatest anxiety and 
reluctance ; and the same is true, in a measure, of judicial 
law-making. So, in this case, the solution provided was of 
the roughest kind, and sadly wanting in that flexible adaptation 
and precise refinement of justice which, we have been taught to 
believe, distinguishes the pure produc's of case-law from the 
coarse efforts of law-givers. Thus our method of law-making 
on occasion rather than on system is seen to break down at 
the very points where most merit is claimed for it. The 
natural course of decisions provoked by litigation cannot be 
trusted either to furnish us within any reasovable time with 
distinct rules for men of businees to guide their conduct by in 
affairs of importance, nor, when it does produce such rules, t2 
produce them with sufficient deliberation orconsistency. The 
first of these drawbacks is toa great extent inherent in the 
nature of case-law, and the remedy for it belongs to the pro- 
vince of legislation. The second is largely mitigated by some 
peculiarities of our legal institutions, and might theoretically 
be made to disappear. But were it not for the continuous 
traditions and education of the legal profession, the limited 
number of tribunals whose decisions are considered to lay 
down the law, and the subjection of all these to one ultimate 
Court of Appeal, not only would the omissions of case-law be 
perplexing, but its caprices might speedily become intolerable. 

THE EASTERN ABSORPTION OF SILVER. 
In lately writing upon the price of silver,* we noticed the 
permanent fact of a ceaseless absorption of s.lver in the East, 
that absorption having become more strong and rapid since the 
price of siver fell, and having acted as a kind of safety valve 
which prevented too great an accumulation of silver in the 
bullion market. The effect of that absorption has been a 
steadying one upon the price of silver, and the close of the 
past year enables us to c»mpare the rate at which silver has 
been absorbed in the East before and after the accumulation 

* See Economist, November 3, 1877. 
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coming from Germany and elsewhere which, but for that ab- 
sorption, would have weighed so much more heavily than it 
has done on the depressed market, The detailed figures of 
the demand for silver from the East will be found at the foot 
of this article ; but we here compare the absorption of silver | 
ree quarter with the yearly average price in London since | 

Eastern Absorp- 
tion Including 
Shipments from 

Average Price (San Francisco 
of Silver since 1873 as 

- a oz. well as) Europe 
ear. : £ 

Se ndiececintianiataeins Cie —catnictin 1,579,000 
tess Sl ae OU 6 chitte 3,712,000 

PUT yiksdesuntsietintniontinn 604, — 5,654,000 
BEE) Vaboesccctebulinpressts ar. - sectgeuns 4,206,000 
Ste cinnenenionininan BE cceceenee ‘766,000 
~ Bessiatesemeces a, 5,244,000 | 
RE Debvides est Coop! wie ee +” Socios 13,206,000 
eR ea 20,390,000 

Perhaps these figures will be a surprise even to many who had 
already acknowledged and expected that a decline in the price 
of silver would be followed by an increased absorption in 
India, China, and other silver-using countries, but who could | 
hardly have realised beforehand the immense demand which | 
that decline of price has been instrumental in stimulating. 

It is sometimes said that this increased flow of silver to the 
East has been because we have not drawn upon India, but | 
raised loans for India here,—because, in other words, the India 
council drafts have decreased. The amounts of those drafts 
have been as follows :— 

Inpia Counctt Drarts. 
Years. F 
Dee uiicdiaeciatnnnsedinesunpaciaehiasbiiidasiatitiamais 6.980.000 
Sl Eh bananeutovvengemetstcenbimieuscembusmagaeenhens 8,444,000 
MT stuck cincendckeveudsetdecnmartoaeeed dbisdieetes 16,310,006 
NEG. dedeudghannedenaieabinincbiseiakesbastensias 13,939,000 
Dn sdbanduivdimicabanandioebadaanesniiatdvcniiitieed 13,286,900 
ESTEEM. mee Saari a 10,842,000 

SII tii cihinic oieteiaustentin ncn dhnerornnintyeannebeates 11,513,000 
MENU denise cnenssdasiecscatnasondad icaicesnicadeoninn 8,638,000 

We should therefore hesitate to say that there has been any | 
absolute decrease of draft remittances of an extent to cause of || 

itself largely increased demand for coin remittances to India. 
Moreover, it should be noticed, what those practically engaged 

SSS ey 

in the business perhaps hardly understand clearly, that the : 
permanent effect of Council bills is not to supply the place of | 
silver. Silver will go into circulation, but no one can urge 
that Council drafts can be used as currency. They are merely 
an order to pay silver; they are not silver itself. 

Resuming, then, it appears that large masses of silver have 
been taken to the East, have gone into circulation, and . 
have tended to raise prices. The process by which silver was 
attracted to the East having been the better prices obtaine*, 
when silver had become depreciated, by exporting than by 
selling goods in the interior, the contrary process might be 
expected to come into play when silver rices, As large im- 
ports of silver into India must tend to raise prices, the check 
upon exports of goods must continually gather strength, and 
if such exports fall off the imports of silver into Iadia 
from abroad must fall off also. At every rise of the > 

kind, too, those who liave delayed sending money from 

India because of the disadvantageous exchange, but have kept ‘| 

their property there in view of an ultimate advance in the 

gold value of silver, will be inclined to send money away, and | 

so check the Eastern absorption. The demand trom the East, 

therefore, acts with an equalising force upon the price of . 

silver, and in that respect co-operates with the supply from the 

mines, which tends to fall off when the price of silver falls, a 

rise in the value of the metal in turn allowing fresh mines to 

be worked at a profit. ene : 
Our conclusion is that such natural forces should be left to 

act as freely as possible. It ia sometimes urgé d that the 

German Government sto ld do this, and the Indien Govern~- _ 

ment that, in order to iofluence the price of silver. For 

instance, it is said that the India Council should now cease to | 

draw bills upon India, and then remitters in Europe would be ;| 

compelled to buy silver which the German Government wouldte , 

but too glad to sell atonce. The excess would thus be removed 

from the market, there would soon be no heavy stock impending, 

and the price would recover. But so ingenious a plan leaves 

out of sight the probabilities of other forces coming into play, 

and in view of the natural checks upon a rise in the price of 

silver it would not be safe to calculate upon the effect of any | 
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s ificial sti to the ultimate recovery of price which is { convenient source of supply is resorted to. But to make con- 

” ary hago grounds, No doubt the Iodian Govern- | tinued alterations in the rate of such a tax is open to many 

ment could now raise money cheaply by loan here, instead of | economic objections. An income tax is always more fairly 

drawing it from the revenue of India; but that would be to | apportioned between the income which is derived from per- 

speculate for the rise in silver, and to accumulate so large a | sonal exertions, and the income which is derived from capital 

balance in India as to provoke temptation to misapply it. | when it remains at the same or nearly the same point from 

Uncertainty of this kind would be worse than the actual loss to | year to year. Equality in taxation, and especially in direct 

‘the Indian Treasury caused by the depreciation of silver, and | taxation, is always a most difficult thing to attain. It has 
| it is generally found the best policy in business to meet a loss | hitherto been found impossible to discriminate between the 
‘at once rather than by holding the matter over to risk its | rate of incidence on the short-lived income which is derived 

ultimate increase. from personal exertion and the permanent income derived 

There have been years when, instead of taking silver | from realised property, and hence justice requires that the in- 

largely from this market, India has exported the metal (see | come tax should, except in times of the most urgent 

|Table II.) to England. We have shown that every fall in the | need, be maintained at a low rate. To suggest any 

silver market has been followed by an increased absorption in | other form of taxation is an unwelcome task. ’ It is 
‘the East; with silver at an average in 1876 at 523d per oz, | possible that the rates of taxation on beer, spirits, and 
‘there was exported in 1877 20 millions to the East; with | wine will not bear augmentation. Perhaps a care- 

silver in 1875 at 5631, 13 millions were taken in 1876; | fully graduated house tax might enable a larger 

with silver in 1874 at an average of 58,5,d, nearly | sum to be raised from this source without unfairly 

Q were next year taken. Can we be sure that a rise | pressing on any part of the community. The increasing 

in the price of silver will not check the absorption? | income arising from penny stamps might also suggest a 
The precedents of the past few years teach us that | mode of raising what the Government may require, more 

the lower the price the greater is the absorption; and | easily than by any other means. A new subject for 
‘we must believe that a recovery of price would check the | taxation, however, is not an easy thing to find, and hence 
absorption. We are even exposed to the possibility of an | an increase in the income tax, however unwelcome, appears 

import of silver from the East. The comparison of prices | the more probable course, But there is one thing, however, 

for goods can hardly be now so much in favour of foreign | which the Chancellor of the Exchequer can do; he can eco- 

markets for goods, and exports of goods from India, China, | nomise expenditure if he cannot augment taxation. And, 
| &e., may fall off. Famine has lately compelled the natives | especially if not inconveniently pledged, he can oppose in- 

to send great quantities of their treasures to the Mint; a rise | creased grants in aid of local taxation. There are few forms 
‘in the purchasing power of silver might tempt them to yield | of expenditure which are of less real public service than grants 

up their treasures in the same way; heavy taxes would tend | in aid of local taxation. They sound plausible enough, but 
‘to bring out silver. There is, as we have said, some money | they really stand in the way of that rigid economy which is 

retained in India awaiting a favourable opportunity for | the only safe basis for administration. To grapple with the 
exchange from silver into gold; and altogether there is so | real difficulty the right course is not to apportion grants in 

much to be said for the possibility of an inherent reaction | sid but to separate between those heads of expenditure which 
in the forces which have lately combined to take silver from | rightly belong to Imperial and to local taxation. Some con- 

European to Eastern markets, that to calculate upon the ; siderable savings might be eventually found by careful investi- 
sustained action of those forces would be rash. gation between these heads. The Government showed some 

| signs of appreciating the correct method of dealing with this 
subject last year in the Prisons Bill, and it is to be hoped they 
will be found this session to be proceeding in the same direc- 
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ee = > | echoed tion. With the increasing demands which are certain to be 
From Europe, i.e., made on the Government, both for Imperial and local pur- 

Southampton, Venice, From San poses, the enforcement of a careful method of administration 
if and Marseilles Francisco (to in local matters will very probably be found to be the only 
oe ae (ss — Chins - Japan). | form of economy within their power to practise. 
1. I tte 1,379,000 ......... —_—_—_—_—_—_—_—_—_—_ 
‘ie. IBTL .......eeee oes 3,712,000 seseseeee Recent AccumuLations or Caprrat.—The Statistical So- 
ee eames eeeeincenies an | oes pe ciety has rarely a paper so careful and so exhaustive among its 

4 nen 2,498,006 —...nccceee 1,708,000 : ¢ : ° 
( | ee ata 793,000... 1,673,000 Transactions as that on “ Recent Accumulations of Capital 

BED ccccsosercovcce 3,714,000 
BOTS nccccese cones 10,914,000 
BUT coccnnseessonee 17,007,000 

ails 1,530,000 
sidadidie 2,292,000 
aheiliie 3,383,000 

in the United Kingdom,” which Mr Robert Giffen, of the 
Statistical Department of the Board of Trade, read on Tuesday 
evening last. Mr Giffen commences by saying that the 
subject was one on which very exact statements are not pos- Tasce IL. 

sible. It is needful to be content with approximations only, 
and to treat the whole question with the utmost care and 
caution. The use of such an inquiry is obvious enough. It 

4 

. | Price of Smver, and Imports from Ivpta and Cua into the 
Unirep Kincpom 

Imports 
Average Price into United 

of Silver. Kingdom from is one of the means of taking stock of national progress or 
per oz. India and China the reverse, and at the present moment, when depression of 

trade has continued so long, it presents a peculiar interest. £ 

oan \sitinbsdotersnennene Clie seveosene 18,000 Mr Giffen commenced by taking the income tax assessments OI i cccartcenni eae 752,000 
SIE “cshiusnetnennesesesece 60.2, as the basis for his inquiry. This is the plan adopted by a 

: 1868 - ......ssereseeeee ove re 562,000 writer in the Economist in 1865 (see Economist, December, 
a seeeeeeeeeeeeeeeetens eons tseeeeeee coal 1863), whose observations on this subject have obtained a 

Pitimncnn a <e wide Speseien Aes ives Otreemne. ‘hs vine ie gaee rently to be depended on in great degree. Employing these 
sources of information, Mr Giffen constructed a statement 
showing the amount of income in the property and income 
tax returns, which is presumably derived from capital, the 
number of years’ purchase in each case at which it appears 
safe to capitalise the income, and the approximate 
amount of capital thus deduced, adding an estimate 
for the remaining property and capital of the country. 
Space will only allow us here to notice the principal heads, 
and the mode of computation employed. The income derived 
from land has been for this purpose capitalised at = 

BUSINESS NOTES. 
Tue Posstpitity or Increasep Taxatioy.—One thing is 

|| clear from the state of the Revenue Returns, and that is this, 
, that if the Government requires to increase their expenditure 

for any purpose they can only provide the means either by 
imposing new taxes, by increasing existing ones, or by borrow- 
ing. There is more likely to be a deficiency than a surplus at 

ry the close of the financial year, and to borrow merely to 
meet a deficit formed in this manner will hardly com- years’ purchase. The estimate for houses has been based on mend itself to the approval of the public. The income | fifteen years’ purchase. Some authorities have reckoned tax suggests so ready a mode of raising more money, | twenty years’ purchase; but Mr Giffen has throughout pre- _— more be needed, that it will not be wondered at if that | ferred to take a moderate estimate. The next large item 
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that of farmers’ profits, is taken at ten years’ purchase only. 
The resulting total is less than the value of three years’ gross 
produce of the agriculture of the country, and may be con- 
sidered as a low figure. Of the remaining items little need be 
said, except of that of foreign investments. Mr Giffen esti- 
mates the income derived from these at 65 millions a year. 
29 millions is the total income stated in Schedule O as being 
derived from the investment of British capital abroad. As 
Mr Giffen remarks, one has only to go over a stock and share 
list, like that of the Investor’s Manvat, jot down the capital 
of the foreign issues brought out in this country, and which 
are wholly or mainly held here, to perceive that this amount 
must be far below the mark. In the Appendix, Mr Giffen 
has attempted a computation of the income from the visible 
part of this great capital. The result is, that he cannot put 
at less than 65,000,000/ the income so derived, leaving out of 
account altogether the investments of private capital, which 
are known to be very large. Forming his estimate thus, 
Mr Giffen reckons the total capital of the people of the 
United Kingdom at 8,500 millions sterling as a minimum. 
The next question with which Mr Giffen deals is the growth 
of capital. Recent accumulations have obviously been very 
rapid, and about ten years since were apparently proceeding 
in round figures at 230 millions per annum. The increase 
between 1865 and 1875 may have been even more; 
and continuing the inquiry by a different process, based on the 
returns to the succession duty, Mr Giffen arrives at an esti- 
mated total accumulation between 1865 and 1875 of 235 
millions per annum. This estimate is fortified by the autho- 
rity of former inquirers, and, we may add, corresponds very 
closely with the one employed in the Economist of Decem- 
ber 22nd last, page 1517, and then contrasted with the pos- 
sible loss the country may have sustained from a deprecia- 
tion in its investments during recent years. Though there 
has been of late years a great depression in our trade, yet con- 
sidering the position to which the country has attained, it 
will be the fault of the English people if their progress is not 
in the future even more rapid than it has been in the past, so 
soon as the present cloud has passed away. 

Trape IN Russia.—An interesting report upon the last 
Nischni-Novgorod fair appeared in the Handelsblatt of 
Bremen. The fair is, properly speaking, a great annual mar- 
ket, and that of 1877 began as usual at the end of July, 
lasting to the close of September, 1877. The sales are de- 
scribed as having been less than in tke previous year, but at 
prices highly remunerative to the sellers. We, however, must 
question whether the increased prices were so advantageous 
as to compensate for the depreciation of Russian currency. 
Significantly, too, it is added that credit was found less easy 
by buyers, and that payments were not allowed to be delayed 
so long as on former occasions. Exceptions to the rise in prices 
were found in iron and sugar, those articles being in small 
demand and at absolutely lower prices. Money was abundant 
throughout the fair, and the rates of discount were lower, at 
6 to 7 per cent. Payments were made with punctuality, few 
bills were protested, and only one large failure came to light, 
that being a Kasan tea dealer and merchant of the first guild. 
The assets in that case were 450,000 silver roubles, aud a 
composition was made by which the creditors obtained 60 per 
cent., and the banks’ claims were satisfied in full. Some 
smaller failures summed up to about 300,000 roubles. The 
following is an account of the chief business transacted :— 
Manufactured goods were in less demand than at the previous 
fair, but prices were 5 to 15 per cent. higher, and the terms 
of payment shortened from two to three years’ credit down to 
three to eighteen months. Wool (unwashed merino) was 
actively taken at a rise of 3—6r per pood ; but woollen goods 
did not advance in a degree corresponding with the raw ma- 
terial. Foreign goods were often 40 per cent. dearer than in 
the preceding year, more especially silks and such articles of 
luxury, raw silk at the same time showing a fall in price. Of 
cotton, 205,000 poods were brought to market, the portion 
unsold being sent to Moscow. Cotton yarn was also offered. 
Of bar iron and plates a stock of 24 million poods remained 
over from 1876, and as 54 million was brought in during the 
season, the total on offer was 8 million poods, of which 3 
million was sold during the year, and 45 million ad 
undisposed of. Prices were on the average lower than in 
the previous year. Of the tea and coffee offered all was scld 
at advantageous prices, the latter at 20 per cent. above those 
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previously ruling. A reduced quantity of drugs was afer sale, 
and prices were 10 to 25 per cent. higher. Persian’ goods are 
noticed as having been in good supply (fruits, rice, millet, 
&c.), but at a 10 per cent. fall of prices on the average. Fish 
from Astracan were more largely supplied than in the pre- 
vious year, a good catch and trade respectively being re- 
ported. Altogether, 987,500 poods of fish and blubber was 
on offer, besides 3,600 of walrus blubber, As much as 
1,500,000 poods of petroleum from Baku was brought to 
market and sold, of which 600,000 poods was delivered. Glass, 
writing, and other paper, were also to be had. ‘Trade in corn 
was active, rye, rye-flour, and oats, being specially mentioned. 
Of salt, the stock at Nischni was 2} million poods on Jan. 1, 
1877 ; 5} million since came forward, and 4,300,000 poods 
was sold at the fair. Tobacco, &c., realised high prices, and 
was in less supply than before. Large quantities of wood 
and timber were disposed of. Freights were also the subject 
of bargains, and steamships were offered and taken from Ri- 
binsk to other ports. At the yearly market, bills to the 
amount of 6 million roubles, being 3 million less than at the | 
previous fair, were discounted. They were divided among | 
the Wolga-Kama Bank, the State Bank, tlie Moscow 
Merchants’, and the Moscow Trade Banks, the Kasan Mer- 
chants’, the Nischni-Novgorod, and the Siberian Trade Banks. 
This time no advances upon goods and warrants were made. | 
All the banks had large sums of money on hand, and paid no | 
interest on deposits during the course of the fair. ae 

Tue Bank oF France AND THE Mepivm oF ITs PAyMENTSs.— 
Our Paris correspondent has of late repeatedly referred to the 
complaints of an insufficient supply of paper money in 
France, in consequence of the gradual withdrawal from circu- 
lation of the 100 franc notes. It has been generally supposed 
here that the Bank was paying out gold in exchange for its 
notes, with a view thereby to escape the tax of 1} per 
thousand which the State levies on its note issue. - It appears, 
however, from a correspondence between the Bordeaux 
Chamber of Commerce and the Governor of the Bank of 
France, which is published in the Economiste Frangais, that a | 
strong effort is being made to substitute silver for the notes, | 
and to increase the amount of the silver currency in the 
country. The Chamber complains that while the convenient 
notes have been almost completely suppressed the country has 
been flooded with 5-frane pieces in silver, which, though 
undoubtedly of great use in retail transactions, are not 
suitable for payments of any magnitude. The Bank is strongly 
entreated to continue its notes in circulation, or if these are to 
be withdrawn, to issue gold, and not silver in their place. In 
reply, the Governor of the Bank announces the intention of the 
directors to limit the circulation of 100 franc notes to one- 
fourth of the total note currency; while, as to the issue of 
silver, he says, “I am unable to concur altogether in your 
“opinion as to the inconvenience of maintaining silver in 
“circulation, and I do not hesitate to ask you rather to 
“ use your influence in causing it to permeate amongst the 

still numerous classes who desire it, but who are prevented 
“ from obtaining it in consequence of the reluctance of inter- 
“ mediaries to burden themselves with it.”” To thisthe Chamber r 
answers that the proposed limitation of the 100 franc notes wil 
reduce the amount of the paper currency by 20,000,000/, and 
asks whether if by this means “ the Bank of France succeeds in 
“ substituting for the notes 20,000,000/ of silver which is not 

“ called for by the public needs, there is not a danger that 

“ from that factitious cause there will result an excessive fall 

“in the value of the metal similar to that which has been 

“ occasioned during recent years by the demoretisation of 

“silver in Germany. Is it not to be feared that this new 

“ depreciation of silver will augment the difficulti¢s which are 

“ necessarily involved in the maintenance of our bi- metalli 

« standard?” We are informed that much of the incon- 

venience of which the Chamber of Commerce complains arises 

from the uncertain action of the Bank. One day tae Bordeaux 

branch, which draws daily its supply of money from Paris, wil ll 

issue notes freely ; another day it will pay only geld ;.and on 

another there is perhaps nothing to be had except silver. 

Merchants are thus needlessly harassed, and a stable policy on 

the part of the Bank might do something to lessen complaints. 

Tue Trape or Caxapa.—The trade of Canada is at lengt! th | 

showing some signs of a recovery from its long-continued 

depression. From the Daily Telegraph, published in St Jokn, 
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31st, in this and the previous year :— 

= 1876. ~ -———1877—__ 
} Entered for Entered for 

2? Exported, Consumption. Exported Consumption, 
4 Value. Value, Value. Value. 

et Provinces. dols. dols. dols. dols. 

4 Ontario .......00-s00... 7,264,079... 16,087,348 .00.0s 7,538,402 ... 18,196,551 
SERED eironiactiieneenees 21,106.179 .., 15,329,616 ...... 22,214,940 ... 14,152,981 
_— a 2,872,350 ... 2,945,427 ...... 3,191,602 3,284,845 

New Brunswick...... 2,635,065 ... 2,411,629 3,46 995 3,305,464 
i Manitoba .......s0.00.-. 616,568 ... 457,686 ...... 563,490 465,646 
. Prince Edwd. Island 358,689 ... 404,543 507,240 600,257 

: f British Colombia 
Pigs | | for 3 months ...... 637,908... 573,586 ...... 1,018,963 ... 529,929 

ie \ Total .......00+.. 35,490,838 ... 38,209,735 ...... 38,496,532 ... 40,425,653 
Z Both in the imports and exports, it will be observed, there 

y | is marked increase, which is all the more gratifying that it is 
Fe spread over all the provinces, and this appears to be indicative 

fe | of a general business revival. 
} ¥ Caer reer 

i | Tur Navication Laws or tHe Untrep Srates.—One of the ep : rage age : ; 
4 subjects to which in his message the President of the United 

States particularly directed the attention of Congress was the 
importance of enlarging the foreign trade of the country, and 
more especially of securing “that our own shipping trade 
* should receive to the utmost practical extent the benefit of 
“ our commerce with other lands.” The same topic was dealt 
with by the Secretary of the Treasury, who, in his annual 
report, expressed his conviction that “the preponderance of 
“foreign tonnage over domestic in carrying on the foreign 
“ commerce of the country, is certainly not in accordance with 
‘* the national desire,” and his belief that ‘‘ such an increase 

| <*in our shipping as will restore this commerce to American 
“‘ citizens should, as far as possible, without burdening other 
“industries, be encouraged by legislation.” It will be 
gathered from Secretary Sherman’s remarks, that the Ameri- 
can shipping trade is not only unduly smali, but that it is also 
decaying. It is to restore its former commerce to America 
that legislation is to intervene, and it is known that at one 

nf time a very large proportion of the commerce of the world 
ni was carried on in American ships. From 1845 to 1855 the 

shipbuilding trade of the States was particularly flourishing ; 
1 and although after the latter year it declined with great 

|| rapidity, yet when the Civil War broke out in 1861, the 
} 
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|| tonnage of the vessels of the United States exceeded that of 
all other nations combined, with the exception of Great 
Britain. The decline which began in 1855 still continues. 
In 1876, the tonnage of the vessels built in the States showed 
a decrease, as compared with 1875, of over 31 per cent., and 

|| in the fiscal year ended June 30th last, there is a decrease from 
| the previous year cf 29,994 tons, or over 15 per cent. The 

causes of this continuous decline were very clearly pointed 
| out by Mr David A. Welis, in a recent article in the North 

7 | American Review. Amongst the most important of them 

1 was the substitution of iron for wood in the construction of 
vessels. That gave to this country a very great advantage, 
which was subsequently increased by the interruption to 
American trade and commerce by the Civil War. Then, 
at the conclusion of the war, an unwise fiscal policy 
perpetuated and iutensified the disadvantages under 
which the American shipbuilders had to labour, for 
the heavy protective import duties upon iron so 

| increased the cost of construction as to render hopeless any 
|; attempt to compete with English builders. Still, although 
\| the shipbuilding trade was so heavily handicapped, the Ameri- 
| can tonnage need not necessarily have declined. The ships 
| required might have been bought abroad, and doubtless they 
|| would thus have been purchased, but for the antiquated navi- 
|| gation laws, which are crushing out the very industries they 
|| were meant to protect. According to these laws, no American 
| citizen is allowed to import any vessel in the sense of acquiring 
| @registry title to it. An American vessel once sold to a 

4 || foreigner can never again become American property. An 
| American vessel ceases to be such if owned in the smallest 

degree by any person naturalised in the States who may sub- 
|, Sequently reside for one year in his native country, or more 

| than two years in any foreign country. American vessels 
|| cannot be repaired abroad without incurring heavy duties on 
| their return, Foreign vessels cannot enter a port of the States, 
|| and then go to another domestic port with new cargo, on pain 
} of confiscation; and in a variety of other ways, not only ae 
| the Americans prevented from acquiring abroad the vessels 

{| which they require for their commerce, but foreign capital 
| and skill are also debarred from entering the shipping trade of 
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we take the following table, which shows the value of the | 

imports and exports during the four months ended October | 

[Jan. 19, 1878. 
the States and opening up new outlets for manufactures, 
Protective legislation is thus paralysing the industry of the 
country ; and what is required is, notas Secretary Sherman seems 
to indicate, the heaping up of fresh enactments, but the 
sweeping away of the legislative trammels by which that. in- 
dustry is now bound. 

Specie iv France.—The question has been raised as to | 
whether the Bank of France has yet formally resumed specie 
payments, according to the arrangement for the beginning of 
this year. Our Paris correspondent informs us that the 
forced circulation of notes is, however, unquestionably at an 
end, ard to revive it a Parliamentary bill would be necessary, 
although no notice of the resumption of specie payments has 
been given. The debt of the State was reduced to 300 mil- 
lions on the Ist January, as required by the law, the small 
balance of 750,000 francs representing only interest. But in 
a business light the cessation of the theoretically forced cur- 
rency has no present importance, Recently, up to this year, 
the Bank of France bad the option of paying notes 
to those who asked for money, although it often} 
paid out gold and silver. The only change is that, instead of 
having three alternatives, it now has but two, and must pay 
either gold or silver to its creditors on demand. The Bank is 
not likely to force silver into circulation, for that might cause 
a premium to be placed on gold, and under present circum- 
stances it need not fear to pay gold, for the exchanges are, and 
have long been, in such a position as to make an export of the 
latter metal unprofitable. While bills on London, for instance, 
can ba bought for 25f 16c or 17c, no one would remit from 
Paris gold at 25f 22c, and pay the carriage and insurance in 
addition ; and this will be so as long as the balance of trade is 
so much in favour of France. It may have been remarked in 
our Paris correspondent’s letter of the 20th December that 
the imports of specie in France during the first eleven months |, 
of the year exceeded the exports by over 20 millions sterling. |, 
So long as this tendency continues in force, the English market 
cannot hope to obtain any relief from Paris. 

Rartway Companres as Manuracturers oF Ro.ine 
Srock.—On Monday last the Master of the Rolls granted an 
injunction restraining the Great Eastern Railway Company 
from manufacturing locomotives or other rolling stock, for 
sale or hire, or for any other purpose than being used upon 
their own line of railway. A similar injunction was granted 
in 1875, against the London and North-Western Railway. 
Last session, it will be remembered, the attention of the 
Court of Referees of the House of Commons was called to the 
fact that many bills had been passed through Parliament, 
conferring upon railway companies this power of manufac- 
ture, which the courts of law had pronounced to be ultra 
vires. It was pointed out to the Referees that to permit | 
railway companies to engage in the manufacture of rolling 
stock was to inflict an injury upon other manufacturers, since 
these companies were able to back up their competition with 
all the advantages which their monopoly conferred upon them. 
Recognising the fact that a monopoly to be tolerable must be 
confined to the specific purpose for which it is granted, the 
Referees while unable to take any action in the matter them- 
selves, expressed the opinion that it might form a very fit 
subject for the consideration of Parliament, and as the ques- 
tion has again come to the front, it might be well to have it 
dealt with in the session which has now commenced. 

Money Orprrs.—Just before the close of last Session of 
Parliament the Government introduced a bill into the 
House of Commons proposing some important changes 
in the system under which the money order business | ' 
of tha Post Office is at present conducted. It was pro- 
posed, by this bill, to establish for the future two methods 
by means of which money could be remitted through 
the Post Office, the one by means of money orders made pay- 
able to the persons to whom the amount was intended to be 
remitted, as at present, the other by employing “ postal 
notes.” The “postal notes” might be made payable to the 
persons for whose use they were intended at one particular 
Post Office, though no advice would be sent to protect the 
owner to that Post Office, or they might be made payable to 
“bearer,” in which case they would be allowed to be pre- 
sented and cashed at any Post Odice doing money order busi- 
ness throughout the United Kingdom. This last mentioned |, 
plan would, if it had been carried out on the plan proposed, |; 
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Jan. 19, 1878.] 
have established a “small note” circulation issued by the 
Government without providing any cash reserve to be held 
against it, and this is exactly the most undesirable form which 
a small note circulation can assume. A speech made by the 
Chancellor of the Exchequer during the recess showed that the 
idea had not been wholly abandoned by the Government; and 
more recently the changes made by the Post Office in the 
system of registering letters, and in the scale of charges for 
money orders, confirm the impression that this may be the 
case, as the alterations now made in the scale for money 
orders correspond with the recommendations published by the 
Post Office last June. While it may be a very desirable thing 
that the transmission of small sums of money from one part 

REVENUE AND OTHER RECEIPTS. 

Budget 
ane ToTat ExcnEQuer RECEIPTS 

or _ case | 

1877-78.| To Jan. 12, 1878. ‘Same time last year. | 

Balance en Ist April, 1877— £ £ £ £ 
Rank of England...........ss0.e0»... oon 4,815,797 | 3,826,896 
Bank of Ireland ............00 e0tees 1,172,853 ' 4,292,691 

-———— 5,988,650 ————__|_ 5,119,587 
REVENUE. 

Oust Om... .cccvee...-.c000..ccercecccesceees +9,350,000)15,626,0' 0 (1*,924,000 
RIED .. cesiandeidlarinecesencaceoseanes eee|27,500,000! 19,987 000 20,454,000 | 
Stamps .....0.........-+s000+-s0eteeesss000/ 10,920,000 8,526,000 ®,476,000 
Land Tax and House Duty ..... ees) 2,560,000) 719,000, 618,00 
Property and Income Tax.......... +-| 5,640,000) 1,945,000 {| 1,490,000 
BOat OCB... ccccee.cescereceestoccceccoces | 6,100,000! 5,116,000 | 4,921,000 
Telegraph Service .+...s0cceseeesees + 1,300,000! 1,015,000, | 1,000,000 
Crown Lands wesc...cssseerseeesseereee, 410,000, 306,000 | 306,000 
Interest on Advances for Local | 

Works and on Purchase Money | 
of Suez Canal Shares.....+..+00+ | $49,000! 850,771 682,037 

Miscellaneous ..... Sedapenmen weetbbeocenal 4,017. 2,590,569, 3,C13,457 
SS |e 1 

Revenue... seeeeeee seantete eueee 79,146,000, '§6,681,340) eronan 1} 

OTHER RECEIPTS. | 
Money raised for Purchase of Shares in the) | 

Suez Canal (balance of 4,000,000/)......... eco 700,000 
Advances, under various Acts, repaid to the 

Exchequer .....0+ eecieecesseseetbessosedcesec] BOOS | 1,295,463 
Money raised for Fortifications and Military; { 

BArracks ......ccccce..-ccesece Sethibiiniseeexacsene | 500,000 { 500,000 
Dittofor Local Loans, by Exchequer Bonds om ret | 1,000,000 
Ditto ditto Treasury Bills... 6,914,000, ! jn 

Temporary Advances not repaid ....0.2-++00+--| 2,100,000 } 2,500,000) 
11,799,038\——---——|_ 5,995,463 || 

' { | | 
{ 
ee Pe } } 

INE ranasesdeenstoscnatithseediessosthiebitnsittens (74,469,028) 167,899,544 | 

The following are the receipts on account of revenue during 
the week ending January 12, as compared with the 
corresponding period of last year :— 

THE PUBLIC REVENUE AND EXPENDITURE. 

Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1877, and January 12, 1878 :— 

|| Supply Services..........000. seeesseees $49,125,000/37,086,461 

| * As stated in the Budget. 

eee. 

ee 
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of the country to another should be rendered easy and cheap, | } 
it is another thing to propose the formation of a small note circu- I 
lation, especially on such a plan as the one then suggested. And 
we hope that the Post Office authorities will contrive to avoid | 
proposing again a measure which necessitates the alteration of | 
the statutes on which the note circulation of England is! 
founded, to which there are many and serious objections, for | 
no better object than this. For while it is certain that the | 
proposed “postal notes” would not form so safe a method of | 
transmitting money as that provided by the existing aaall 
order system, it is doubtful whether any important benefit, | | 
or any benefit whatever, would follow, if the change proposed 
last year were carried into practice. | 

Ce 

EXPENDITURE AND OTHER PAYMENTS. | 

Budget 

; 

—— | Totat ExcuzQver Issvtes 
or Tinned ameter 

1877-78. | Te Jan. 12, 1873. |Same time last year. : 
— — ~— 

EXPENDITURE. £ a+! £ 7 oe £& 
Permanent Charge of Debt......... *23,000,( 00 24,606,836 24,627 655 
Interest on Temporary Loans for } 

Local Works, and Interest, 
&c., on Exchequer Bonds | 
ED cncinnndans cseceseseres| %420,000' 240,258 157,250; 

Other Charges on Consolidated j | 
Fannd........-c0c...scerescceccoeses++; *1,000,000) 1,461,352 

| 
|. 1,498,420. 
|36,389, 428) | 

| 
| + As granted by the Appropria- 

| 
' 

tion Act. { | 

= 
Expenditure sesccsesessees. 79,145,000, 63,374,907: 162,652,753 

OTHER PAYMENTS. 1 
Advances, under various Acts, issued from} | 

the Exchequer........ccccces---sseeee sseseeesecee | 4,002,267 3,370,382 
| Expensesof Fortifications & MilitaryBarracks) 500 500,000) 
Exchequer Bills paid Off ....00....-::sceeeseseeeeee| 97,400) 88,400, 
Treasury Bills ditto ...........cccescecsrersreeees | 5,344,000 

9,943,667 | 3,958,782 
Balances on 12th January, 1878— | 

Bank of England ....00......-.ssereseseses — 910,655 
Bank of Ireland o j 377,314; 

1,160,454, ——| 1,285,009 
Lmmeeieae . ..§| ‘Siathiustel a 

Wel os) i eae $7,899,54 ~ 

The Exchequer issues of the week on account of ex- 

penditure were 1,840,635/, viz. :— 
' 

£ 
Receipts of Corresponding Permanent Charge of Debt ......-...sescesseseereereeres 724,595 

Week Ending Period of Interest on Temporary Loans for Local Works, and 
Jan. 12. 1877. Interest, &c., on Exchequer Bonds (Suez)......... nil. 

