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The INVESTOR’S MONTHLY MANUAL for July 
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and other Securities during the Month, the mode in which the 
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Movement during the Twelve Months), a Complete Directory, the 
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Financial Histery of the Year 1876 (including a Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, §c., §c. It is intended, in addition, to furnish the 
Names of the Chairman and Secretaries, or Managers, of the 
various Companies, A copious Index is added for purposes 
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THE STOCK OF GOLD THIS YEAR AND LAST. 
A comparison of the weekly statements of bullion in the 
Bank of England this year and last, will show the manner 
in which the movement of gold, mentioned in our last number, 
has influenced the amount of gold held by the Bank, and 
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the date at which it commenced to do so. 
are as follows :— 

Corn and BuLLION in the Bank of ENGLAND. 

The main figures | 

£ 
RE ti tdnticciasccibistignintmmeait 

ate iy MET Gibendpcrstnset-sescetendeccrineie 
34,606,000 
25,606,000 

Decrease since last year .........s0es00008 
The reserve shows an equal diminution :— 

£ 
A year ago it was 21,018,000 
According to this week’s Bank return it 

amounts to 

POORER HEHE O eater eee eee eee 

9,000,000 

12,060,000 SPO POOT OOH H TERETE OOH ee ee eeeEE® 

SOOPER TERRE EHEC R HO EEE eee e tere Decrease 8,958,000 
The Bank rate of discount stands at the same point this year 

that it did last, but it must be a question how long it will 
eoatinue to doso. There is, in a usual way, a tendency in 
the note circulation of the Bank to fall off during the 
month of August, and there is also on an average of years, 
a tendency to comparative cheapness of money in the months 
of August and September; but if the present drain on the| 
supply of bullion, and on the reserve of the Bank continues, | 
there is little doubt what the course of the Bank will m4 
The price of wheat must also be borne in mind. The! 
market value of money bas a tendency to follow the market | 
value of corn, and though the influence of the higher price of | 
wheat on our money market this year, as compared with 
last, may not immediately show itself, yet in the course of | 
time it will be sure to tell. 

ce eet a LECT! LEONE LOLOL LLL CLL LEELA LE LLL LD 

ENGLISH POLICY AT THE CLOSE OF THE SESSION, 
Tue Session of Parliament has ended without any further 
exposition of English policy in the East. The Prime Minister 
in the Lords, and the Chancellor of the Exchequer in the| 
Commons, declared tat in the opinion of the Government any | 
general discussion of the subject would be injurious to the 
public interests, and an assurance of this kind necessarily | 
reduces Parliament to silence. It was not enough, however, 

to silence Mr Fawcett and Mr Monk. Mr Fawcett tried to 
extract from the Government a promise that they would not 
depart from their policy of strict neutrality without first | 
calling Parliament together. It would have been highly 
satisfactory to have obtained such an assurance, but it was; 
certain beforehand that neither this nor any other Ministry | 
would be induced to give it. It is not the business of the | 
Executive to lessen the constitutional powers of the Executive, | 
Whether these powers in the matter of war and peace are not 
too extensive is a question upon which a great deal might be | 
said, but a Government ought not to restrict them by a/ 
chance word dropped just before a prorogation. To have 
given the promise which Mr Fawcett asked for would have | 
implied either that the Government are of opinion that the | 
liberty now enjoyed by the advisers of the Crown during the 
recess ought to be reduced, or that they do not think them- 
selves fit to be trusted with the liberty which men in their 
position ordinarily enjoy. On the first hypothesis the 
Government would have been deciding a constitutional pro- 

blem of the first order by a mere random sentence ; on the 

second, they would have shown a want of confidence ia them- 

selves, which would have justly been followed by a loss of the 

confidence of Parliament. It is quite true that the Cabinet 

will be able during the recess to take measures which, if they 

i 
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| 974 
‘do not amount to a declaration of war, may make a declara- 

‘tion of war all but inevitable. That is one of the weighty 
| responsibilities which, under the existing English Constitution, 

| devolve upon a Ministry during some six months of every year. 

We cannot profess to be altogether easy when we remember 

| that such a power is in the hands of a board of directors of 

' which Lord Beaconsfield is the chairman. But the remedy, if 

| remedy there need be, is not to be found in the direction in 

which Mr Fawcett started to look for it. The power is 

| there, and the constitutional right to exercise it is there, and 

the only constitutional check to which it can be subjected is 

the prospect of opposition censure when Parliament meets 

—_—— 
- 

again. This prospect can be made more visible, and con- 
sequently more deterrent, by judicious but vigilant observation 

on the part of the Opposition during the recess. That vigi- 
lant observation on the part of some members of the Opposi- 
tion will be forthcoming during the recess we do not doubt. 
But we are not equally sure that it wili be judicious as well 
as vigilant, or that it will be exercised by the right persons. 
The fact that for the next six months the policy of the 
Government will be free from Parliamentary criticism ought 
not to mean that it will not be subjected to Opposition 
criticism, or that this criticism may not play a consider- 
able part in shaping or qualifying the policy of the Govern- 
ment. The leaders of the Opposition are bound to remember 
that in the present state of affairs their duties are scarcely less 
onerous than those of the Cabinet. The Cabinet does not 

‘separate for the holidays without making provision for its 
promptly meeting again, if necessity should arise; and 

| the leaders of Opposition ought not to separate for the same 
period without making similar arrangements for prompt 
meeting, or at all events for easy communication, in the pre- 
sence of a similar necessity. What will constitute such a 
necessity it is impossible to define beforehand. It is 
enough to say generally that any event in the East which 
may throw upon the Cabinet the responsibility of modi- 
fying its policy will equally thow upon the Opposition 
leaders the responsibility of criticising such modification in 
the various informal ways which are open to them when 
Parliament is not sitting. it is true that the maintenance of 
this attitude may entail some sacrifice of the rest and amuse- 
ment to which the labour of the Session entitles every 
member of Parliament. But in times when the Cabinet has 
to forego rest and amusement, it is not unreasonable to ask 
that the leaders of Opposition, forming as they do a standing 
committee appointed to observe what the Cabinet is doing, 
should forego them also. 

There can be no doubt that Mr Monk’s question as to the 
effect upon English policy of a temporary occupation of 
Constantinople by Russia was ill judged. Such an inquiry, 
when baldly stated, is fairly open to the objection that it can 
hardly be answered without conveying encouragement to 
Russia to go on, or encouragement to Turkey to hold out. It 
is a further objection from the point of view of the Opposition 

en 

|| that to force the Government to say what they will do uader a 
contingency not yet realised is to runa great risk of pinning them 
down to a very mischievous pledge. A Minister is naturally 
tempted to answer questions in a manner that will call forth 

| approving cheers from the benches behind him, and everybody 
| knows what would have been the kind of answer to Mr Monk’s 
question that would have called forth approving cheers from the 
Conservatives. Supposing that Sir Stafford Northcote had said 
that in declaring that the possession of Constantinople by Russia 
would be an attack upon British interests, the Government had 
drawn no distinction between a temporary and a permanent 
possession, he would have given great satisfaction to many 
of his supporters; and he would possibly have been able, at 
‘some future day, to point to this answer as evidence that 
| Parliament had been warned beforehand of the intention of 
the Cabinet to treat the temporary cccupation of Constanti- 

_mople as a reason for abandoning a neutral policy, and had 
‘not eeen fit to challenge that intention. This is the only 
kind of answer which there was any chance of Mr Monk’s 

‘/extracting from the Chancellor of the Exchequer, and 

ee 
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_ between two belligerent Powers, a neutral Government must 