£ £ Other Charges on Consolidated Fund...............-+. 260,383 
UNITE cco cescctccesscsstesece cores «© SOGR,GBD ...:.. SOR600 Supply Services .......secsesseseeee pentnshGdesedeosesasen 855,657 

Excise........0.- eee eeeeeereeereee ere 626,000 seeeee 529,000 er f 

QORIBS cccccedescesccsces Giscsccsccce  S9G000 .«..... 288,000 BO, .ccccnsacicgnicresscesecssavageresccsencecveciee 3, OME, EES 

Land Tax and House Duty...... 11,000 ...... 15,000 During the week the cash balances have decreased in the 
Property and Income Tax ...... 178,000 ...... 162,000 ees A RE Se SE et 
Post OffiC0......-eccceseesseseserenee 400,000 ...... 388,000 Bank of England and increased in the Bank of Ireland | 
Telegraph Service  ......sseseeees Dil... cccere nil. follows :— 
Crown Lands.....,...scereeseereeees Bil. scecie nil. Bank of Bank of f 
Interest on Advances for Local England. Trelasid. Total.: || 

Works and on Purchase Money € £ ¢ 

Mc anacoae nt Bares wevevne Bigg“ ga7igge | Balamees on Jan. Biren. 897,889 ... 224,167 ... 1,126,056} 
SOC ewe FHT eee , eee . > nen ae. 888,311 7 262,143 l, 15 : 3 

eat Ts as 
Total SOPOT H Hee e ee eee fe. 1,950,033 etree 1,974,468 Increase Pa To tm og ae 33,976 = 24.398 i | 

The total receipts of the previous 5 days were 865,263/. Suede. 9,578 

. f c f e f 
Io r cigqnu ¢ 0 tr cSp 0 nD Cit c ee Current accounts, Paris..... - 405,347,989 71 437,728.2 S333 I 32,570,343 “ 

—_— sian ae aa . a eaana 3 aoc . Tae aae ; 
ividenus payable ............ 67 one WSS sds | | US, 

F R A N C E . Interest cnamentinn trans- m ae ea 6.160.431 36 
(FROM OUR OWN CORRESPONDENT.) J —— or deposited pereeess 6,341,373 95 see 7,856,165 8 3,160,431 35 

Paris, January 17. scounts and sundry osn7 on 701.561 2% 
. Re i eee - SOR ED op SONY OD 1,701,561 30 

The returns of the Bank of France for this week, last week, | Rediscounted the last’ ax 7 al ead 
and for the corresponding week of last year, are as follow:— “ een i li 140 708 68 eS es 

DEBTOR. oe 320, oe A VOLOT BU. aos 20>, 

187 Reserve for eventual losses on anek Jen. 17, 1878. Jan. 10, 1878. Te BN. 5 eaianeil tle. 212,712 2... 2242712 2 .. 6950000 
Capital of the bank wane; 182,500,000 0 .., 182,500,000 0 ... 182,500,000 0 DEIN civsecnssceseesneces woneee 11603198 49... 12,648,956 54. 15,50,971 28 

Bootie in oddition to eg 5,985 3,565,303 73... 3,429,008,242 21 (Art. 8, Law of dened, OF) 8,002,313 54 ... 8,002,313 64 .. 8,002,313 54 Total ccoccorcrosecerees a i 3,463,56 

f the ba ts f * 
SARA coors genes seeee 22)105,750 14... 22,105,750 14 ... 22,105,750 14 | Cash in hand and in branch soe nia at 1008 J cw ts iceman a 
Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 «. 4,000,000 0 DADKS ...-00..seee-eeeeeees seers eae 08 627% 19. 194.347 59 

rve 10,780,000 9 ... 10,780,000 0 ... 17,694,200 97 | Commercial bills over-due... 209,095 os 

ctes in circulation 2608780905 0 2507 108195 0 36705400 0 veeape due ce ie 296,401,090 85 323,476,000 1 246,115,353 22 

essen. T recoil 53.771,242 5 wwe 59,806,118 92 ... 27,364,527 43 | Treasury Donds.nesnne, 9O0750}000 On 300,750,000 0 ... 333,845,000 0 
COG rere eeee . Commercial . ran et one oa 

current 5 5 . $7 265,431,831 0 
Treasury Sccount CUFFEDE 57,525,713 48.» 167,214,010 68 ve 88,632,404 58 | BANKS seesersoceecennsseerevee 3955740:665 0 ~ 389,901,847 0 5,431.8 
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advances on deposits o 

Pe 33,879,309 0 31,544,300 0 . 23,082,400 0 

Do in branch banks ...... 6,242,200 0 6,151,300 0 . 1,598,300 0 
Yo on French public 
ee eee 36,139,500 0 $9,521,300 0 . 23,141,000 0 

Do by branch banks ... 30,298,450 0 39,747,850 0. 22,397,150 0 

Do on railway shares 
and ie ceeienne Sadish 22,063,700 0 ... 22,223,900 0 . 16,269,000 0 

| Do by branch banks ... 18,447,800° 0 18,544,900 0 . 13,532,600 0 
De on Crédit Foncier 

fo, cocoa ace 1,593,100 0 1,596,700 0 ... 1,296,900 0 
Do branches .....:...--..-. 1,038,500 0 1,038,500 0 . 762,700 0 
Do to the State (Con- 

vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
| Government stock reserve... 12,980,750 14... 12,980,750 14 ... 12,980,750 14 

Do disposable ... 81,988,823 79 ... 81,983,823 79 ... 76,313,613 82 
| Rentes Immobilisées (Law 
| of June 9, 1857) seeeeereteee 100,000,000 0 vee 100,000,000 0 see 100, 000 0 

| Hotel and furniture of the 
| bank and landed property . 
| branches.........0000e.000 9,048,238 0 1. 9,047,909 0 .. 9,066,142 0 
Expenses of management ... 39,172 25 . 21,344.15 ... 37,232 95 
Employ of the special re- ¥ 
| BOTVC  cecveweeescseeeewererccens 10,780,000 O see 10,780,000 O seo 17,694,209 97 

| Bebaries...c.rcscrcesesss2009 200000 28,654,417 37... 27,732,876 84 ... 18,458,561 8 

| Total ....00.0c000 eeeee Byh16,935,507 66 ... 3,463,565,393 78... 3,429,006,242 21 

The above return compared with that for the preceding 
_ week exhibits the following changes :— 
| DECREAS2. francs. 

Circulation .........cccccorcccccscsece sescceeeescoese 3,387,830 
TYE sUTy ACCOURE .........cccrsecccccccccecorccees 9,688,297 
Private Goposits .....c..cccccccscereccccccecseseseee 30,705,475 
DR iiccnececcnen.cosenepouiense « otesneeneeenqenested e =14,777,623 
Discounts..........0cccocccccce, seccccssersecserseces 31,127,121 

There is a diminution of 3} millions in the advances on 
Rente, but a further increase of nearly 2} millions in the loans 

'on bullion. This latter chapter, which usually presents only 
| small variations, has now increased over 11 millions in the last 

fortnight. The augmentation this week is chiefly due to 
| deposits of silver sent from England, and it is now reported 

| that silver is on its way from the United States for deposit in 
‘the same manner, to await a rise in price and contribute to it 
| by taking the silver off the market. The Bank of France, as I 
have already stated, lends at 1 per cent., to the amount of 80 
per cent. of the market value, or 90 per cent. if a deposit of 
approved securities is made for the other 10 per cent., to cover 
the Bank for any depreciation in the value of the pledge. 

The exchange on London is weak to-day at 25f 154c, but no 
bullion operations of importance have taken place beyond that 

-above referred to. Discount is easy at 1§ to 1}. 

In the Senate, on Saturday, the Minister of Finance laid on 
the table a bill to prolong the right of the Government to 
limit or suspend the coinage of silver five-franc pieces for 
private individuals. The law was voted in August, 1876, and 
| would have expired at the end of the present month. It is 
| very probable that had the expiration of the law escaped the 
attention of the Minister the silver deposited at the Bank of 
France would have been immediately sent in to the Mint for 
coinage before the Government could obtain an extension of 
the law from the Chambers. 

The Bourse was strong at the commencement of the week, 
'the Three per Cents. reaching 73.374, and the Fives 109.15. 
Business has been dull during the last two days, and to-day’s 
closing prices for the account were 72.95 and 109.05. Stock is, 

, nevertheless, scarce,and the money price for each is 15 centimes 
\above that for the end of the month. Italian has not been 
affected by the accession of King Humbert, and has gained 
6Vc, at 72.50. Austrian 4 per cent. gold rente is unchanged, 
at 644; Russian, 1870, has advanced from 85] to 874; the 
1877 loan is quoted at 82. Turkish fives are at 9.96 ; Egyptian 

unified, 160; railway bonds, 278.75. Bank of France shares 
firm at 5.205. Bank of Paris have gained 20f, at 1,066; and 
Credit Foncier shares 15f, at 642f 50c. Suez Canal shares, 
after touching 775, were dealt in to-day at 766.25. The 
| founders’ shares, a short time back sold at 13,500f, have been 
demanded at 16,000f without reply. 
“Several bills concerning business affairs have been laid 

before the Chambers this week. The Minister of Public 
Works has presented one to obtain powers to purchase nine 
secondary lines of railway, forming a total of 1,635 miles, and 
, to incorporate them in che networks of general interest. The 
cost of the lines to be taken over amounts to a total sum of 
| 500 millions, a little under 320,000f per English mile. The 
| details of the measure will only be known when the bill shall 

| that it would refer solely to the purchase, and would not enter 
| into the question of the future disposal of the lines taken. He 
| said that he should ask the Chamber to authorise the Govern- 
ment to have the railways worked provisionally in the manner 

| 1t should consider the least onerous for the State, until a deci- 
| sion had been come to on the future regime of the lines. If 
this bill is adopted, it will necessitate a loan of 500 millions, 

redeemable in thirty years. 
The Minister of the Interior, in accord with the Minister of 
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| have been printed, but the Minister informed the Chamber | 

which will be probably raised by an issue of Treasury bonds | 

Finance, presented on Tuesday to the same House a bill to | 
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reduce the rate for telegraphic despatches throughout France 
| to five centimes (one halfpenny) = word, with a minimum of 
50 centimes for any message. The present minimum is 60 
| centimes in Paris, and lf 4@c throughout France per twenty 
| words. The proposed uniform rate would be of no advantage 
| in Paris, excepting for very short messages, but will be a con. 
| siderable reduction in messages to or from the provinces. 

| The Minister of Finance and the Committee on the Budget 
have agreed on the reduction of taxes to be made in 1878. The 
soap duty will be abolished from the Ist July; at the same 
date the railway duty of 5 per cent. on the goods traffic will be 
reduced one-half, the remainder will be suppressed in 1879, 

A decision of interest to holders of Italian bonds has been 
given by the Paris Court of Appeal. A M. Pean having been 
robbed of Italian stock served an attachment on MM. de} 
Rothschild, calling on them to refuse payment of the coupons, 
and impound the titles presented, the numbers of which were 
iven. The coupons were, nevertheless, paid by them, and 

. Pean next brought an action to recover a sum of about 
16,000f, the value of the titles which had passed through 
their hands. Judgment was given against the plaintiff, both 
in the original suit and on the appeal, the court holding that 
MM. de Rothschild were only the agents of the Italian 
Government, and that the Italian legislation declares ex- 
ressly that no attachment, opposition, or sequestration shall 

Se admitted on the titles of Rente, which remain at the risks 
and perils of the owner, and that the French law concerning 
lost or stolen securities cannot be applied to Italian Rente. 

The judgment of the Court of Cassation, referred to in my 
letter last week, is commented on in the financial press. The 
Semaine Financier? remarks that it would fall heavily on some 
companies—certain railway companies in particular—the 
liquidation of which is likely to spread over a considerable 
period of time. It will take at once about 100,000f from the 
small revenue of the Orleans to Rouen Company, and 60,000f 
from the Vendee (two of the insolvent Philippart lines); with 
respect to the Port of Cadiz Company, the result is more com- 
plete, as the tax will swallow up the whole of the assets the 
liquidators had by great efforts extracted from that unfortu- 
nate undertaking. That journal demands an immediate in- 
tervention of the Legislature. 
An approximate idea may now be formed of the earnings of 

the great railway companies during the year 1877 compared 
with 1876. The official returns will not be issued by the 
Department of Public Works for some time hence, but accord- 
ing to the weekly tables published by the companies, the Paris 
to Mediterranean lost 7,823,000f in 1877; the Northern, 
1,880,000f ; Orleans, 2,050,000f; Eastern, 2,400,000f; Southern, 
1,040,000f. The Western alone has an augmentation of 
1,043,000f. The South of Austria network commences the 
year with an increase of 211,529f in the first week of 1877. 

The Journal Officiel publishes the total value of the foreign 
trade of France in 1877; the imports amounted to 
3,756,368,000f, against 3,988,363,000f in 1876; the exports to 
3,484,323,000f in 1877, and 3,575,594,000f in 1876. The 
detailed Customs tables will only be ready in a few days. 

The French Match Company sold 24,250 millions of matches 
in 1877: this was an increase of 2,161 millions on 1876, but the 
total is still fur below the minimum of 40,000 millions on which 
the company, in return for its monopoly, engaged to pay the 
duty of 400,000f per million. The company can only terminate 
the contract at the end of five years from the commencement, 
which it will, no doubt, not fail to do. 

The following is a return of the revenue from the indirect 
taxes during the year 1877, compared with the estimates and 
with the year 1876 :— 

-—_—1 1876. 
Receipts. Estimates Receipts. 

francs, francs. francs. 
Registration Ques ..2..1..,..seeseeeeesseesee 469,698,000 ... 466,379,000 ... 469,436,000 
Btamps .....rccerccscsssssssseosevcseeseceseeesee 156,078,000 .... 154,240,000 ... 153,634,000 
Custeoms—Divers merchandise..,.......0» 181,172,000 ... 166,944,000 ... 184,684,000 

— Colonial sugar .........00..0+ 843,800 ... 39,262,000 ... 31,234,000 
_— Foreign sugar .s0......000...000 43,210,000 ... 24,897,000 .. 30,651,000 

oo Export duties eeeeee 255,000 ese 353,000 271,000 

Statistical duty..........sseesee-s coieest ED con” ld a ,929,000 
Ba VignhlO GMOS ....ccccecesccscencdsevescecse 5,239,000 4,715,000 .. 5,163,000 
Divers Customs Charges ....0..sseesce++s 3,400,000 ... 4,946,000 ... 3,577,000 
Salt—Customs collection ....00...000--se0e 22,832,000 ... 21,496,800 ... d 
—_ Inland — nee e eee Oeeeeretene 9,743,000 * 9,092,800 eee 9,092,000 

Wines, spirits, beer, &C.....00....+s000-+see2 399,061,500 .... 377,889,000 .... 399,175,000 
I UNE, ican sb abneesdisenddnieiarvennces 85,178,000 .... 122,842,000 ... 122,759,000 
ND GORE: o iecncctcatativncisinabidnscvasspetbidnie’ 16,093,000 ... 16,030,000 .... 16,177,000 

ania cei tatiel lie eine 5,339,000 ... 5,132,000... «5,361,000 
PAPEL ... .....00.-severerseseserssrersesseeseares 14,421,000 .... 12,177,000 .. 13,364,000 SEMIS concen shincesnpcegeeesienponones 150,000... "242/000 :: 94,000 
Other oils .......... 5,843,000 .. 5,818,000 .. 5,735,000 
I iii ceetinatniercidiicas satiate etnaiadentemnenttinds 5,845,000 .. 5,744,000 .. 6,156,000 
— ERTIES 209,000 .. 6,437,000 7,225,000 

ebanoseneneseseasescineenenancegerosecence 033, eos 
Dynamite snhetcenectathtpuvtiinddaavia~<s tiie “Soon ie rane — 
wean and parcel duty 20 per cent. me 

| eg, gE Ee ae U ose | _ Public vehicles. ...........-..-.........., "Roecne oa "Rosen oy "Soma | Railway goods duty 5 per cent. ......... 23,100,000 ... 22,546,000 ... 22,215,000 
ONO IO cs... «on .onnesiosscdvnasenbanss 47,338,000 .. 50,318,000 ... 48,816,000 
EE i icsicledaclintanissnianiibianesense 329,443,000 ... 312,440,000 321,475,000 | Gempower ..... ..c......cccscsescoseteecesssse 12,757,000 ... 13,781,000 3,879,000 
ST ciivnieusethpes aitihiati a sae 119,453,000 .... 116,126,000 113,576,000 

BRR ittncccnntaiiisiianiaiiiiin sovee 2,084,331,600 ... 2,044,394,600 ... 2,093,942,000 

—_—_—_—_—w 
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Conside: ing the events of the year, the depressi-n of trade, 

and the political crisis, the results may be regarded as 
favourable, although they do not contrast well with those of 
1876. The surplus, compared with the estimates, is only 40 
millions, instead of 153 millions; and the receipts (a deduction 
being made for the additional day in leap-year in 1876), 
instead of being 374 millions more tsn in the preceding year, 
as in 1876, were 9} millions less than in thatyear. The falling 
off in 1877 is eniirely due to the small beetroot crop in 1876, 
the revenue from native sugar being 373 less than the 
estimates and than in 1876. The other receipts were 
buoyant. Compared with the estimates, wines and spirits 
increased 21 millions; foreign sugar, 18 millions; tobacco, 
17 millions; divers customs duties, 14 millions; post 
office, 3 millions. With the exception of native 
sugar, already referred to, the only diminutions of 
any amount are colonial sugar, 53 millions; and divers 
receipts, 3 millions. Compared with 1876 foreign sugar 
increased 123 millions; tobacco, 8 millions; post office, 54 
millions ; _there was, on the other hand, a decrease of 34 mil- 
lions in divers customs duties, and of 2 millions in the rail- 
way passenger duty. The tax of 3 per cent. on interests and 
dividends from public securities (Rente excepted), estimated 
at 34,142,000f, produced 35,676,000f. The direct taxes were 
fixed for the year at 705,536,600f, eleven-twelfths of which, or 
646,741,900f were due on the 3lst December; the amount paid 
at that date was 677,200,300f. 

———E_——————E—EEEEE 

GERMANY aND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

VIENNA, January 15. 
The Bourses of both Vienna and Berlin have advanced, 

on the expectations of peace even more during the 
course of this week than last. In consequence prices of 
securities rose still more considerably than we have already 
reported. The leading security of both Bourses, the shares 
of the Austrian “ Creditanstalt,” have risen 15 florins—that 

is, by 20 florins within a fortnight. Hungarian Creditanstalt 
shares rose 9 florins, that of the National Bank 14, that of 
the Anglo-Bank 5, Union Bank 2, Berlin Disconto-Commandit 
Company 6 florins. Railway shares have also followed the 
general movement. The shares of the State Railway rose 
6 florins, those of the Southern Railway 1}, the Galician Karl 
Ludwig Bohn by 2}, the Lemberg-Czernowitz by 23 florins, 
the shares of the Cologne-Minden Railway by 2 marks. 
Stocks have also improved. Austrian paper “ rente” has risen 
1} florins within a fortnight, the silver “ rente” 14, the gold 
“yente” 1 florin, the States’ Premium loan 1860 2 florins, Hun- 
— gold rente 4 florin, the Exchequer bills 2 florins, even 
russian 45 per cent. Consols, which are considered almost 

unchangeable, have risen by 1 per cent., and the German 
Imperial loan by as much. Notwithstanding this improved 
condition of things in general, money is not much in demand, 
a fact which, under ordinary circumstances, proves that 
speculation has not begun to put trust in the general hope- 
fulness. 

The Austrian National Bank, and the German Imperial 
Bank show no signs as yet of decided improvement, for dis- 
counts, which had risen at new year, as they always do at 
that season, have fallen to their former level. 

The directors of the Austrian National Bank have resolved 
to include the Hungarian gold “ rente ” in the list of securities 
for which their institution grants loans. The Hungarians 
hope that this measure will have a good effect on the price of 
their gold rente in foreign countries, as well as at home. 

The German Government has issued 15 million marks of 
new Exchequer bills (750,000/) for the purpose of completing 
the coinage of their gold. The Exchequer bills are to circu- 
late three, four, and five months. 
The limit put to the import of Austrian linen into Germany, 

which we mentioned in our last, has caused some surprise 
to Free-traders even in Germany itself. The import of 
Austrian linen into Germany made up but the 30th part of 
the total of linen imported into that country ; it is, therefore, 
not probable that German industry will gain any great 
advantage from the new regulation. This regulation has also 
been extended to pottery imported into Germany from 
Bohemia, a proof that it is intended to be looked upon in the 
light of a declaration of commercial war with the object of 
obliging Austria to consent to conditions of a treaty more 
favourable to Germany. 

The increase of railway traffic, caused by this year’s excel- 
lent harvest, brought most advantage to the Western Rail- 
way. In 1876 a subvention of the State amounting to 626,342 
florins was required for the old guaranteed part of the railway. 
In 1877 not on!y will all the requirements, including the 
amortisation, be provided for, but there will even be a residue 
of 350,000 florins. The war has directed public attention to 
the Danube navigation, which has now been interrupted at * thing which he wro 
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the mouth of the river for nine months. Although the 
Danube Navigation Company is the greatest in Europe, 
still the waters of the great river are not yet 
turned to the use they might be, and to which the Rhine, 
the Rhone, and the Elbe really are. The Rhine is navigabe 
for steamboats from Mannheim to Rotterdam, «qual to a 
length of 330 English miles; the Elbe is navigable from 
Meluik to Hamburg, 530 miles. Onthe Danube and its lesser 
rivers, 2,750 English miles are navigable by steam. Its ship- 
ping, in proportion to the Rhine, is much less important 

—_ 

é 

Fears as to the future are arising; it is uncertain what will | 
become of the mouths of the Sulina, which the Russians have 
closed. This is, however, not the only difficulty to be over- 
come along the course of the river. There is danger of the 
cataracts near the iron gates, which were to have been done 
away with at the cost of 4 millions, a portion of which the 
Turks have promised to contribute. Of course, in the || 

Austrians present condition of Turkish finances, the 
will have to pay all themselves, if they want to have the works 
carried out. There are some difficulties to navigation along 
the river between Gonyé and Pressburg, and higher up still. 
At times of low water the boats reaching this place must load 
their cargo each on three or four boats, if it is to be conveyed 
any further. An engineer who has studied the question, 
values the cost of a correction of the upper part of the river 
at 12 million florins. It is to be sincerely hoped that Austria 
may enjoy a long time of peace, which will leave it the means 
of ee: on Aan the power of Europe’s most important river. 

The last international congress of telegraph adminis- 
trators, held at St Petersburg, has resolved to hold its 
next meeting in London. The most important movement 
of the congress will be initiated by Germany. The Govern- 
ment of that country will propose that the tariff of words 
which has succeeded wonderfully in Germany 
become an international institution. According to the pro- 
posal of Germany, an equal price should be established for all 
Europe, viz., 50 cents. for every telegram, besides 20 cents. 
for each word. Where a submarine cable is to be used, an 
extra 10 cents. per word is to be charged. Each administration 
is to retain the money paid into its offices, but it must pay for 
the transit expenses, which are not to exceed 2—-4 centimes 
per word, and on some lines are to be reduced to 2 cen- 
times. On cable transits extending up to 300 ‘sea miles, the 
charge will be 5 centimes per word, and for greater distances» 
it will be 10 centimes. Districts along the boundary would 
be enabled to reduce the charge fr each word from 20 to 10 
centimes. It is said that most States are inclined to vote in 
favour of this proposal. 

The improvement of machine industry in Austria-Hungary, 
reported in our last has extended to some branches of the 
iron industry only. Some orders for German and Russian 
railways have been given ovt. The greater part of the iron- 
works still suffer from the general stagnation of business. 
Austrian Bessemer works are at a disadvantage because they 
are obliged to import the greater part of their “ spiegeleisen 
from Germany and England. Still Bessemer steel works are | 
almost all busy at work, executing orders. The price of 100 kilogs. 
at the railway station adjacent to the works is the following :— 
Charcoal pig iron, 4fl to 4.70f1; spiegeleisen, 5.H0f1 to 6.208 ; 
ferro-mangan (10 to 20 per cent. mangan), 6.50fl to 7.50fl; 
wrought iron, 10.40f1 to 12.20f1; iron rails, 9.80f1 to 10.5011. 

Bessemer ingots, 7.40fi to 8.00f1; Bessemer tool steel, 22fi to 25. 

The total of new money coined in Germeny up to the 5th 
January, 1878, was the following :— 

Marks. 

IY Lidihce cnndebbetensicssnentrsentenenate ),549,267 980 
ERE CORD cece stctirtienndtatersescectmeainet 420,924,617 
eA IRD. cicccercscsencesin covasascccdesseres 35,160,344 
Copper COIS ......sececeserecescececereceeeres 9,595,930 

Notices of Books. 
(1.) Encyclopadia Britannica. Vol. YI. 

Edinburgh: Black. 

of the care bestowed on it. To convey any distinct 

idea of the contents of a volume which | di 
subjects as varied as “Edinburgh” and “ Education — 
in this case, however, there is mere than a mere connec: 

tion of alliteration between the two words—and over 

writers as dissimilar as “Dickens” and “ Diderot” would 

be clearly impossible. The Economist may fitly commemo- 

rate the care bestowed on the notice of the life of Augustus | 

de Morgan, wko has found a congenial biographer in Pro- 

fessor Jevons. De Morgan was a man of vest ability and 

of unremitting industry, ever anxious to promote the study 

of truth, and the spread of science. As Professor Jevons 

most truly says of him, he was a true example of a real | 

teacher of science, he never sacrificed quality. to quantity. 

“q ublication 
oe ool no writer can be more safely trusted in every- 

” No praise can be more thorough, or 

— 

should | 

Tre Encyclopedia Britannica continues to give evidence 

ranges over | 

was finished with extreme care and || 
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better deserved. Single-mindednéss of purpose may some- 
times consign a writer to an undeserved obscurity tor a 

time, but the appreciation of those really capable of forming 

a judgment, however few, may well make up to the real man 
of science for the absence of the applause of a whole “ theatre 
of others.” We have instanced this biography as coming 
vi bin our own immediate range of subjects, [but the example 
may be taken as a good instance of the sound guality of the 
whole volume. 

THE appearance of the Irish members in full force on the first 
night of the session suggests a fear that we have not done 
with the obstructives. In that case the article in the new 
number of the Quarterly Review, on the House of Commons 
and the Obstructive Party will be found laden with weighty 
suggestions as to the conduct of public business. In the 
article entitled “The March of an English Generation 
through Life,” th econclusions derivable from the Registrar- 
General’s reports are presented in a far more interesting 
shape than a reader acquainted with those indispensable but 
unattractive publications would have supposed possible. An 
Analysis of the Report of the Royal Commiss‘on on Railway 
Accidents completes what may be called tke business side of 
the number. Of the literary papers the most generally read 
will be that on Mr Torrens’s Life of Lord Melbourne, which is 
as full of anecdote as other reviews of a similar kind, and 
doubtless by the same hand, which have appeared from time 

(2.) The Quarterly Review, January, 1878. London: Murray. 

to time in former numbers. 

(3.) The British Quarterly Review. January, 1878. 
‘London: Hodder and Stoughton. 

Tas number of the British Quarterly contains two articles 
of aclass which are specially interesting to our readers—on 
“Savings and Savings Banks,” and on ‘Capital and Labour.” 
The first gives an interesting description of the institutions 
for the encouragement of thrift in this country. The ques- 
tion of the Jimit to the sum which depositors are allowed to 
place in a savings bank is considered, and a proposal made 
that this limit should be enlarged from its present amount of 
| 150/ to 500/. There is every desire on the part of the banking 
community to assist in the promotion of thrift throughout 

Ea this liability. There is a very strong and a very 

NE | 

the country, but the objection made, and properly made, to 
this proposal, and which is entirely overlooked in most re- 
marks which are made on the subject, is the following :—The 
Government system of Savings Banks is a system of banking 
without reserves. The whole of the amount lodged by the 
depositor is invested, and no specie reserve is formed 

proper objection to Government undertaking to carry on 
any business without undertaking also the natural pre- 
cautions which ordinarily ensure safety. Trusting to the 
faith which is reposed in itself, the Government assumes 
| an almost unlimited responsibility in the way of receiving 
deposits, and thinks it needless to form an adequate reserve 
| aguinst this responsibility. Bankers know only too well that 
| 1a any time of crisis, when deposits are called for on a sudden, 
| the Government will need to have recourse to the same source 
| of supply as that to which Bankers must turn to themselves, 
though the Government has not assisted to form any part of that 
reserve which is the mainstay of the banking interests of the 
country. The more proper course for the Government to take 
would be to direct the savings of the country into the way of in- 

| vestments in the funds, rather than to hold them as deposits at 
| call. A proposal was made to encourage this some time since 
| bat it did not meet with the encouragement it deserved. 
The article on capital and labour is a very exhaustive 

_temporate and able essay on the struggles which have 
existed, and which continue to exist, between capital 
and labour. The tyranny of trades unions over their 
members, and the occupations among which they have been 

| established, is set forward powerfully and clearly. The reck- 
| lessness and extravagance of the employer class is also care- 
fully chronicled., An account is fairly given, without parti- 

_ ality, of the main principles and facts on both sides of the con- 
_ troversy between capital and labour. The writer of the article 
| is obviously well acquainted with his subject when he remarks 

eee 

on the scandalous inefficiency ot our bankruptcy laws, and 
_ the increasing laxity of fibre among our trading classes. Nor 
does he fail to point out that the only effectual way to in- 
crease wages 1s to cheapen production, and that those who 
seek to prevent this by artificial restrictions on labour 
and on efficiency are but hindering the possibility of that 
improvement in the condition of the labouring classes 

| which they profess to desire. The article should be read by 
| all who take an interest in these subjects and wish to see a 
fair aud temporate expcsition of them. We trust that it will | find its way to the members of trades unions and working men 

| generally. They will find that it does justice to both sides of 

| 
| 
| 

| 

| the case and never hesitates to speak the truth, qualities which ;| are essential for writing on subjects of this class. 
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COMMERCIAL AND MISCELLANEOUS NEWS. 

(From Messrs F. W. Heilgers and Co.’s Jute Report, dated Calcutta, 

October 26.) — A fairly good trade has been progressing in loose jute 

at slightly easier rates on the whole, but balers report the quality as 

having deteriorated in more than equal proportion, so that the assorted 

fibre when ready for packing, actually stands in somewhat higher than 

previous values, and for primary standard marks probably as much as 

2 annas per maund. Imports have been arriving with greater freedom, 

and stocks are said to have accumulated to about 80,000 maunds, 

which, however, is an unusually small quantity for this season of the 

year; and it is quite certain that some of the jute grown will 

have to remain on the fields uncut for want of steeping water. On 

the other hand, the last advices from Naraingunge report a general 

decline of about 2 ennas, the Eastern Bengal railway authorities having 

suddenly doublea the charge (originally 6 annas per maund) for con- 

veying jute to Calcutta, which caused packers on the spot to cease 

buying. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 16th day of January, 1878. 
ISSUE DEPARTMEN?. 

£ £ 
{s8UCG....0.00000- 98,720,265 | Government debt...... 11,015,100 
ee Other securities ...... 3,984,900 

Gold coin and bullion. 23,730,265 
Silver bullion ......+.. eee 

88.736,265 38,730,265 
BANKING DEPARTMENT. 

£ £ 

Propristors’ capital... 14,553,000 Governmentsecurities 18,217,509 
OSt rcccseceessseeeeeeeee 3,070,760 } Other securities ...... 17,675,008 

Public deposits, in- Notes...... seeeeeeeeeeeees 11,343,300 
cluding Exchequer, Gold and silver coin... 852,729 
Savings Banks, | 
Commissioners of 
National Debt, and 
dividend accounts... 3,663,542 } 

Other deposits ......... 26,174,740 | 
Seven-day and other 

DEMS cccccccccccccceces 826,504 

48,088,546 | 48,088,546 
F. MAY, Chief Cashier. 

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

form, present the following results :— 
LIABILITES, £ 

Circulation (including 
bank post bills) ... 

Public deposits ...... 
Private deposits ..... . 

Dated Jan. 17, 1878. 

ASSETS. £ 
Securities ...........0.. 86,339,517 

27,715,469 {| Coin and bullion ...... 24,582,994 
3,663,542 

26,174,740 | 

57,551,751 | 60,922,511 
The balance of Assets above Liabilities being 3,370,760/, as stated in 

the above account under the head Res 
FRIDAY NIGHT. 

The preceding accounts compared witn those of last week 
exhibit— 

Increase. Decrease, 
£ £ 

Circulation (excluding Bank Post Bills) ove ssessoeee =: 21 8, 820 
Public deposits ........4. wr eesscedeces 0 ove socsseese 20,946 
Other denosits ... .........s0se0 scctaseensosne GIG BER  ceccrmcse ose 
Government SeCUTItIOS .......scecersceeees see sevseseees 200,000 
Other securities ...........0+ eanesnene pecoves OO nae 
PII ccsinsscsncnectenneat savbanereonnes neonnes TE OBB  ccecccece eve 
BRON : costco venvescce enccecsnennsvensepecsenvesate | ee vee 

ee evccoooenessn pececees: EIDE convnccee eee 

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

Week ending Week ending Week ending 
Jan. 16, Jan. 9, Jan. 17, 

1878. 1878. 1877. 
£ £ £ 

Thursday............ 14,160,000 ...... 14,306,000 ...... 12,378,000 
Friday ............... 13,849,000 ...... 21,587,000 ...... 12,460,000 
Saiurday ............ 16,408,000 ...... 17,997,000 ...... 16,653,000 
Monday .....+...00. 14,440,000 ...... 16,381,000 ...... 14,657,000 
Tuesday ........00 - 18,025,000 ...... 15,252,000 ...... 17,227,000 
Wednesday......... 34,738,000 ...... 15,311,000 ...... 32,877,000 

-_—_o 

ORME ccosccces ee Pate ogg seoree 106,152,000 
. ©. POCOOK, Deputy- tor. 

Bankers’ Clearing-house, Jan. 17, 1878. ar ni 
The following is the official return of the cheques and bills 

cleared at the Manchester Bankers’ Clearing-house :— 
Jan. 12, Jan. 5, 
1878. 1878. 

Jan. 13, 
1877. 

£ £ £ 
Manchester ......... 1,693,783 ...... 1,909,476 ...... 1,591,732 

i 

- pai ae» 

ae en 
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Jan. 19, 1878. | 

| io both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 16th 
January, 1878 :-— 

| | | | | 
} } | 

Coin and | | Securities | | Rate of 
Bullion. | Deposits. in Banking Reserve, Discount 

% 

34,782,753 9,431,126 5 

$4,293,843. 9,478,439 - 

33,725,370 10,002,505 

33,756,760; 9,678,797 

| Circula- 
tion, 

| excluding 
Bank | 

Date, 

Bills. Departmnt 
' 

22,788,316. 
28,304,500, 22,782,939 

27,691,175 | 22,693,680 

Oct, eeeeesceeees| 28,357,160 
\ } 

26,216,975 
26,777,135 
25,740,069 
25,481,299 
24,318,640, 

| 
ed ge] a de fe 

28,112,645) 22,791,422 
' 

eeereeeee ef 

Nov. 7 sessssssseee! 27,638,130) 22,278,557 32,755,550 9,640,427 
esesssseeses! 27,294,875) 22,283,467 23,952,851 | 31,933,564, 9,998,592 
esversesees| 26,908,860, 22,569,950 23,659,991. 80,936,455, 10,660,990 

26,764,365) 23,311,547 24,240,969 30,632,740 11,547,182 4 
27,013,400 23,618,003 24,286,246| 30,657,631 11,604,603 

26,447,480 23,930,270. $1,196,206 12,482,790 eeerereeeres 25,757,169) 
seesssseeses| 26,414,550 24,092,265) 31,302,353 12,677,715 26,058,266 

26,797,985 24,032,070 26.126.236, 31,824,544 12,234 035 
' 

EOC eee eeee 

Jan. 2 sessosseeees| 27,333,880 24,386,794 27,967,625 33,335,978. 12,052,914, 
D ssossererses, 27,605,785 24,508,001, 26,742,375. 36,043,475 11,902216 3 

1B -ceveeeee o-»| 27.386965 24.682.994 29,838.282 35,892,517 12,196.629 

Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bank Rate of Discount, the Price of 

Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz :-— 

£ Ee é 
26,202,305 | 27,311,800 | 

3,924,933 4,623,555 

Circulation, i £ 

28,037,420 

3,955,536 

28,036,715 

18,267,876 

17,676,106 

14,317,794 

27,355,214 

2% 

27,386,965 

3,663,542 

26,174,740 

18,217,509 

17,675,003 

12,196,029 

24,582,994 

3% 

95; 

62s ld 

25 123 173 

12 14 23 

2060 

111,620,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 

5,603,614/; in 1875, an excess of 4,317,161/; in 1876, an 

excess of 2,614,160/; in 1877, an excess of 10,410,6092 

In 1878, there is an excess of 8,499,732. 

In 1868, there was a great abundance of money competing 
for the discount of bills in the market. 

had to some extent subsided. 

In 1875, the reduction in the Bank rate resulted in an 
immediate adverse turn in the exchanges and an efflux to the 
continent of the gold arriving here. 

In 1876, the ruling tendencies in the money market 
appeared to be towards ease, and the value of money on the 
continent was less firm, the Imperial Bank of Germany haviog 
reduced its rate from 6 to 5 per cent. The stock markets 
appeared to be equally ready for a rise or for a fall, the 
political cloud ia tne Eust continuing to keep prices down. 

In 1877, the value of money remained low, but the efflux 
of gold to France was large, and threatened to increase. 
Turkey had taken up an independent tone at the Conference, 
and the growing hopes of an arrangement received a severe 
shock. 

The account of the Bank of France for the weex ending 
January 17 shows the following changes :— 

-/ 17. 

| 

| 

bank post bills ..,...| 24,324,770 | 
Publie deposits.......... 3,224,627 | 

| 19,675,471 
| 15,148,022 
15,353,320 
11,321,838 | 
22,524,633 

4% 

19,703,224 | 

15,783,960 
17,094,064 
9,669,819 

21,981,619 | 

5 % 

93} 954 

Other deposits teeeenees, 23,000,437 

Government securities 14,569,046 

Other securities......... ' 17,396,823 | 

Reserve of notes &coin' 12,761,443 | 

Coin and bullion ......| 22,086,213 
Bank rate of discount. 2% | 
Price of Console ...... 93 | 923 
Average priceofwheat' 6¥s 6d | 443 6d | 44s 7d bls 3d 

ExchangeonParis(sht) 25 12} 22} 26 12} 225) 26 12} 22325 10 20 

— Amsterdam ditto, 11 17} 1811 14} 152 12 0} 33 | 1203 13 

— Hamburg (3mtbs) 139} 10| 2070 2082 | 2060 
Clearing-house return 67,729,000 149,193,000 128,128,000 |108,152,000 

The Fenian alarm 

Jan. 10, 
£ 

+ 79,818,000 
34,536,000 
12,030,000 

Notes SOCESETETOR See eee eEEeRTeReeD 102,3 2,000 oor 102,443,000 

6,301,000 ... 6,689,000 
ee 19,539,000 

Increase. Decrease. 
& £ 

eer 591,000 

see 1,312,000 

ASSETS, 
NIN i ccnstaceciabiabeenaia seereseee 

141,000 
eee 338,000 

see 1,335,000 

see ee 

Government tovceeeee 
Private deposits eee eeeeeeonesee 18,254,000 

oe 

| \ Bes, 
Atcorrespondingdates| Jan. 15, Jan. 20, | Jan. 19, Jan. 17, Jan. 16, 

with the present week. 1968. 1875 | 1876. | 1877. 1878 

THE ECONOMIST. 
The following shows the amount of the Circulation, Bullion 

rss serssssssssnsnnsssnsstensserssesnssssnssssneensssns sss yess eee 

undermentioned continental Banks for the latest. week pub- | 

(f 
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The following are the principal items in the accounts of the || 

lished compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 

Jan. 7. Dec. 31. imerease, Decreaso, ||: 
ASSETS. £ £ £ £ iY 

Coin and bullion ...........0008 22,757,000 ... 22,609,000 143,060 ... il i} 
Discounts and advances....., 24,000,000 ws 24,737,000 ... on ee «6237-000 

Li aBILITIES, 
Notes in circulation........... « 35,028,000 ... 35,791,000 ... + one 783,000 | 

nN 739,000 1. 733,000... 6,000 con 
Current accounts............ cael 7,504,000 ... 7,616,000 ... ne 112,000 

AUSTRIAN NATIONAL BANK. i} 
Jan. 9. Jan. 3. Increase, Decrease. || 

AssETr. £ £ £ £ 
Coin and bullion .......0008 eee 13,745,000 ... 13,745,000 1. ont ese. ai i} 
Discounts and advances ...... 13,742,000 14,131,000 ... ese oe 339,000 | ' 

LIABILITIES. j 
Circulation  cccccccccscccercocee 25,021,000 ... 28,227,000 v0 eee 206,000 I 

NiTHERLANDS BAN&, | 
Jan. 14, Jan, 7, lucrease. Decrease. || 

ASSETS. £ £ £ £ 
CN canidicaisnstninattinn 10,603,000 10,607,000 . 4,900 
Discounts and advances...... 9,453,000 9,327,000 161,°OO- .. owe iY 

LIABILITIES. if 
Notes in circulation.....,...... 17,023,000 .. 16,995,009 ... 28,000 ... pais } 
DOPOTED cenccnccsscermnvericareeses OOOO a. 1,452,000 - 121,000 . see if 

NATIONAL BANK OF BELGIUM. if 
D.c. 27. Dec. 20. Increase. Decrease, || 

ASSETS. £ £ £ 1] 
Coin and bullion ...sse.sse-s0es 4,011,000 ... _ 4,032,000 aie! = ie iT 
Discounts and advances...... 11,127,000 13,005,000 122,000 | 

LIABILITIES. | 
Circulation.....ecce.e...cseeee0e 13,097,000 woe 12,851,000 216,000 an lj 
Deposits .oc...scescses erecencscese 2,235,000 ... 2,343,000. ... init 103,000 |] 

NEW YORK ASSOCIATED BANKS. if 
Jan. 13. Jan. 6. Increase. Decrease, |] 

£ £ £ & li 
Btls, :csteandevccend Gictaacva +» 45,418,000 45,042,000 » S7606O aco eee } 
Loans and discounts............ 47,988,000 47,852,000 136,000 ... dem ' 
Teel COED fie. cee ccccctcoccsens 6,960,900 6,322,000 $3,000... ose if 

ae 3,972,000 3,958,000 14,000... eee i 
ree 40, (34,000 40,396,000 333,000 { 

Converting the reichs-mare at 1s; the Austrian florin at 2s; the Date’ florin at tf 
1s 8d; and the franc at 25f per 1/. American currency is reduced iato English money | i 
at 4s per dollar. 