/ 

| 

| 

| is to be made come under discussion, the obligation of neutrality | 

———— 

[Aug. 18, 1877, 
manner in which the Government intend to meet it, We 
should have been glad if the Government had seen fit to 
satisfy this uneasiness, and we think that they might have 
done so in a general way without giving encouragement to 
either combatant. In proclaiming a policy of neutrality 

ordinarily be understood to mean that it will take no part in 
the conflict down to the point at which one or other of the 
belligerents is obliged to sue for peace. The moment that | 
this stage is reached, and the particular conditions on which peace | 

ceases. Thus it would have been inconsistent with neutrality | 
to have objected to the Germans besieging and occupying Paris, | 
though it would have been perfectly consistent with neutrality 
to bave objected to their permanently annexing any portion of 
French territory. This distinction is so obvious that there would 
be no need for a Government to express it in words had not one 
at least of the newspapers which support them been insisting | 
almost daily that it will be inconsistent with British interests to 
allow even a temporary occupation of Constantinople by Russia. 
As it is conceivable that nothing short of this extreme measure | 
will induce the Turks to make peace, to write in this way is | 
tantamount to saying that British interests may be promoted 
by an indefinite prolongation of the war. We do not believe 
that there is any serious fear that the Government will take | 
this view, or that they will confound a temporary occupation | 
of Constantinople as one of the means of bringing about a | 
peace with a permanent occupation of Constantinople as one of 
the changes following upon a peace. But we should have. 
preferred to see it disclaimed in black and white. 

The reference to the war in the Queen’s Speech gives no 
indication of any change in the policy of the Government, | 
Lord Derby’s despatch is formally recognised as defining the | 
extent and nature of British interests, and the reply to it is | 
described as “ indicating friendly dispositions ” on the part of | 
Russia. If there is any special significance in the assurance 
that, should the rights of the Empire be assailed or endangered 
in the course of the contest, the Queen will confidently rely on | 
Parliament to vindicate and maintain them, the phrase is | 
decidedly pacific. The “rights” of the Empire is clearly a term | 
of less extension than the “interes's” of the Empire. Oa the | 
whole, the end of the Session sees the probability that, so far 
as this country is concerned, peace will be maintained | 
increased rather than lessened ; but now, as formerly, this is | 
to be attributed rather to the presence of a pacific section in | 
the Cab.net than to any qualifying action on the part of the 

a reenter ace En en ee 

Opposition. We wish we could add that there seemed 
any greater promise of the Government rising to 
the height of the situation, and bearing its part 
in the development of a really European policy on the, 
Eastern question. Neutrality is infinitely better than inter- | 
vention directed to maintain or restore an impossible state of | 
things, but it falls very far short of that comprehensive 
diplomacy which can see when an old order is giving place toa 
new, and familiar formulas have ceased to bear their familiar 
meaning. The Chancelleries of the great continental Powers 
will not wait for the invitation of the English Foreign Office , 
before taking counsel on affairs in the East, and it might be | 
well if on this question the English Foreign Office did not | 
hold itself so far aloof from the continental Chancelleries. | 

} 

| 
| 

SS 

THE POSITION OF THE FRENCH CONSERVATIVES. 
THERE is one weakness in the position of the present Govern- | 

ment of France, to which too little attention has been directed, | 

and that is the geographical distribution of its following. | 
From the excessive noise raised by the representatives of the | 

different parties in Paris, where each party has its represen- | 
tatives, its clubs, its spokesmen, and its followers, it is imagined 

that although the Republicans may be the largest single party, 
a union of all the other parties may suffice to outweigh one. 

This, however, is not the case, or at least not the case to the 

|| when he got no answer at all he really fared better than his | degree supposed. The three sections of the Conservative party | 
|| deserts, 
|| temporary occupation of Constantinople by Russia is a 
contingency upon which the Government have been silent, and 

| as, though a far lees probable contingency than it was some 
) weeks back, it is still a possible one, it is perfectly natural | mists are strong, as, for example, in those of Brittany, the | 
ih the Opposition should feel some uneasiness as to the | Bonapartists are few, and the Republicans _ will only | 
; ' 

At the same time it is undoubtedly true that the | go exist sca 

aE Eee 

ttered throughout France, but they do not exist | 
everywhere in a form in which they can effectively help one | 
another. In departments, for instance, in which the Legiti- 
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have to meet one set of determined opponents. In the few 
cities, again, where the Orleanists are strong, chiefly from their 

rsonal influence and the regard of the shop-keeping classes, 
the Legitimists scarcely exist; and the Republicans have only 
to contend with the Parliamentary Royalists, assisted, much 

inst the grain, by a portion of the Bonapartists, And in 
the districts where the Bonapartists are strong—probably a 
third of France—the Legitimists and Orleanists have been so 
steadily frowned down that among the peasantry they have 
lost all influence, and the Republicans have again to meet 
only a single party. Of course, in all these places there 
are individuals, coteries, and even districts, in which each 
form of Conservative opinion is fairly represented, but they 
have little influence on the large masses included in each 
yoting circumscription, which, as we have said, almost universally 
divide only into two unequal parts. The operation of this 
rule, which has long ago been perceived by the Republican 
leaders, may be very serious, and may, if the Republicans are 
successful, give them a heavier majority than is yet imagined, 
—a heavier one than M. Gambetta, who expected 400 
representatives of Liberal opinions, has yet ventured to predict. 

The possibility of a very severe defeat is beginning to be 
acknowledged by Conservatives in the higher circles, and is 
sharpening the expression of the differences which always exist 
among them. It should never be forgotten that in France the 
moment we raise our view above the peasantry, and especially 
when we consider the political classes, the instinctive differ- 
ences among Conservatives are very grave. The Legitimists are 
Conservatives as a body, because they desire the Church to be 
respected, because they wish deference paid to the claim of 
birth, and because they are attached to a historic past which 
they desire not exactly to recall—they know that is impossible— 
but to re-cement to the present through the revival of the 
historic monarchy. They are attached by sentiment and tradition 
to the Bourbons, but they could endure Bonapartism as the ex- 
pression of devotion toa new dynasty more easily than when it 
is playing its part of a legal though dictatorial expression of 
the popular will. They could tolerate an Emperor by descent, 
which Napoleon IV. of course claims to be, much more easily that 
an Emperor by plebiscite, which he also hopes to become. The 
Orleanists, again, are in theory English Parliamentarians, and 
Conservatives mainly because they think a throne supported 
by representative institutions would, on the whole, best secure 
that form of order which is consistent with a great advance in 
physical prosperity, and inconsistent with equality and the 
rise of merely popular persons to power. They dislike the 
Bonapartists, who have exiled, plundered, and denounced 
them, and are not friendly to the Legitimists, who, as they 
feel, stand in the way of any genuinely loyal acceptance of 
their throne. That throne wants the aid of the hereditary 
principle, and while Legitimacy presents its separate candidate 
cannot have it. On the other hand, the Bonapartists are 
not really Conservatives in the English sense at all, 
but only Conservatives in the sense that they desire to 
see Liberalism repressed. They are theoretically as favour- 
able to equality as the most extreme Radicals, but to equality 
under a iéyime all powerful to repress both external disorder and 
that free discussion from which in Continental imagination 
external disorder is sure to spring. They despise Legitimacy 
as a superstition, and Parliamentarism as a cumbrous formula, 
not likely to produce either the equality or the repressive order 
which they seek. They are attached to the Bonapartist dynasty 
by sentiment, but they would accept any Emperor rather than 
the Republic, provided he were not a Bourbon. There is 
therefore among political French Conservatives no instinctive 
cohesion in theory, while in practice they are divided by a very 
practical line of separation. The Legitimists dislike coups 
d'états, partly because they think the Monarchy will at last be 
willingly accepted, but principally because they have never 

been near enough to power to think of using military force ; 
the Orleanists dislike coups d’ctats, because they have suffered 
from them, and because they are inconsistent with Parlia- 
mentary power ; and the Bonapartists like coups Tétats, partly 
because they think the people are moved to acquiescence by 

them, and partly because they are still half-consciously affected 

by the military traditions which surrounded the founder 
of their chosen dynasty, and which powerfully influenced 
even Napoleon IIL, perhaps of all Sovereigns of France 