Discount AND Money Marxet.—Rates of discount have || 
continued to fall, though the supply of bills continues | 
moderate. Three months’ bank bills are now quoted || 
1Z per cent., which is a fall of $ compared with last week, 

of 1} compared with a fortnight ago, of 1} with three weeks 
ago. The fall has been aggravated by the simultaneous out- | 
pour of money from the Bank of England, on the one side in || 
payment of the Government dividend:, on tbe other for the | 

redemption of the stock which the Bank had pledged in the 
autumn in order to drain the outer market of surplus money. | 
Rates of interest, on the whole, are not much above the low || 
range ruling at tue opening of last year, but while short loans | 
are nearly as cleap as ever before, long bills are not dis- | 
counted upon terms so low as those for two and three months 
bills. A tew weeks ago this was not the case, for on Dec, 29, |, 
1877, we quoted three months’ bank bills at 3} per cent., and | 

six months’ } per cent. under that rate. 

suctnetiatihineinsang Jineininen dhe eRe 

To-day 200,000/ in || 

gold was withdrawn from the Bank of England for America, | 
and the New York exchange is in such a position as to }} 
threaten a further drain next week. The Paris and Berlin 
rates are also not much above the point at which gold is | 
attracted from the Bank of England. F 

Discount houses have this week reduced their allowance | 
upon deposits at call from 2 to 1} per cent. The placing of 

fresh money on deposit is usually a matter of negotiation, and | 

the rates we quote below chiefly apply to old money. 

From the Bank return of this week it appears that 721,000 

has been withdrawn from public deposits, while 817,0U0/ bas) 

been added to the other deposits during the week. By about || 

that sum, therefore, the supply on the open market has been 

increased, the other securities showing littte alteration. 

Government securities are 200,000/ less for the week. The 

cash reserve has increased 294,000/, of which 219,000/ in 

notes returned from circulation, and 75,0U0/ in coin and 

bullion—the last notwithstanding an export of 171,000/ of i 

gold for the week. ' 

The New York banks’ cash reserves, as we last week | 

anticipated, have further increased, the last telegram show= |; 

ing an excess of specie and legal tender reserves together i 

of 2,200,000/ above the limit required by law. The drop in || 

the exchange on London is, therefore, doubly remarkable, and H 

as it evidently does not arise from scarcity of money in New i 

York, the reason would seem to lie in some such ground as a | 

desire to send gold from this side instead of bonds, in the | 

growing hope that progress towards resumption on a gold li 

basis will not be seriously checked. | 

Traces of a speculation for the rise in silver may be | 

observed in the return of the Bank of France, which iast week 

showed a large increase in the item “advances on bullion,” | 

' 
i 
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and this week a further increase, making those advances for 

the fortnight about 440,000/. We understand that silver 

is lodged in the Bank of France, the Bank advancing money 
against its deposit at as low a charge as 1 per cent. per annum, 

but only to 80 per cent. of the mark:t value of the bullion. 
The amount actually lodged, therefore, appears to be about 
550,000. The speculation seems to be based upon the double 
hope of a speedy cessation to the German sales of silver, and a 
large coinage demand in the United States. It is possible that 
silver is also held elsewhere on the continent, in view of a rise 

in price, and should a rise ensue, the realisation of such hold- 

ings would assuredly check its progress. 
We subjoin our usual quotations for mercantile paper having 

various periods to run :— 
Bank —s months per cent. 

per cent. 
per cent. 
per cent. 
per cent. 

6 per cent. 

The discount quotations current in the chiet continental 
cities are as follows :— 

SPCR eT EREE eee 

PPP eee eee eee) 

— 6 
Trade bills—3 

— 4 
ee MM 

Bank Rate. 
Per Cent. 

Open Market. 
Per Cent. 

SERRE RES ERER ESO R REE TE ee ee eee 6H) 6 RRR EES 

Hamburg 
eee ee eeeeeeeeeeeeeeeseeeeesee = =6—F 006 6B tee Hee 

Brussels 
Vienna 

1g f 
3 

25 
3 
2 naascanept es. Bh Ae 2 i 

aithiamnendmsnntiaaineiatea aaNet’ 3 

Laer 
4h 53 

stock banks and The allowances at the private and joint 
| discount houses are as follows :— 

Private and Joint Stock Banks at notice... 
Discount houses at call ..........sceseseeeeeees 
Discount houses at seven days’ notice ...... 
Discount houses at fourteen days’ notice... 

2 per cent. 
1} per cent. 
2 per cent, 
2 per cent. 

Tur Srock Marxets.—Prices in the speculative markets 
have this week further advanced, not only from the 

of an easier tone of political feeling, but also 
in consequence of the great cheapness of money, for the 
moment, in this and in continental markets. At the 
beginning of the week there was a strong and general 

rise, the motives which then prompted purchases having been 
| political ; it was reported in effect that the Russian terms of 

| 

| 
| fact 

| 

peace would be moderate and admissable, and it was conceived 

that the Russian troops have now little to do before making 
peace, except to march to Adrianople. With this improved 
feeling in the speculative markets, a great support to a 
speculative rise has come into play now that money is so cheap. 
Until this week the full effect of the Consols dividends had 
hardly been felt, but the current market rate of interest is now 
so trifling that investment purchases are stimulated, and 
speculative buying facilitated in an extraordinary degree. 
At the hailf-montaly settlement, when a demand for money 
might have been expected to swell the rates, the fund brought 
to the Stock Exchange was so large as, on the contrary, to 
cause peculiar ease. Though the Queen’s speech dashed 
the feeling of hopefulness, the debates on it revived 
that feeling, but rumours as to the terms upon which 
Russia will conclude an armistice have to-day agitated 
the markets. The features of the week, apart from 
the great rise already noticed, have been: a further recovery 
in the market for the United States Government bonds, a 
rise in Spanish stocks on special politics] grounds, the 
announcement of increased dividends on some of the Southern 
English railways, and a continued demand for tramway shares. 

EnGiisH GoveRNMENT Securities. — The rise in Consols 
this week did not set in until] Monday afternoon, the ten- 
dency up to that time having been downward. It then 
appeared that some strong buying on foreign account 
was influencing the market, and the rise continued until 
Thursday, when there was a temporary though heavy 
relapse when the Queen’s speech was published, and another 
to-day on the reported issue by Russia of preliminary 
terms of peace, which were at first thought alarming. The 
rise for the week in the Funds is } to The particular 
purchases we have alluded to were probably not the 
result of political optimism solely; as we showed last 
week there was a large account for the fall outstanding, and 
the abundance of money seems to bave combined with the 
easier political feeling, to cause bear operators to buy in 
some hurry. 

Pe Ag ee, : 
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(Jan. 19, 1878. 
CONSOLS, 

Account, Jan.4. Exchequer Bills, 
March & June. 
7s to 183 pm. 
7s to 18s pm, coerce CFG cos VOR #seeeee 

eescescenooeoocoosonn «6S 0 06cee 6S. sescoe TUG es Vwg feeees 

eeeeee oa 95 eeteee 

Closing Prices 
last Friday. 

Clesing Prices Inc. or 
this day. 

Consols [OF MONECY..csccccssereesecce: soceseeseoeces 
Ditto Feb. 

- 1034 

Monday 

102} i eeeeereee 1 2 

Metropol. Board of Works 3 Console... 101} coscsesee .20AS SB 

Zealand issues. 

seeceeee eeereecee 

Bank dtock (last dividend 5 %) 
India 6 %, red. at par, July 5, 1880 
Dad Spek a ore Ce 

CotoniaL Securities.—There is general firmness here, but 
the only distinct movements for the week are a rise of 1 per 
cent. in some Tasmanian, South Australian, and New 

Forricn Stocks. —What we have above said in general terms 
as to the course of speculation as affected by political affairs, 
applies especially to this market. Investment purchases are 
naturally much restricted at a time of so much tension as the 
present, but no doubt the great ease of money has aiso had its 
effect in raising prices in this department. The advance began 
on Monday and ended on Thursday morning, when the Queen’s 
speech came out, but to-day, on the complexion put upon that 
speech by Thursday evening’s debates, there was a recovery, and 
on balance there is an average rise of 2 per cent. in Russian 
and Hungarian stocks, Turkish showing little movement. 
French and connected stocks have advanced moderately, 
Egyptian stocks spurted upwards on some rumours that 
an occupation by British troops would be hinted at in 
the speech,—it is noticeable that the preference stock, 
which is secured on the railway revenues of Egypt, those 
railroads being thought likely to benefit by the passage of 
troops rose more strongly—but no mention of the kind being 
made, the fall was immediate. Russian 1873 stock advanced 
specially upon the failure of an operator for the fall, on whose 
account sales were pressed at the time. South American 
stocks have advanced very generally. 

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

i 

% 

a 

ae 

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

OOOO OOOO a Te 

Closing Prices Closing Prices Ine. 4 
last Friday. this day. or Dee, / 

Argentine 6 ... 1688 scocccccccecsccce eeocsoreccsse «668 Q eeeeee » 712 + 3 

Ditto 6% Public Works, 1871........ccceses 64 6 eoececece 67} 8} + 3% , 
Austrian 5% Silver Rentes (lessincometax) 55 7 eccssecee 56 8 +1 
Brazilian 5 %, 1865..ccccccssscscscecsersccscveees - 924 escccre «6033 44 +1 ' 

Ditto 6 %, 1871 Seeeeeceeeere OF ceeeeeeeee eeeeee 90 2 eeeereses 914 24 + 1 

SS rae ~~ . eo 894 90 +1 
Bolivian 6 %, 1873 ....ccccccccsssssessees ercccceece 429 6 eoecvcces 234 —s_ cee ove 
Buenos AYTES 6 Gy ..B70 crgecrceesesevecsererees 62 4 eocccccee 65 7 + 3 
Do 1873 eetece A PROEETE HE ee ORR Cee eee eeeeeee ~. 62 4 eee 7 65 7 + 3 

GS ED menciteennees 5 3 enmes oo 857 +t 
Costa Rica 7 % 5 | » 67 noma OT .. mews 

Danubian Principalities 7 %, 1864 ssecsers - 815 coors S12 GE sre 
Ditto 8 %, 1867 eeeeee SOO e ee eeeeeeserateretese 90 6 eeecresee 90 5 ore e8e 

oe 7 %, 1866 (Viceroy's Loan) ...... 646 Xd icovvoree 66 & + 2 
tto (Khedive Daira Sanieh) .....cccsces... 36 7 eercrceee S627 i$ ccc co 

Ditto Unified Debt Stock ........scesesesseeee 31} 2 313 2 + 
Ditto 5 % Preference Stock ......cccccocsocce 53h 2 —saeveveee 544 4 + 

een ON UG. <nacescencesensesninicosninanentona 717 eneccecce es 
French 6 Wy escccecocenesanesees Oeeeeeeeeeeeneeeececes 108 + eeeeeeeee 108} é + 2 

Hungarian 6 %, 1873 eee eee eeeeeseseee eeereeeee teen 61 3 eee oe 63 5 + 2 

BROS GW, . cccavcccdevecsvsecsscocscsvossesestes coco 943 5} escceccse | OHS Fh + 2 
Ditto, 1874 eee Se OPE OSE E ETE e ee PORE CeCe ORE e Eee: eeee 903 Z eeeerece 92 3} + 2k 

Itarian 6 %, 1861 (less income tax) seorcowe Tlis We  eeocreee 7175 Ho + # 
Ditto 6 % Btate Domain ......cccccssceseees 5 BO ER Cj emncemece 99 LOL —s ave ove 
Ditto 6% Tobaceo Bonds,,.....00..sseeseeeee CB.B0R scenes aa . 

Tapanese 9%, 1870 cseccseeree sennamuens ceeny a ED: ueseies OE. . \ nea 
CECRROTR DY, coccoccnessssesocsnnnsettnncsnnsoenense 7% % eanecenee 74 3 + 
Norwegian 43 % SETTER eee eee RO OR OT SE SEES TH HEEEEEe 95} 6} eeeeeeeee 6 7 + 

ie et socccse 3 O eeveccee 35 one ose 
Peravian 6 %, 1870 ....ccccsccesees odeenee eceeenee: ~ 34 eevceceee 113 i eee eve 

Ditto Consolidated 6 %, | re 3 weccecces it + ; 

Portuguese 3 % Bonds, 1853, &c. ....+... a 6% eccveccee oP Stee ‘ 
Russian 5 %, 1822 OPER ORS e EHR e ET Oe eee HRee ee seen 76 8 eeeeeecee 77 9 + 1 

Ditto 5 %, 1862 eeeeeee SPSS E SEE H ESET E Hee EEEEe ad 77% 8} eeeretece 792 80} + 1 

Ditto 6 %, 1870 ccocccscessersesesses <peeceecoune 85} 6t ecvcceee, 879 { +1 
Ditto 5 %, 1871 eeeeeeee Pet reseeseceeeeee eeeeeces 7%} 80} enecoecee 81 + 1 a 

Ditto 5 %, 1872 eee PROPS TEC e HR TERETE FEES eeeeee . 79 3 eeeeeeree 80 i} + 1 4 

Ditto %,1 PETE POSOET SC Oe eee ree TER RSET EES - 7 94 eeereetee 802 2 + HY aan 

DIGEO 44 %y 1675 cocccecesceccsvccccevscosccceoses 72% covcercce 742 2 + 2 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 81 3 come 08.6 +2 4 
Ditto 4 %, Nicolai Railway Bonds......... 70 2 estccence «Fan On + 2 : 
Ditto 5 %, Moscow-Jarosiaw ........0s0e008 88 90 cooscesee 89 O1 +1 di] 
Ditto 5 %. Charkof-Azot BONGS,...ccscee08 76 8 eeereeeee 77 9 + 1 

Gate FSF Bog BEGG ccctocccccovcneseccocsssesesesce 7s 9n aednen a +i 
Spanish B BW cecvecccvercrccceccoeccccescccoetecece wees 123 + eco oe 123 £ + 3 

Ditto 5 %, 1870 (Quicksilver Mortgage) 93 4 ites . 985 eos ese : 
Ditto 6 % (Lands Mortgage) wo... 674 8h — sesseeees 69 70 +h ie 

PADIttO 2% ..-000.-ssereneerenee ecccvcseceescocesces ee - 2783 + ly ea 
— _ (5 % Egyptian Tribute)...... 49 52 inc Se Me Ge a) 

tto 6 FU sete t ere rereeee, ce eeeerereere coe 9} 1 COC eeeeee 1 “ 

Ditto 6 %, 1862 ...... werecceccecoce ae |) Fd caiman . oe os nae 
Ditto 6 %, 1865 (General Debt) ......ccccee 9} § suiciaing oe ani ak 
Ditto 6 %, 1866 See eeeeeeeseree Steee eeeeseeooos 8 10 eeecveecee a ll + 1 

Ditto 6 % 1869 bbb hhh hhh tht tht hhh Lt of 4 eeereeee . 9} £ 7) see q 

Ditto 6 %, 1871 Pee reeeeeeeee SPeeeeeeeeescesoncee 34 5 eecccece . 34 5 oe of . . 

ED Tig HEOD necssnscmececminteinentinienst 9% ¢ cccccccce OF F = ¥ 
_ Ditto 9 %, Treasury B and C gundnenspnesese I 5:4 ppieeinanil S — = a 

| Uraguay 6 %, 1866 s...sssesseee ieeloiedtananes a. oe 223 + q 
Venezuela 6 %, 1864 and 1866.......+0......0. + denesmen 10 12 ae ‘ 
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Jan. 19, 1878.] 
Enciish Rarways.—A distinct fall on Saturday, suc- | 

ceeded by a recovery not so decided as in the foreign market, 
another relapse on Thursday, and to-day another recovery 
have marked the course of prices in this department. The 
dividends announced this week (on the South-Eastern, the | 
Brighton, and the Great Eastern lines) show the increase which | 
was expected, but the prospect now is for the dividends, which | 
have yet to be notified, rather to show a falling off. North- 

| Eastern, Great Western, and North British, seem especially to 

er essere ee 

reflect this expectation in the depression of those stocks this 
week, while the rest of the market shows a net improvement. 
Sheffield is also an exception to the rise. The 
Sheffield report refers to mediation between the Great 
Northern and Great Eastern companies, and that announce- 
ment appeared especially to benefit Great Northern stock. 

The dividends announced this week relate to passenger 
lines chiefly, and show the following increases :— 

RatTE of DivipeND for HALF-YEAR ending December 31. 
Per Cent. Per Annum. 
1877. 1876. 1875. 

emt TNT ccacsncnccacecesse TH. scene om .wennde.. 8 
London and Brighton ......... S$ ss... fe a 
Metropolitan ..........06. eoccsece ©. -cesvoee AB cvscee a 
RCRBE aeicccnsccscccses sonttonme © ae 33 osece oe 
Great Eastern ..........006 evace i onsen | » A 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the soho 
unofficial prices :— 

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

Caledonian POeeceeseseseeeess see reteee eeeeeeeeers see 1203 3 eer ceeeee 1204 i + } 

Ditto Deferred No. 1..0....sscccsccrsevcscesseeeee Rae Oe senacioee SR TBR | day ene 
Great Eastert..ecee eeeeerecee eeereee ee eeeeeeeces eee 49 3 . + 3 

Great Northern cceccrrecesereres escscccescocessoces 1154 164 . + 4 

Ditto A eeeeeee Ser eeeeereeee eeeeee eres eeeee ceneeee 1133 14 + 18 

Great Western.......ce-secscsese . 96} 7 - # 
Lancashire and Yorkshire.. 135 6 + 4 
London and Brighton........ 126} 7 + 2 

TRAE G. scssecencccccssceceten 118} 9} + 7 
London, Chatham, and Dover.......ccccccseree 1} 3 + # 

Ditto Arbitration Preference ......sccceees - Slie + 4 
London and North-Westeru  ........ eeccesce eo 145} ¢ eccccecse 1453 § + } 
London and South-Western........ccss00 eco 180 1 cocccoone 1318 26 + 1¢ 
Manchester, She‘tieid, and Lincolnshire ... 81} § eccscores 802 1 - § 
Ditto Deferred SESH SERE HEHEHE EH CHEE EEEEB COD 40 l Ot ceeeee 39 +0 ne 1 

Metropolitan eeeeeee eeeeteeeee 1 16} 2 eeeeeteee 1 16% 3 + 4 

Metropolitan District ..... £4 cccccoces BSH F — 
Ditto ditto Preference .. 112 4 ecocsesee 112 14 as. wee 

Midland.......coresseeee ecccccese 126 3 eooscsces 1264 } + 3 
North Staffordshire ........ aswsesoentes cco GR GL ccccce eee a wens 
North British ..eccccccscececsseee Peeereneeeseseceres 87} 3 eecceces 867 7t = q 

North-Eastern—Consoils SOSCESe eee eee eee eeCeTee 1483 3 eOteeecee 147} 8 = 9 

South Eastern ORCC eee eee eeeeee erence Seen FORO e eee ee . 127 9 eeneree io 127 8 ee #88 

Ditto Deferred ........... eeccececcess » ecceeceese TIOh SB  tetcees ee 118§ 7 + 4 

The quotations for the leading debentur 
as follows with last week :— 

Closing Prices 

SLOCES Compare 

Closing Prices Inc. 
last Friday. thisday. or Dec. 

Great Eastern A 6 % eee e ears eee 123 5 eeeeee* « 123 6 er eff 

Ditto 1867 Redeemabl 6 %.. eco 119 31 ecvccecee 119 21 
Great Western 6 % Deb. ....... eoceccceccocesecs 125 7 mcs BOOT wens 00s 
London and North-Western 4 %.scccccesesee 1064 7% — covevevee LOSE 53 xd... ... 
London and Brighton At % socccccccccccccsencss AILS 15 ecoccecce LIS LK ace vce 

London, Chat., & Dover Arbitration 44% 109 11 ecccceree 109 il oun ene 
Metropoiitan District 6%  ......cescssesseeees - 147 48 esevensse 1473 8} + 4} 

The traffic receipts on seventeen railways ot the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending January 13 to 
898,247/, being an increase of 25,705/ on the corresponding 
week last year. The principal increases are the Midiahd, 
4,1341; the Brighton, 4,063/; the Great Eastern 3,843/ ; 
and the London and South-Western, 3,139/. 

RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 

Week's Receipts. Half-year to date.t 
= nee eETNS 

Inc. or Dec, Inc, or Dec. 
on on 

Corresponding Corresponding 
ae. — "76. sone. per. = ‘7. 

Great Eastern ........00. 42,740 -+ 3,845 ... 80,350 + 4,192 
Great Northern ......... 53,861 -++ 3,109... 103,876 + 8,444 
Lancashire & Yorkshire 64,281 — 917... 130,267 — 63 
London, Chat.,& Dover 16,003 + 1,003 ... 32,567 3,051 
London & Nrth.-Western 162,386 -+- 3,063 ... 315,469 ft 7,031 
London &South-Western 34,132 8,139 ... 68,986 -+- 8,115 
London and Brighton... 28,720 - 4,063 ... 60,364 + 8,362 
Man., Shef., & Lncolnsh. 30,121 786 ... 56,963 + 1,553 
Metropolitan ............ 1LO,424 ms 257 .00 20,790F + 468t 
Metropolitan District... 6412 + 481 ... 12,614 + sll 
Midland .....ccccccereooee 107,524 + 4,134 ... 210,352 + 5,675 
North-Eastern............ 92,046 263 ... 181,845 — 5,264 
South-Eastern ............ 30,225 -++ 2,322 ... 53,426 — 1,895t 

*Qaledonian ........ ...... 50,000 + 51... 1,888,039 + 31,175 
*Glasgow &Sth.-Westrn. 16,881 545... 500,248 + 11,991 
*Great Western ......... 120,031 -+ 2,199 ... 3,209,246 -+- 12,288 
*North British............ 32,460 — 2,110... 1,087,212 — 28,778 

898,247 25,705 0 renee 
* In these cases the aggregate is calculated from the beginning of August. 
+ We give the aggregates as published. The South-Eastern is for one day less 

this year than last. 
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Forgian axp Cotonta, Ratwars.—The following are the 
changes for the week :— 

Closing Prices Closing Prices Ine, 
last Friday, his day. D 

Antwerp and Rotterdam eeeeee 848 08 Cee eee cee 20 1 ¥ eos 25 1 m " ct 

Bahia and San Francteco..ercecesersssssesseree BLP BE —rasacevee BEA 2 oA 
Belgian Eastern Juaction See eeeeeeerasseseeses : l eereeses 3 ‘I see 
Buenos Ayrea—Great Southern .....ecccecee LLP 2  —— scecaes o 11? 3 ee 
Dutch-Rhenish........... peakiies ssitonsiihenta ie ee semiin 26 3 ai 
Lemberg-Czernowitz...... eeereererce Oreerecee eeee 9} i eerceeeer 34) ? > ‘ 
Mexican SORTER TOS TER ORT EEE EOE OE Re ee eH eee THe EES Ores ly 2 see eteee i? 2 + : 

QRCOMREM .corcoccecceccccescocccesccccescoce ecnecencence TS ) ea ae a. . ae aie 
Sambre and Meuse........cccccsccrsssecsscsesses « 839 ecereecce 8: 9 sa Tee 
Ban Paulo... seeee Peeeseeerecreee Seeeesereecsesses eases 29 \ eeecee 283 : + : 

i cirtctecescractecesientactaniiemand oo 6s eccssecse 61 7h + > 
Ditto 3 % Obligations (Jan. & July)... 9} 4 seeneua Di et 

British Possessions. 
TRE BOOED © ccceccnenentinc censsansecsecsstesseess econ 1265 TZ cccecceee 1264 7 
Grand Trunk of Canada  ......s0- eeccecceseces: - 8} i eeecee: Dae. Tee en 

Ditto Third Preference.....c.cc-cecceseescece « 163 ¢ scocseeee 15) 165 — § 
Great Indian Peninauia..........000» erceccesceece 1203 1 eecceese e 12441 wai 
Great Western Of Canada..eccccecssececserees eo 8} 3 ececceece 44, -~ ¢ 

’ Madras 5 % ..... epdunemenmmecneneesnneaned eceeccoces 112 4 pes Bee: bag oom 

American Srcurities.—The Government bonds have 
further improved this week. The Great Western Railway of 
Canada is issuing 5 per cent. debenture stock, and also 
publishes an estimated revenue statement for the five months’ 
statement to 31st December, 1877, from which it appears that 
the traffic receipts, less working expenses, leave a profit of 
121,000/, while the interest on bonds and debenture stock, &c., 
is 82,0002, leaving as surplus 39,000/. The following are the 
changes for the week :— 

Closing Prices Closing Prices ine, 
GOVERNMENT AND State Srocgs. last Friday. this day. or Dec, 

Onited States 1867 (par 103) ..........ceceeee - 1065 § 106§ } + + 
Ditto 6 % 10/40 Bonds (par 103).. ~- 1089 CC: 
Ditto 6 % Funded Loan (par 103) 106} 4 O53 jxd + 4 
DARN OD cecnacectectscncccevnnseccccngsedesesenete 104} 3 4k B+ 

Massachussets 6 % Sterling Bonds. 1900... 103 5 105 7 +2 
Virginia New Funded (par 103) ........0.+0... 53 60 55 8 -2 

RaILROAD SBCURITIES. 
Atlantic and Great Western lst Mortgage 

Trustee's Certificates (par 103) ......... 22 3 eee aa3. .. smo 
Ditto Second Mortgage Trustee's Certifi- 
CREO (pOt LOB) .ccrcescocescccscescccecccessecee GR DR —seccecese Ob Oh - ee we 

Ditto Third Mortgage Trustee's Certifi- 
C1 EE c-cncrsemninmane 43 2 ececceece 4} 2 

Ditto Leased Lines Rental Trust.... ....... 38 40 ecscccnse 30 GD nce ccs 
Baltimore and Ohio 6 % Bonds, i910......... 104 6 eee-cecee TOG > tke. wos 
Erie Shares (par 103)...ccc.cesccccccecsese sosee 83% sees #3 10 + 1} 

Ditto 7 % Ist Consolidated Mortgage 
Trastes’s Certificates .....ccccccesce.seseecee 90 eeeccecee 37 9 -1 

Ilinois Central Shares (par 103) ........0++ s+ 0. aoe 74 6 —- ¢ 
Llinois and St Lows Bridge 7 %, Ist Mort. 92 4 —seneesees 93 5 + 1 
New York Centra! 100 dois shares (par 103) 107 9 -1 
Pennsylvania 50 dols shares (par 514) ....06 32$ BR —aceveeree S2E SE, see 

Ditto General Mort. 6 % Bonds. 1910 . 1045 + 4 
Philadelphia & Reading General Mort.,x all 54 6 +1 

[Io a leading article last week we gave a list of prices in 
which the Baltimore and Ohio Railway 6 per cent. bonds 
were, by a typographical error, given at 862 instead of 1063. 
The fal! for the year was, therefore, only 37, and not 233, as 
was made to appear. | 
OTHER MArKETs.—The rise in Anglo-American stocks 

seems to be connected with the dividend and meeting 
mentioned in “ Notices and Reports.” London gas securities 
are maintained. In tramway shares there is again a general 
advance this week, Argentine and Buenos Ayres undertakings 
showing an improvement, while Dublin, Hull, London, Pro- 
vincial, and Tramways Union shares are ali better for the 
week, Belfast being the chief exception to the rise. Rio 
Tinto mining securities have specially advanced on reports of 
arrangements with the competing mines. Tie following are 
the changes in th: most prominent miscellaneous securities :— 

Closing Prices Closing Prices Inc 
last Friday, this day. or Dec, 

Agra Bank.co.cc.ccocccsesccccecocese.coccensercccesese 108 LIS —cceccecee MOS De lace os 
Bank Of Egypt ....00.....seccrssccesseccecsesceseerss 26 8 a le 
London and River Piate .c.ccccccccssescescesce-ce FO 4D cecccecee 9 2 +i 
London and Westminster ......... vébataoncseaees 63} 4) SF a 
Anglo-American Telegrapt. .......ccccssse-sse00 57% 4 534 3 + i 
DINED senniicntinep<sianeqereens a G OE I ia tae 
Western and Brazilian ... 43 5 43 5 
B ston City 5 %, 1899 ... eco 103 & jaa 
City of Auckland 6 % .erccocse-cerereeeceeeaveeeres 105 7 106 7 
City of Montreal 5 %......-c..cccscccessescessese 99 101 OP WOT cee ons 
Genera! Credit and Discount...........0-sc0seses 6) % 6i3 + ¢ 
Matiomal DIscOURt cccccosce.cecsevccccovccscoscecce 93 10 9; 10 
Peninsular and Oriental Steamt........0.+0 sss0s 38 40 33 WP one ane 
Native Guano ....ccrecseeceeee agbitgnonsinssecseee® 32 ee lwo 

BULLION.—The foliowing is taken from the circular of - 
Messrs Pixley and Abell, dated January 17 :-— 
| Gold.—The arrivals have been very 

8,650/ from India; the demand for America and th® continent, whilst 
| sufficient to absorb these amounts, has not been actite enough to cause 

exporters to go to the Bank for bars, the only withdrawals from that 

| establishment having been 202,000/4, in sovereigns, for Egypt and | 

| Lisbon. 
|  Silver.—A fair amount of business has been done during the week at - 

| prices varying from 53jd to 54d per oz, the market is now weaker, the 

| exchanges from India coming slightly lower. The: arrivals comprise 

' about 100,000/ from Germany ; 24,00C/ from the West Indies; 77,0004 

| from New York—total, 201,0002 The Peninsular aud Oriental steamer 
| takes 213,000/ to-day to Bombay. 
' Mexican Dollars.—A few small parcels have arrived by the Weser and 

Donau from New York, and the West India steamer; owing to the 

receipt of higher exchanges from China, they have been placed at 53d 
per oz. 

—— 
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Exchange on India for banks drafts’ at 60 days’ sight is Is 8§d_ per 

rupee. Of the 263 lakhs of rupees of India Council bills, for which 

tenders were invited yesterday, only 21,30,000 rupees were disposed of, 

viz:—To Caleutta, 14,80,000 rupees, average rate ls 866d; Bombay, 

5,30,000 rupees, average rate ls 8-67d; Madras, _1,20,000 rupees, 

average rate 1s 863d. Applications on all three Presidencies at 1s 8£d 

per rupee, and above, received in full—no allotment below. The latest 

quotations of exchange from the East for bank bills at six months 

sight, are, from Bombay, Is 9,4, and from Calcutta, Is 9d per rupee ; 

from Hong Kong, 3s 113d per doliar; and from Shanghai, 5s 6$d per 

tael. ; 

Quotations for Bullion. —Gold—Bar gold, fine, 77s 93d per oz standard ; 

ditto refinable, 77s 103d per oz standard; Spanish doubloons, 75s 

per oz nominal; South American doubloons, 73s 9d per oz; United 

States gold coin, 76s 34a per oz; German gold coin, 76s 33d per oz. 

Silver—Bar silver, fine, 53}d to 533d per oz nearest ; ditto, containing 

5 grains gold, 544d to 544d per oz, ditto; Mexican dollars, 55d per 

oz last price. Quicksilver, 715s; discount, 3 per cent. 

The followmg are the standards for gold points of the four 
principal gold exchanges :— 

j 
' 

j 
j 

| 

| 
| francs FreNcH EXCHANGE 

| 

| 

} 

i 

25.324 Or gold peint of 4 per milie—for us. 
25.22 Par of exchange. : 
25124 Or gold point of 4 per mille—against us. 

marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. é 
20.32 Or gold point of 5 per mille—against us. 

- AMERICAN EXCHANGE. 
| 4.59 Or gold point of 5 per mille—for us. 

4.867 Par of exchange. 
| 4.827 Or gold point of 8 per mille—against us. 

£ AUSTRALIAN EXCHANGE, 
| 102 Always for us. 

| The exchanges are to-day :— 
French short exehange f 25.15 or 2} per mille—against us. 

| German short exchange m20.40 or 14 per mille—against us. 
New York exchange $4.81 

at sixty days is...... : : 
| At 3% interest, short $ 4.833 or 5} per mille—against us. 

COURSE OF EXCHANGE. 
r Prices Negotiated on ‘Change———, 

Jan. 15. Jan. 18. 
Money. Paper. Money. Paper. 

Amsterdam ....... pelpetlibswonatoniil 3 months 12 4 12 4 12 43 
| Ditto ......000 hcheieewaepia econ atsight 12 2 12 1} 12 2% 
| HamMburg..ccrccerseserseersreeennores 3 months 20 56 20 56 20 60 
| Berlin ......... Seasenmnpusnupenesayet _=- 20 56 20 56 20 60 
| Frankfort-on-the-Main .........00 = 20 56 26 56 20 60 
| Vienna ..coce..esees eecesee ecoscsccoscnn 6 = 12 15 12 7% 12 12% 
| Trieste ....... ipeeienpver sis semen _=- 12 15 12 7% 12 i2} 
| ANEWEFP seo-sesereee weorersecnsrreere == 85 85 25 32 9-25 374 
PetersDUrg .......-.000--eseessoveren = 2 } 243 
| BEES cccscesccoesecssevenseesesesevccese cheques 25 123 25.17% ... 25 123 25 17% 
| DittO ......eeeeee socsesbensieeened +3 months 25 50 25 35 wee. ©2225 30 25 35 
| Marseilles, &e. .......... eecsecesces oo — 25 32) 25 37§ nec 25 30 25 35 
| Venice ........+ Seca saath — 27625 27 87¢ ...... 2780 27 85 
| Madrid .........00 henrenee — ae AT wees 4725 473 
| Barcelona ..........00.0+.00-sseeereee = 47; i= 472 475 
Cadiz ...... gunapubeesonsednetsariansseee _- 472 a wee . 47% 47 is 
8 pi ean Me en On i ‘aene ae 4:3 
CC re meenovevcount - 47% 7% - 478 4733 
SUID altenieshhnnaiibacaly eens. en ee, coal . 475 473 
Lisbon ...... insaiinenabiniatal ieniicnk mae 12 oe cea 61g 
Oporto OOO ce cereeeteeeeees Peete neteeeee —_ 61 3 61 i eteee bli 6 

FOREIGN RATES OF EXCHANGE ON LONDON. 
| Latest Rates of Exchange on 

Dates. London. 
Paris ...... » Jan. 17  scocee 25.16 (cheques) eoeece Bhort, 
Berlin eeecee = 17 eeeeee 20.384 eeteee =: 

Frankfort...... — 17 coves 20.40 oe cee - 
Hamburg seeeseeeeeecsee OO 15 eeeeee 20.34 seeeee = 

i — 15 cooves 20.26 eoseee 8 MOnths’ date. 
Berlin eeeteeeeereerscese. 17 seeeee 20.28 eeeeee = 

Vienna Pe 17 weeeee 11.84 eoecee =» 

St Petersburg......... —- 15 cesses 24% © sece _ 
Alexandria .......0000. — 5  seeres 95$ coreee — 

| New Yor weccsccooee —— = 17 sovses 4.81 seovee 69 days’ sight. 
| Rio de Janeiro ...... — D  ccrece 24} ssseee 99 days’ sight. 
Ceylon, .......00 cocscece DOG, BO coscee 1s oid eoeeee 6 MODthS’ sight 
Bombay ceccecsscrcccos IRM, LL  covose ls 9ta eveces _ 

Calcutta eeeeeee eece0000 ll seeeee 44 eecee - 

Hong Kongies.....00e « = FO ccocse Slit ee000 -- 
= — — 10 aevrer 6s 6d = 

——————————————E—EEE 

NOTICES AND REPORTS. 

STOCKS. 
| Bolivian Bonds.—A meeting of bondholders is convened for 
| Tuesday next at the Cannon street Hotel, to receive a report 
| from Mr Reader Harris, who has just arrived from Bolivia 
| with the convention which was ratified by Congress, there 
| being only one dissentient. 

Peruvian Bonds —The following is a copy of a telegram from 
| Mr Warfbein, President of the Amsterdam Bourse, to Mr 
| Ingall, the representative of the Dutch section of the Inter- 
‘mitional Committee of Peruvian Bondholders in London, 
| relative to a meeting of Peruvian bondholders held in Amster- 
| dam on the 14th inst.:—‘‘ Meeting represented one million 
| seven hundred thousand pounds sterling in stock. The chair- 
|man in his report moved the necessity to promote common 
action of the two existing English Peruvian Committees, and 

,{ insisted on acting together with the English, French, and 
‘ 

| Shanghai .......00...008 

| 
| 

. 
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Belgian bondholders. The chairman further moved a resolu. 
tion to appoint a special Peruvian Committee to consist of 
three members of the Bourse Committee, with two bond. 
holders.” 
Egyptian—The Council of Foreign Bondholders have re. 

ceived the following return, dated Cairo, January 1, 1878, of 
the sums received to December 31, 1877, by the Special Treasury 
of the Public Debt ot Egypt :— 
MonTay STATEMENTS to DecemBerR 31, 1877, of the Sums Excasnep by 

the Speciat Treasury of the Pusiic Desr of Eerpr. 
STATEMENT NO. 1. 

Recerprs ApPLicaBLe to the Sgrviee of the Interest and REDEMPTION of the 
Onirrep Dept. 

Intercalary Interest (Interest from July 15 to October 31), falling due December 31 
1877—Say, £1,171,498 2s 6d. 

Names of Adniinistrations, the Revenues --——Sums Paid from——, Totals 
of which are Applicable Ist to 3lst 11th July to 30th to 31st 

to the Service of the Unifi-d Debt. Dec., 1877. Nov., 1877. Dec., 1877, 
Provinces whose Revenues, with the ex- 

ception of the Moukabala, are Appli- 
cable to the Service of the Unified 
debt— 

Mouadirieh Garbieh . 