the one who was most distinctively a civilian. The 

effect of this divergence is now being felt most severely 

in Conservative circles in France. The Bonapartists, 

| “is likely to be prolonged. 
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who see that they will be beaten, are almost screaming 
for a coup d'état, appeal to the Army in the most impassioned 
language, and advocate with the most imprudent violence a 
declaration of the state of siege, or even, if the elections go 
against them, the restoration of the Empire. The Orleanists 
are disgusted with this language, and afraid lest, if the Empire | 
return, they will be sent into exile, while the Legitimists 
openly announce that unless such threats are disowned, they 
will elect Republicans rather than the nominees of the Govern- 
ment. It is very doubtful indeed whether on the second | 
ballots they will not, if the Bonapartists are very successful, 
cast their votes for the less irritating Republicans. 

This source of weakness, great already while the elections 
are still to be held, would be much greater were the Govern- 
ment to obtain a moderate or small majority. The differences 
now apparent would then become avowed, and the two largest 
parties, the Republicans and the Bonapartists, would have to 
bid for the support of the Royalists, which only the former 
could obtain, for the sufficient reason that Bonapartism vic- 
torious would at once close the door on every other regime. 
It follows that if the Republicans succeed the Government is 
defeated, while if the Republicans do not succeed the Govern- 
ment will not be able to maintain itself—a state of affairs 
which relaxes the energy of every official not a Bonapartist, | 
and produces the numerous resignations now recorded all over | 
France. 

SN 

i 

| 
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FAMINE PROSPECTS IN INDIA. 
THERE was no more melancholy paragraph in the Queen’s | 
Speech than that which touched upon the Famine in Southern } 
India. The Government in addressing Parliament at its Pro- | 

rogation usually and naturally takes an optimist view of every- 

thing, but this is all that her Majesty’s advisers are able to | 
encourage her to say concerning the frightful series of disasters | 
which threatens vast provinces in her Eastern Empire :—“ The 
“apprehensions of a serious famine in Southern India, which | 
“T communicated to you at the opening of the Session, haye, I 

“grieve to say, been fully verified. The visitation which has | 

“ fallen upon my subjects in Madras and Bombay and upon the | 

“ people of Mysore has been of extreme severity, and its duration 

No exertion will be wanting on the | 
“part of my Indian Government to mitigate this terrible 
* calamity.” oe This gloomy view of the situation has for some 

time been accepted by those responsible for the Government of | 
India. Just three weeks ago Lord Salisbury, in an address to the | 

students at Cooper’s Hill College, warned the young engineers 
not to expect any great development of public works in India 

for some time to come. And he repeated the same fore- 
casts with little modification in a speech in the House of | 
Lords at the close of last week on the East India Loan Bill. | 
The finances of the Empire had been thrown, he said, 
into difficulties by the depreciation of silver, and they were | 

a 

| 

now threatened with a much more formidable danger, in | 

the impending return of famine upon Southern India. | 

Though a few weeks before there had been encouraging | 

anticipations of the monsoon rains and the subequent | 
harvest both in Madras and Bombay, the probabilities de- | 

ducible from later accounts indicated a scanty rainfall at the | 

best, and a very short crop not only in the Southern Provinces, | 

but throughout India, with the comparatively unim- | 
portant exceptions of Assam and Burmah. The scarcity | 
of the present year has not, perhaps, taken very many lives | 
by actual starvation, but by crowding weakened and de- | 
moralised natives into relief camps, it has established centres | 
of epidemic disease, in which already the mortality has been 
terrible, and from which, in a second year of famine, pesti- 
lences would spread with frightful rapidity. It was almost | 
impossible, Lord Salisbury contended, to grapple with the | 
calamity that was threatening Madras and Bombay, as Lord | 