. P. z. 
eevee 9,171,145 6 ...13,095,726 14 ...22,286,871 20 

Moudirieh Menoufich  ........c.cececseeses 12,364,447 13 ... 5,886,491 10 ...18,250,933 23 
Moudirieh Béhéra ................+ seen eee 1,277,128 9 ... 2,96',322 14 ... 4,213,450 33 
a eT 4,373,183 29... 891,603 33 ... 5,265,095 27 

Octroi duties of Cairo ..........csccccecseoees 1,683,941 12 ... 9,108,243 15 ...10,792,184 27 
_ SOE 1,736,923 5 ... 4,084,929 37 ... 5,825,858 2 

Customs of Alexandria, Suez, Damietie, 
Port Said, and Kosseir ..... lvounapinnsie 6,108,830 32 ...17,232,832 29 ...22,391,713 21 

DINO EE ccusavvesmpeeticdanpiecsstecitaes 1,254,296 4 ... 3,520,293 33 ... 4,774,589 37 
PE DRUID. scoskicnsiintavbeecianmbumscaons 1,959,148 21 ... 3,231,285 33 ... 5,190,434 14 
Pe OF TNE are esesecaroccesssnczaaben 640,284 24 ... 1,034,035 16 ... 1,724,320 0 
Lock and navigation dues .......0.sec00000 63,399 2 ... 1,536,521 14 ... 2,139,920 16- 
Bridge tolls at Kasr-el-Nil..... ccccsccccceee §=120,979 23 ... 975,357 32 ... 1,108,387 15 

40,353,967 29 ...63,617,647 5 ..103,970,714 26 
Delucted to complete the sum necessary for the service of the preference 

stock, falling due October 15, 1877 ...... sinapnesuasuneeeneihdedsometen eveeeee 16,417,205 2 

87,553,509 23 
Deducted from the product of the Moukabala to complete the sum 

necessary for the payment of the invercalary interest .........secee0-+++0026,007,597 25 
—_—_———— 

114,221,067 8 

ee sietcahinnsaiaiaieietealehteson acennuundaebetunnberves sseeveseves 1,171, 4982 2/6 

STATEMENT NO. 2 
RECEIPTS APPLICABLE to the Service of the Inrerest and RepemprTion of the 

Loans of 15641867-1805. 
Payments 
Already 
Made. 
£ s 

Falling due let April, 1877  .......c.ccsers0e006 nthe 261,334 0 
— 22nd May, 1877 . 175,207 10 
— th July, 1977....... <conbounpenspenmadiaame a 
—_ Ist October, 1877 ........ bapbeseensenaninesenneestmoseneeh asennes cccaseseccce Swe @ 
—_ 22nd November, 1877 ........... eubdieeheselitidatibhaeianessa ccccvec.cccce §=64 CRO 
ee FE Es BOGS ccccensrnsecerencnsreconscenpemneseonsgsqeconnecccensinnund | LUE 

1,054,745 10 
-——Sums Paid from—~ 
[st to 31st Ist Jan. to Totals to 31st 

Name of Province. Dee. 30th Nov, Dec., 1877. 
Product of Moukabala—Kineh ......P. 370,060 14 ...P.8,055,055 5 ...P.8,425,115 19 

Isneh Shnananhnblnntstnnienniinitieiiubiinds . 436,713 3 ... 2,001,434 24 ... 2438147 27 
OO 750,000 0 ... 8,680,000 0 ... 9,430,000 0 
Mu Mlithbhunabbdtinsashassseanenwaeias é 450,000 0 ... 4,565,110 2 5,015,110 2 
MIN sales a ttaaiebhnsajniighemuliditicin 877,280 23 ... 1,935,853 2 ... 2,853,133 25 
Benisouef est gtiancennis jhiidieenniiien 337,453 20 5,243,087 5 5,531,540 26 
Ghizeh sdbdbnednepeedinebbadibiveneotan - 1,734,921 18 ... 2,972,778 1 ... 4,707,699 19 
SUPER. nchncubeniivintionbiiidedssihescagainind + 1,952,000 0 ... 16,351,658 4 ... 18,303,658 4 
Garbieh epencbaperdertentbindkaenessbuon + 2,250,000 O ... 19,163,704 21 ... 21,418,704 21 
TN http cic neat a ate 2,150,000 C ... 14,154,487 2 ... 16,304,487 2 
Béhéra pevesbienebesesinndeeeibncsazeniie 3,637,500 0 4,200,328 24 ... 7,337,828 24 
Charkieh cephniedswinikogaelamentadmaien 1,228,919 0 ... 7,910,775 13 ... 9,169,694 13 
Dakahlieh seeciinnisell deiiuiguenielaban + 1,763,363 15... 10,575,685 17. ... 12,339,048 32 

li icriieteerteeiaetinede 1,305,050 14 5,226,897 9 6,531,947 23 
Gouvernorat de Rosette........... > 356 20 26,002 23 26,3089 8 

19,243,628 7 55 4 ++e111,148,85 +++130,3 
Half-yearly services mentioned above wna as eoecccconses: steeeerseneeessesesecesereeeseees LOZ,937 098 10 

27,554,798 34 
ry for the payment of the 

soverecseeeesesesesesess 20,000,507 20 

RNOUD nnsecuistestniemnpatiittiataatntaintmsstnaiidbduidistilinitlaniasin easeee 

Say 

Deducted to complete the amount necess: 
laterealary interest of Unified Debt 

887,241 0 

SPREE OE TORS ER TEE EE EERE ESET E EET EEESEEEEEEE SEES SEES ESESSESERESEE OEE EOEED £9,035 0 0 

c STATEMENT NO. 3. 
RECEIPTS ‘APPLICABLE to the Service of the INTEREST and REDEMPTION of the 

PREFERENCE Stock (RAILWays). 
a Falling due April 15, 1878—£442,872 sterling. 

Administrations, the Re- ums Paid from—--—, 
venues of which are Ist to 31st 15th Oct. to Totals to 31st 

a Applicable to this Service. Be Dec. 30th Nov. Dec., 1877. 
es pisiednonsnggnnide eveaccoolte «+»P.11,700 ous 

ONG OT DPRRIIR ccspeiesescsccnseaeecee =~ " ae shes vee eee eee see 
——. _ -— ee 

7,507,506 ... 11,700,000 ... 19,207,500 
BAY rocosescceseccorocoosocecocceoovess £197,000 

The Commissioners of the Special Treasury of the 
Public Debt of Egypt. 

(Signed) A. pe KREMER. 
P. BaRAVELLI. 
E. pe BLIGNrIEREs. 

Cairo, Jan. 1, 1878. E. Barina. 
For Certified Copy—The Controller, 

(Signed) W. Mos. 
. RAILWAY COMPANIES. 

Caledonian — North British. — The North British Daily Mail 
states that “the peace agreement which has existed for the 
last five years between the Caledonian and North British 

lway Companies is to be brought t: 
official aibeetie the one rought to an end, and the i 0 com to the other to thi 
will be given within the next Sor. Sage. ™ on 

a eee a, 
——< 



} last were 131,636/, against 231,912! in the previous year. 
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Central Argentine.—The receipts for the year ended 17th May 
The 

expenditure was 88,503/, compared with 122,304/, and the net 
revenue is 43,128/, but the guaranteed interest has not been 
aid; and in all 112,339/ appears to be due to the company 
rom the Government. In October the Argentine Congress 
authorised the payment of certain amounts due to the railway 
compaaies, and pending the receipt of such, the board have 
declared a dividend at the rate of 3 per cent. perannum out of 
the funds in hand. 

Colchester, Stour Valley, Sudbury, and Halstead.—A half year’s 
dividend of 1/ 13s Gd per cent. is announced, leaving 461. 

Erie.—The following letter was forwarded to the Stock 
Exchange :— 

7 and 8 Poultry chambers, London, Jan 16. 
Sir,—I am instructed by my committee to announce that telegraphic 

advice has been received this morning from the counsel in New York, 
acting on behalf of the non-assenting bond and shareholders, that the 
sale of the Erie Railway, announced by the Reconstruction Committee 
to take place on the 21st inst., has been postponed for 60 days. 
My commictec are further advised that, in the meantime, the 

‘ Attorney-General for the State of New Yoik has directed a full 
accounting in regard to the past transactions of Mr Jewitt, the receiver. 

. On behalf of the Erie Shareholders’ Committee, 
(Signed) 

M. Slaughter, Esq., Stock Exchange. 

Great Western of Canada.—A revenue statement, published by 
the company, shows an estimated profit in December of 
21,432/, against a loss of 4,274/ in the corresponding month. 
During the five months up to December 31, the net earnings 
were 121,000/, against 65,100/ in the corresponding period, the 
increase being thus 59,C00/, of which 40,1001 was due to 
improved traflic, and 15,8001 to reduced working expenses. 
After covering the debenture interest during this period there 
is a surplus of 39,000/. 

Galveston, Harrisburg, and San Antonio.—The coupons on the 
first mortgage 6 per cent. gold bonds, due on Ist February, 
are announced to be paid at the National Provincial Bank, or 
at the offices of the agents of the company, Messrs Cooper 
and Brother, 2 Talbot court, E.C. 

Great Eastern.—The dividend is announced at the rate of 2} 
per cent. per annum, leaving, after setting aside 10,000/ for 
the “ permanent way,” 10,500/ to be carried forward. At the 
corresponding period of last year, the dividend was at the 
rate of 14 per cent. per annum, and about 24,000/ was carried 
forward. 

Great Eastern.—The meeting, on 30th inst. will be made spe- 
cial to authorise the issue of 300,000/ preference stock, to allot 
stocks for the purchase of the Saffron Walden line, to exer- 
cise borrowing powers and to consider the bills which the 
company have before Parliament. In connection with the 
extension to the north of England, it is stated that the pro- 
visional arrangements are being made with the landowners 
for the purchase of the land required for the new line. 

Great Western Railway of Canada—5 per Cent, Perpetual 
Debenture Stock.—The company invite applications for stock 
not exceeding 350,000 at the price of 80 per cent. The issue 
is made to replace bonds with a higher rate of interest paid 
off and falling due. Interest accrues from the Ist February, 
and stock will be registered and issued in any amount which 
is a multiple of 10/. 

London, Brighton, and South-Coast—An 8} per cent. per an- 
num dividend is announced on the ordinary stock, as com- 
pared with 7} per cent. at this time last year, and 5} per 
cent. for the twelve moaths is payable on the deferred stock, 
against 4 per cent. at this time last year. é 

Londonderry and Enniskillen—The half-year’s rent, Xc., 
amounts to 16,409/, and, after covering debenture 
interest, there remains 12,555. Preference charges 
are provided for, as well as all arrears on the C stock; 
and a dividend is proposed on the ordinary stock 
at the rate of 1/1 3s per cent., carrying forward 43/. 
In accordance with a decree of the Master of the Rolls, 
the directors state that in future the original stockholders 
will receive 5 per cent. annually, and, in addition, such 
portion of arrears as the revenue will admit of. 

Manchester, Sheffield, and Lincolnshire.—The revenue accounts 
for the second half-years of 1876 and 1877 contrasted :— 

Cuas. Joun Ler, Hon. Sec. 

1876. 1877. 
£ £ 

Gross receipts .....+...+ereeceseee ecccncooesces ecescecee GB4,508 — cceccccccsecere 988,630 
WarRIRE GERETINS ... ccerseopvatinceserncnesinnentionsees GEES. cccesiccctetams 447,158 

Wiek TOVOMIED  cccccccvscssiececccocssocsessoss DORMER cncscesardccoee 541,492 
Ald previous balance ..........ssee+ weeeveccesseres 2,147 seve 1,572 

502,783 — ceceeesssesceee 543,064 
Preference Charges csesre.ssreecerveeeesecrseeeeerees co S9B,1KB  ccecccscecccees 410,548 

Available f0F.. ....00..scccssresercrscceeeces 105,638  see...-0000 o.-. 192,616 
—Ordinary stock dividend, at the rate of 33 per 

Cent, per ANNUM .....+s.se00ee erecosecescosccosce 102,985 (43 % p. a.) 130,443 

SUIplus .coccccesrereereesseres eccccovecsosese 0 EBB cctcvvcsssccene 2,068 

The payment on the preferred stock was 44 per cent. for the 
year 1876, and 53 per cent. for the year 1877. The deferred 
gets nil, 

| 
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Capital Account. 
er yeee Received. 

£ i 

Pa ET cansnccsannentemeneniin | GI os 21,910,916 
During the half-s ear ..............ecce.0 376,413 ........ 445,923 

Total, 3ist December, 1877 ...... 22,655,073 ee 22,357,839 
Estimated capital outlay for the current half-year, 245,0002. 
The report refers to the propcsed Great Eastern line to Lin- 
coln, and states that the “Sheffield” has endeavoured to 
bring about a friendly settlement between that and the Great | 
Northern Companies. The negotiations for purchase with | 
the Midland and Great Northern are dismissed with a few 
brief remarks to the effect that as the purchasers had found 
it impossible to give the security they hal offered, the 
Sheffield demanded an equivalent in interest. ‘The Manchester 
Central Station is progressing, and also the Liverpool North 
Extension line. 

Metropolitan.—The half-yearly revenue statement compares 
as follows with that for the second half of 1876 :-— 

1876, 1877. 
} £ £ 

Gross revenue rece’pts ..... 278,266 ... 292,52 
Working expenses ...... 96,961 ... 92,321 

; DIB iciacencstcteenionscoccesee: o WR GOB ce: .nric.nr-ss SAL 
aa PAE ns taramnsense 728 

Available ... ecee eG nciiec.-sacinics 20 »,932 
For preference chirges ...... 95,935 ... 6-4, 460 

For ordinary dividend.............cccccccesccccsseeces " 93,678 paccmiiehelt sens 108,472 
—at the rate of 4} per cent. per annum ......... 88,365 (5% p.a) 105,834 

SRUIUIIID » seqndiuineteeennsctnceveutnicanaiuagaten BID sei veseerrossee ‘ 633 

Capital Account. 
Expended. Reeeived 

£ £ 
I I, BOT sctcse<arictetestninccsenetonesen 8,301,402  noc.r....000:-. 8,352,737 
During the half-year ......ccsccsoesse.scececcoose 35,845 1,843 

wee Total, 31st December, 1877 8,337,337 8,254,580 
Estimated capital outlay in the current half-year, 89,500), 
including 75,000/ on the new Minories line. The dividend on 
the deferred stock is at the rate of 4 per cent. per annum. 
The board point out that for various reasons they could not 
support the “ Inner Circle Completion ” scheme. Negotiations | 
are, however, on foot with the District Company, as to the | 
terms upon which the two companies should combine to com- 
plete the Circle. With that object, Sir John Hawkshaw has 
been requested to make a report as to the best mode of accom- 
plishing this object. The Midland Company's goods station 
at Whitecross street was opened for traffic on the Ist instant. 
The minimum toll, therefore, of 2,500! per annum has been | 
received since Ist of January, 1874. The directors have | 
arranged for the deposit of plans for a branch railway from | 
Farringdon street to Regent circus, in connection with the | 
contemplated street improvements of the Metropolitan Board | 
of Works, but the further prosecution of the seheme will | 
depend upon favourable arrangements for the rigat of way | 
under the new streets, which the directors hope may be made, | 
in the interests of the public. A bill has been deposited by 
independent parties for a railway out of the Hammersmith 
and City railway at Hammersmith to Walham green and 
Folham. This would afford very considerable accommodation | 
to the district, and will have the support of the Metropolitan | 
and Great Western Company. 

North and South-Western Junction—The rent has been duly | 
paid by the lessees, and there is a net balance of 4,555/, from | 
which it is proposed to make a distribution at the rate of 7 per 
cent. per annum, and to carry forward 111/. 

Philadelphia and Reading—Advices from Philadelphia stil 
particulars of the annual meeting held on Monday. The re- | 
port gave the gross earnings of the line at $12,142,910, which | 
compares with $12,227,511 in the previous year, and the 
expenses at $7,751,693, against $7,779,759. The n-t earnings | 
were thus $4,391,217, against $4,447,752 in the previous year. | 
After payment of interest on the debt, a net loss is shown of | 
$163,451. The Philadelphia and Reading Coal and Iron Com- | 
pany, however, to whose operations the embarrassments of | 
the railroad have been almost entirely due, exhibits a much | 
worse balance, the gross receipts being $10,007,031, and the | 
expenses $10,584,847, while, after paying interest there is a | 
net loss of $1,775,856. The aggregate deficiency of the asso- | 
ciated companies for the year is thus $1,939,3U7. Some dis- 
cussion took place on the charges advanced by Mr Smitb, 
which President Gowan warmly repudiated, seconding a| 
motion made by the former for a committee of investigation | 
into the accounts. The committee chosen consisted of the 
following gentlemen :—Mr Daniel B. Cunimins, Mr Edward 
S. Charnley, and Mr Joshua S. Lippincott. 

South-Eastern.—The directors recommend the payment of a 
dividend at the rate of 74 per cent. per annum, will charge 
15,000/ on account of landslips against revenue, and will carry 
over to the next account about 5,000/. At this time last year, 
the dividend was at the same rate. The deferred dividend for | 

| 

the whole year is 5 per cent. as compared with 5} per cent. 
twelve months ago. 

BANKS. 
A lelphi—There is a profit for the year of 14,446/, The 
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interim dividend at the rate of 5 per cent. per annum, the 

present payment of 7 per cent., making 6 for the year, and the 

addition of 6,000/ to reserve, will leave 640/ to be carried 

forward. ; 
Bank of Belgium and Holland,-—At a meeting, the resolutions 

assed at the meeting on the 28th ult., for voluntarily wind- 

ing up the bank, and appointing the directors, the manager, 
and sub-manager, the liquidators, &c., were unanimously con- 

firmed. 
Bank of Bombay.—A telegram states that the bank has 

announced an interim dividend of 24 per cent. for the half- 
year; 19,000/ is carried to reserve. 

Birmingham Joint Stock.—There is a net profit of 52,0991 for 

the year. An interim dividend, at the rate of 20 per cent. per 
annum in July absorbed 20,3901, and it is now proposed to 
make a further distribution at the same rate, which requires 

22,254), and the remainder is disposed of by the adding of 
100! to the premises redemption fund, and carrying 9,355/ to 
reserve. 
Consolidated, —The net profit for the half-year is 43,041/, 

which, added to 6,034! brought forward, leaves 49,1261 avail- 

able. The dividend, at the rate of 10 per cent. per annum, 
absorbs 40,000/; to reserve, 2,825! is added, raising this fund, 

| with interest, to 150,000; and 6,301/ is carried forward. The 
| deposits are 2,937,242/, and acceptances 150,947/, against 

(2.894,911/ and 193,541/ at the corresponding period in the 
revious year. The cash is871,117/, against 864,366/; and the 

Pints discounted and loans 2,780,027/, as compared with 
| 2,777,171. 
|" Leeds and County.—The profits for the half-year ended 31st 
| December were 18,120/, out of which a dividend is proposed of 
ll 5s per share, free of income tax, or at the rate of 10 per 
cae erannum. This absorbs 11,500/, and dedacting 1,546/ 
for atin on bills not due, there remains 5,074/ to be carried 
to the contingent fund. 

London Joint Stock.—At the meeting, the report showed a 
net profit of 109,337/, after placing 8,266/ as interest to the 
guarantee fund. A dividend and bonus, together at the rate 
of 18 per cent. per annum (against 17 per cent.), absorbs 
108,000/, leaving 1,337/ to be added to the guarantee fund, now 
standing at 560,703/. The balance sheet on December 31 was 

} 

as under :— 
LIABILITIES. £ ASsETs, £ 

Capital ....rcccc.rcrccreereescssseeee 1,200,000 | Consols at 90 .......s0..e.seeeeeee 1,080,000 
Guarantee fund .........-...s0000 55,366 | Cash ......... pian énaabinniillicie, 1,489,746 
Deposits and acceptances ...... 15,338,759 | Discounts and loans ...... s+. 15,026,725 

are palee means 18,260 | Premises .00..0.....0-.s00esessseeee 129,250 
Net profit ..1...ccsseereereerserereee 109,337 

17,725,721 17,725,721 
London and Westminster.—After deducting various amounts 

for buildings, pension fund, &c., the half-year’s net profits is 
186,6501, increasing the “rest” to 994,722/. A dividend paid 
at the rate of 14 per cent. per annum (the same as last year), 
é the rest at 854,722/. The balance sheet on December 31, 
a ee stood as under :— 

‘ LIABILITIES. 
Capital noccccooe..rccere:see.covvesee 
Deposits (excluding accept- 

ASSETS. £ 
Government stock ............... 3,298,851 
Indian Government securities 700,000 

£ 
2,000,000 

BNCOB)...000...cccreerescee..seeeeee 25,607,193 
TROT. ccecccncesncnnncscocnses sansa 808,072 
Wet PTOAts....cccceccce.sreserccseeees 186,650 

Discounts and loans ............ 20,785,772 
RRNGIA «nt encbenintoennsnncdesendeialll e 3,817,292 

28,601,915 28,601,915 
Manchester and County.—The available balance for the half- 

year ended 31st December, inclusive of 3,405/ brought forward, 
was 68,551/. Of this 50,387/ is required to pay a dividend at 
the rate of 15 per cent. per annum; 10,000/ is allocated to the 
cost of new premises ; 5,000/ is placed to reserve, raising it to 
410,000/; and 3,163/ is carried forward. The dividend is the 
same as at the corresponding period last year. The liabilities 
on current and deposit account are 5,492,550/, as compared 
with 5,179,077/. 

Metropolitan.—The net profit for the half-year was 4,482/, 
| which, added to 1,095/ brought forward, leaves 5,577/ available. 
| From this a dividend on the A shares at the rate of 8 per cent. 
per annum requires 4,091/, and the balance of 1,486/ is carried 
over. The net profits of the six months exceeded by 657/ those 
of the same period in the preceding year. 

National.—There is a profit shown of 106,900/, out of which 
a dividend at the rate of 12 per cent. per annum is declared, 
absorbing 90,000/. 10,0001 is added to the “rest” (thus in- 
creased to 130,000/), and 6,900/ is carried forward. The de- 
posits are stated at 8,588,267/, and the note issue at 1,398,547/; 
while the assets comprise 4,706,356/ discounts, 886,757! ad- 
vances at call, 2,326,769/ other advances, 1,117,252/ Indian and 
a stocks, 949,512/ cash in Ireland, 623,702/ cash in Eng- 
and, Xe. 
Nottingham Joint Stock.—-The directors report a net profit of 

6,741/ for the past year, including 1,405/ brought forward. A 
dividend of 5 per cent. for the year, half of which was paid last 
July, takes 5,000/, leaving 1,741/ to be carried forward. 

Parr’s Banking.—There is a net profit for the year of 87,1341. 
Two dividends at the rate of 15 per cent. 

reserve, thus raised to 195,000/. The sum of 3,000/ is added to 
the property account, and 5,352 is carried forward. 
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r annum, and a 
bonus of 10s per share, absorb 68,652/, and 10,130/ is added to 

————- ———— a 
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Staffordshire Joint Stock,—The annual report shows a net 

profit of 21,7972, which, added to 2,124/ brought forward, 
leaves 23,921/ available. The interim dividend for the first six 
months absorbed 6,563/, and it is now proposed to pay a 
further dividend of 1/ per share, making in all 8% per cent. for 
the year. The reserve is increased by 5,000/, raising it to 
75,0001, and 3,608/ is carried forward. 

Swansea.—The available balance for the half-year after 
| payment of all expenses, and making all deductions, is 8,375), 
and a dividend is recommended at the rate of 7} per cent. per 
annum, free of income tax, carrying forward 828/. It is pro- 
posed in future to hold only one yearly meeting in January, 
instead of two half-yearly oaes, as at present. 

Union Bank of Austraha.—At the meeting, a dividend was 
declared at the rate of 16 per cent. per annum, and 25,000] 
was added to the reserve funds—and resolutions were passed 
authorising the issue of 10,000 new 25/ shares at 58/ per share, 

West of England and South Wales District.—The directors re- 
commend a dividend at the rate of 8 per cent. per annum for 
the half-year, carrying 3,714 to reserve, making it 156,6661, 

ASSURANCE COMPANIES. 
British and Foreign Marine.—Out of the year’s profits of 

112,130/, added to the balance brought forward of 41,0161, to- 
gether 153,146/, the directors recommend a dividend for the 
half-year of 6s per share, with a bonus of 83 per share, both 
free of income tax, making 25 per cent. for the year, adding 
35,000/ to reserve, and carrying forward 67,438/, 

Maritime.—A dividend is recommended for the past six 
months of 10 per cent., and 5 per cent. having been paid in 
June, a total of 15 per cent. for the year is thus paid, and 
4,730/ is carried to reserve, raising it to 90,0001. The 
distribution is the same as in the preceding year. The number 
of policies issued in 1877 was 19,366, representing a liability 
of 12,449,282/ (of which 88} per cent. has already run 
off), and producing in premium income, after deduction of re- 
insurance and returns, 95,816/. 

MISCELLANEOUS COMPANIES. 
Albert Hall Mansions, Limited.— Capital, 100,000/, in 10/ shares. 

It is proposed to erect on a plot of land adjoining the Albert 
Hall a series of mansions on the “ flat’ system. 

Anglo-American Telegraph,—The company announce a balance 
dividend of 14 per cent. upon the ordinary stock for the 
half-year ended 3lst December, 1877, a balance dividend of 
1 per cent. upon the preference A stock, and a first and final 
dividend of 2 per cent. upon the deferred stock. After makin 
~ _— payments, about 3,200/ remains to be carri 
orward, 
British Shipowners.—The profits for 1877 upon completed 

voyages amount to 32,135/, and it is proposed to divide 3s 9d 
per snare, making, with the interim dividend paid in July, 5 
per cent. per annum, carrying forward 9,682/. 

Eastern Telegraph.—There is a balance shown for the six 
months ended 30th September of 197,488/, from which, how- 
ever, 61,454/ 1s deducted for special renewals and repairs, 
leaving, after some othersmall deductions, 134,456/ as net profit. 
Debenture and preferential interest absorbed 29,251/, and the 
dividends for June and September 121,676/, leaving 12,7791 to 
be carried forward. Extensive repairs have been made to the 
company’s lines, and a new line was laid from Falmouth to 
Lisbon in September, 14,000/ toward the cost of which was 
taken from reserve, which now stands at 110,000/. The Indian 
lines bave been duplicated. 

Fogter, Porter, and Co.—The net pe for the six months is 
13,627/, which, added to 13,581/ brought forward, makes 
27,208/ available. Out of this it is proposed to pay a dividend 
at the rate of 12} per cent., which will take 13,125/, leaving 
14,0831 to be carried forward. 

General Credit and Discount.—Inclusive of 15,035! brought 
forward, the available balance for the year was 83,5431. Of 
this 37,500/ was distributed as interim dividend in July, and a 
further dividend is now proposed, making in all 5 per cent. 
per annum, and carrying forward 8,543/. The amount of 
100,000/ which was transferred to contingent reserve last year 
to meet certain assets which had become depreciated, is now 
written off, after valuation of the securities against which it 
was a provision. The dividend is the same as for 1876, 

Great Northern Telegraph.—Tbe company announce that 
their Wladiwostock and Nagaski cable is repaired, and the 
Chinese and J “neue lines are therefore again open. 

London Street Tramways.—The company announce a dividend 
of 3} per cent. for the second half-year of 1877, which, with a 
similar dividend previously paid, makes 6} per cent. for the 
year. It is pro sed to add 1,000/ to reserve fund, in addi- 
sion to “ atted = . | poe and carry forward a small 

alance. e dividen id for 1876 was 6 
1,000/ was added to lauiete: — 
London and St Katherine Docks.—The directors recommend a 

dividend at the rate of 3 per cent. per annum, free of inzome 
tax, for the past half-year, carrying 19,084/ to reserve. 

[Contixump on Pace 77 ] 
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BRITISH FUNDS, INDIAN GOVERNMENT 
SECURITIES, &o. 

| Closing 
Dividends ad Britis Funps. Prices. 

Jen. 6 July 5... 3 per Cent. Consols.....ccserees| 95% 95§ 
a De ‘or Account, Feb. 1 ......| 954 953 

April 6 Oct. 8... 3 per Cent. Reduced .....000++-| 96 
April 5 Oct. 5... New 3 per Cent. secceseeereereeeee| 96 
Jan. 6 July 6.... Do3} — 
Jan.5 JulyS.... Do2 — 
Jan 5 July 5... Annuities .....000- 
April 6 Oct. 5...) PO sccssssersrsceeee Apt. 1886) 63 64 
feb. 4 Aug. 4..., Do (Red Sea Tel) Aug. 1908) 173 174 
Mar. 11 Sept. 11 Excheq. Bills, June,1,0001,3% |15s 20sp 

June 1] Dec.11 Do 100!, 2001, and 6007, 3 % 15s 2Usp 
| Inpran Govt. SECURITIES. 

Jan. 5 July 5 cs ‘India Stock, 5 %... July,1°80/1¢3 34 
April 6 Oct 6....| D0 4% ccccccccocse Ost, a eat 

Do Enfaced Paper, 4 % «++. 

26% 
96} 

eeeeee an. ee oe 

. Jan. 18904) ... ... 
Jan. 1880) ... «+. 

Feb. 28 ‘Auy.31. D0 dO 4} % ccccccsse --eeeeeee ai 83 
May 31 Nov.30.. Do do 5t % sss... May, 1879 88 90 
Junel Dec. 1...) Dodo 5 % Rupee Dbn..1877| ... «+ 
June1 Dec.1...) Dodo5 & do 1882} .. a0. 
Feb. 16 Aug16.| Do Deben., 4% .. Ang.1878) 101 1% 
Mar. $1 Sept. 31} Do Bonds, % 1,0001..nesees 35 40p 
Mar. 3] Sept 30} Dodo4 %, under 1,000 ...| 25 40p 
Feb.i6 Aug. 16} Do do do scrip, paid up 1884/1003 13 

MISCELLANEOUS. 
April 6 Oct.5...|Bk of Engind Sk ,4} % last $ yr|254 256 
April 1 Oct. 1.,.|Canadian Gov. 4% Bnds, 1903-8 

gua. by Imperial Governmt)106 108 
April 1 Oct. 1...|Corptn of Lon. Bds, 1877, 42%) ... «+ 
June 1 Dec.1...| Do do 1879, 42%)... «. 
Jan. 6 July &...| Do do 1882, 44%)... os 
April 5 Oct.6...| Do do a Al css cco 

Do dc 4% oe 
Jan.Apr J ly.Oct|Metrop.Brd of Wrke,3t' % Stk. 1014 2 

FOREIGN STOCKS, BONDS, &o. 

| bese Next 

Dividends 2 Draw- Same. Closing 

Due. ae ing. | Prtess. 

Jan. July 24 June, |Argentine, 1868... 6 % | 70 72 

Mar. Sept. at | Feb. | DoPublicWorks 6 %| 67 69 
vo *Oct. | Bolivia....ccccceee 6 % | 23 25 

June Dec. | May. |Brazilian, 1852 ... 44%, coe eee 
June Dec. 12% May. | D0 1858 csssesse | see eee 
April Oct. 1 *Apr. Do 1869 eeeeerere 5 % | ooo eee 

June Dec, 1'* May.| Do 1860 43% | ss oe 
April Oct. 1°* ... Do 1863 ssoccceee 44% | 87 89 
Mar. Sept. 1 Jan. | Do 1865 swe 5%) 93 95 
Feb. Aug. 1 | Febs| Do 1871 some 5 %| 91 93 
Jan, July. .. | Feb. | Do 1875 ws. 5 % 89 90 
Jan. July —_ x AYTCB..0000 : = 63 68 
Jan. July: 2 an. © 1857 .seccceee | 292 see 

April Oct. 1. *July.| Do 1870... 6%) 65 67 
April Oct. 1 Jan. | Do 1873... 6 % 65 67 

Mar. Sept... Mar. |Chilian, 1843 severe 3 %| eve ove 
Jane Dec. + Mar. Do 1858 seeeeecee 44% | eee a“ 

Jan. July) 2 APT. | D0 1866 sesso 7 % 101 103 
Jan. July *Jan. | Do 1867 6 %| 97 99 
Jan, July, 2 May.| Do 1870 5% 84 36 
Mar Bept, 2 2%.) Do 1873 . 5 %| 85 87 
Mar. Sept. 2 Jan.| Do 1875 we 5%) 86 87 
Feb. Aug.| ... _ Feb. |Chinese, 1874-6 ... 8 % 102 104 

April Oct. i Apr. |Columbian ....... we 6%) sees 

< JAM, | Do 1873.....e000000 44% ; 36 38 
aoe 2. Apr. |Costa Rica ...... we 6 %| 8 10 
in Mar Do 1873 0-000 7%) 5 7 

Mar. Sept. 2 “Jan. | Danubian, 1864... 7 % 81 85 

Jan. July 1.64 “Dec. | Do 1867 »+»-- 0 8 % 84 68 
ie in ‘ne «+ |Ecuador,NewCon.1%/| 6 38 
a n’ne ss DoPrv Lé Wrnt. sts ase 

April Oct. '3°87| Feb. |Egyptien, 1864 ... 7 %| 76 7% 
Jan. July. ... Do Unifid Dt. Sc. 312 32 
Apr. Oct.., ee oe Do Gv. 5% Pf. do 544 55 

Jan. July. 24 June. |Entre-Rios soe 7 %| 73 78 
ewe |Greek, 1824-26, ex 

rr) Coupons ...... 6 %| 12 13 
x — i= Deo Coupons ... 3 4 
we «= 8S Dec, |Honduras ........10%) 2 4 
a |g “Dec.| De 1870 .....10 %| 2 4 

April Oct. 1; “July.|Hurgarian .,...... 6 %| 64 66 
an, July. 1g *0ct.| Do 1873 ......... 6 %| 63 65 

June Dec... + Do 1873, Trsury. 6 %/| 95 98 

Feb, Aug... | ++ Do 1874, do 6 %| #2 94 

Jan. July)... “Dec. |{talian, Mar. Ry. 6 % 72 74 
April Oct. .,, *Jan. | vol enepseere 99 101 
Feb, Aug. ... “May.|Japar wcocereseeee 9 % 109 111 
Jan. July. 2 *Apr. Orevcsseressseeseee 7 % 101 103 

eee eee eee Liberian eee senses 7 % ooo eee 

oe n'ne, one Mexican eeee eee 3 % 7t 73 

eee in’ne one Do 1864 eee 3 % 3 4 

May Nov.| 4... |Norwegian ... 44%| 96 97 
ere j 2 eee Paraguay et teeeee 8 % 3 5 

eee Do 1872 eeereseee 8 49 3 5 

| 1880 | Peruvian, 1870 .. 6 % | 1l 12 

eee a. D0 1872 cecccceee 5 % | 10 104 
Jan, Jalyjn’ne| «.. |Portuguese,’63-77 3 % 49} 492 
Mar, Sept.) oo. | --- |Russian 1822, £6tl 5 %| 77 79 
Jan. July) 2 | Oct.) Do 1860 ...060. 44%) 75 78 
dune Dec. 13 |*Mar | D0 1860 wesscee 44%) -1- «ee 
May Nov.) 14, + DO 1859 wcocere 2%) 54 57 
May Nov... | «. | Do Lees cpsteneee % | 79} 80} 
April Oct.| 1 |*Jan.| Do ise neni} ° %| 83 85 
April Oct) 1 |*Jan.| Dodo, O4d 160.02 ae 
April Oct. 1 |*Jwy | Do teh, ca 

1566, 1001. woe SY 85 
Ap ril Ort. 1 *July y | Do do, 84/ 16s... 6 %, ee aad 

May Ne¢. dis *Aug | Do (Nicls. Rail.) 4 %| 72 73 
Feb. Aug.| .098|*Feb. Do 1870 ssesse 5 %| 87 88 
Mar. Seyt.| .095| *Feb.| Do 1871 ss.s0ee 6 %| 81 82 
April Oct.) 095} *Apr.. Do 1872 ......... 5 %| 804 81 
dune Dec | .0gs|*Dec. |} Do 1873 ....... 5 %| 50% 
April Oct. 0s *Apr DO 1875  ccvees.se 44% 74 76 
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FOREIGN STOCKS, BONDS, &o. —Continued. 

ediaal 

Due. | 

eee 1.78) June. 

June Dec.) «. 
| 

Jan. July.| 14 | 
April Oct. | a # Jan, 

| Sinking ~ | Pune! 

Name 

| June. Santa Fé ...... eosese 7%} 

Closing 

| Prices . 

‘San Domingo... 6 %| 4 6 
73 «78 

coe | SaPdinian.....c.rce 6%) 87 389 
coe [Spanish ....ccccccee : %| 12} 123 

D 
J une. 

lSwedish Govern- 

2%) 27¢ 272 
Do Quiekslvr Mt & % | 93 95 

‘97 99 ment, 1864 ... 44% 
Jan, July! 3 eee Do do, 1968...... 5 %|102 105 

June Dec.) | | DO 1878 ....s00 . 44% | 97 98 
April Oct | 1 *July | Turkish, 1854...... 6 % - 
April Oct.) ... .. | Do1854 Egp. T. 5 % 50 53 

we = | 2 *Dee.| Do 1858 occ 6 %| 10 211 
wee | 8 May.| Do 1862 seveseoee 6 %| OF 105 
eee | 2 May. j Do 1863 eeeceeeee 6 % | eos eee 

cco 2B | wee | DO 1088 cccccecee 6 | 8} POF 
we | B44) My. | Do 1865 seccsvere 6%) OF 108 

Feb. Aug. 1 “May | Do Guaranteed. 4 % 103 105 
| 1 | Mar.) Do 1869 sw. 6 % 94 10 

April Oct., 1 *Jely.) Do 1871 0... 6 % 
April Oct. ws | Do 1871 Egp. T. ta 344 35) 

‘“ eos | ove Do EOTND. A®% 14 16 
. on} | Do B..cccscscesccce 9 %| 14 16 

eee eee eee | Do ES Sreeeeeeee 4 % | 16 18 

eee | oor Do B and Co. oo 9 % | 16 18 

[1 | Mar. | Do 1873 s+... we 6%) OF 9 
ca 24 May. Uruguay,Con.1871 6 %) 21 - 

Jan. July.) sact applied Venesuela ime et we 
Jan. July,|none WG ccsconrsiconecene TH) 8 4 
May Nov.\cotapplied’ Do 1862 ........ 6 %| ll 13 
April Oct.\not applied Do 1864 ........ 6%! 10 12 

Notxg,—Dividenas on the before-mentioned stocas 
payable in London. 

Quarterly. | «| .. jArgentine Hrd Dis 6 %| 45 43 
Jan, Juiy.) «| «» |Aus.Sil.Rnts.exl0f 5 %| 55 57 
May Nov.) ov. | oe Do Paper do do 56 %| 53 55 
Jan. July} oo | oo om OX 25E 100 ZE%| wee ove 
May Nov. ... os | Do..... eccceceseosce eos 
May Nov, os De, ist coe conse OS 
Quarterly.| ... |. Prveeemomanen ate 3 % 7 723 
Quarterly.) 0... | os. | DO dO scossooores 6% 1108 84 
Jan. July] ... |*Dec. |Italian,ex 25f ... 6 %| 718 723 

* The drawings are 
which asterisks are prefixed. 
where there are drawings, half-yearly. 

vrearly in the case of stocks to 
In almost all other cases, 

COLONIAL GOVERNMENT SECURITIES: 

Autho- | | Closin cam ——a edie a & 
Issue. | ces. 