Northbrook and Sir Richard Temple had grappled with the | 

Behar famine. In 1874 the scarcity had affected a densely- 

populated district, very prosperous as compared with Southern | 

India, fairly provided with means of communication and acces- 

sible to European officers. From a few relief centres it was | 

possible to carry aid to millions of suffering peasants, pat 
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| though the work may have been carried out in an extravagant 

| fashion, it was at any rate accomplished. In Southern India, 

however, the area now threatened with a return of famine is 

of vast extent, equalling probably the whole of Central Europe 

from Marseilles to Stettin, and from Antwerp to the Carpa- 
thians. The people are miserably poor, the majority of them 

have stripped themselves of all that they possess, in their 
| struggle against the scarcity which followed last year’s drought, 
and which has thrown a million and a quarter of absolutely desti- 
| tate creatures upon the relief-works in Bombay, Madras, and 
Mysore, while more than a million are wholly dependent upon 
the charity of Government. The portion of the population 
which has not yet sought for alms is rapidly approaching the 

| point at which the instinct of self-preservation must vanquish 
‘shame. If the resources of the Government have been strained 
| in the attempt to provide a minimum of food for not more than 
' two or three millions of people, what will happen when, as is 
| too probable, the numbers applying for aid are multiplied four- 
fold or five-fold? It is difficult, if not impossible, to extend 

| the necessary machinery as the magnitude of the task increases. 
Relief must be administered mainly, almost exclusively, Lord 
Salisbury says, by English officers, and by officers, too, 
who understand the vernacular languages of Southern India. 
It must be carried over an enormous area, along wretched 
cart-tracks, by beasts of burden, of which a great number have 
already perished through want of food and diseases engendered 

, by insufficient nurture, There seems little hope, then, of re- 
lieving the people on any considerable scale, except by the 
establishment of camps like those which are at present the 
centres of food-distribution,and unfortunately we know too well 
what the aggregation of hundreds of thousands of Orientals in 
such improvised villages must lead to. Lord Salisbury, then, 
| had only too ample justification for his melancholy forecast of the 
| immediate future. He said :— The physical circumstances 
} are such that, even if we can prevent any wide-spread suffer- 
/“ing from actual famine—which I very much doubt—there 
“can be no doubt that severe epidemics will follow and com- 

| 

| “plete its work.” Subsequent information from India pro- 
mises a slight mitigation of the threatened disaster. There 
has been a moderate rainfall in some places, and in others the 
prospects of harvest are described as “fair.” But there is 

i little room to hope that Madras and Mysore, at any rate, 
|| will eseape the miseries of a scarcity following the trials of a 
_ famine year and falling upon a crushed population, or that 
taking India as a whole, there will be any large supplies of 
food accessible, except at very high prices. 

With respect to its causes, also, the famine in Southern 
‘India differs in some respects from that with which 
| Lord Northbrook had to deal three or four years ago. 
(It is in a less degree traceable to that wonderful and 
/almost appalling increase of the population which has 

' followed the establishment of orderly government under 
| British rule. The “Roman Peace” that has been enforced 
| by the English conquerors, the repression of petty wars, 
'aystematic plunder and private crime, the development of 
‘trade, with its constant additions to men’s means of 
| living, the extinction or great restriction of Thuggee, 
| Dakoitee, and infanticide, the security of life and _ pro- 
|perty through the operation of an impartial and equit- 
, able jurisprudence, have encouraged the natives to multiply, 
| as the last census showed, beyond all previous experience and 
| methodised computation. Still, in Madras the pressure of popu- 
: lation on the means of subsistence is usually by no means so great 
} as it was in Bengal and Behar before the crops failed in 1873. On 
| the other hand, the soil is poorer, barren tracts are more fre- 
|; quent, the land-tenure is economically unsound and practically 
| oppressive, the peasants are wanting in energy and endurance, 
‘}and the reckless destruction of the forests during past 

generations has made the rainfall more precarious. There is, 
| we fear, no reason to doubt that Southern India is as fatally 