159000 Jan & July British Columbia, Sep 6% 108 109 
eee Jan & Jui iv 'Canada, 1878-80 ...008 6% | i191 104 

ee «dan & July) Do 1881-4 ....00000.-. 6% |104 108 
4734530 Jan & July! D0 1885 .ccccccccconess 5% |~ 1063 304 

105762 dua 6 July) Do Inserbed Stock. 5a |ic8 04 
1138152 Ap] & Oct! Do Domin. of, 1903 5% {105 107 
5483700 May & Nov; Do 1904-5-6 «00... 4%| 924 93% 
1813600,May & Nov; Do 1904-6 Ins, Stk. 4%| 924 93 

«oe Api & Oct) Cape of G.H.1890-1900 6% 113 117 
eee |Ap l & Oct Do 1880-90... 6% eee oo 

ove rs & July Do 1891 soos 6% [113 115 
219700 Apl & Oct Do 1900 ...... 56% {109 lit 
3845000 Apr & Oct Do evccceeses ee 4% |LUME 1014 
2650000 May & Nov Ceylon, 1878 ....c0e 6% |L00 102 
350009 May &Nov; Do. 1882 & 1883... 6%|108 110 
320090 Jan & July! Mauritius, 1878....+... 6% |100 101 
160000 May &Nov! Do 1882ecccessee 6% |106 108 
400000 Feb& Aug) Do 1895-06 ... 6%j116 118 
100:00 May &Nov Do Stsencamninnts 44% | 100 102 
100000 Apl & Oct Natal cccccccsccsccceeeeess 6% 105 107 

69090) May & Nov D0  cccessccgeccccceseses 6% 106 108 

187060' May & Nov Do eeeeee See eereseses 5% 106 107 

70J000 Mar &Sept; Do ...... oes #8 
166000 Jan & Jul, New Brunswick ...... . 6% 18 110 

6031600 Jan& July N.S. Wales, 1888-1902 6% |108§ 2094 

1000000 Jan& July Do {A™,20,5°5;} 6% ice 108 
1961500 Jar &July; Do do 1903-6......... 4%| 99} 1003 

93100 Jan & July New Zealand, 1801 ... 6% {112 115 

488000 Jan & July Do 1914.06 6%} 165 17 
7163100 Quarterly*, Do Consol. 5% | 105} 206} 
201600 Mar & Sept Do 1891 ... 6% 'il4 117 
329900 Jne & Dec Do 1891 see 6% 113 115 

$1600 Apl & Oct) Do {ra 2.19005 a 
6000000 Feb & Aug Do 6/30 1879-1904...44% 99 100 
1250000| Jan & July! Do 5/30 1881-1906... 5% |1024 1034 
226000| Jan & Juiy Nova Scotia, 1886...... 6% 107 109 
220000| Jan & July Prince Ed.Island,10/30 6% 105 107 

800000! May & Nov Quebec (Provinee of), 5% 99 100 
860000 May E Nov Dose.ece----e+ scsadeveves - 5%) 98 100 

1860200\Jan & July| Queensland, 1882-6... 6% 205 107 

1608050 Jan & July) Do 1891-6... 6% — 116 

2061700 Jan & july; Do 1913-15.. 4%| 94 06 

740700 Jan. &July; Do 1916...... Di acs ane 
£99500 Jan & July 8. Australian, 1851-00 6%, al 

410200 Jan& July Le 1861-1900 6% 116 119 

778500, Jan & July) Do 1901-18 6% 118 122 

sam Jan & July Do 1911-20 6%|107 109 
12000 Jan & July) Do 1894-99 4% = v6 

aw Nov. Straits Settlemnts Gov. os 101 

Do 1893 to 1901......, 8%" 

1899-1901 ... 4% | 96 
94... .cocccocece dr i ~y 

116 117 
116 

900000|Chicago K Alton Stl,Con. Mt, 6% 1903 103} 4} | 

3576000|Chicago &Pudacah,] Mort. 7% 1902 «+ | 

631000| East. Rail. of Massaciiuts, 6% 1893 --- «+ 
10000000| Erie Convertible Bonds ... 6% 1875 90 92 

eee Do Consol. Morigage ... 7%) 1920) 0 #2 
is See iicindiseriens 7% 1894) 47 49 

400000/Gilman, Clinton, & Sprir ng. 7% 1900 55 65 
800000|Lilinois & St Louis sri: age 

lst Mortgage.......... oe 7% 1900, 93 85 

400000} Do 2nd Mortgage... 0 7% ne | OO 

* 1000000 | Illinois C. Redemp. v 0-t. 6% 1#0- 26 87 

! 1090000 | 'Lehigh Valley Con. Mort. 6%! .-- | 98 100 

Gv0U0U | |Louisville and Nashville.. $% i902; 8 8 

700000 | [Memphis & Uhio, 1 Mor, #% (1901 103 105 

30000 | Milwaukee&St Paul.) Mort 7% /ivuz! 96 100 

600000 'N. Cen. Rail. (on. Mort..... 6% |i 30s) 80 82 

669800| Panama General Mortgage 7% (881 107 1 

240000) Paris and Decatur ..... occ 7% 1802; 20 WO 

ooo | Pennsylvania Gen. Mort... 6% 192 10%) 5 

100000 Albany and Susquehann... 7% 1906 
17520000 A.&G. W. 1 Mort.1,000 dels 7% 1902 
11500000 Do 2 Mort. 1,000 dols . 

| 

AMERICAN STUCKS. | 
} , ' — 

| lg ss. | | 2S | Closing | 
es) Dols, | Name. 1g | Price. | 
2 

289796950| Ualted States scccccsonee 6% (1881107) 5h | 
202663100) Do 5/20 years... 6% /1585.103 5 | 
310622750) Do 1967) 371,$46,360.401, 6% 18st |} 1065 7 | 

- Do Funded ....c00 sseesovss 5% |1881 1653 6} | | 
soe Set Se iemesene, seeinees 5% | 1904) 108% 9 | 

300000000! Do Funded, issd. at + 1034 54%) . 1042 63 
oa Louisiana, Old eeecees os | oe eee 

300! Id ae ” ol ie. ane 
1000000 Do LOVE] ccccccsesees 8%! .. ese 
3000000! DO dO ceeconserene hi &2 
4000000) Do Paouats. « 6%) ... a 52 
6100007, Massachussets ...........-++ 5% 1888105 107 
GEL 20 asienshsinnmbteners oo 5% |1894/106 107 | 
GENEL TOD ccsiitscenitttibindinaiom 5% 1900/1065 1¢7 | 
C19900] MO cercccscosessessceesseesss« 5% 1888) 104 106 
eee esssceseee 6% 180] 104 106 

ee RS er 5% 1895 106 107 
eve ep Stock socccesencesece: OTG) cee. | Se BS | 

Do New Funded ........ 
DOLLaR Scans. 

| 
; ues > 

+ 7% 1902 8 10 
29000000 Do 3 Mort. 1,000 dols . coe 1902 4 6 

6000000 Atlan, Miss., & Ohio Bds. 7% 1805, 25 ; 
DoCommit.ofBndnrs.Cts 23 23 | 

3500000 Baltimore&Potmac(Main) 6% 1911 Ss 86 
1600000 Do (Tunnel) .. - 6% 1911 83 85 

(Guar.by Pen.& N-Y.Cen.Rail.) 
20600000 Cen. of N. Jersey Con.Mort. 7% 1899 @6 63 | 
2588500 Cen. Pacific of Calfornia.. 6% 1806 1C4$ 5% 
2000000 Do (California & Oregon 

division) |stMt.GdBds 6% 1992 82 @4 
2000000 Delaware & Hudson Canal 7% ... | 93 85 
3600000 Det.& Mil.1 Mort. Bonds 7% 1575 30 40 
1000000 Do 2 do 8% 1876) so # 

78000000 Erie Shares, 100 dois ...... see a 9} 
8536900 Do preference do .......- : 24 | 

10000000. Do Convert. Bonds...... a % S| tod os 43 
1700000 Galveston & Harsbug, i Mi. 6% 19)] bod 81 

29000000 Llinois Cent., 100 dols she, ; 
3000000 Lehigh Valley Con, Mort. 6% 193: 

14000000. Missouri, Kansas, & Texas, 
lst Mort. Gold Bouds 7% 1904 45 47 

30000030 New York Central & Hudson 
| River Mort. Bonds ... 7% 11s 19 

300| N. aes, ee Shrs | ee 106 102 
{ Oregon an alifornia | + 7%/1890 33 38 

10950000 Do Francfort Commit wo. | 2 30 
637094uv Pennsylvna, 60 dols ean | soe | 32g 338 
4970000) Do Ist Mortgage ......... 6% 1880 lus. 105 
3000000; Do Con. Sink.Fund Mort. 6%/1905 914 92% 

32654375, Phil, Reading 50 Gols shra. | woo | 16§ 178 
300000¢ | Union Pacific Land Grant 

| lst Mortgage Bonus... 7% | 1389 103 105 
27237000! Union Pacific Rail.,1 Mort. 6% 1898 1 103 106 

STERLING Bon vs. 
1800000/Alleghany Valley Railroad 7% 1910 o4 06 

ee A.&G.W. Bacesiines. B.nds* 7% 1802) .. «.. 
1100000} Do Leased Lines Trust 7% l9v2 38 # 
900000! De 1873 .....00++ seseee 7% 1903) 16 19 

800000 mnonene and Ohio... 
2000000) Do cccseeee 

soe 6% 1805205 7 
eccese 6 ‘*% 1907 105 ‘ 

% 1910104 6 
covsee 7% |1009' 26 30 a and Vincennes 

Do Con.Sink.Fund Mort, 6% 19. 92 

|Philadelphia & Erie, lst j 

40C 000 Mort., (gua. by nee 11881 
sylvania Rail. Co, .. 

10000€; Do with option to be ps 
in Philadelphia.... ie 

| Do Generai Mortgage... , 6% 1920 5% 86 

2000000 Phil. & Read. Gen. Con. Mi. 6% 1911 

2000000; Do improvement Mort... 6% 1897 St 86 

| Do General Mortgégs... 6% . 

}100000/Sth & Nth Alabama Bonds 6%, 
600000 | U.Pacific Rail,Omababige 8% 189 1106 107 

900200) United N. Jersey Bali & Cl. 
6% /1894103 10 

1133800, D0 dO secaseces one - 6% LHL 1e8 10 

“A ‘Issued 2,771, [/600imreserved | for excnange 3,22
8,400 

BANKS. 

Last 
Aatho- Annual 
rised Divi- 
Issue. dend. 2 

Agra, Limited, A ... 10 10 | 

Alliance, Limited ... 26 10 sz 13¢ | 

.. ‘Anglo-Austrian .. 20 
Anglo-Californian, L. 20 

ows Sngo-Egyptian, La. 2» 
ae Lim, 

ne outa. ‘66,L w 
Angio-Peruvian, L....| 20 ssi sB 

&* ot 
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ag BANKS—Conttnued. {INSURANCE COMPANIES. 

4 : Last | ’ (Revised by Messrs Whiteheads and Coles. 

$i% ‘ Antho-| Annual g | 3 Closing mn ie MISCELLANEOUS. 

m4 stood | — Nome. 2 | 3 | Prices. rised | Dividnd| § |S |Closing | Last | 

Mes Be ic —— x Tesue. a Name. & | & | Prices. Ann, é | 

| 80000 124 % Bank of Australasia 40 40 79, 61 ~ 18 28 r er at Name. s 3 co 

‘a 2500, Bank of B.Columbia 20 20 20} 2 | ~ | m | Aa | 

bee | 12500 7 % Do New, iss.at2p 20 10 o sot coe) eo SS. aon 100 | a = Bo i — 

st |} 200000 6 % int. Bkof Constantinople 10° 6 24 3; | 24000 0 18 OAtlas Fire and Life.| 60 | 6117 17%] 6 % Auckland Harb’ Ba. a ee 
ee) || Y0000| 20%. [Bank of Bayt. wren sina aONO) © 18 CiAtlan Fin $i, | $ % Aue and Harb. Bd., 6 % Deb. 100 100 102 104 

ee | | 114 % Bank of Ireland ...... Stk 100 |»... s. | 60000 1 0 OBrit.& For, Marine, L. 7 | Teh tet | 5) Do 1902" apse, La er iee (see lien tee 
| 85000 Bank of Roumania | 20, 8 48 5 | ‘ ee | | stooeninpnsennosneinerior Ne ae an ae | 

‘ae | | 0°% [Dank or. anstratis| 95 | 35 | fg = 20000 9 4 9\Church of England... 60 | 2 4% 4% 6%) D0 1893 ....c.-.ere0ee sseersoveeseel see | all |106 208 iD 

. | 20000 : 5000 *0 10 0 Cler. Med.& Gen. Life 100 | 10 26 28 6 % City of Aucklandé Qh .00..0000 100 1 / 

ae | 99000 12 % Bnk of Victoria,Aus. 60 25 49 61 | 50000 01260 Ci noite ieee jae oar z 
a 790000 15 % |Bank of N. so S ommercial Union... 50 6 | 19 19} 6- % City of Brisbane 5 %, 1301 ... 100 | all 102 ; 

; 20000, 6} % ‘Bri 7 LN. a ro 10 27 284 4000 *4 0 0 County Fire.ssoocsee-+ 100 / 80 90 100 6 % City of Dunedin 6% Deb. 1925 100 | all |104 108 

|) "Bish ah ees mens bobo | SE a oroen toca Su Sa, | BR Segal a 
ey 

| g soeseecens F ontrea Sterling. 100 all 

soe | 40000 6$ % ee China| de: | et ieee 10000, 0 14 0 Equity and Law Life 100 13 lixd | 5 % Do 1874 onan Lak) 99 ior , 

a | 90000, 8 % |Chart.Merc. of India, es Seok ke | sl oa) eee eee all 102 104 ; 

* aa e0000! 0% ‘cqoadon,and China 25 | 25 28 29 25000 0 4 0 Globe Marine Lim. a ; 3t $i 6 % Do - , rene. nee | ad all lho ae 

>: Oy cnumevumnennesd oP 1 Be ey oF 20000: pian 90 | mone 

ca & | 20000 13 % Colonial .....000-+-0 100 | 30 | 53 60 ioe 315 0/Guardian a 100 | 50 | 76 78 : % | aa js do 1895 Serip..../100 | all |102 104 

90000... \Com. Buk. of Ales.L.| 6| 3 + |Home &Co Mocine I, so| 6| 2 % | = ¢ rovidence 5% C».Bas.'Stk | all | 97 99 

r- Alex. 8 | 2% 12000 7 0 0'Imperial Fire 145 47xd 6 % City of Quebec 6 % C _ 

e | 200000, 10°% |Consolidated, Lim: 10) 4) 7 78 | 7600*l 0 0 Imperial Life sree 1100 | 35 324 234 and, sterling, Class © - 
i | 2010 4% |Delhiand London. L, 25 | 25 | we a anal ¥ 10 Sink sssereeee 100 | 10 | erling, Class C .....)100 |100 |100 102 

oe | 60009, 10 % | English Bank a Rio fea bis Indemnity Marine... 199 103 105 6 % =x 1878 ...000 seesee eeeeeeee/ LOO 100 |100 102 

‘a de Janeiro, Lim...) 20 | 10 | 21} 123 10009\*4 5 0 — _ cncescosennceen| LOD &. a : 3 a 0 Redeemable 1905 Serip.... 100 all |100 102 

i | 30000, & % |English, Scottish, | AW Life .cocee.serveeee 100 |100 | City of Toronto 6% Stl. Db. 1397130 all '105 106 

j | | =a & 100000 0 8 0 Lancashire I’. and L. 72 6%, Do Waterwork Deb 1908 

+ | | Australian Chart... 20 | 20 27 28 20000 0 12 0 Legal & General Lif 20 | in 2 6 % De® Ose D eben., 100 all |105 106 

| ee 10 int. Franco-Egyptian J 20 «210 9} 103 87504 0 13 ¢ Ol ena : pe & 60 8 t : % Egy t 7% Vi a 1596, 100 | all 103 105 4 

ib, 10000 7} 9 Hongkng&Shanghai 28} 28} 36 37¢ Liverpool, London, ie By ceroy Mort.Loan) .., | all | 66 68 *, 

| 45000 64 Inperiat Limited... 60 i6 | 17% 28% Globe Fire&Life 99 | 2 | t5t 54 9% nee Guar.by Egypt.Gov. 100 | ali | €9 71 S 
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[ConTrnvep FROM Pace 74.] 

Mercantile Trust — Registered Land Mortgage Bonds.—The 
lst will be paid on that date by Messrs 

Smith, Payne, and Smiths, and the British Linen Company. 
The company notify that they are offering 50,000/ of similar 

Midland Railway Carriage and Waggon.—The directors have 
declared an interim dividend for the half-year, at the rate of 10 
per cent. per annum. 

New Zealand Loan and Mercantile Agency.—There is a net 
profit for 1877 of 41,634, including 3,342/ brought forward. 
A dividend at the rate of 10 per cent. is recommended, which, 
with interest on calls paid in advance on old shares, will take 
17,4227; a bonus of 5 per cent. absorbs a further 8,664/, and 
the reserve is to be increased by 12,000/, leaving 3,548/ to be 
carried forward. An interim dividend at the rate of 10 per 
cent. was paid last July. The reserve will now stand at 
120,000. A further issue of 40,000 shares, with 2/ 10s paid up, 
is proposed, at 10s per share premium. 

icholson’s Discount.—At the meeting, an interim dividend 
at the rate of 10 per cent. per annum was declared, and 10 per 

Application is to be made to the 

ees 

few shares unallotted. 
Parkgate Wagon Works, Limited—Creditors are to forward 

| their claims by 15th February to Messrs A. Macredie and 
J. Bennett, jun., of 26 George street, Sheffield, the liquidators. 

Provincial Tramways.—The directors announce a dividend for 
the past half-year at the rate of 54 per cent. per annum. 

Rio Tinto.—lt is stated that an agreement has been made 
with the Tharsis Sulphur and Copper Company to take effect 
from January 1, 1879. The object is apparently to avoid com- 
petition, by fixing prices and to determine the proportions in 
which the companies are to benefit. 

MINING COMPANIES. 
Great West Van Mining —Mr James Waddell has been 

appointed official liquidator. 

Che Commerctal Cimes. 
MAILS ARRIVED, 

Latest Dares. 

On January 11, from Sourm Arrica, per Dunrobin Castle—D’Urban, Dec. 11; 
Pietermaritzburg, 10; Cape Town, 18; Funchal, Jan. 5. 

On January 11, from West Arrica, per Corisco—Fernando Po, Dec. 4; Lagos, 
14; Accra, 16; Cape Coas' Castle, 17; Quitta, 15; Sierra Leone, 23; ; Bathurst, 
(Gambia), 26; Santa Cruz de Teneriffe, Jan. 2; Funchal, Madeira, 3. 

On January 13, from AUSTRALIA AND THE East, per Pera—Adelaide, Dec. 1; 
Adelaide, 1; Albany, 6; Brisbane, Nov. 23; Albury, N S.W., 28; Geelong, 29; 
Hobart Town, 26; Launceston, 27; Levuka, Fiji, 2; Melbourne, 29; Deniliquin, 
28; Perth 27; Queenscliff, 29; Sydney, 26; Auckland, 13; Campbelliown, 22; 
Christchurch, 19; Dunedin, 21; Invercargill, 22; Port Chalmers, 21; Wellington, 
18; Aden, Dec. 39; Alexandria, Jan. 6; Batavia, Dec.6; Beyrout, 37; Bombay, 
24; Calcutta, 21; Colombo, 20; Hong Kong, 6; Manila, 2; Cairo, Jan. 5; Penang, 
Dec. 15; Point de Galle, 21; Singapore, 13; Suez, Jan. 5. 

On January 13, from West Inpres, per Nile—Antigua, D-c. 27; ditto English Har- 
bour, 27; Barbadoes, 30; Colon, 21; Costa Rica, 12; Cuidad Kolivar, 17; ( ayenne, 
9; Demerara, 25; Dominica, 27; Grenada, 27; Grey Town, 16; Guadaloupe, 27; 
Honduras, 16; Jacmel, 25; Jamaica, 25; Martinique, 28; Montserrat, 25; Nevis, 
26; Panama, 21; Callao, 13; Valparaiso, 1; Paramaribo 21; Porto Plata, 22; 
Porto Rico, 26; St Kitts, 26; St Lucia, 23; St Thomas, 28; St Vincent, 28; 
Savanilla, 17; Tobago, 20; Tortola, 24; Trinidad, 27; Turks Island, 18. 

On January 13, from Sourm AmeEr:ca, per Elbe—Buenos Ayres, Dec. 16; Monte 
Video, 17; Rio Grande do Sul, 17; Rio de Janeiro, 24; Bahia, 27; Pernambuco, 
29; Cape de Verds, Jan. 4; Lisbon, 10. 

On January 13, from NortH America, per Wisconsin—New York, Jan. 1; Boston, 
Dec. 31; Philadelphia, 31; San Francisvo, 25; Nassau (Bahamas), Dec, 26; 
Bermuda, 27. 

On January 13, from Norta America, per Abyssinia—New York, Jan. 2; Boston, 
1; Philadelphia, 1; Chicago, Dec. 31; Detroit 31; Hamilton, 3i; Kingston, 31; 
Montreal, Jan, 1; Quebec, bec. 31; Toronto. 31; Ottawa, 31. 

On January 14, from Inpra, Gipractar, &c., per Zambesi—Aden, Dec, 24; Bombay 
17; Calcutta, 14; Gibraltar, Jan. 9; Malta. 5. 

On January 14, from NortH AmeEkIcA, per Pennsylvania—Philadelphia, Jan. 2. 
On January 14, from NortH AMERICA, »er Lessing—New York, Jan. 3; Boston, 

2; San Francisco, Dec. 27; Detrvit, Jan. 1; Nassiu (Bahamas), Dec.25; St John, 
N.B., Jan. 1; Halifax, Dec, 31. 

On January 15, trom Norta America, per Donan—New York, Jan. 5; Boston, 
4; Philadelphia, 4; San Francisco, Vec. 29; Chicago, Jan. 3. 

On January 15, from NortH AMERICA, per City of New York—New York, Jan. 3. 
On January 15, from Norts America, per Republic—New York, Jan. 5; Boston, 

4; Ph laielphia, 4. 
On January 16, from NortH America, per Hibernian—Chicago, Jan. 2; Detroit, 

3; Hamilton, 3; Kingston, 4; Montreal, 4; Quebec, 5; Toronto, 3; Ottawa, 
4; Fredericton, N.B.,4; St John, N.B., 5; Bermuda, Dec. 28; Halifax, Jan. 6; 
Prince Edward Island, 3; St Pierre et Miquelon, Dec. 30. 

On January 16, from SourH AmeEnica, per Magelian—Buenos Ayres, Dec. 21; 
Monte Video, 22; Cape de Verds Jan. 5. 

On January 17, trom SourH America, per John Elder—Valparaiso, Dec. 5; Buenos 
Ayres, 18; Monte Video, 19; Rio de Janeiro, 25; Lisbon, Jan. 13. 

On January 17, from Norra America, per Caspian—St John, N.B., 
Halifax, 8; Newfoundland, 10; Prince Edward Island, 6. 

Port 

Jan. 7; 

COMPARATIVE 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 Inspectors anu Otficers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended pd 12,1878, and for the corresponding week in each of the years from 
1878 to 1874 :— 

Average Paices. 

Wheat, | Barley. {| Oates. Wheat. , Barley. | Oats, 

qrs bsh, qrs bsh qrs bsh sd | sa s a 
1878 ....00-| 33,472 3 | 58,445 7 3,964 1 62 1 43 5 23 8 
SY weesbeess 083 4| 659,237 7 4478 0| 51 3 39 0 24 8 
1876 ........., 43,412 3 | 63,204 4 3,945 2 44 7 3% 3 23 10 
1875 .........) 67,082 6| 58,621 2 3,328 0 44 6 45 6 29 1 
1674 .........| 65,528 2| 70,06 3 5,141 1 62 6 4 2 27 2 

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 Inspectors and Oiticers of 
Excise, conformably to the Act of the 27th aud 28th Victoria, cap. 87, in the week 
ended January 12, 1878:— 

Quantities Sold, Average Price. 
qrs bsh s 4 
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CORN IMPORTED AND EXPORTED. 
An account showing the Quantities of the seve-al kinds of Corn ani Meal Importes 

into each division of the United Kingdom: and the Quantities of Britis: and Foreiga 
Corn and Meal, of the same kinds, Exported from the United Kimgdom, ia the 
week ended January 12, 1378 :— 

j 
7 ‘ ‘ QUANTITI£3 ExportTep 

| QvantiTies IwpoRTED INTO— enum Uncese Miseso. 

The Colonial, Total 
}England Scotland Ireland. United | British. and Ex 

Kingdm Foreign. ported. 

cwts cwts ewts cwts ewts ewts ewts 

Wteibipceccecensceguceeves 656,633, 46,374; 125,775 828,782 3,299, 34,32 2,624 
MORE. cncncnptnnnereeten 265,948 65,367 33,548 3°4,863 $12 2,631 3,043 
CORD. ciciecatetsinsmin ovine | 204,214) 24394) 10,100 233,608 7.5385 3 5.320 
Rye | 6,450 ove ° 6,450 
ID seca uscnientsdentenes | 33,516 1,091 34,907 169 22 hit 
BIE Sore csiagtioomintriaasl 7, bu) ae Z 7,590 adi 419 4i9 
Indian Corn .........+«. | 248,707} 8,054) 222,219 478,930 1,546 1,346 
Buckwheat seteeeeeeses| 1,200 1 1,201 eve 
Bere or Bigg............ | eee eos ace 

Total of Corn (ex-) |, «94 =: e 01 £42'1 ont 201) "a ‘ 4n Aah 
clusive of malt ...j 11,424,558) 145,281; 391,542 1,961,381 11,76: 34,531 46.04 

Wheatmeal or Flour..| €3,498, 46,259 7,570, 137,327 229 32) 550 
Barley meal ....... —_— eos we wes ke ers . 
Oat meal  ..see..ceeees 6,307, ... -» | 6,307 676... 676 
RO WR Siccatesipcecsns 1,755; 6 } 1,761 
Pea meal ....ccocererore A: us eee | ee 
Bean meal...........0... | 
Indian Corn meal ... —— 
Buckwheat meal ...... ore fates “ 

Total of meal ...... 91,560 46,265, 7,570, 145,395 B05 $2i 1,226 

Totalof Corn & meal) | . on meet « s'e 108 7h ont ex ome 
; ; iLé 399,112 2,1¢ 6 2,67! 5,202 4F S72 (exclusive of malt) f 1,516,118 191,546, 399,112 2,106,77 3 3 

qrs qrs qrs qrs j qrs gq‘ qrs 

Malt (entered by the) 1.910 1910 
QUALTEL) ceveceeee-- +} 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

Uncertainty as to foreign politics is, im many quarters, 
alieged as the cause of the dull and constrained appear- 

}ance of the markets in our chief manufacturing districts, 
although at present Manchester markets continuc dull. If such 
complaints are just it would seem probable that Parliamentary 
explanations will do much to relieve the uncertainty and con- 
straint complained of. The wheat market shows a steadiness 
almost amounting to firmness, which is somewhat remarkable 
in view of the gathering hopes of peace and an opening of the 
ports of Southern Russia. Stocks of foreign wheat, itis true, 
are not large, notwithstanding the heavy importations of this 
season ; neither are home supplies large. ‘The reason of tue 
steadiness of price‘now apparent is the usual disinclination to 
speculate when there is nothing likely to bring about a great 
or immediate rise; and, moreover, should supplies fiom 
the Black Sea depress the price of wheat, it is thought that 
American shipments would immediately tend to fail off, and 
so equalise matters. 

In the cotton trade there has been this week a marked 
indisposition to operate. The market at Liverpool has been 
thinly attended, and business slow. The desire to wait in 
order to see if Parliament should enlighten the community 
about the course of foreign politics, seems to have much to do 
with this inactivity. Meanwhile, Manchester has shown 
little definite tendency, home trade, however, lacking strength, 

Messrs Neill, Brothers, and Co. circulate the following 
remarks :—The visible supply of cotton is now 2,360,000 bales, 
against 2,707,000 last year, and 2,760,900 in 1576, a de ficien y 

of 347,009 and 400,00) bales respectively; while, at the sam 

time, the invisible supply, i. ¢. the stocks held by spinners. 
is very much short of last year. The Liverpool broxers 
annual circular estimates the deficiency in the holdings by 
English spinners at 52,000 bales, while Messrs W. C. atts 

and Co., who devote some attention to the suvject, estimated 

the deficiency at 75,000 bales; and Messrs Smith, Edwards, 

| and Co. estimate it at 200,000 for England and the continent. 

The continent took from America last year only 900,000 

bales, against 1,104,000 in the previous year, 4 falling off of 

174,000 bales, which was only rendered possible by the large 

stocks which the free imports of the former year left on band ; 

| so for all Europe we do not think Messrs Smith, Edwards, 

| and Co.’s estimate of 200,000 bales deficit much out of the way. 

it is universaliv believed—at least as regards the wholesale 

warehouses—that stocks of yarns and goods are unusually 

heavy, and although there is doubtless a considerate decrease 

in the home consumption, the conclusion is inevitable that 

a great inroad has been made in spinners’ stocks of cotton. 

If the estimate of 200,000 bales for all Europe be correct, it 
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follows that we commence this year with 560,000 bales less 
cotton in stock in the world than last year, 4. e. that con- 
sumption has run abead of last year’s production to that 
extent. On the other hand, however, it must be borne in mind 
that year by year the world can afford to work upon smaller 
stocks, a kind of community of possession being established 
by the telegraph in the whole world’s stocks, and more ready 
access to new supplies being thus obtained—so that each 
separate district does not need to provide for itself so long in 
advance, especially in times of depressed trade. But the 
smallness of stocks would be a great element of activity in ’ ; 

the event of a revival of bus'ness, as manufacturers would ; May-June, 6$d; June-July, 633d ; July-August, bid. Ship- 
be afraid to sell freely at present low rates, without simul- | 
taneously covering themselves by purchases of cotton. 

The position of the woollen industry, according to Messrs 
Charles Balme and Co.’s report, indicates no change for the | 
better. There is little or no private contract demand for the 
raw material in the London market, and the general condi- 
tions of consumption seem to indicate that, independently of 
adverse political influences, the causes, which during the past 
two years have produced the depression from which our trade | 
has suffered, have not yet ceased to operate. 
From Dundee we learn that the demand for linens is not 

active, but manufacturers are still pretty fairly employed on old 
engagements, and new orders have also been more freely 
received lately from abroad; the home demand however keeps 
quiet. Jute manufacturers have difficulty in maintaining the 
present range of prices. With the exception of the flax trade, 
which continues very flat in the spinning department, all the 
other industries of Leeds—including leather, iron, and general 
woollen trades—are reported in a fair and improving posi- 
tion. 

In the chemical trade, Messrs J. Berger Spence and Co.’s 
report, dated Manchester, January 12, states that “ since the 
beginning of the year, and the full resumption of business 
especially, a gradually increasing amount of attention has 
been attracted towards chemicals, though by no means to the | 
extent that the opening of a new year generally causes. 
During the past week, however, there certainly has been a 
more marked increase in the number of inquiries on the mar- 
ket, and there has been an increasing desire evinced on the 
part of buyers to cover themselves. Up to the present the 
influence bears on one side only, for manufacturers’ quotations 
seem still directed towards the securing of orders to keep 
themselves employed until the long-hoped-for better times.” 

In the produce markets there is quietude, and, so far as 
canbe judged, general steadiness, the prevailing fog at the 
close of business this week obscuring what tendency towards 
improvement might otherwise exist. 

THE COTTON TRADE. 

LIVERPOOL.—Janvary 17. 
PRICES CURRENT. 

“cae ie 
Good | Same Period 1877. 

Descriptions, Ord. Mid. Fair. a Fair. Good.) Fine. 
| Mid, Fair. | Good 

per lb per Ib per Ib per lb per Ib'per Ib per Ib per Ib|per Ib 
da d d d d jd d qd | ad 

DOR RGOE ccnnmiont 26 173 18 19 20 | ‘ 2 Florida ditto ............ 1314} i. 17 | 18 | . 16 7 | 9 >" Seevaebeanalmnsaate ORM ee 2 oe et oe | 6B! | 
ee ae 6% ose ee oe 633 — si 

Orleans and Texas...... bj Gye owe ite on ee 73.) a . Pernambuco, &c. ...... eve oa | 7 i? Eg ™ | "72 
eee a oe 6% ee ee a { 7 a Bahia, Aracaju, de... 1. | OE] OR) we | [eres ee} re none | we LURE OWT ge E coat coee Serres Maranhiam ese... eu 78! “me! “8 | | 7 | "¥, SPUR... 000000000000... ‘| 3 Smyrna, Greek, &c.... .., ees a - - | am a st ei Fiji Sea Island ......... ae) am Pee ce aa eae ' a3 | 45 Tahita ditto ....... 228/13 | is] cc. | ase] a6 West Indian ............ oe 6 6} £ 62 7%). 63 73 La Guayran ............ os 54 5 6 6; | to. | @ 6g Peruvian Sea Island... 9 10 12% wo | cco | oe |] 30 12} | 14 APOAR.........000-00-0+00. ae 6 6} St) oi .. | 6 | of Surat —Hingunghat... esp 5? 2 62 | | 68) 6 Ginaed Dharwar ... ne 6s. 53 4 oo Boel 6% e 

ae | ie) cel Se] ctl ltl eel Sa Oe OO ceesee 2 ny { 73 Uomrawuttee ........ 44) 48) 64) bel 58 | Be) st 4 Comptat seneecrsne Fy at 54 || 48) Gel 6g . REED umnesencnutansonss 44, 5: 5} ase ooo 
NUE nccnepnenene sete ee eee 4i 5% 5xk) ae | 5 SIU bdmscrcesconanebon oes -_ 425 5% Sl we Ex | aj Hi Madras—Tinnevelly ... 5} | 6} we Diam 1 Western ..........0000 63, 54 ee et 6 

The cotton market was firm at the close of last week, but 
has since been quiet, with a moderate business, and the 
tendency of prices in most descriptions is slightly in buyers 
favour. For Sea Island the demand has been moderate, at 
previous rates. Some reduction and rectification has been 
made in the quotations of the better grades of Island 
cotton. American has been freely offered, and the lower 
qualities are jd to 4d per lb lower. In Brazilian a moderate 
pusiness has been done, and prices have partially declined 
ved per lb. Egyptian has been in good demand, but is freely 
offered, and quotations of the lower grades are reduced }d per lb. 

—nor 

THE ECONOMIST. 
ee 

[Jan. 19, 1878. 
For West Indian there has been a fair inquiry at steady rates, 
African has been in good request, and full prices paid. Peru. 
vian has been in moderate demand, without change in value, 
East Indian being in small supply has a hardening tendency, 
and prices are occasionally 7d to $d per Ib higher. 

“ Futures.”—The market showed a downward tendency up 
to Wednesday, when a reaction took place, but the improve- 
ment has not been maintained, and prices close 74d to sd 

per lb below last Thursday’s rates. The latest transactions 
are—Delivery American, any port, lm.c., January, 6,%,d; 
February-March, 6,%,d; March-April, 6y%;4; April-Ma 

ment: American, any port, s.v. new crop, ordinary, ordinary 
clause, no allowance to sellers, steamer, Jan.-Feb., 534d— 
Dharwar, Saw-ginned, G.N.M. F.G.F.C. Suez, April-May, 53d |} 

er lb. 
: The sales of the week amount to 61,890 bales, of which 
1,350 are on {speculation, and 3,280 declared for export; 
the forwarded is 7,070 bales, of which 5,540 are American, 
230 Brazil, and 1,010 Egyptian and 290 bales Surat, which 
makes the takings of the trade 64,330 bales. 
JANUARY 18.—The sales to-day will probably amount to 

about 10,000 bales, with a steady market. 
imports, Exports, CoNsUMPTION, &¢, 

877. 1878. 
bales. bales. 

Imports from Jan. 1 to Jan. 17 ....seces..s08 escesee 380,550 9 sccccrece 191,089 
Exports from Jan. 1 to Jan. 17 .....00 povececsseces 15,295 — sesscere 13,072 
Beock, Jan. 17 2.0 -coccccscoscccescsscecoesseessee evecenece » 849,200 eecceoeee 392,010 
Consumption from Jan, 1 to Jan. 17 .....c.ccssseee 290,820 ccoccocee 173,720 

The above figures show :— 
A decrease of import compared with the same date last year of.........dales 169.450 
A decrease of quantity taken for consumption Of cserscccsecreerereeeesereeeeeees 56,600 
A decrease of actual exports of SEEEe CHET ET HSE FETE Se eee Ree ETERS e SF CFOOS OP eee SEE ESTE TES EEEe 2,200 

A decrease of stock OF .cocceccoseonn eerescese wevececes esccccesecccee: eeceeeseecoceseseceeseeeeeeee 257,090 

In speculation there is a decrease of 68,020 bales, The 
imports this week have amounted tc 74,090 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 386,000 bales, against 
386,000 bales at the corresponding period last year, The actual 
exports have been 3,114 bales this week. 

LONDON.—Jaxvary 17. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
Since Thursday last the inquiry has been limited, but prices 

on the spot have been fully maintained. American futures 
have fluctuated slightly, and close $d per lb easier. 

re ; : PKESENT QUOTATIONS. _ 
| ‘Prices of Fair Ord. | Mid. Fairto | Good to 

Description, to Mid, Fair. |Good Fair Fine. | 1877, re 

per lb ‘per Ib per Ib lb per Ibiper Ib 
d 4 | ‘del akc le d 

Surat—Sawginned Dharwar...| ... @.. | 5} | £405} 62 @.ee a 4} 
Broach SHPO R RHEE SEC HR EER OEE TEE ee oe oer ' oe i 5 8% 6 6 or oe 

UII ccnsiensietiganamantin | 4b 48) Bb) Bie BR] BE 4 
Oomrawattee .cecrccccccoccsees 45 43) 5% | 5H GE] BH | 5 
Mangarole...... sciaeneiawesinis 4 4 | 5 5t Be) BE uw bi 
2 SNP eer ee vee eee | 8h 5 6k | 8B H 4% 

Madras—Tinnevelly .....s.e00es oo | & 53 8 Sw | & 5 
Wester COO center ere eeeeeeeeees - 2 5} 5s 5 | 5} eee 5 is 4 

° 5} 55 H } 6 eee ot 5 

oe 5t 53 5 } oe . | 4 

- | | & Ha 6k ... | St a 
. 1 oh ae ee eee Ee 
. | 4b) ak Gh) BRO | 4 

g 7 } 4} 4 5t | one j 

West India, &C. cecsssscoceccocece - | © | 6 6 7 | 7 
Brazil seeeeseeeee © Cheeereeeeeeeereeeee j eo | 6 t 6% 6% i oe 6=6—ane 7 7 

Afsteem cemcsseee: gesesee »: 000 - | & 63 6 | 5 6 
Australian and Fiji......... - | & 6g GF et ef 6 65 Sea Island KiNdS sescecsesssees be 7 120 116 18 (30 32 [22 [18 

atten ~~ £18 th Bie Lee 
AMPORTS auU VELIVEKIES from Jan. 1 to Jan. 17, with SOCKS at 

Jan. 17. 

| | 
Surat | Bengal | China | 
| and Medras.| — |& Ran-| and a Total. 
| Scinde. o | goon Japan 

, bales. | bales bales. | bales. | bales. | bales. | bales. 
1878) 436 3,425 4,916 2 eee 9,178 

IMPORTS sesseveee < 1877 236 9,415 2,400 605 | ave 394 
1876 189 | 11,391 5,368 360 ooo 1,101 | 18,409 

1878 456 3,162 900 ly on 235 6,806 
wae aes tj . | 10,600 | 2,426 | et ons | 565 | 18,774 

ee on 1876 aM 123 __ 7,992 2,012 1,091 ose 280 | 11,426 

1878) 954 | 6,553 | 6,272] 6,010) .. | 2,160) 18,949 
Srock, Jan, 17.. < 1877 563 | 24,731 | 13,939 1,901 eve 1,027 | 41,266 

1876) 1,331 | 35,448 | 166683 | 7,672| ... 2,165 | 63,234 
_Corton known to be AFLoaT to EuRups by latest Mail date. 

oo ee al = 
| Coast, | Liver- | ’ | Foreign! Total, | Total, 

London. pool. eatin! Ports. 1878. | 1877. 

ae bales. | bales. | bales. | bales. | baies.| bales. 

Reanetbeb-sememccmmecencsd co-ed ae ee ee ee 
4,697 one o- | 6800! 65,197) 24,338 1457) 2. | | we | eer | eee 

eee eee ooo | 260 1,400 

om 135 135 1,460 
. 7; | id | oo 990 

1878 SPOS OSs Oe FOF ee REED ESE Seee se eeees 6,614 6,506 135 | 15,247 | 28,502 oe 
1877 SOOT OOO ON EE EER OTESEE Ceres eeeEseseses 27,992 250 1,450 14,561 ore 44,253 
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Sales to arrive and for forward delivery about 5,000 bales.— 
To arrive—Tinnevelly, at 6d, August sailing for good fair; 
Coconada, at 54d, October sailing for fair red; American, at 
643d to 6;;d, April-May, for middling, 1.m.c. Forward 
delivery—American, at 6}d to 63d, January-July, for mid- 
dling, l.m.c. 

ALEXANDRIA, January 5.—The market during the past 
week has been generally culm, and the small business em 
has been principally on continental account. The higber 
grades of both brown and white cotton are firm, but not 
much inquired for; and although the lower qualities are 
freely offered, and in abundant supply, holders show no dis- 
position to accept a reduction on the rates ruling last week, 
as they cannot replace in the villages cheaper. The present 
stock amounts to about 600,000 cantars, the largest quantity 
ever known to have been stored here at one time. Holders, 
however, look forward with confidence to better prices. We 
make no change in prices :—Fair, 63d per lb; fully fair, 63d; 
good fair, staple, 7$d; fully good fair, staple, 73d to 744; 
good, 73d; good extra, 7jd to 8d; good to fine, 8d to 84d; 
white fully fair, 6d; white good fair, 7$}d; white fully guod 
fair, 7$d to 73d per lb. 

New OrRLEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated January 17 :— 

To-day. Last week. 1876-7. 1875-8. 
bales, bales. bales. bales. 

Recerrts—At Gulf ports ........ - 15,000 .. 10,909 we 4,000 ww. 10,000 
Atlantic ports .......... eercecceces 7,000 .. 9,000 ... 9,000 .. 10,000 

Detad ccccccsccccescevosccoes « 22,000 . 19,000 ... 13,000 .w. 26,000 

7 days—At Gulf ports, ....... « 91,000 .. 78,000 .. 53,009 ... 84,000 
Atlantic ports.ce.ccccscessere a 69,000 62,000 ... 64,000 62,000 

Dotelccciesocnsnmenteciiects 160,000 eee 133,000 . 113,000 . 146,000 

Total since Sept. 1—Gulf ports 1,426,000 ... one 1,421,000... 2,425,000 
Atlantic ports ..s.ccccereeccereee « 1,343,000 ... eve 1,452,000... 1,345,000 

All ports .cc..scccscceseceeree 2,769,000 ... ca 2,873,000 ... 2,770,060 

Received subsequently at ports... ese cae «» 1,073,000... 1,357,000 
Following week previous years se. eco eee ose eee §=112,000 ... 141,000 

Total crop CeCe eee eeeeeeee ee eee eee 4, £85,000 oo 4,689,000 

Exports, 7 days—To G. Britain. 101,000 .. 95,000 ws. 73,000 «. 64,000 
Coutinent..ccoccccccccccercescecesccces « 56,000 we 34,000 6 51,000 uw. 20,000 

Total SRRee Cree eee eeeeneeneeee 157,000 eee 129,000 eee 12 4,000 eee 84,000 

Total since Sept 1 eeereeee eeeeeees 1,469,900 eee eee 1,625,000 eee 1,506,000 

Sterling exchange at New York (commercial), 4.79 dols, Gold at New York 102. 

Future DEentvery aT New York—Mrpptine. 
Jan, Feb, Mar. Apr. May. June, July. Aug 

c ce ec e c c c c 

To-day eeeeteeee eeeree 11} eee Lys... lly... 11s... 113... ll ie 113 vee 1% 

Previous week...... URS coo WAS cco TUG ooo AUS ... WF 220 IB ee 1D ace LDH 1245 
Same time 1877 ... 13% ... 1334... 13%... 13§ ... 1339... 14 oe 14. 144% 

Pricss—MIDDLING. 
To-day, Previous week. 

c ec 
New Orleans SESE e er eeSOSHOHETO HSER S Eee HEH ee SOCCER Tee Re Hee eee 103 eteeeree a 

Galveston eetee reese teee O! Peeeeeeeeerereeeeeerere SOC e ee eeeeeree 102 eeeeeee AJ 10 

RSTO ceccssnenmcmen eanqenescapesevuenenes pibeaaiinutibings IGE —s_ceacoces - 103 
Charleston .......00 eacccccccccsceccsococescesooes quee-secseoene AL ss ccerecece 11} 
New York eeeeee SeCC SCE Cees hh ed POOR eee eRe Teter eeee 2113 eeeeeerre 11} 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
—l . Previous week, ——Freight.— 
Low mid, Mid, Mid, Sail, Steamer, 

d d d d a 
New Orleans Se 65 eeteee 6} seeeee 6 °: seteee is eetees b 

Galveston ..... a ae Ge « cose Cie eevee a a 
Savannah ..... Se cevece Dar. conse 63 : re 

eeesquesesesee - 64 « CB wre 8% = wa 4% 
New York (steamer)... 634 «+... GE. comes Oe cceee ee 3 

MANCHESTER, January 17.—Our market continues quiet, but 
prices remain remarkably steady, and though a moderate 
trade only is being concluded, there is no pressure to push 

sales ; the feeling, in fact, is one of suspense, and in the event 

of Eastern matters being settled peacefully, we have every 
reason to expect an improved demand. Cloth shirtings and 
Dhooties still continue in most request, other varieties not 
being specially inquired for. Yarns, both for export and 
home trade, are in fair demand, and quotations are firm. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 

| Price, | Corresponding week in 
Raw Corroz, , Jan. 17, 

1878. 1977.) 1876.| 1875.| 1374.; 1873. 

| 8 @ is djs dis dis dis a 
oa. MIAN cccccssccsccsseseereePOr lb O 6 O 67 O 6E) om. | ove 

‘tto, mid. fair SERRE ERE SS EEO E ETE EET Ee ences 0 63 9 7 0 73 > oe eee | * 

Pernambuco, fair AOD ORS ERED eS SEE EeEES ERE SE eEEe 0 6} 0 0 7? 0 8 0 8? cy) 103 

Ditto, g00d f8ir .roccccrsscrcscsersssseserese O 7 | 0 7h O 720 84 0 9 O 10$ 
No, 40 Moe Twist, fair, 2nd quality ... oe 011g 1 oj) 0/1 13/1 23 
No. 30 Warer Twist, ditto wwe} 0 01g 0114) 0118 1 14)! 2} 
26-in, 66 reed, Printer, 20yds,4ibs20zs 46 5 6 5 0/5 1h 56 0/5 6 
27-in,72reed, ditto, Sibs2ozs 6 lk 6 3/510) 6 446 3/6 9 
89-in, 60 reed, Gold End Shirtings, 37% | | | 

yards, 8 lbs 4 ‘ sesscsossrnrre 8 16 9 149 0/9 6) 9 74/10 0 
4-in, 66 reed, ditto, ditto, 8 lbsizozs 9 1; 10 0 10 0.10 6 10 7/il O 
#-in, 72 reed, ditto, ditto, 9 Ibs ozs 10 1, 11 3 11 4$11 9 11 9/12 O 
39-in, 44 reed, Red End Long Cloth, 36 

yards, 9 lbs ..... enecsensegrouseccoscocecooce 714383:8 1S 48 1,'9 1 

THE WOOL TRADE. 
| 

In home-grown wool very little business has been done this | 
week. There is no giving way im prices, but those asked by | 
farmers and holders in the country effectually prevent any | 
transactions. Skin wool is quoted about as last week. 

The next public sales of colonial wool will commence in | 
London 19th February ; quantity arrived 48,000 bales. 
market is unchanged, and there 1s net much doing. 

At Bradford, the tone of the market continues as good as 
last week, the political outlook being regarded mure hopefully. | 
There is a moderate consumptive demand, especially for demi 
wools, but no eagerness to buy. Those who have sold specula- 
tively in advance, find it very difficult to place orders at easy | 
prices. In pieces, new orders coming forward slowly. Makers 
of soft goods keep pretty well engaged, both for home and 
American markets, but these are the exception. 

At Liverpool, in the face of the approaching public sales, the 
business done by private contract this week bas been of no 
wmoment. At the intermediate sales held here on the 16th 
and 18th inst., 657 bales River Plate, 9,883 ballots Peruvian, 
and 1,654 bales Lima were offered. River Plate wools were 
fairly competed for, and fully 400 bales sold at full current 
rates. 
buyers at a reduction of about $d per lb. East India sales 
will be held here from the 22nd to the 25th inst. with about 
15,000 bales, to be followed by the usual assortment of sundry 
descriptions during the succeeding week. 

At Leeds, ou Tuesday, there was more inquiry for new 
season patterns for the summer. Merchants, however, com- 
plain that there is not any large general inqmry for summer 
goods. 

At Huddersfield, on Tuesday, business was very flat in 
every branch of the woollen trade. Stocks in the manufac- 
turers hands are on the increase, and short time is becoming 
more general throughout the district. Business has been 
quiet in the warehouses, both as regards the home and ship- 
ping houses, and inland travellers report bad trade. The 
local wool trade is also flat, 

Messrs Charles Balme and Co. report that, “ the date for the 
commencement of the February wool sales has been definitely 
fixed for the 19th proximo, with a condition that should the 
quantity then available not amount to 200,00) bales of new 
arrivals, all shipments up to that total will be admissable after 
the commencement of the series. This quantity, therefore, 
when added to the old stock, will give us a total approximate 
to that of the first series of 1877. To the present time the 
arrivals stand as follows: — Sydney and Queensland, 5,740 
bales ; Victoria, 17,577 bales; Van Diemen’s Land, 174 bales; 
Adelaide, 2,921 bales; New Zealand, 3,688 bales ; Cape, 17,939 
bales—tota], 48,039 bales. The stock of wool held over in 
first hands was returned at the close of the November wool 
sales at 54,000 bales, but a careful record of th» quantities in 
first and second hands lying in the London warehouses after 
the commencement of the new year, and which were available 
for sale in November, shows a total of some 71,700 bales, of 
which about 22,000 bales consist of Cape groduce.” 

According to Messrs Goldsbrough’s Circular, dated Mel- 
bourne, November 28, the clip of wool had come forward very | 
freely throughout the month, the extension of the railways 
having facilitated its quick transit tu the seaboard. The 
usual quantity has been largely supplemented by shipments 
from New South Wales, Queensland, South Australia, and 
Tasmania, several thousand bales having thus been already 
added to the catalogues. Many other lots are advised as being 
en route ; and Melbourne is now evidently fairly established as 
the great Australian central market for the sale of wool, as 
evidenced by the fact of nearly all the principal buyers being 
now located here, and by the increasing quantities offered at 
the sales. The catalogues from the commencement of the season, 
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Of Peruvian and Lima only a small portion found || 

The || 

| 

| 
| 

| 
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} 

on October 24th, to date, have comprised 63,409 bales, of which || 
50,310 have been sold. The proportion disposed of is thus un- | 
usually large. The ruling quotations are equal to those car- | 
rent last season for ordinary to average clips, and on superior 
lots they are about ld per lb higher. Greasy wools have 
ranged up to 16%d per lb, which price was obtsined by us for 
two clips—one from the Western district and the other from 
Tasmania; but both lots were beautifully bred, and ia excel- 

lent condition. Washed sorts have ruled up to 2s 3}d per lb, 

this price having been realised at our warehouses for the 
Glenisla clip. We have also sold a large number of Riverine | 

clips in the grease, at prices ranging trom 12d to l4d per ib ; | 
these lots being principally bought for direct shipment to 
America, and also for consignment to manufacturers in Eng- 

land and the continent, special orders having been sent for 

the purchase of many of the best clips. 
fying feature of the sales. The clip is in better order than we || 
expected after such a dry season. There is no doubt that | 

there will be a great failing off in the quantity grown on many 
of the stations, and the effects of the drought are apparent in | 
the lessened number of bales. The clearances already show a 
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considerable reduction, the total shipped from October Ist to 

date being 108,399 bales, as against 131,987 bales at the cor- 

responding time last season. The difference in the quantity 

likely to reach London trom this colony for tLe February 

| sales is even more marked, as it is becoming evident that only 

about two-thirds of the number of bales available for the last 

series (132,742 bales) can be forward in time, even assuming 

that the sales commence on the same date, viz., February 20th, 

which is later than in previous years. 
Messrs Windeler and Bowes report as follows :—‘ Some of 

our marrets have shown a rather more hopeful tone since the 
turn of the year, but the improvement is very slight, and the 

demand for colonial wools is everywhere very restricted 
indeed; here (London) a few ~_— and Sydneys have 
changed hands at prices fully up to last sale quotations, but 

| this offers little guide as to the future. The impression 1s, 
that foreign buyers will have to operate freely at our next 

| auctions, but the home trade, still holding supplies from the 
last series, may act with reserve. Auctions of River Plate 
wools have opened at Havre, where about 13,000 bales have to 
be offered. The first catalogue passed off with only a fair 
competition, 2,400 bales were offered, and only half that 

| quantity sold without alteration in value as regards goud 
| light-conditioned wools, but inferior fractionally lower than 
‘prices lately paid by private treaty. At Antwerp the stock 
to be offered from the 22nd inst. to 2nd February amounts to 
26,000 bales. The imports into this country from all parts 
during the past six years are as follows :— 

| 1877. | 1876. | 1875. 1s74. | 1873. | 1872. 
wom leeeaads Saiciceaseainel apes 

bales, | bales. | bales, | bales, bales. | bales. 
| ID... scsipspipenehasennieeneen 823,783) 768,868 699.620 651,576 551,991) 522.709 

el ia ciiceishiilelaneatiint | 169,974) 169,903) 174,588) 164,193) 156,027) 138 892 
River Plate.............se-ssesee cee) (10,000) 7,048 «45,375 :11,373] 17,785) 16,455 

UUIIIED iscicrai sscthasonnbiabeanideed | 76.081! 86,678 75,566 63,291| 68,763| 65,216 
SNIIIIIID : sntie-ceseonendiaoesiannnens | 23,735) 29,5690! 28,135, 35,003) 30,729; 24,372 
RRR ncnccineds-snsgntianebenssenis 825) 228 3,279 964) 659} 2,892 

ceed 9,387 7,678 7,208 7,676; 12,705) 13,233 
IN craig ach iia cebticiemrcaa 37,242] 34.511 39,26e) 32,571 i 31,403| 37,836 

BG osc cineccmscesevecesevenncees 118,329) 111,545 115,819 125,206) 143,079; 165,769 

ee _ |!,269,446)1.216,044 1,148,886 1,091,753/1,013,15 | 986,974 

given in the following table, it will be seen that the quantities 
received during the past year again show an important in- 
crease over those of the previous one, while consumption has 
not advanced in the same proportion, as indicated by the larger 
stock held at the close of the year by importers in Europe. 
Movements in Evropr of AusrraLasian, River Pare, and Cape of 

Goop Hore Woo. during the Years 1872 to 1877. 

1877. | 1876. | 1875. 1874. | 1873. | 1872. 

Stock of Australian, Cape of; bales, _ bales. | bales. 
Good Hope, and River Plate 
wool held by importers lst 
JANUA'Y .00-cc..cccrseccsceseveeces, (2,679 44432 42,618) 45,784! 63,268; 32,754 

Import during the year ........ 1,272,132 1,192,649 1,116,123) !.060,500 969,587 897,502 

bales, tales, | bales. 

} 1,334,911 1,236,981 1,158,738) 1,108,284 1,022,855, 930,256 
Deliveries during the year...... 1,225,865 1,174,302) 1,114,306) | 063,66 ¥77,071, 876.988 

Stock- held by importers iv) 
| Europe 2ist December. ...... 108,946 62,679| 44,432) 42.61'| 45,781) 53,268 | _ Europe tIst December ......| 108,946 62,679) 44,432] 42,617 | 45,781) 53,268 
~The Propucrion of Woo in AusTRALASIA, CaPE of Goop Hope, and 

the River Prats, as shown by the Receipts into Europe and 
} 

i 

United States, in the Years 1873-77, and in 1860. 
Taste A -—In Bars. 

1877. | 1876. | 1875. | 1874. | 1873. | 1860. 

ee 842,715) 778,415) 724,52 | 661,799) 571,757, 187,039 
SE cineenmincisccamnsitinmandiols 184,642) 179,612) 189,511] 181,733] 177,632) 90,127 
RE aienivonnnecnniinene | 278,120) 261,550) 251,°37) 258,087 290,612 50,636 

Total .. ~sseans-e{ 1805 480,219,877 1,168 9881, 102,460] 1,040,001 327,862 
Tasce b.—Iln Mivuions of Pounps. In the ConpitIon in which it is 

CLIPPED 

| 1977. | 1376. | 

Taste C.—In Minuions of Pounps. With ALLOWANCE for SHRINKAGE 

1877. | 1876. | 1875. | 1874. | 1873. | 1860. 

AUStralasia........ceceee 159 | 146, 1362 | 124) | 109} 35 
Cape Saisie’ ; ee ee ee ee ee 

ae 773 | 734) «708 | = 728 |) 83R | 8S 
} 

Total ....ceecve see 2708 | 253 | 2423 | 2323 | 9953 | 658 
The value of fine wools during the past year, especially in the 

present level is lower than a year ago; and although pre- 
vailing fashions still favour this class of wool, the depression 
in prices is fully justified by the increased stocks.” 

IRON AND COAL TRADES. 

Barrow, on Monday, there was a want of spirit in trade. For 

1875. | 1874. | 1873. | 7960. 

Australasia | 284 262 | 244} 2223 190} 60} 
Cape aay el ea a I ae ee 

ive Note o>, | 201 >, } ~ < River Platce...... _ 2234 2003 2014 | 207 2323 403 

Total ........ | 5543 | 5173 | 408] 478) | 4703.| 127 

latter half of it, has not fluctuated to a great extent, but the 

At the North Lancasbire and Cumberland Exchange, at 

[ Jan. 19, 1878. 

ig iron the quarterly meetings have not disclosed any new 

eature. The markets are thought likely to remain dull, so 

far as local iron is concerned, till March, when a revival w 

ensue with the opening of the shipping season. About h 

the furnaces in the district are out of blast, but pig iron 
remains at the same value as it fetched in the market twelve 
months ago. No 1 Bessemer is steady at 67s 6da ton, and 
64s 6d for No. 3 forge; other qualities being at proportionate 
rates. Stocks are lower than they have been. Steel makers 
are well employed, and there is a fair output of both railway 

material and ordinary merchant steel. There is no change in 

the dull aspect of the iron shipbuilding, finished iron, and the 
general trades. : 3 

At Middlesborough, on Tuesday, very little business was 
done in pig iron. The prices of 44s 6d for No. 1, 41s for 
No. 3, and 40s for No. 4 f.0.b. net cash at makers’ works are 
maintained, and the question of any alteration will not receive 
consideration until the 22nd inst. Foreign demands, as well 
as Scotch, is rather more restricted than usual—trade being 
flat and stocks of pig iron on the increase. 

In Lancashire, there is still a general want of animation 
throughout the coal trade. The demand for all descriptions 
of fuel for manufacturing purposes continues very limited, 
owing to the general depression of trade in the district, and 
prices are weak and irregular. In the shipping trade there is 
still very little doing. Makers of pig iron have a little new 
business, and the restricted amount of plant at present in 
operation is fairly employed. For manufactured iron there 
are very few new orders. 

At Wolverhampton, on Wednesday, business was confined 
to small lots. The whole iron trade of the district is for the 
moment disorganised by uncertainty on the wages question. 
The employers are said to seek a reduction of 15 per cent. The 
basis of wages seems likely soon to be settled by some other 
less exceptional quotation than that of marked bars. 

LONDON COAL MARKET. 
Jan 14, Jan. 16. Jan, 13, 
s ad s d s d 

Bol’on Hartley ........s0e000++ sopcecececoveccecce Sh ee ae oe 
Springwell Hartley............ eescccceccees wocce 1G B ncccce eco cee aoe 
Wallsend—Hetton  ..........06.- - we 9 cme a= 18 0 

Hetton Lyons... BD D ssorco 15 BD sccoe 15 9 
Hawthorns ..... a pers wee 1 9 
Lambton ........ ‘ — feo y 6 none ae 6 
Original Hartlepool Be ccenss 180 .., 18 0 
South Hetton .,.....+0.. —) es eve —— 
Tunstali ..... nitapabielaleepsiwiaiiied geht o 

fo ee eT. Gentes ~ usm - eens . 
I oe — «¢ ° oo 

Wiiintriscuecimemeineeienineta aa. 98 in Se OW danees 15 9 
0 EERIE are a>. dated A = oop 
Hartlepool ..........c00 iaevesie oo 566. panes ee 17 0 
East Hartlepoo! ....... eesoccenes . costco IF @  ccocee 17 9 
Tees SORES eRe ERR teen ee ree 17 YW seeeer 17 9 

South Hartlepoo ..... ecserceeee @ eve exe nee 16 0 
No, No. No 

Ships a tmarket POPC e ee eeeeeree SOP eeeeeer eee a7 57 eetecee 24 etree 47 

ame WIRE cccsteieccotnene Sines - ae ae. .senane 36 
==  Comtracts, £08, BC. ..ccosoce.coccesce 7 | eee a. ome eee 
- Unsold..... Ceaereeeceserecossececesecoece . 10 Prrerty 6 Pry see 

om TER esanesesecesbiesnenticbannctananiiomad ao _ wer 10 

THE CORN TRADE. 

Mark Lang, Fripay Evenine. 
Business during the week has been checked by the uncer- 

tainty felt with regard to Eastern politics, and which uncer- 
tainty the explanations in Parliament do not appear to have 
entirely removed. Still apprehensions have in some measure 
been relieved, and the effect upon the trade has been rather to 
weaken quotations. From the statistical position, as previously 
noticed, holders are, however, slow to give way, and the 
variations in prices have been very slight. English wheat 
continues to be sent forward sparingly, and foreign imports 
into the kingdom have moderated very materially this week ; 
there has been, consequently, the less inducement to press sales 
on the spot. On the other hand, the protrac absence 
of purchases of any magnitude causes an accumulation of 
supply on the hands of sellers, which leads in some cases to 
sales upon slightly reduced rates, without establishing a 
currently quotable decline. The off coast trade has pre- 
sented very similar features. Arrivals have been 
moderate, and the list of cargoes on sale at any 
time heavy. But owing to want of demand easier 
rates have occasionally been accepted. Sound Ghirka from 
St Petersburg has sold at 50s per 492 lbs, and American 
spring at 51s per 480lbs. For future arrival, and especially 
the more distant periods, the tone has been more decidedly weak, from the probable increase of su plies that may later on be expected. From the Eastern seule of America ship- ments have not increased, but prices even there have given way, and therefore point in that direction. From Australia the reports of the crop are ve favourable, and a. large surplus (as much as 300, tons of wheat and flour) is expected to be available for export. during the next twelve months. In our market this week there have been offers to sell new Australian rompt ship- ment at 58s. For shipment, American sprin obere on easier: terms: No, 2 Chicago, 49s 6d to 50s; ‘No. 3 Milwaukee, dls.. 
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In flour there has been very little movement, 
rates are nominal, but tendin 
tion as those for wheat. Malting barley is firm, and 
fine qualities are still hardening. Grinding sorts in 
all positions meet a very slow sale, though the quantity on 
the way is me 67,600 qrs against 245,600 qrs last year. 
Maize is more freely offered in all positions, and prices are 
6d to 1s lower. American mixed, on the spot, or off 
coast, is worth 28s 6d to 28s 9d, whilst there are sellers 

t and 
in the same direc. | 

32s 6d. Oats have not arrived largely, and though buyers 
take no more than pressing requirements compel, sales are 
not forced, and quotations show no material change. There 
_has been rather more general inquiry in the seed trade this 
| week, though without as yet resulting in much extension of 
_ business. 

Suir ARRIVALS THIS WEEK. 

4249 
36120 coe 9130 see see eee 22270 eee 1150 ose i 6050 bris foreign - aeeeeecooees 

PRICES CURRENT OF CORN, &c. 
7 8 

Waeat—English, white, new... 52 @ 61 | Oats (continued)— 
—_- » NOW...005 53 | Scotch, Hopetown and potato... @... 

white, old eee see eee => Angus and Saudy oe see 

= common . oe 

San Francisco, Chilian, &e.... 61 63 Foreign, large ..ccocccocscsccescsse ove oon 
New Zealand and Australian. ... -» | LinsgepD CakEs— 

Egyptian and Sicilian ......... 34 35 Country Marks....00cceesereeeeeree BS 37 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 

COST, FREIGHT, ANB INSURANCE. 
Wueat—Sea of Azoff, Berdnsk.. s 8 | BaRLEY (continued)— ~ 5 

Marianopoli ......per 492 lb... @ Americaa..........-...per 480 1b. ... @... 

Canary ....... 
8 8 8 s 

sssssseesesseeseeper qr 45 @ 54) Clover, red (English)......perewt 70 @ 100 
Hemp .. osdinestodecshen ae 45 _ 45 ° — (foreign) 

WAKEFIELD, Friday. 
There is only a limited demand for wheat to-day, at last 

week’s prices. Fair inquiry for barley, at late rates. Beans, 
oats, and maize steady. 

New York, January 4. 
The week opéned with a pretty strong flour market, out the 

demand—treceipts being pretty fair and the money market 
disturbed by failures, there was towards the close more pres- 
sure tosell. Production has latterly been curtailed somewhat. 

|The wheat market was quiet and steady; until Wednesday, 
when there were sales to the extent of about 400,000 bushels. 

West and the reduced visible supply are alluded to; but it 
would appear that a considerable portion of the receipts at 
Atlontic ports come direct from interior points, and do not 
enter into the regular statistics. Thus the real supply is 
much greater than is apparent. Oats were dull and depressed 
until yesterday, when a revival of demand from the trade 
caused some improvement in prices. 
Recerpts at Lagxz and River Ports from August 1 to December 29, including 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or tHis Day’s MaRKets seg “ Postscaipr.” 

Minocine Lang. Fear. 
SocaR.—Low qualities have in many cases lost the improvement last 

quoted, but yesterday a better demand existed. Refining West India 
| Wheat, Barley, Malt. Oats Maize, — is — owing to tae small quantity on show. Good to fine crystal- 

qrs. qrs. qrs. qrs. qrs. 8. ised remains steady, while the lower sorts have sold at 3d to Gd per ewt 
a. nae pen a — = = a ee ee aes lee ae decline. No change reported in Beet. Refined has sold at rates in 

favour of the buyers, excepting French loaves, which are rather dearer. 
The stock of sugar at this port, amounting to nearly 109,(00 tons, is 
larger than usual. For the chief ports of the kingdom tbe latest esti- 
mate is 168,000 tons, against about 94,000, 142,500, and 168,500 tons 
in three preceding years respectively at same date. 1,685 casks West 
India sold to yesterday. Refining sorts, 18s to 21s; crystalised 
Demerara, 263 to 31s; brown, 243 6d to 25s 6d chiefly by auction. 
3,091 bags went at the same range of prices, Sugar is generally 5s to 

Jaggery.—1,283 bags Palmyra by auction were sold at 13s 9d. 
Privately, 300 tons at the same price, and 4,500 bags cane of common 

Mo.assEs.—Some business has been done in Demerara at 12s, and a 

qualities. Grey to good red, 70s 6d to 85s 6d; fine, 90s 6d to 95s; 
small lots Grenada sold steadily. 297 bags foreign were chiefly taken 
in at 86s for Caraccas, African sold at 63s to 69s. The sound portion 
of 981 bags Guayaquil was withdrawn at higher rates, from 76s to 80s 

1s 4d, close $d to 1d below the first sales of the year, w ith few buyers 

at the decline.” 

the two previous seasons, and the stock is double that of last year, but 
about the same as in 1876. Yesterday's telegram gives the stock at 

Rio Janeiro and Santcs as 227,000 bags, with dull markets. The 

report from Holland is unfavourable. At the public sales here 1,261 

casks 273 barrels 832 bags plantation Ceylon found buyers: new crop, 

low middling to middling colory, 100s to 107s; good middling to fine 

bold, 108s to 124s 6d; one lot, 1248; old crop, low to middling greyish, 

96s to 101s 6d; bold, 102s to 108s. 537 bags native were chiefly taken 

in: some bold realised 88s. Privately, good ordinary, ex last week’s 

sale, brought 83s. 496 bags East India part sold at 5ts to 90s for 

native good ordinary to bold. 568 bags Singapore were bought in 

above the value. 254 packages Mocha part found buyers at 96s to 97s 
for common mixed short berry. 406 bags African were taken in at 
66s. 256 barrels 1,280 bags Jamaica partly found buyers at 80s to 83s 

| 
| 

ao Ted, O1d cree «+s coo | 

Banigienpant Dantzig fine ont Irish, —- snemeamees ase 8 7s per ewt lower than at this date last year. | ij 
o ee eeeereeseenseeseseeseeseeee eeee —_— WwW e, te er nk a “8 a0 ao 7 : J 

Koenigsberg & Dantzig, new... 66 59 | = dDIACK,  — cssesseeseeenee oe renee By aes aie cece a 1,200 bags runny. OF last week’s || 
Rostock, Wismar, &C.......00008 «+ «| Danish, kiln dried...per 3201b .., _... | 54, at “68 to 2/s, and 2, ags syrups at 17s 6d to 20s. | 
Stettin —_ ee agree nena Soedicn... shaneenane 0 246 eet bags by auction were chiefly bought in. A portion | 
Danish an Olstein, NeW wa. ..» eee TIAN wecscccecsceseeeeeseres ecvesee oe eee sold: brown Dulloah at 15s: low soft brown, 14s 6d; soft brown ani 

acne ace 48 3 enon So rennag a oa yellow, 16s 6d to 21s 6d ; yellowish Benares, 22s 6d to 25s 6d. Pri- 
Seen ndveeanacoatelenanes 49 Dutch and Hanoverian, &.......__... | Vately, good white Benares at 258; Accra, 21s 6d to 22s. 
Marianopoli and Berdiansk +» | TARES— Penang.—1,583 bags by auction were taken in at 15s 6d, and since |} 
OdeSSA coccccsee.c-coeeeres 48 English, winter, new ...per qr ... +» | sold at 15s. Privately, 100 tons reported at 15s. | 

TAZanrog .cererscees + | Scotch, large ........ esecccecnccee ove eee : | 

American, = ernie, Se er — ° per —— quality at 14s 6d to 14s 9d. 
-_ BPTING  cevcecvecsevese ! OTCIQN ceosecsecsevececsevseecsses é ne cai ( ages 3 : . ct 

Bansar—-Engien, malting, new 4 61 Rens Seat . aii a ee : ge Se er _ privately at 17s 3d. 

Scotch, malting ........ * one merican, white per eco ah : ~s . £28. | 

— ’ grinding... “80 one — ‘yellow a mixee 23/6 28/9 Cargoes.—One of 6,890 bags Pernambuco at 20s for the United |, 
Danish, malting ....000046 ° = = one. Odessa, and Ibraila, m Kingdom. 
Frencb do Pee eC eee eee eeeeee ye ow SOSH e eee erate rere . eee fe al . . . site 4 

Foreign, distllinz...pr 432 Ib ... we | Trieste, AnCOMA, KC. ssssserseeee os Fag a oe ana ig = upon rather e wer terme, at 
— stout grinding........ 30 «- | FLrour—Nominal top __ price, which a good deman 8 prevailed, © same may be reported of 

Denes es &eupr 400lb 29/6 .. eee delivered oe - Clyde crushed. French loaves are firmer. Say’s last sold at 28s 6d per 
tiam, KC. cececcseceeeseceeees + se AKCT  reercosseeeeens per ea a . as 

Beane —Bnglish cessenemabersemeneg ee pacts nigger pare -— oe other fine qualities in proportion. An advance now 
Dutch, Hanover, an seconds, delivered to the 7 y 

French sessessesserssPOF 480 1D 1. ase item Beet Sugar.—Austrian, to arrive, 21s for 88 per cent. 

PAingllahegrey.dun,andmaple, | French smcmerreeccreee 44 &) | ® Stall parcel of Barbadoes sold at 14s per owt. 
NOW ceccccccccccccccccccececiocscoces cee eee American and Canadian, fancy Rum.—Sales continue of moderate extent, including Demerara at 

English, blue, new ..... eocecees oo eee eco Drand .....e.0008 - «per 196 1b 30 St ls 7d, and yesterday 300 puncheons sold at the reduced price of is 6d 

Fescign, eolina aan new ... 39 wes on ae “i “5 | per proof gallon. The stock of West India is large, of Jamaica 

RyE—English sats wn esDer QF nee ave | _ DO, heated and SOUF cccscerssree ove exceptionally so, viz, 15,015 puncheons 605 casks. 
Foreign, new ....+...per 480 1b... a». | OATMEAL— Cocoa —The market is tirm, as stocks continue smal]. On Tuesday 

Oats—Lnglish, — a 22/6 «| Scotch, Se eG we -« e | 1,680 bags Trinidad chiefly sold at rather higher rates for current |! 
== w an oon aoe a= r welt ete eeeeeee eeeceee ee eee 

Sea of Azoil, hard .....ccceees i obs Egy Ptiam ccccecccecccccecesccessccees 5+ --. | per cwt. 
os Taganrog, soft... .. . one BalOMICR cocccccecccecccccccccescccecce B/G 28/8 Tea.—A moderate extent of business has been done by private eon- ] 

Oteee + 2 ane meme: oe a Sicilian, &c..pr490 Ib 33 34 | tract. The merchants generally do not press sales, and quotations || 
pa Polish. per 4 ieee = pm ines remain much the same as last week. 8,273 packages by auction, || 

Danube, soft “ - |_ Egyptian and Sicilian .....0. we  » | “ without reserve,” went at previous quotations in most cases: good 
Gelatz Ghirks - ag ay egy oa common red leaf congou, 94d to 93d; fair to medium, 1(d to Is 14d 

Preate i Cie eeOTS 63 656 | American yellow and white. 386 280 | perl. Public sales of Indian this week were 12,600 packages. || 
American red winter .pr4801b 54 66 | Salonica and Enos .........-0+ ae os | “The tone of the market, although varying from day to day, on the || 

—- spring ...4801b 51 54 | Rre—Black Sea, &c...per480 .. «| whole has been good, with an upward tendency for ali the better 

ae ee et O ‘Swedish, cocscscsccssee POT SOG ID vse see classes; good medium grades showing gd to ld advance, and fine to | 

Danish, kiln dried ..per 424 b ... eee | Damish, new.......seeeerererseeee we ows | finest, 1d to 2d on opening rates, fine Darjeelings being well competed || 
— — UNGTICH arosecerresssvoree ove ove | ~Archangel& Petrsbrg..p.3i4lb w. ++» | for; the movement, however, in the lower grades—which are in heavy 

SEEDS. supply—has been against importers, and prices for all kinds uuder 

ee ae to Ai Fee pe elemerecencaes CorrEe.—The position of the market remains unchanged, colory 
Mustard, white (English) prbsh 12 17 am  Mlaghe ...cccccoroccsscccseseee 80 plantation Ceylon selling at extreme rates, while other + inds are inactive, | 

— —_ dDFOWR CC esenceeee 418] = TreFOIL «...0ereeeevene vevenees 30 40] and occasionally easier, Deliveries here compare unfavourably with | 
Carraway ...... stiocetsvencntsosouliotes 42 45] Italian rye grass ........cccceerees 18 22 | 

| 
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Chicago, Milwaukee, Toledo, Detroit, Cleveland, St Louis, Peoria, Duluth. 

of new for shipment at 26s 6d, and rather under that ‘ble io ton bush 
is said to have been taken. Beans have not met ! Aug.1 to Dec.29 0... 2,873,089 ... 43,485,201 ... 3°,089,516 ... 12,511.57 much demand, but on the spot uphold their value. Game time Sea nae eecee aaa a vee amen -++ 110M, 90 ; 
Saida on passage offer at 33s 9d, and Laroche at — 1874. .secn...seccoreeese 2,687,085 1... 36.980.747 19,4838.0 a 1soee Aur | 

for good to fine ordinary. 5,910 bags, foreign descriptions only partly 

Receipts at the West have been small. Indian corn has been | sold, including new Granada at 88s to 103s, low down to Sls 6d. Rio 

dull at irregular prices. The comparatively small receipts at the ' and Central American taken in. | 

ae eae en rm 



a aoe 

THE ECONOMIST. 
a | 82 
“. : l- Rice.—About 35,000 bags have sold on the spot, including Mou 

i mein at 9s 6d to 9s 7$d; Rangoon at 9s 9d, ana Bassein at 9s 63d. 

| 150 | be a é 450 tons low red at 8s 9d. The | other packages are not much dearer. 

cape deentachagen ta barred ere There have not { scarce: 45/ per ton paid. 
| above are steady prices, but the market is now quiet. 

been any farther sales made in new Burmah to arrive. Exports for the 

| past year, 731,400 tons, ; 

Saco is steady, and 1,452 bags by auction chiefly sold : small grain 

middling to fair, 17s to 178 6d; fine, 203 to 20s 6d; dull greyish 

medium, 18s 6d; bold, 203 to 20s 6d per ewt. 

Saco ‘Fiove.—1,152 bags were taken in: Singapore at 17s; Borneo, 

slight damaged, 16s 6d. Privately, 16s 6d accepted for Singapore. 

Tarioca.—3,101 bags about one-third part found buyers, and in 

some cases at easier rates: Singapore, small to good, 23d to 2id; fine, 

$d to 34d; Penang, fine, at 3d; low dingy greyish, 244 per Ib. 

| Pear Tartoca.—578 bags partly found bryers: small grain, at 22s 

to 22s Gd; bullets, 28s to 28s 6d per ewt, medium withdrawn. 

Biack Perrer.—The market is firmer. Singapore has sold for 

| arrival at 33d, and several parcels on the spot at the same price. For 

Penang, 3,,d to 34d paid. At the weekly salés 200 bags of the latter 

"were held rather above the present value. 1,798 bags Singapore went 

at 34d; some very good at 33d; and 756 bags Batavia of very low 

dusty quality at 27d to 3d; one lot good at 33d per Ib. The stock is 

still very large by contrast with former years. 

Wuire Perrer.—There has been a considerable quantity brought 

upon the market, viz. 1,706 bags Singapore, which part sold at easier 

‘rates: fair, including some “ without reserve,” 5j¢ to 6d; very good, 

64d per lb. No Penang offered. 

Orner Spicks.—2 cases 88 boxes Penang brown nutmegs partly sold 
at easier rates: 77's at 3s 11d; one lot, 48; 113’s at 2s 5c per lb. 
21 boxes ordinary Batavia mace brought Is 9d; one lot, 1s 10d. 
421 bales Zanzibar cloves sold at 1s 2d to 1s 24d, for fair, being easier 

rates. 18 cases Penang were chiefly withdrawn, one lot selling at 
ls 11d. 191 bales Zanzibar clove stems sold at 33d to 3$d per lb. 
990 cases cassia lignea about half sold at 44s for unworked, being the 
previous value; damaged in proportion. 359 bags Bengal ginger sold 

| at Sls 6d. 200 bags African out at 25s. 47 barrels Jamaica sold : low 
| dark small, 54s ; good, 93s to 96s per ewt. 838 bags pimento chiefly 

sold at 44d to 434 per Ib, being a steady market. 
SaLrreTrE.—The market is dull, and some business has been done 

| for arrival at a lower price, including 150 tons Bengal at 22s: on the 
spot, refraction 114, sold at 20s per cwt short prompt. 

| CocnrmraL.—aA large quantity of Teneriffe black by auction, Wednes- 
day, viz., 1,257 bags, part sold at 1d decline, from 2s to 2s 9d. No 
material alteration in silver: 157 bags part sold at 1s iCd to 2s ld; 
total sold, 550 bags. 54 bags Lima withdrawn, 

InpIGo.—The periodical sale has been remarkably small, and lasted 
only three days, viz., from tae 14th to 16th instant. Prices, there- 

| fore, showed but little change on those accepted by private contract. 
Of 4,590 chests brought forward about 2,500 chests sold: Bengal went 
at last sale’s rates of 4d reduction: Kurpah at 2dto 4d under; dry leaf 
Madras at 2d to 4d discount, excepting for a few parcels of desirable 
indigo, which brought October rates. The bulk of the supply was of 
indifferent quality. 

OineR Drysatrery Goops.—Some business has been done in 
Gambier at 18s 1$d ex quay. 781 packages by auction were taken in: 
cubes at 28s; blocky ditto at 27s 6d. 141 bales pressed cubes at 25s, 
2,045 bags Bengal turmeric part sold at 188 9d to 19s 9d “ without 
reserve,” being 6d to 1s lower. 1,419 bags Madras taken in at 15s to 

| 23s, according to quality. 1,199 packages cutch out: fine, 28s 6d to 
298; common, 23s 6d. 149 cases China galls were taken in at 56s— 
| that price paid privately ; and 55s for arrival. 
| SHettac.—A good deal of business has been done privately at 
1 advancing prices. Yesterday A C garnet sold at 65s, being 5s dearer 
|| than last week. 501 chests by auction were only partly disposed of : 
|| dark button, 64s; orange, out of condition, 68s. Several parcels with- 
|| drawn above the present value. 

| Merais.—Since last Friday the changes in these markets have been 
|| without importance, and business is still quiet. Transactions in 
|| imported copper are rather limited: Chili, g.o.b, 65/ 10s to 661. Bars, 
|; to arrive, 65/ 10s: Wallaroo quoted 75/ 10s to 76/7; Burra, 744. The 
'}demand for lead is slow. Spelter dull. Scotch pig iron, lower in 

the early part of the week, has since become firmer, with sales at 50s 9d 
to 50s 103d cash, and 51s one month. No change reported in English 
iron, which continues depressed. The market for tin has been inactive. 

|| Prices are about the same as last week: Straits and Australian, 64/ to 
64/ 5s. English ingots quoted 68/ to 69/ per ton. Quicksilver, 7/ 5s 
per bottle. 

(| Hempr.—The supply of Manila by auction has been larger than of late, 
-and the private contract rates barely maintained. On Wednesday 3,834 
bales nearly half sold. Fair roping showed some decline. Oiher kinds 
went at sbout previous rates. Brown and low 24/ 10s to 25/ 10s; 
rather mixed to good, 25/ 15s to 27/. A few superior at 28/ to 28/ 15s. 
328 bales Mauritius were bought in at 33/. 26 tons Russian part sold 
at 26/ per ton. 

Jvtr.—During the week a fair amount of business has been done at 
present moderate quotations. The quantity sold to arrive amounts to 

| 9,000 or 10,000 bales, at a range of prices from 14/ 5s to 16/ 10s. A few 
parcels landed have brought steady rates. Jute yarns have met rather 
more inquiry in Dundee, but manufactured goods remain unsettled. 

Linsrep —A quiet feeling has existed in this market. Calcutta sold 
at 50s ex sh p; to arrive, per Canal, 50s; vid Cape, 51s per quarter. 

Imports to this date 62,286 quarters, against 40,300 quarters last year. 
|| Omns.—Fish oils remain dull. Some sperm advertised for public 
|| sale to-day. There is not any pew feature to report in olive. Smyrna 
|} has sold «at 49/per tun. Linzeec oil quiet and again rather lower. This 
I} morning’s quotations are as follows: on the spot, 26/ 10s; to April, 

26/ 10s to 26) 15s. English brown rape steady. On the spot, 
86/ 5s to 36/7 10s; May to August, 35/ 5s, Refined, 38/ 5s to 397. In 
palm mcderate transactions are reported: fine Lagos, 40/ 10s; fine 

| 
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Lagos and Accra, 37/ 10s to 38/. The market for cocoa-nut suppo rts 
the recent advance: Ceylon, in pipes, sold at 39/; to arrive, 39/ 108; 

Cochin firm, and expected to get 

Spmits TurPENTIVE.—American, 24s 1d to 24s 3d; February to 
April, 24s 6d per cwt. : 

Perroteum Orn.—A good business has been done. Latest quotations: 
on the spot, 9d; February, $jd per gallon. 
TaLLow.—During the week the market has been steady, but latterly 

rather quiet, and there is a full supply of Australian in to-day’s public 
sales. This morning Petersburg quoted 39s 3d to 39s 6d; January. to 
March, 398 9d; March, 40s; October to December, 42s 6d per cwt. 

POSTSCRIPT. Fray Eventne. 

Su¢ar.—The public sales have been withdrawn on account of the fog. 
Business in West India only 16 casks. Privately, 350 tons Zebu Manila 
sold at 15s 9d. 1,100 tons China at 16s. A cargo of Bahia, 5,600 bags, 
at 15s 6d for United Kingdom. 

CorFrEE.—All the public sales advertised for to-day were postponed. 
RIcE quiet. 
Back PEpPeEr firm. 
Metacs.—Tin lower, viz., 63/ 15s to 64/; English ingots, 68/ to 692. 

Copper quiet. Shipments of South Americaz, first fourteen days of 
January, 2,000 tons. 

O1Ls.—530 packages Ceylon cocoa-nut by auction part sold, at 38/ 10s 
to 40/; the latter price in hogsheads. 92 packages Cochin part sold at 
45/ to 45/ 10s per ton. 30 tuns sperm out. 37 tans cod withdrawn at 
33/, Of57 tuns seal a little pale sold at 33/ 10s per tun. 
TaLLow.—Town tallow reduced 9d, viz, to 40s 6d. 1,338 casks 

Australian by auction nearly three-fourths sold at about last Friday’s 
rates. Fine mutton, 41s to 4is 3d; beef up to 39s per cwt, inferior in 
proportion. 

ADDITIONAL NOTICES. 
Tea.—The market is pretty firm. The deliveries are large, owing 

partly to a panic among the country dealers that the duty would be 
increased upon the assembling of Parliament; they will probably fall 
off again now. A fair demand exists for black leaf teas for shipment. 

GREEN Fruit.—Messrs Keeling and Hunt report that, all oranges 
have advanced in value. Lemons, owing to large supplies, have sold 
at lower rates. Barcelona and black Spanish nuts continue in request ; 
more inquiry for Brezil nuts. A good demand for Almeria grapes, if 
in fairly sound condition. Prices of St Michael pine-apples easier. 

Fiax.—The market is quiet. At public sale, 506 bales of New 
Zealand (of which 370 bales just landed) elicited only low offers, and 
were therefore bought in. ; 

Hemp.—Russian remains in the same lifeless state. At public sale 
this week, about 3,800 bales of Manila were offered; and, as holders 
were disposed to meet buyers’ views, about 1,800 bales were sold, at 
and after the auction, at 103 per ton decline on good, and 15s to 20s per 
ton on common qualities. 

SitkK.—Prices unchanged. Very few transactions; but consumption 
continues on a large scale. 

Topacco.-—The market for American growths is particularly dull, 
and the small sales that have been effected have been confined to 
small selections of the better grades for immediate use ; prices for such 
have been fully maintained ; but for the lower classes holders continue 
= sellers when opportunities offer. For export but a trifling business 
one. 
LeaTHER.—There is still no improvement in the trade for leather. 

Buyers continue to supply their immediate wants, but are not inclined 
to add totheir stock. At Leadenhall, on Tuesday, there was a moderate 
attendance cf buyers, and a fair business was done, the inquiry being 
chiefly for stout sole leather. The supplies of fresh goods are small, and 
no alteration in prices can be. quoted. 
Metas.—The business of the week has been on the smallest possible 

scale, Copper—Chili bars in smal] demand have been sold at quota- 
tions, which are those of last week. Australian sold also to a small 
extent. Iron without feature. Tin very slow of sale and fully 10s a 
ton lower on the week. Other metals without change. 

METROPOLITAN CATTLE MARKET 
Monpay, January 14.-—The total imports of live stock into London 

last week amounted to 11,606 bead. In the corresponding week of 
last year we received 10,096; in 1876, 10,054; in 1875, 3,741; in 
1874, 5,499; and in 1873, 7,966. At Liverpool 128 head of cattle and 
245 sheep were landed from American and Canadian ports. 

The cattle trade has been rather better in tone, taken altogether. 
The supply of beasts was short, but the general quality good. There 
was a betier attencance of buyers, and more life was noticed in the 
trade, the tendency of prices being against the buyer. The best Scots 
and crosses made 6s 2d to 6s 6d per 8 Ibs, second qualities also more 
steadier. From Norfolk, Suffolk, Essex, and Cambridgeshire we 
received about 1,500; from Lincclnshire, Leicestershire, and North- 
amptonshire about 500; from other parts of England, about 250; from 
Scotland, 200 ; and from Ireland, about 300 head. On the foreign side 
of the market there were but few beasts, and those principally Danish. 
The trade was steadier at full prices. A rather liberal supply of sheep 
was in the pens. The trade was quieter, and some difficulty was experienced in obtaining late prices. The best Downs and half-breds 
only occasionally made 7s 4d, 7s 2d per 8lb being the general top quotation. Calves were quiet, but steady. At Deptt 
200 beasts and 4,000 heen, ; ee eee 

° SUPPLIES ON SALE. 
Jan. 17,1876. Jan. 15,1877. Jan. 14, 1878, 

3 030 SUD | sdetinminivics peneenasenchedencakes BO. csi 
Sheep onesénoseceseemiatnshensecmmminas 20,340 es asi 21. ran , 
SUED siiencnibiadhiaeidiuaien miei Dat :tntimeigh ‘250 ne “<< 
Pigs seeresresecece eee eee eee eeeeenes eee gee 3 20 ibe nk i 30 

Ae 

Bae aN 



——————_— 
eee LT cnn 

Jan. 19, 1878.] 

| 

METROPOLITAN MEAT MARKET. 
January 14.—Under the influence of milder weather the trade this | of Imports, Exports, and Home Consumption of the follow.ng articles in the | 

morning was slower, and prices were not so well supported. The 
supply of meat was moderate. 

Per 8lbs ” the carcass, 
ed 8 s dtos d 

Inferior beef.........see0s00008. 2 8 to 3 0] Inferior mutton ... wd 4 40 
Middling ditto ... a 4 0O| Middling ditto .. 40 48 
Prime large ditto «4 8 5 2| Prime ditto... 56 4 60 
Prime small ditto - 410 5 4] Large pork .., 34.638 
WARE sesnecsccocsccesocess - 6 4 G Of BRE GMO cenccvsccccrccessenee & O 44 

JanuaRY 17.—There was a moderate supply on offer. The trade 
was heavy at the annexed rates :— 

s d sd sd sd 
eon ° eooce 5 OOS 4] Veal........ hiasablinneceessain’ oe 5 6to5 & 
Mutton....... soccccsesecececes ee 5 O RR ec-coscce 3S 8 44 

POTATO MARKETS. 
BorouGuH AND SpiTaLFIELDs, January 14.—The arrivals of potatoes 

‘continues on a moderate scale, and the trade is reported steady, at 
about late rates. : 

Per ton. Per ton. 
8 8 8 8 

Kent Regents............. piainhaals ED I NO Casi ck sccacvoctsecnsbecoseess 180 to 200 
ID casecivtercciteantecsune 150 170 | Vict: rias . - 180 190 

BROOME cei .c, cevececiacssimiiieiaaten &5 110 | Kidneys .... cooce 120 155 
—_ 7 “ 

The Gasette. “3 
Tuespay, January 15. 

BANKRUP'TS. 
John Land Fysh, 39 Beresford road, Highbury New Park, Islington, 

commer. ial traveller. 
James Cocks, 51 Netherwood road West, Kensington Park, and Henry 

Banerrichter, 3 Great Tichfield street, Middlesex, tailors, at 44 Mad- 
dox street. 

Hamilton Beckett, 36 Rochester roac, Kentish town, of no occupation. 
Newton Wilson, 144 High Holborn, Newton street, High Holborn afore- 

said, 141 Cheapside, London, 57 Newington causeway, the Crystal 
Palace, the Alexandra Palace, 73 New street, Birmingham, St 
George’s foundry, Birmingham, 79 Newgate street, Bishop Auckland, 
Northgate, Darlington, Wilson street, Middlesborough, 3 Neville 
street, Newcastle-on-Tyne, 38 and 40 Victoria street, Bristol, 166 
Union street, Plymouth, 52 Grafton street, Dublin, 17 Lombard street, 
Belfast, Down, 16 the Arcade, Edinburgh, 16 Renfield street, 
Glasgow, sewing machine manufacturer, trading as Newton Wilson 
and Company. 

Joseph Willcox, 3 Rush Hill terrace, Lavender hill, Wandsworth road, 
Clapham, dairyman. 

Joseph Ashby Stephens, Nizells farm, Hildenborough, Tunbridge, 
farmer. 

; George Wickham, 20 Old Town street, Plymouth, grocer, and 188 
Union street, Plymouth, trading as the West of England Tea Company. 

Robert John Pickett, late of the Woolpack Inn, Ellbroad street, Bristol, 
licensed victualler. 

Charles Blackmore, Gorse laue, Swansea, Glamorgan, baker. 
Thomas Williams and Julius Whitehead, 23 Oxford street, Chorlton- 

upon-Medlock, Manchester, wholesale grocers and tea dealers. 

SCOTCH SEQUESTRATIONS. 
John Donald, deceased, Bogharvey, Carnousie, Banff, farmer. 
David Binnie, Bell’s Mills, Edinburgh, and residing at 16 Caledonian 

road, joiner and builder. 
Donald R. Macgregor and Company, Leith, merchants and shipping 

a_ ents. 
James McElfrisb, Stirling, residing at 17 Abereromby place, soapmaker. 
James Knight, Arbroath, boot and shoe maker. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

George Knox, Langbourn chambers, Fenchurch street, merchant 
Alfred Thomas Honeywill, Spurstowe Works, Spurstowe road, Hackney, 

and 11 Navarino road, Dalston, builder and contractor. 
Charles Devereux Robinson, 176 Gresham House, merchant. 
Edward Williams and William Singer Sugden, 88 Queen street, Exeter, 

photographers, 
Dymoke Martir, Evington lane, Leicester, trailing with Lister Martin, 

under the style or firm of D. Martin and Co, ale and porter 
merchant. 

William Connor, 59 Mosiey street, Manchester, carrying on business 
there, and at Wrexhom, Denbigh, banker, bill broker, and money 
scrivener, under the style of the Northern Bank. 

William Henry Bell, South Shields, Durham, solicitor, scrivener,| ~~ | serons serons serons serous serons 0 rn a 

receiving other men’s monies or estates into his trust or custedy, | COCHIN’L..| 1333, 571 eet lt et | at | 

buyer and seller of land, and insurance agent. LAC DYE... — | — a 6. 9a a9) 14i08 |} 11674 | 

Thomas Boosey, 9 Hart street, Bloomsbury, :arrying on business under “| tons | tons tone tons tons | tons tons | tons | 
the style or firm of E.S and H. Boosey, cuctioneer. LOGWOOD. 61 | 169 awe i ae % : oe J —~ 

Samuel Cunningham, 3 Little Guildford street, Russell square, looking- | FUSTIC...... 64 ee Ee eS 
glass — ae INDIGO. 

Richard Fenning Coles, 37 Porchester square, Bayswater. ees | Gaaee | | 

Warner Wright, of Norwi-hb, salietieak oud le of the Vaudeville | pas India | 0 — — en ee 1476 | 12a7l0| 1645 
Theatre, Norwich, also carrying on the trade of a wine, spirit, and serons | serons | serons serons | seroms f= omens omens 

beer retailer, under style of the Guildhall Stores Company. Spanish...) 553 | 539)  - woe | 1S 22) 22h |e | 

SCOTCH SEQUESTRATIONS. __ SALTPETRE. . : | 

William Veitch Meighan, Garngad road, Glasgow, flesher. Nitrate of, tons | tons tons tons = tons,» to» tne ims | 

Thomas Morton Lee, 31 St Vincent place, Glasgow, share broker. Potass...... 333 | i a on vs - a ot ee 

Gordon and Frederick, sometime in Braehea street, Glasgow, builders. Wiseate ode} _ 388 | __58 O— EE Denese caaeconep 

George Stewart Anderson and Company, West George street, Glasgow, COTTON. ee ae 

merchants. bales | bales bales bales | bales tates bales bales 

William Henderson, Garscube road, Springburn road, and High street, | E. India, &e. 943 9674 iia 3395 cont 12075 39087 | 

| Glasgow, tea merchant and grocer. a nest 117009 | 253587 | 9958} 3933 | 109390 | 1¢9480_ | 385350 | 70650 | 
| William S:ee!, Wishaw, baker. ee — -—— --—— —-—— 

Macmillan and Company, Glasgow, commission merchants. Totai ..., 117952 263261 | 9953 | 8933 | 112735 176051 | 398025 , 710837 | 

— SOEs eeeeoooaoooooooooomu™**=» 

THE ECONOMIST. 83 | 
STATEMENT | 

2 weeks ending Jan 12, 1878, showing the Stock on Jan 12, compared with the | 
corresponding period of 1877. i 

FOR THE PORT OF LONDON. | 
*,* Of these articles duty free the deliveries for Exportation are included ander | 

the head Home Consumption. i 
EAST AND WEST INDIA PRODUCE, &o. | 

SUGAR, 

| Iwportep. DELIVERED. Srocx. 

| 1878 1877 1878 | 1877 2878 i877 } 

} tons tons tons tons tons tons | 
West India ..........s000+0 2453 2611 3499 2845 756 13431 || 

ee apenseonencese sae 437 | 326 218 101 5133 653 | 
RFPS ceccocesccecesevcccee om. 83) oan GO 4 
UA ens ccigwssansaith 63 | 294 50 \f «388 sig f 1548 || 
a eee 132 392 170 St 1773 
MEU, cclan ctnccomelctnn 207 227 496 1659 15369 12413 | 
a neal “ dettediaanes 651 213 126 319 3765 | 2878 | 
an. A, Java, XC.......... ' 571 |) = 362 ) ‘ 17760 ) c i ; 

WINN scocamtensicziacicetie | gpa lf 1053) yoga if 1219 hazy ip 12868 |! 
SRI SIEN a 90 | 3 4 7it 215 | 

i pusregeecevneied 405 5 | 2138 18 2050 718 | 
UE NO ss ccianiattis cantcie 132 wi 167 4 3472 420 | 

names ecerececcsecsees| BBD 2526; 5310; 2310, 1647 5929 | | 
ae eee - j | 

TOBA)... corsecsrsecessiee 13238 | 9621 | «11976 | = 899387505 | 2341 | 

MOLASSES 1 

ImPoRTED. Home Consvcmep. | Srocg. | 
| eee ee 

| tons | tons tons | tons tons tons | 
Went Gee ecisnieeesiesee wet 3 71 | 127 816 2026 } 
Dorelign ..5.c5.cisccetmcesee | a oes 13 191 245 629 | 

— re ——_ i 

Total ssscsscesseeeseeee| 3 83 318 1165 aes | 

ORGAUD cts Et e Sie) dl 
i 

RUM 
—a - — —— —_—_——— } | 

| \|ExporteD & Dr- i| 
IMPORTED. LIVERED TO Vat. Hom Consvmp. Srocs. 

1878 | 1877 1878 | 1877 1878 1877 L378 | 1877 

ee ; } Fa iar i a 

| gals | gals gals | gals gals gals rale gals 
West India... 57105 | 91125 | 24120 | 40690 661650 56295 234"045 2096775 
East India...) 1170 1915, 12600 | 7830 3330 lv O > 585825 | 431460 
Foreign ...... | 6805 | 65475 $990 | 11475 | 540 315 411310 | 635905 

| EXPORTED. i 
Vatted......... { 48530 73485 o735C | 44115 20259 | 200256 , 412740 | 467010 | 

Total ...... 110610 + 231000 84060 | 113130 90270 | 78435 3755720 '3531150 
ie : = 

cocoa, 

ImporteD. | ExprorteD. Home Consump. Stocx 
Co _ - } 

cwts | cwts ewts cwts cwts ewts wts ewts | 
B. Plantation| 2847 1694 376 | 403 | 2952 3193 | 21779 | 22063 | 
Foreign ...... 676 | 300 815 | 604 | 831 1145 6629 | 13350 | 

1994 | 119: | 1007 | 3783 | 4318 | 25408 | 35486 | Total ...| 3523 | | 

COFFEE. i! 

| tons | tons | ‘tons [ tons | tons tons tons tons 

West India... 291 | 79 64 33 | 43 31 1080 601 
Ceylon +...) 1498 927 239 225 | 457 308 6160 2495 | 
East India... 27 81 42 | 95 | 127 112 1253 123¢ 
Mocha......... 52 36 23 | 21 0 | 28 565 331 
Brazil .....+... 68 355 136 } 136 | 36 58 $063 1833 
Other Forgn.. 3 61 47 | 30 119 72} 1502 560 

ee | | -- ooo | 

Total ...| 1937) 1539} 01) 540| 827/ 609] 11325] 7050 | 
Sie 

RICE w.ccoones] 3459 | 3084] one eee —) _ ee 

PEPPER. 
qe 2 | 

tons tons | tons tons tons tons tons tons | 

White ......... | 319 ee de ton 49 35 1283 730 | 

Black .......« 755 6} .. | .. | 186; 19| 5671 | 4678) 

pkgs | pkgs | pkg pkgs | pkgs | :>gs | pkegs | pkgs | 
NUTMEGS... 123 12S | te nee wo 4) 1190 970 

CAS. LIG... 148 800 | 298 983 | 29353 | 35738 

CINNAMON. 76 1052 } 234} 332 7973; 10116 

| bags ba, bags bags bags bags bigs bags 

PIMENTO...| 311} 3138) . | 745) 2833} 16815 |* s3280 

RAW MATERIALS, DYESTUFFS, &c. | 

serons séeruns 

| 
| 

| 

| 
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WEFKLY PRICE CURRENT. 

°° The 

firm in cach department. 

LONDON, 

Pot, Car racin Ist sort. pewt 23 6 
Pear! do GO see coves 31 0 

Brimstone— 
Rouzh .........00+rsee0s per ton £5 10 
ROL .occcoccercccccvccesevcccseess 910 
PROUT cvccsccseccccseseccesccosen £11 10 
Cocoa —duty 1d per Ib s a 
Fairto goodTrinidad.prewt 80 0 
Greer ada ........cccecseseeeeeses 68 0 
GUavaquil .....0.ceseereceeeres 70 0 
RUTINAM ..........ecceveserssees 71 (9 

Frimpay EvENInG. 
| Ashes —‘uty free s 4 8 

24 
0 

5 
10 

13 
Ss 

§5 
76 
80 

7&8 

TIMES. 

prices in the following list are 
iF riday, assisted by an eminent 

d 
0 

oO 

15 
0 

10 
d 
0 
0 
0 
0 

Coffee—duty 14/ per ewt; dried, roasted, 
or ground, 2d per Ib. 

| Ceylon. plantation low mid..100 0 102 0 
Idling to fine........0..- 103 0122 0 

ome, _ good ordinary... 82 0 83 0 

East India, plantation ...... 96 0122 0 
Mative ......cccccccsscoccceses 83 0 91 0 

Hime Mye Pe .cccccsccvcscscces 110 9130 0 

Manila, fair Indam.........06 81 0 82 0 
Singapore, Bonthyne ...... 77 0 83 0 
Mocha, fair to good ....+.++- 98 0104 0 
Jamaica, good to fine ord... 78 0 87 0 

Low middling to fine ... 95 0120 0 
| Costa Rica, good end fine.. 94 0 103 0 
| Fair ...........cccccseseceneces 90 0 83 O 
| Central American.... 85 0 83 0 

COMFY .cvvcccccccccsconccseces 94 0101 0 
Brazil, Rio low superior... 89 0 91 0 

Good firat........ccccccccceves 7 0 81 0 

Fair to good channel...... 3 6 TF © 
Common channel .......+. 63 0 66 0 
Washed, fair to good ... 93 0 99 6 

BAntos ....00.ccrcerccccscscsceces 0 80 0 
BED, ccinscsins 0 76 0 
Common . 0 - 0 
otton—prr lb. c € 
coe West. fairtogdfair 5} 6} 

Timevelly do do 7. % 
Chemicais— 8 s 
Meld, CiTIC ...00ccce008 per Ib : a 0 0 
ETD coccccscdudtucscenineene 0 0 
PRED... cnveccnscwsiinianense : at 1 6 

| Alum, lump ......... pertonz615 7 0 
Ammonia, carbonate.per lb 0 5} 0 5} 
ST ONURLD .~.concxaonel per ton£28 0 36 0 

Bede R20 ..cccrecvccsvessseese £2015 21 0 
Arsenic, lump ...... perewt 26 0 0 0 
PPGOR  ccevcnceccessnneesee 910 12 0 

| Bleachin: powder.........++ 63 00 
=~ yrax, Fngl sh, refined ... 37 6 O O 
WORM CATER .ccccncccescosesss 9 0 0 0 

Jodine ........ .peroz 0103 6 O 
Potaxh, bichrem ate. perlb 0 4 0 9 
SOND ncn oni pacinneunnenesn 08 00 
Hvar Wi cocmanenenionane 12 0 12 6 
Prussiate.....cosccc-secccess 0 10} 0 113 
Sulphate ......... perton£ll 0 O 0 

Soda, as.......... per decree 0 18 0 0 
BRicarbonare ...... perewt 9 9 C6 O 
Crystals, ex ship.per ton £3 10 0 0 

Suger lead, white...percwt 37 0 OO 0 
RENT cntpccinaniatbunnineeels 2666é¢«¢€ O 

Sulp ate Q iInine— 

Ene lish. in bottle.peroz 10 0 O 0 

French eo 1 0 090 
Sulphate, copper...percwt 20 0 O 0 
OO eee 18 0 060 

Vermillion, English..perlb 3 0 O 0 

Cochineal — 
Teneriffe silvers ...... rprib 110 2 1 

i UNI - iinsumieinpotetantenenenaitls 2 0 29 

Drugs - 
Aloes, East India...perewt 70 0190 0 

|} Anniseed, China, Star ...... 87 6102 6 
| Ba sam, Pern ......... perib 4 6 410 

CDOS snacesnsebuinamsanieses a» ££ 
Camphor, ( bina ...perewt 80 0 82 6 

| Cardamoms, Malabar, good 6 9 6 @ 
| Cantharides ........... perlb 2 0 56 O 
} Castor Oi], sec nds... .ce00 0 5: 0 5} 
| Ipecacuanha, good to fine... 65 0 56 9 

| Jalap. good ....... —@8 0 
Mi bas So ain..per oz 52 6 57 6 
Opian, Saber fine..per lb 36 0 17 O 

Rhubarb,ci ina fair togood Lem 2 
Senna, Tinnivelly good...... 0 4 010 

(ther E.1. low to goo 0 14 0 8 
Dye Stuffs, &c.— 
Galis, China ........percwt 55 0 545 6 
Safflower, Benal ....cc.ccses 40 0110 0 

| Tur@eric, Bengal .......cocce i9 6 20 6 

| Gambier, DOCK ..cccccccccsees i8 3 18 43 
Cutch, ¢ he LO FIME .ceccceee 25 0 29 0 
Lac dyc— 

Good fine marks .. snag 0 5 O11 
Low ond eithve « anus a? 1k 0.4 

Dyewoods— S« 8s 
eee perton 10 0 30 0 

ED saictennennnenatinaunteeinantis 20 0 3% O 

Pastic, Jamaica............. 66 6 & 
Richio nenawnuddqgnenanednneds None. 

Logwoed, Campeachiy ...... 815 ll 0 
eee 610 6/12/6 

RDO: 5. cnnnbntiieemnsatien 6 6 6 O 
moa DRIER  ssccceemmneses 615 6 6 

SUID . Lencoibenienubitccenpmaeain 610 12 0 
Fruit—Currants,duty 7s s dios ad 
—- seemeieaia verewt 30 0 45 0 

BURNOUT ncoccresecantnatans 340 8 O 
-Asiand ; ~ 9 0 SB O 
INOUE ‘sinks tivethincsandlacteenaiemenie 32 0 i2 0 

NINE. -scccccnmmteioeaniill 15 © 30 0 
“ies, dut ¥ 7s per cwt 

Turkey --prewt, duty pd 22 0 60 0 
Raisins, du ity 7s percwt 

MONET: snintisnincniceaide a ae ae 
SUINIOU - ieanncnosnsinienenniall 30 0 85 O 
CN 37 0160 0 
Sm) ha, edanudChesme 0 QO 0 0 

: 
L 

————— 
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Fruit (con.)—Raisins— $3 : es : 
Sultana .......00++ 568 0 

Oranges—S. Michael pese. 8 9 23 0 
VERNA... .occccecre onosoces 13 0 17 0 
Lisbon & St Ubes, } chst. 11 0 12 0 
Palermo .....++0 perbox 6 6 7 0 

Lemons— Palermo ....-+-+« 10 0 14 O 
Messina . F cadincntidbinatia 2 0 a : 

Plax—iut: ‘free 8 
Archangel.. J per ton 50 0 61 10 

Riga, F P48 D.. oo 00 
St Petersburg 12 head ... 33 0 44 0 

as 9-head ... 27 . . : 
Egyptian, Govmt. dres ed 0 
_ Native ditto ... 26 0 34 0 

Gutta Percha—perlb s d 8 @ 
EGER cecievevesccsscocssesne 20 30 
Rebviled...........0.0es-eecceeee - 5 : - 
Hemp—duty free 8 
st Pircore.. clean. -~ ton 31 0 32 0 
ee ccncimiminienns 0.2 ee 
Half-clean .ecceceoesess+esee 00 00 

Riga, Rhine .ccccccce..scse00e 36 0 87 O 
Manila ..... iiststanieten omega | Oana 
East Indian Sunn ......... 15 0 21 0 

EEE inn ae 2. ae 
Col Yarn ....cccccccccccscccee 17 0 4 0 

PUES nccvtniinemaninenenensets 15 0 27 0 
Hides—0x & Cowprib s ds d 

B. A.and M. Vid. dry... 0 7 010 
Do & R. Grande, salted 0 53 O 8% 

ee o 7. as 
Drevsalted ....000.0.+ ws 0 44:0 73 

Drvsalted Mauritius ...... 0 44 0 @§ 
Rio, dry Rio Grande ...... 0 7% 010 
West Coast hides ......... 0 5 0 8 
Cape, salted ... .c...0»..... 0 3 0 7 
Australian ......... Schein ee 
BT UE chsisnctencetncn aoe 0 44 0 653 
at TG AR...nce000e-erncerseeee 0211 
S. America Horse, prhde 4 0 10 0 
Indigo—iuty free 
Bengal good to fine....... o S22. 99 

Do ordinary 1o middig. 3 4 6 9 
eee ee Ga 

GEOR ..cctercsrmmennee 1 0 6 8 
Guatemala... 36 65 9 
India Rubber —per ib 
SORES DE ansennasesconsneenes 010 #1 6 
IID siatinaebipdiahiniibiianiitishs 1 Sm: 4 
——- Ib 
Crop hides.....30to40lbs 10 1 6 

Pes: 50 oe i 8 9 
English butts...16 24 12 2 6 

do -..28 3% 18 210 
Foreign butts ...16 3 2 bw 

do ale 6013 383 
Calf Skins ...... 28 Si et Bs 

do = 7 2.7 ees 
80 100 14 2 2 

Dressing Hides ........... » 29 iS 
eS ree ie 2. 

Horse Hides, English ... O11 1 2 
do Spanish ...perhide 7 0 22 0 

Kips, English, perlb...... O11 1 9 
do East India............ 02 21 

Metals—bBritish Copper £ s £ 8 
Cake and ingot..perton 70 0 72 0 
Best selected .........0 -72 0 73 0 
UD witeintecerbibitseckan 76 0 77 O 
Chili, bars, g. 0. b. ...... 65 10 66 0 
Australian, Wallaroo... 75 10 76 0 

do a 740 00 
426.2 4 

Yellow Metal ......... perlb 0 63 O 7% 
Iron, per ton >. oe 

Bars, &c., British......... 6 0 610 

Se WEE Suctenatsdecenias - v 8 230 
a 715 810 

SO sit ncatdanpiancince dae ae ae 
ee 615 6 0 

Rails encibcetagacns: aR ae See ae 
OER. oubensmnese Gh OC tao 
Scotch pig, cash ......... 50/9 0 0 

Lead—Enziish pig,prton£19 0 0 0 
Spanish pig ......... ... 1815 19 0 

Quicksilver ...... per bottle 75 090 
Steel, Swedishinkegs.p.tn 15 0 0 0 
Spelter,common Silesian i9 0 0 0 
Tin, English blocks, p-ton 69 0 O 0 

Bars in barrels............709 0 0 @ 
TINIE : sesticinahittc cncale 72 0 0 0 

a Ee 
Straits 64 0 6410 

TOR ivcinicnctcinantece 64 0 0 0 
Tin Plates, per box Y << 2 

oo ® @ : Seas 22 0 83 0 
NN Oh  Selentieviniiaedineedcnen 18 0 20 0 

Molasses—er ewt. 
British West India.........12 6 14 0 
Oils—Fish— £s£s8 
a pertun 76 0 77 O 
Southern, pale .......... 35 0 35 10 
Beal, pale ........ccccccoses 340 00 
il Sint taetceiienaisaaniheiecaiesdl 33 0 060 

eae 2510 00 
Olive, Galipoli ............... 00 00 
SIND wenaiinissenenistpibsilbiaseaans 00 00 

EEE 00 00 
EUNUIID wstnliasintebieotametdsacn 4910 60 0 
Ee 48 0 4810 

Seed, Linseed ...... per ton 26 10 26 16 
Rape, refined English... 38 6 0 0 

Do Foreign ..........0. 00 00 
I 36 6 0 0 
I IID: ccuchpicsnleaniains 00 00 
Cocoa-nut, Ceylon ......... 3815 39 0 
Palm (Lagos) ......... wee 4 0 4010 
Lard, English .......ccc.... 4810 50 0 
Petroleum ......... pergal 0 93} 0 0 
Vil Cakes, Lnsd,Eng.p.ton 1010 21 0 

eee 9 56 1015 
Oi lSeeds— Sa “s--< 

Linseed, Black Seap.qr. 0 0 © 0 
SEIT. sietibintemsnses 544 0 0 @ 

eee 50 0 006 
Rapeseed, Ferozepore... 56 0 0 0 

Calcutta, R.A.T..3°5 57 6 0 0 

SS nomena 
ce er 

EE, oe ar 
a 

—_—-—— 

Plumbago— sds da 
Ceylon, — sseee . perewt 13 0 16 6 
Provisions— 
Butter—Irish ......per ewt 0 0 0 0 

Friesland fresh, finest. .. 126 0 130 0 
Jersey vovresere-coseesseseoees 180 C124 0 

Bacon, oe Waterfd. 76 0 0 0 
LAlmnerick.cocccecesss++0-00... 68 0 FO O 

RE OEE 66 c 68 0 
REE, concensessssersceres en 1: G8: 9 

Hams, York wee...109 0110 O 
BEBE ccnces snccsetnereese imme @4ne = 

Lard — Waterford and 
Limerick bladder ......... 60 0 61 6 
Cork and Be'fatdo .. 0 0 00 
Ferkin and keg. Irish... 50 0 652 0 
American & Canadian 0 0 O 0 

Pork—Amer., & Can.,pr.bl 50 0 85 0 
Beef—Amer. & Can. pr. tc.110 0125 0 
Cheese—Edam new ... .... 61 0 63 O 

GOWER. ccovcsseesecenoesscons - 56 0 60 0 
TPURTOLS ccverscccpnersosneces #4 0 $0 0 

Rice—Soft grain. ‘per ewt 9 6 10 0 
Bengal, table ....... puineceane’ 10 0 13:0 
Do yellow ...-cccccscoses. 9 9 11 O 
IO ccncrcccnsesescesssne oe 6 eH © 

TIE: dnnvctamncnrnsenserizcsess 20. ae © ae © 
Rosin—<Awmerican,com... 5 6 6 9 

as suthdnibeeetubhnbatn 7 0 10 6 
Sago — 
PORT! .cccccceee ereccees percwt 16 6 20 6 
Sago flour ........ ecvesesseces -16 6 17 0 
Shellac—per cwt 
Orange, good to fine ......... 73 0 91 0 

Livery and native......... 68 0 72 6 
Garnet A C .cc--.000.:0000..008 68 0 GH © 
Button, sorts good to fine. 75 0 95 O 
Low to medium 0 70 0 

Sticklac, Siam ....... 0 60 0 
Silk— 
Bengal—Surdah ......perlb 18 0 20 0 
Cossimbuzar ...........0.4+ 14019 0 
SORREBR,  cncornsccenessseneces 1440 19 0 
Jungypore & een : 9 18 0 
BERETA cesccesenses: » 9 0 

eae 3 0 38 0 
rae. No. yan an O82 &®@ 
ae rcoseanuaae 0c 00 

BI, Dicentinnsexosennnens ccvecoce 18 0 21 O 
No. 4 and 5, &c........ owe 16 6 18 6 
i. ees ll 0 20 0 
Long-reeled........0+ p<emie 9 0 18 6 
Canton ..... Sinisneieebaweuaiede 13 0 17 6 
BOOTING sos sccvsnrbcestenees 17 0 19 6 

Japan —Low to fine .........12 0 22 6 
Patent Bratis..........+000000 - 27 0 33 0 
OE ccsndcvsssereveesienivens 9 0 11 O 
Italian—Raw, white Novi. 00 00 

Fossombrone .......00-0000 00 00 
Other hinGs......rccccssece 00 00 
eae ove 98 0 33 0 
TRUE ice csmncee Be 8 8s eS 

IE TOD sncotnininsariexescstons <4 0 29 0 
Spices—Pepper— 

Black, Eastern...... perlb 0 3% 03% 
Alleppy and Maiabar ... 0 32 0O 5% 
IE Recasahn coatieep ais - 0 5E 06} 

Pimento—Mid. ani good... 0 4 0 43 
Cinnamon, Ist Ceylon..... 2 2 383 6 

Do DOE MO cetsns 20 29 
Do 3riand4th .. 16 2 8 

Onoalia TAROR.....00000<00008.5. 43 6 44 0 
Cloves—Zanzibar ............ 12 1833 

Penang.. sroseeteecrsecee 1 8 2 O 
Ginger —pel r owt. 

Cochin, seraped .. 0115 0 
Do rough 8 0 6 0 

Bengal ....00. niseeenaniabemsen 21 6 22 0 
African......... oo 24 0 25 G 
Jamaica, low and ‘ord.. -53 0 6 O 

Do mid t» fine...... 65 0 200 0 
ee -prib 18 3 8 

Nutmegs, brown coccerssrrccee 2 QO 4 O 
Spirits—Kum, duty 10s 2d per gal. 

Jamaica, per g 1. bond, 
BD 80 BIG, FF. ccscccececes 22. 6S 
Fine marks............. 4686 68 © 

Demerara,gd.tofine.proof 1 7 1:10 
Leeward Island......— 16 1 8 
E.1.& Mauritius... — 12 41 4 
IEEE -sinchecnie coon — 1618 

Brandy, duty 10s 54 per | gal, 
(1875 .... S&F 

Vintage of | 1874 ...... A 2s 
Ist brand 4 1872 ...... 10 0 10 1 
inhbds | 1870 ...... 10 4 10 6 

(1869 ...... 10 8 1010 
Corn spirits, pf, duty paid 1111 12 0 
Spirits, t.o.b. Exportation 110 2 0 
Mait spir‘ts, duty paid ...12 6 14 6 
German spirits vsreeereeseeree 2 4 1 § 
Sugar—per cwt. 
British W. India, refining.. 18 0 21 0 
SALOON wccstnciecadteianen 25 0 3L O 

Foreign Muscov., grocery 21 6 25 0O 
Refining ........ -19 0 210 

Mauritius, grny. & erystald, 23 0 29 O 
Syrups, low to goo d yellow 20 0 23 0 
Low to fine brown..... ...16 0 19 6 

Bengal, low to fine yellow 18 6 23 0 
Low to good brown ...... 14619 0 

| Penang, low to fine alien 20 6 2 O 
Low to fine brown.. -15 0 20 0 

Madras, Native .. -16 0 18 0 
Jaggery see.ssesesseceseceree 13 9 15 O 

Manila, clayed «00... 17 3 18 6 
Unclayed............ iibsaihal 6 0 15 6 

Siam&China,lowtogdwhite 24 0 27 0 
Low to fine yellow ...... 20 0 23 6 
Low to fine brown.........15 0 19 0 

Java, low to good white - 25 0 28 0 
Low to fine yellow &grev 18 0 24 6 

Cuba, clayed, Nos.12814 23 6 25 0 
—_ 10a11 21 0 22 6 

Brazil, DroWN ....c0..cceececees 00 080 
ie anadhsemetencienn ~- 0 C 00 
Grey and white . vibes None. 

Egyptian, good to fine « crys, 27 0 290 
Low to fine brown ......15; 20 0 
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Sugar (continued) s 
| Rerinep—For consumption 

UMNOED kcovi~nccsecstshanabedde 
en ae eee 
ee es esescee AD 

NN Ricscsescn seen ostinbeee ‘a 
For export, free on board 
Turkey loaves, 6 to 101b 37 
ee 

SP OOORD sennenenintinas a eresons BO 
Dutch, refined, f.o.b. in Holland 
20 1b loaves superfine ... 28 0 
2b do No.1 ... 26 6 
Crushe !,superfine,inbris 28 6 

— No.1 27 0 
ann No. 2 2 0 

Belgian refined, f.9.b, at Antwerp 
4 ad 3 Kilo loaves ...... 30 
Crushe !, No. Lin barrels 29 
Fr ne‘ loaves, f.0.b....... 27 

Saltpetre— 
ea -per ewt 20 

English, refined ............ 26 
Nitrate of Soda ............... 15 
Shells--M.-o' P. per cwt. 

China, Manilla, gd.to finel170 
Bombay do 60 
Tortois«, E. I, do perlb 8 

Tallow. -per cwt 
St Petersburv, Ist YC... 39 
Australian mutton,fine... 41 

Do beefdo ..... enna - 38 
Tapioca—E.I. flake. perlb 0 
POE sé concn seoeeeeper Cwt 20 

Tar—Stcckholm ...pr brl 20 
BOON cccncesteccsnveses EO 

Tea—du-y 6d per lb 
Congou, c »mmon to fair... 

Mediuim to fine ........0006 
ad OO FORE cacccocusnsenes 
* Beet Bae” crceducicsceee 

Souchong. com. to finest... 
O long, ¢ mmon to finest... 
Flowery Pekoe, fair to finst 
Canton scerte i capers, com- 

MON t) finest .......cc000 
Oranze Pekoe...........0006 

Twanky, ¢»mmon to fine... 
Hyson, coumon to finest... 
Y. Hyson, common to finest 
Imperial, common to finest 
Gunpowde~, com, to finest 
Japan, unc oloured......ccs00e 
Indian teas........ erccvecesecce 
Timber — Timber and 

Hewn Wood—Dantzic 
& M rel tir...per load 50 0 110 

ain _ ees ecesececcedon FO 
Swedish fir..... vescebacceces GS 
Canada ied pine ..... eose FO 

yellow pine, large 100 
small 75 

N. — & Can. Bd. pine 0 
Quebec oal-.......000-000 seeeeeel BO 

RE ae +++-100 
REPRORR GRD scccnccensessias oes 
Indian teake 
Wainscot logs 18 ft each 75 
Deals & Savn & Prepared Wood— 
Norway, Petersbg stand £6 0 1410 

OSS @oeo @ 

i 

BHwommwoum commweone of8oShS BES OSS BSE SNES Bee SeRe - 

SCROBSCN™ SCOMWOHR FOS SC@S S29 awenw coo so@so a 

a a 

= COOH AWE a oRmooe ooo SSS O20 

eccooocoooooeo KFrOONKYFHS 

~ 

et tet 

SBRKPOaoooe Souwmawasd 

eeiag 

ecocoooeoosocoo ecoocooooooo EScEEo 

a ecsocce 8 10 17 10 
ge Seay oon 9 O DD O 
ee ee 710 15 0 

Canada Ist pine ........... 28 0 24 0 
Get  adletnbacuaboenan 1010 14 0 

Americaa spruce ......... 8 0 90 
Dantzic deck, each ...... 017 #1412 

Staves—Baltic, per mille£140 0 200 0 
Quebec, per standard do. 72 0 75 0 

Tobacco—dy 3/ plb&5% ‘2 2 
Maryland, per lb, bond 06 O09 
WRI DOUG cntcicintiscta cnn eS 

PO. MD. cnseninens ‘xen 06 Ol 
Kentucky leaf .......... - + O 43 010 

— es cae oOo 5: O11 
Negrohead ......... duty 4/6 5 2s 
Columbian If. duty 3/£5% O 64 2 2 
DROID, ' -cheiass wedtacieass es 0 60 

— cigars, bdduty 5)... 8 0 35 0 
Turpentine—per cwt 

American spirits ........ 24 0 24 6 
Wool—English—per pack of 240 Ibs 
Fleeces 8. Down il £15 0 16 0 

Half-bred hoggs ...... 14 . 15 10 
Kent fleeces ........... - 14 15 0 
S. Down ewes & wethrs 15 0 16 0 
Leicester do ..........0. 14 0 15 O 

Sorts—Clothing, picklck 17 0 18 © 
i pee oo 017 0 
SAIIUD cntsceninee sy eooce 35 0 16 O 
DIE Sccstnbinmaence + 1410 1510 

Combing—Weter mat 18 0 19 @ 
ND pnisisenistiimetien -16 0 16W 
OOMEMOM cicevecceocecs - 1410 15 0 
Hog matching ...... 1716 1810 
Prime matching......16 6 16 10 
Common ,.......00000 1410 15 0 

Colonial—per lb ea 204 
Sy sone ines Se a2. eS 
Beewek M6. atic k§ SO 
Unwashed a er | l 
Locks and pieces ...... 0 8 1 4' 

P. Philip-Fleece& lamb 1 2 2 4 
Scoured, Re scsoccsocsss 1 3 B 8 
Unwashed srcccerecsesces O@ DO 1) 
Locks and pieces ...... 0 @ 1 5 

Adelaide-Fleece & lamb 1 1 7 
Scoured, Ac, sccocooce 1 2 1) 
Unwashed Stee eeenesesees 0 6b) ’ . 

Locks and pieces ...... 0 9 L 2 
V. D. Ld-Fleece ae. a ‘ 

Scoured, &c. coccee 2 O 3 
Unwashed seereereeenre O 8} Lb 
Locks and pieces ..... - @©lO 1t 

CapeG. Hope Fleecelamb 01@ 1 4 
Scoured, K+... 1 @ 111 
Unwashed OPCs eee eereceee 0 6} 0 9 | 

Wax—bBees ...... perrewt £810 7 15 
E, lL. Rtas 

10 0. ll 0 

LS 

SO ea 

eer ee Sa 
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| Stk100 |London, Tilbury, and Sonthend./ 91 [ 83C000/ Stk|100 Do do 16100001) Stk 100 | Do A.ssescss..,,. 5% 125 650650 , 1866/123 
34971737} Stk 

2914114/ Stk 100 | Do B, 1867, redeemabie.. 6 % 121 
5 % 

100 |Manchester, Sheff., & Lincolnsh| 814 | 1661335! Stk\100| Do No.6 6 %, 1866|123 
£976902| Stk|1C0 | Do Prfd. Dott gno div? 124 3220961 8tk/100 | Do No. 7 5 %, 1966 123 2767242 Stk ... |Great North of Scotland 44%, 105 

Do Defa is pd to Prff | 404 5070007 Stk|100 | Do Consolidated Pref. 5 % ......|123 9362212, Stk 100 |Glasgow and South-Westerst % i04 
Me A ttt 117 | 6000002) Stk| 40 | Do Scrip....ce..--s 59686531) Stk'100 |Great Northern .........0004 % It 5a 

4675:53/| Stk 100 |Great sshatnaheseuneeanene 4 Sq 206 
steesenescseseessses aaa 109 
SPOPORS CHO T Or Fer eEeeEeeeneS % 115 

srereeresssersestecerssesssene® Mo 127 383766!) Stk 100 |Highland ......................48% 

Do Prfd. {Defd recvg odiv} 1137 137 | 60358332) Stk!100 |Lon., Chat.,&c., Arbitratn, 44 %| 824 
Do Defd }7'til 6% is pd to Prf ... | Stk}100 |London and North-Western 6 %|125 

Metropolitan District..........ss+ 338 2400007 Stk|100 | Do Bedford and Cambridge...|102 
Metropol‘san & St John's Wood x) ses 3000007, Stk/100 | Do Shrewsb & Welshpoo!|102 
Midland “C.nsolidated Ordary ”|127 9711072 8tk|100 panies & South-Western, % |1133 
Monmouthsirire ....cccccccseeseseess/157 | 15000002 Stk/100 do % {1234 | #610978!) Stk 100 Lancashire and Yorkshire. “4 % 105 
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Che ECconomist’s Railwap and Mining Share ‘ | THE HIGHEST OFFICIAL PRICES ARE GIVEN. g List. @ 
RAILWAYS RAILWAYS R , -" ‘" ° \. AILW AYS ORDINARY SHARES AND Stocks. PREFERENCE SHARES & Stocks, witH DrvtpEnns Con- Lr ; . —_—— | | fers eee es ____ PINGENT OW THE Provirs—Continued, o Ven — | Lrasep at Fixe Rextacs—( ontinned i 

Acthe | © 2 | 12 $ | 227000/| Stk}100 |Furness 44 % tual... lus ej: “ : 
rised z i | Name. ‘se 59000/ 10 | 10 Seeman F2, 6%till 1 Jy 37 — sia Name Leasing 2 Mas 
Issue | m | Oe |e Oe 40000; 101 10| Do do 1873, do Is7@ist| £/2 5 Companies. = ; 
a i—— | 905118"| Stk 4 Great Eastern, 44 %, 1961-2 ...108 | ——|—|———-_—___. — ; 2000007, Stk 100 Bedford and ectuempten Def...| 1122600!) Stk}1 Do 5 %, 1962 ...... 118 Stk|100 |Royston, Hitch.and She Gr N oe § 

2000001! Stk 100 | Do Preferred vence-ce---eueenee'11i_ | 12046101 Stkltoc | DoNew 5 %, 1863 -.....|1!3 | Stk|100 |Shrewsburyand Hereford % 
9422486') Stk 100 Caledonian .......seseseeseeeeeee-> |120$ | 3169007) Stk]100 | Do de 5 %, 1964 .... |112 | 6 % Rent Charge Stk L&N-W &G.W. 4 
4591402, Stk 100 Cambrian (Inland) ...........0+« «| 10 | 5410582/ Stk}100 | Do g Str l100 |v ; “ ¢ ‘ 2 | 

28773) 26 20 |Cornwall 5 | 513930/| Stk! 80! Do . ane res | Gebhees ae oT, ee &e. 230 3 seeeeee Leeeneeeemoenereres) 87 seeeee | ( a 7 ' 

14000007) 20 100 ‘East London (Consolidated) . sees) 15 | 38730007) Stk|100 (Great Northern, 43% % Pere Pf. Re 20 | al) | West - Bade Sa, Clase A ath ge 110 2 

1542000: Stk 100 | PUPNOSS.....00c0eeeseeeees seeeereesenees, 361 15000007/ Stk} 50 SPP I WL 20 | all Do Class B ay Len. NW. ‘i ee ri} ; 

47777101) Stk =e aa and South-Western .. es, 99768°I) Stlk|100 | Dodo do vse svornsnn w:(199 | 20] al) | DoCiassC............) @06 Wt j 
10364158 TEAt Eastern .rccccerscerseerecesere! 4 2050!) Stk|100 (Great North of Scotland 4 A Stk}100 |Weymout een , . —— sf 

877915/| Stk 100 Great North of Scotland ......... 73 2180301| Stk/100 | Do 44 % pref., iis | i ; Se Ee si 
7477272! 3tk 100 Great Northern ....coccsessereereees/ 117 977944| S'k|100 |Great Western—Consl.Pref. 5% | 123 Cz RBENTURE Stocks. aT 

11592757; Stk 100 | Do A) A recvesno dvd.'til {/316 Stk/100 \Highland A, TLD cimonsiabmidhngal tn : - 7 @. | 

11592761| Stk 100 | Do Bf 6% hasbeen paid B 71/43 NS I Wc eienseecenpal Autho-| ei 23 i 
4654632/| Stk 100 GreatSouthern& Westrn (Irelnd) 128 | Stk/100 Lancashire & Yorks., 44%, 196] 111 rised | si2 Name. Ss e 
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BANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1878. 

FORTY-FOURTH REPORT OF 

‘THE CITY BANK, LONDON, 
At the ORDINARY GENERAL MEETING of the 

Sbareholders, held at the City Terminus Hotel, 
Cannon street, on TORSDAY, 16th January, 1878. 

Drr TRECTORS. 
JOHN JONES, Esg., Chairman. 

Henry John Atkinson, Esq. —— liam §MacNaughtan, 
Samuel Joshua, Esq. Esq. 
Andrew Lawrie, Esq. Joaquin de Mancha, Esq. 
Robert Lloyd, Esq. William Simpson, Esq. 
bal McArthur, Esq., | James E. Vanner, Esq. 

Hxap Orrice (corner of Finch lane), Threadneedle 
Street. 

Alfred George Kennedy, Manager. 
David G. H. Pollock, Daslotent Slanager. 

BRANCHES. 
Bond street Branch, 

34 Old Bond street-—Edward G. Mullins, Manager. 
Tottenham court road Branch, 

159 and 160 Tottenham court road—Frederick B, Kirby, 
Manager. 

Ludgate hill Branch, 
61 and 63 Ludgate hiill—George W. G. Oakley, Manager. 

Paddington Branch, 
219 and 221 Edgware road—Thomas Reed, Manager. 

Knightsbridge Branch, 
7 Lowndes terrace—Richard 8, Fennings, Manager. 

Aldgaie Branch, 
Aldgate buildings (corner of Fenchurch street and 
Leadenhall street)—Alfred A, Jaques, Manager, 

Secretary—C, J. Worth. 

The “ register of shareholders" and “register of 
transfers " having been duly authenticated, the follow- 
ing report was read, viz.:— 
‘he Directors present to the shareholders the annexed 

accounts of “ Liabilities and Assets” and “ Profit and 
Loss” for the half-year to December 31, 1877, showing 
that, after providing for interest on deposit accounts, 
and for bad and doubtful debts, the gross profits, inclad- 
ing £3,315 Ss 4d brought forward from the preceding 
six months, amount to £78,353 0s 7d. 

Provision being made therefrom for current expenses 
and rebate on bills discounted not due, the Directers de- 
clare a dividend at the rate of 10 per cent. per annum, 
free cf income tax, payable on andi after the 16th inst., 
add £10,000 to the reserved fund, thereby increasing it 
to £190,000, and carry forward to the next account 
£3,758 lis 10d, 

The dividend was then declared for the half-year 
ending the 31st December last,at and after the rate of £10 
per cent. per annum on the paid-up capital, free of in- 
come tax, payable on and after the 16th inst. 

It was resolved unanimously— 
That the report now read be received and adopted. 
That our thanks ke given to the Chairman and 

Directors for their attention to the business of 
the bank during the past six months, 

That our thanks be also given to the Manager, 
Branch Managers, Secretary, and other Officers of 
the bank, for their care and zeal in discharging 
their duties. 

That the shareholders present their thanks to Mr 
Owen Lewis and Mr John Curry, the Auditors, 
for the labour they bestow upon the supervision 
of the accounts. 

(Signed) 
JOHN JONES, Chairman. 

Extracted from the Minutes, 
Cc. J. WORTH, Secretary. 

THE CITY BANK, LONDON. 

LIABILITIES any ASSETS—December 81, 1877. 
Dr. s a 

To capital paid up, viz., 107 per share 
| on 60,000 shares ..... eeavokd mip senepestiny 600,000 0 0 
To amount of reserved fund ............ 180,000 0 0 
To amount due by the 

bank - current and 
depos accounts, 
letters a credit, &c. £3,848,302 3 10 

To acceptances 
against cash in 
hand, bankers’ bills, 

=— ed sprain 
ectccscttsnwose SISA 16 8 

7,030,733 19 1 
To profit and loss, for the balance of 

that account, after providing for bad 
and doubtful debts, viz.:— 

Sarplus profit 
brought —_for- 

| ward from last 
half-year ...... £3,315 8 4 

Since added ...... 75,037 12 3 
78,353 0 7 

7,889,086 19 §& 
£ s da 

By "Rashequer bills, and East India 
IIE ccncisoreescurinesininntinaing: 307,738 4 9 

By cash in hand, at Bank of England, 
and at call.. 1,016,220 18 3 

| other securities, including bills dise 
Ma ee DO DING: ccccnspecksnsedenieooes 6,509,559 15 11 
y bank ae in Threadneedle 

sy Pm Old Bond street, Tottenham 
court road, Ludgate hill, Paddington, 
Knightsbridge. and Aldgate ; furni- 
ture, fixtures, Kc, .......006 Gmaneetince 55,570 0 9 

7,839,086 19 8 

THE ECONOMIST. 

Prorit ayD Loss Account for the Half-year ending ' “aE HE 
December 31, 1877. 

Dr. 
To current expenses, including salaries, 

rent, stationery, directors’ remunera- 
tion, proportion of building expenses, 
income tax, A&C...........000«. 

To amount earried to profit and ‘loss 
new account, being rebate on bills 
discounted not yet due soscecie 

To amount transferred to reserved 
fund, in addition to £180,000 already 
at the credit of that account............ 

To dividend account for the payment 
of a dividend at the rate of 10 per 
cent. per annum upon £600,000, 
amount of paid-up capital upon 
60,000 shares.. 

To undivided profit transferred to ‘profit 

IMPERIAL 
(Limited), 6 Lothbury 

BANK | 
| Subscribed capital, £2,250,000. Paid-apcapt tal, £675,000. | 
i Reserve fund, £95,000. 

Drrecrors. 
6 James Dickson, Esq. A. P. Petrocochine, Esq. 

man 1 1 | Robert Diggies, Esq. D. S. Sehilizzi, Esq. 
E. T. Doxat, Esq. Herman Stern, Esq. 

7,974 3 8 | Michael Hall, Esq. James Stern, Esq. 
* Andrew Lusk, Bart., | A. A. Ralli, Esq. 

10,000 @ 0) GENERAL Maxnacer—Alfred Brown. 
So.tcrrorns—Messrs Maples, Teesdale, and Co. 

Brokers—Messrs Hope, odgson, and Newbary. 
BRANCHES. 

Victoria street, Westminster. 
30,000 0 0 No. 1 Sydney place, Onslow square. 

| 

| 
| 

and less new. ere ae BALANCE SHEET presented at the THIRTY-FIRST 
— 8,758 15 10 | oRDINARY GENERAL MEETING of Sharcholders, 

78,353 0 7 held at ‘the Head Office of the Bank, on TUESDAY, 
Cr. £ s da | January 15, 1878 :— 

By balance brought down, after pro- Sir ANDREW LUSK, Bart., M.P., in the Chai 
viding for bad and doubtful debts, ~ e 7 a 
viz.:— BALANCE SHEET—December 31, 1977. 

Surplus __ profit R. £ sd 
brought <or- To capital issued, viz. :— 
ward from last 45,000 shares, 152 paid ....cc.csscreeeses 675,000 0 0 
half-year ..... . £3315 8 4 To amount due by the 

Sinceadded ...... 75,087 12 3 bank on current, 
78,353 0 7 deposit, and interest 

pp RO rere £2,307,605 4 0 
78.353 0 © acceptances ....... + 293,102 16 7 
moss : 2,600,708 0 

Reserved fund, June 30, 1877 ......c0008 180,000 0 © | TO reserve FUNG meses... cerserecrsenre 90,000 0 
Now added ......sseceess+.s000 calenets “ZT “Yo,000 © 0 | To redemption of premises fund .. 2,839 0 

To balance trom 30th 
190,000 0 0 June, 1877........0.++ £5,872 17 4 

We have examined and approved the above accounts, | T° balance of profit 
OWEN LEWIS, for half-year, after 

JOHN CURRY, ‘| Auditors. providing for bad 
sail linach titel Sienna ttiidesnsisinditpeliiahcdh ti elan ti tin Dette and doubtful debts 52,978 4 1 

ANK of NEW SOUTH WALES. 58,851 1 5 
Established in 1817. Less interest paid on 

Loxpon Orrice—64 Old Broad street. current and deposit 
i ccascemensne 14,084 3 4 

I i ccithncpiediine sinned £1,000,000 44,766 19 
Reserve fund ....00...-++ secccececes an le ee 

anaes 3,413,313 18 

Grants Letters of Credits an and Bills upon the branches Cr. £ 8 
in the Australian and New Zealand Colonies, and pur- By Consols, Iadia and Canada bonds, 
chases or forwards Bills for Collection. City bonds, and Metropolitan Board 

JOHN CURRIE, Secretary. OE We OD GEE setenenengeeewne 145,687 13 
a er ares —_—————== | By bills discounted, loans to mere 

FOURTEENTH REPORT OF — enon péer —— reves —_— . 1. 
+7 y accep ances, as per ol odensiess 293,102 

T HE ALLIAN CE BAN K By bank premises, furniture, and 
(Limited), fixtures ... 23,680 4 8 

Capital, £2,000,000. Paid-up capital, £800,000. By cash in hand, at Bank of f England, 7 
Reserve fund, £175,000. and at call.....,..000« sis 741,632 8 10 

DrrEctors. » sak wee 
MATTHEW HUTTON CHAYTOR, Esq., Chairman, $413,313 18 6 
John Elin, Esq. Sam Mendel, Esq. Dr. Prorit AyD Loss Account. £ s a 
Henry Gruning, Esq. Hugh B. Muir, Esa. To current CxpeMses ..........00-00ceeeeeees 12,212 1 0 
Thomas G, Hill, Esq. Charles John Venables,Esq | To payment of dividend at the rate 
Daniel Mackenzie, sq. Augustus Wattenbac h of 6 per cent. per annum, for the 
James McMaster, Esq. Esq. half-year ending December 31, 1877. 20,250 0 0 

Mawacer—R. 0. Yeats. yo RE RS 5,000 0 0 
Z To rebate on bills not due...............++ 3,343 0 10 

ASSISTANT-ManaGER—A, J, Fraser. To amount carried to profit and loss 
SrecreTary—Thos. J. Scott. new account ...... $ cocsnonecnsicenteppenesen 3,461 16 3 

At a GENERAL MEETING of the Shareholders, held | Gp er eS 
at the City Terminus Hotel, Cannon street, London, on 
THURSDAY, 17th January, 1878, the following Report | BY mount brought down...ssss00+..0... saree - 
was presented :— 44.768 18 1 

The Directors have to report that the net profits of >? 
the Bank for the last half-year (after making de- We have compared the balances as set forth in this 

ductions for interest on current and deposit aecounts, 
current expenses, bad and doubtful debts, and rebate 
on bills not yet due) amount to £29,347 Os 7d, 
which, added to £2,859 3s 2d, the balance brought 
forward from the previous half-year, makes a tetal of 
£32,206 3s 94 now to be disposed of. 

Out of this sum it is recommended that £24,000 
be appropriated to the payment of a dividend at the 
rate of 6 per cent. per annum, free of income tax; and 
that the balance, £8,206 38s 9d, be carried forward to the 
credit of next account. 

It will be observed that £25,000 has been written off 
the reserve fund, in accordance with the intimation 
given at the last meeting —By order of the Board, 

THOS. J. SCOTT, Secretary. 
Bartholomew lane, E.U., 11th January, 1878, 

N.B.—The Dividend will be payable on and after the 
lst February. 

The balance sheet shows the amount due on current 
and deposit accounts to be £2,031,562 15s 10d, and the 
amount under acceptance, £206, 229 7s 6d. 

The Secretary read the advertisement convening the 
Meeting. 
The a authenticated the “register of trans- 

fers” by impressing thereon the common seal of the 
Company. 

The report and accounts having been taken as read— 
It was proposed by the Chairman,.seconded, by Mr 

Elin, and resolved unanimously— 
“That the repo:t and accounts be received and 

adopted.” 
The Chairman then declared a Dividend for the Half- 

year ending 3lst December, 1877, at the rate of 6 per | 
cent. per annum, free of income tax. 

It was propo:ed by Mr Pereira,seconded by Mr Button, | 
and resolved unanimously— 

“That the thanks of this Meeting be given to 
the Chairman and Directors, and also to the 
Manager and other Officers for their careful 
attention to the business of the Bank during 
the past half-year.” 

(Signed) 
M. H. CHAYTOR, Chairman. 

Extracted from the Minutes. 
THOS. J. SCOTT, Secretary. 

——————— errr aoe 

balance sheet with the books, and find the © same correct. 

FREDERICK FEARON,) 
GEORGE BROOM, - Auditors, 

) 

It was moved by the Chairman, seconded by 
J. Dickson, Esq., and carried : 

That the Report and Baiance sheet now presented to 
the Meeting be received and adopted. 

(Extracted from the Minutes.) 
ANDREW LUSK, Chairman. 
CHARLES J. HEAI), 

6 Cae, E.C., cauaey 15, 1878. 
Secretary. 

THE IMPERIAL :- BANK 
(Limited), 6 Lothbury, E. C; 

TERMS OF BUSINESS, 
Current accounts opened, and Money received on 

deposit, in sums of £10 and upwards, subject to seven | 
days’ notice of withdrawal, upon whica iuterest will 

be allowed at the current rates of the day. Deposits 
received for fixed periods, according to ai oe 

Investments and sales of all descriptions of British 
and Foreign Securities, &c., effected. 

Circular notes and letters of credit issue 
of the world, 

The agency of country and foreizn bank 

1 to all parts 

s undertaken. | 

Every other description of banking Dusiisess trans- 
acted. ALFRED ROW N, Manager, 

London, January 15, 1878. 

|THE COLONIAL BAN K OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1574 
| Capital, £2,000,000 ; Subseribed Capital, £52) 250; Paid- 

up, £328,500: Reserve Fund, £12,006 
Number of 2,257. Proprietors, 

Lorpos Orrice—No. 13 Moorgate street, B.C, 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealanii. Bilis nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

of interest, which may be learned on application. 

1 
i 
i 

DEPOSITS received for fixed periods at liberal rates i 
i 

DAVID MACKIE. Manager. ‘ 
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meme wees iO eee 
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ANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 

towns in South Australia. Bills negotiated and col- 

lected. Money received on deposit at agreed rates 

Apply at the Offices, 54 Old Broad street, E.C. 
WILLIAM PORDY, General Manager. 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFICE. 

10 Clement's lane, Lombard street, London, B.C. 
Subscribed capital, £2,400,000. Paid-up capita!,£2600,000. 

Reserve fund, £170,000. 
This Bank grants Drafts on the principal towns in 

the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and the Transvaal, and transacts every descrip- 
tion of Banking business connected with South Africa, 
on the most favourable terms. 

Interest allowed on deposits for one year and longer 
periods, the rates for which may be ascertaine? on appli- 
cation. R. STEWART, Chief ~~ 

\ 

HE AGRA BANK (LIMITED). 
EstTaBiisHED IN 1833.—Caprtat, £1,000,000. 

Heap Orzice—Nicholas lane. Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 

Cverext Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 

Derosrts received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brixs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND PurcHasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other’ description of banking business and 
money agency, British and Indian, transacted. 
| _ J. THOMSON, Chairman, 
} 

| 
a 

] ONG KONG “AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 

Court or Dirngcrors ayp Heap Orricg in Hone Kona. 

Loyponx CoMMITTER. 
Albert Deacon, Esq., of Messrs E, and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 

BankgRs—London and County Bank. 

Hong Kong. Havkow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and nezotiate o1 
collect Bilis at any of the Branches or Agencies ; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, 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, Jepan, and India. 

They also undertake the Agency of constituents con- 
nected with he East,and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payable in ‘London on receipt of the 
advice of meeting in Hong Kong, held in February and 
Augost. 

BRANCHES aND AGENCIES. 

T 

THE 3 NATIONAL BANK OF 
AUSTRALASIA 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 

Capital, £1,000,000. a £750,000, 
Reserve fund, £250,000 

NE LETTERS of CREDIT an and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 
Ly Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 

Barry's Reef, Blackwood, Bridgewater, Buningong. 
Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 

| Learmonth, Macarthur, Maffra, Northcote; Penshurst, 
| Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In Sourn AvsTRaia.— Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Ka — Kooringa, Laura, 
Mintaro, Moonta, Mount rker, Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Traro, Wallaroo, Willunga, Wilmington, Yorke 
Town, MacDonnell Bay. 

In Westuun AvSTRALIA.—Perth, Freemantle, Al 
Geraldton. = ny 

Approved Bills negotiated, or sent for collection, and 
all banking business with the Australian Colonies 

THE ECONOMIST. 

HE CLYDESDALE BANKING 
Incorporated ae ‘Act sof Parliament. 

Established 1838. 
Heap Orrice—Glasgow,. 

Capital Paid-up, £1,000,0 0. Reserve Surplus Fund, 
00", 

Lonpow OrFice—32 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

Deposits from £10 and upwards at Interest received. 
Customers’ securitics taken charge of, Bills, Cheques, 

Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Secur ties effected. 

Letters of credit issuei free of charge on all the 
branches of the Bank; also o the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
ed. HUGH MUIR, Manager. 
32 Lombard street, London, EC. 

[HE NATIONAL BANK OF 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 

Hxzap Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000, 
DIRECTORS. 

Chairman—CHARLES MAGNIAC, Esq. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Esa. 
Col.Sir Thos.Gore Browne, — Smellie Grahame, 

C.B., K.C.M.G. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 
E 
eal BANKERS. 

The Royal Beak of Scotland. 

The Bank receives deposits of £50 and uowards for 
periods of from Two to Five years at a fixed rate 
of 6 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches anes New Zeuland, 
negotiates and colleets bills, acts as agent for con- 
stituents, opening current accounts for their conveni- 
ence, undertakes the purchase, sale, and custody of 
securities, and the collection of interest or dividends 
thereon, and conducts every description of banking 
business between London and the Colony. 

W. J. STEELE, Manager. 
37 Lombard street, London. 

()RIEN TAL Sins 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 

Court oF DIREcTORS. 
CHatrmMan—George ao Esq. 

J.W. Baynes, Bart. 
Duncan James Kay, Esq. 

Derpvty-CHarrnman—Sir Wm 
Major-Gen.H. Pelham Burn 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John SamuelCollmann, Esq | W. Walkinshaw, Esq. 

Cure¥ ManaGer—Patr ck Campbell, Esq. 
Sus-Manacer—William Laimund, Esq. 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
C lombo, Durban. Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 
They also receive Deposits of £100 and upwards for 

fixed periods, the terms for which may be ascertained 
en application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 
_ Threadneedle st street, London, 1878 

ry) Tr 

ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 

Authorised Capita!, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £300,000. 

DigEcTors. 
J. LOGAN CAMPBELL, Esq., President, 

George B. Owen, Esq. J.C. Firth, Esq. 
Alfred Cox, Esq.,M.G.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. I, Taylor, Esq. 

Loypon Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Exq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap OFrricr—Auckland, 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms, 

he London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent. pe annum. The rate for Shorter 
periods can be ascertained on application 

F, LARKWORTHY, Managing Director. transacted, T. M. HARRINGTON, Manager. > Mansi 1468 Leadenhall street, E.C. re soon = 

eee eeeeeEeElEeEle==E=E—=EElelEeREl lll 

Bank of England; Messrs Barnetts, Hoares, and Co, 

maintenance of the Canal, at Port Said. 

[ Jan. 19, 1878. 

OX DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales, Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary, 
88 Cannon street, E.C. 

LONDON BANK OF MEXICO 
AND SOUTH AMERICA ee” 

-- £500,000 
250,000 

Subscribed Ca ital 
Paid-up RRR e eRe eRe eee E EEO R OEE TORE EEE E Ee eee 

BR \NCH ES. 
Mexico.—City of Mexico. 
Pervu.—Li: a. 
Curi1.—Valpara‘so. : 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. TIIOS. MORRISON, Manager, 
Lowpoyn gunna bas Leadenhall street, B.C. 

THE UNITED — DISCOUNT 
CORPORATION (Limited). 

Capital Subscribed, £750,000. Paid-up, £360,000. 
Reserve fund, £50,000. 

Notice is hereby given, that from this date until 
further no‘ice by advertisement the RATE of INTE- 
REST on DEPOSITS repayable on demand is ONE- 
AND-A-HALF PER CENT.; seven and fourteen days’ 
notice, TWO PER CENT. 

T. F. SANDEMAN, General Manager. 
No. 88 Lombard street, E.C., 

17th January, 1878. 

DEBENTURES. 
THE COLONIAL COMPANY 

CHAIRMAN—The Right Hon. E. P. Bouverie. 

Dxgpvury-CHarrMan—Robert Gillespie, Esq. . 
Subscribed Capital--£1,475,950. 

Paid-up Capital-—£590,380. 

The Directors are now issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for five 
years at 5} per cent., and for seven or ten years at 6 
per cent. per am to replace those falling due and 
being paid off. 

uae can be obtained at the Office of the Com- 
B. BROWN, Secretary. 

mie Leadenhall street, London, E.C. 

HE M ERCANTILE TRUST 
The COUPONS ie aac Ist proximo, of the 

Registered Land Mortgage Bonds, guaranteed by this 
Company, will be CASHED on and after that date. at 
the Banking house of Messrs Smith, Payne, and Smiths, 
1 Lombard street, London; or at the British Linen 
Comp ny’s Bank, Edinburgh and branches, 

The Directors offer a further amount cf £50,000 value 
of similar securities, at a price yielding 6 per cent. per 
annum. 

For particulars and application forms apply at the 
offices of the Company, or address Geo, E. Gouraud, 
Esq., Resident Director of the Mercantile Trust Com- 
pany, 6 Lombard street, E.C. 

UEZ CaN AL. 
SALE of MATERIALS, 8, TOOLS, and STORES, 

By Public Tender, 
At PORT SAID, on MON par, tie 25th February, 1878. 

The Suez Canal Company will offer for SALE by 
Tender, at Port Said, eon MONDAY, the 25th February, 
1878, at NINE in the morning, the different Tools, 
Material, and Stores undermention2:d, with the prices 
at which they will be put up. 

The detailed conditions and inventory will be for- 
warded on application to the Company’ s Offices, 9 Rue 
Clary, Paris; to the Company's Ag nce Superieure at 
Alexandria (Egy pt); or to the Chief Engineer for the 

| | 
| Approximative | 

Weight not 
Description. Guaranteed. | Price put up at, 

Carpenters tools and| 
pliant .. seeee eens) 8,695 kilos 460)\1s5f per 100 kilos 

Sm ths and fitters! 
tools and plant ...| 57,7 _- 

Naval stores .........| 37,858 — 
Material for earth-| 

WOPKS \axecces eoveveee 155,370 — 
Divers material......, 35,479 — 
Divers stores ........./106,829 — 
Old chains of dif-| 

ferent sizes ......... | 36,000 — 000 S08 per ten 
Old copper ........0... 36,563 — 400 125f per 100 kilos 
Old = material and, 

| 

500, 65f == 
620 45f — 

seal 60f —_ 
100) 65f _ 
a 25f _ 

articles not utilis- 
ADE ..e.eecesceeeee-ee) 16,413 — 000 6Of 

Heavy work yard 
material and 
GIWNES  cecsapegs-stend | $4,999 — 000 250f per ton 

Steam - engines, 
pumps, and pieces) 
of machinery sevees) 150,557 — ee _ 

Heavy workshop 
Plant...ccereereereeeee, 85,573 — 000400f — 

Total............|7$1,098 kilos 000 

The President Virector 
FERD., sor LESSEPS, 

Z| 
wees | 