}) exposed to the risks of recurrent famines as Bengal or the 
|; North-West. In his financial statement for the present year, 
|’ Sir J. Strachey pointed out that Lord Northbrook had drawn 

attention two or three times before to the fact that famines 
, could no longer be looked upon as “ occurrences of an extra- 
ordinary character.” They have recurred, unfortunately, every 
three or four years. In 1866, there was the famine in 

| Orissa, in 1869 the famine in the North-West, in 1874 the 
Shenae in Behar. In 1877, there is the famine in Madras 
jand Bombay, and it is too probable that the former 
} Presidency at least may be visited with the consequences of 
—— —— ——————— eS 

a scarcity a second time in 1878. It is impossible for the 
Indian Government to go on making its financial calculations 
and levying its revenue on the comfortable supposition that 
famines are rare and unlikely to recur. Lord Northbrook has 
contended, and Sir J. Strachey agrees with him, that amargin of 
income over outlay should be always secured, which would give 
a reserve on which Government might draw whenever a scarcit 
has to be combated. Whether this can be done without a 
greater revolution in the financial system of India than has yet 
been attempted may be questioned, but it is evident that the 
Indian Government has recognised the frequency of dangerous 
famines as a fact to be taken into account in shaping its finan- 
cial policy. They should be regarded as elements of charge to 
be met not out of capital, but out of income. Yet if this prin- 
ciple, laid down by Lord Northbrook and adopted by Sir J. 
Strachey, be accepted, the year’s revenue of India would haye || 
to bear a charge of more than five millions sterling on account 
of the present famine, and probably one of seven or eight 
millions, at least, for a renewed struggle with the visitation 
next year. 

The worst of it is that this pressure on the Exchequer almost 
paralyses the efforts of the Government in the only direction 
in which permanent good can be effected. As Lord Salisbury 
confessed in his Cooper’s Hill speech, while such a burden is 
thrown upon the Indian revenues, it is scarcely possible to | 
do anything more in the way of advancing public works 
than what is absolutely indispensable. Yet it is certain that 
roads and canals are the two great securities against destruc- 
tion of human life by famine. Neither roads nor canals, how- 
ever, can be regarded as remunerative public works, They 
insure the province in which they are constructed against 
terrible calamities, but the charge falls upon the general tax- 
paying class, sometimes with very painful inequality. Thus 
in Orissa, where a vast and costly irrigation system provides 
an insurance against such a calamity as the famine of 1866, the 
people in ordinary seasons refuse to take the water at the regular 
charge, knowing that in case of necessity they can always obtain 
it. This difficulty cannot easily be removed without changing the 
natives’ habits of thought and action, and how hopeless that 
is will be admitted by all who know anything of the immobile 
character of the Asiatic mind, 

TABLES SHOWING THE DECREASE IN THE CASH 
RESERVE OF THE BANK OF ENGLAND. 

Tue following tables give a detailed comparison of the 
weekly amounts of coin and bullion in the Bank, for this and 
last year, referred to in our first article :— 

BANK OF ENGLAND. 

Coin and Bullion in both. Increase or Decrease 

RE EEE — EEE 

ECONOMIST. 

| 

Departments. Corresponding Week. in 1877. 

1876. 1877. Increase. | Decrease. 
j 

i — 

1233 | --# Pe A ol 
Jan. 5... 21,215,761 Jan. —3....| 28,214,165) 6,998,404 | 

12...) 21,594,233 10.. | 27,997,732] 6,403,499 
19... 21,981,619) 17...! 27,855,214] 5,373,595 | 
26...| 22,246,347) 24...| 27,230,026] 4,983,679 

Feb. 2... 22,355,451) 31...) 26,650,241] 4,294,790 | 
9... 22,431,397 Feb. —7...| 26,376,902] 3,945,506 | 

16...) 22,801,807] 14...) 26,438,250) 3,636,452 | 
23.. 23,062,580 21...! 26,758,304) 3,695,724 | 

March 1.,.! 23,279,020) 28..., 26,921,427) 3,642,407 
8...) 23,542,637\March 7...| 26,434,255] 2,891,618 

15..., 28,987,165] 14...) 26,499,238! 2,562,073 
22... 24,664,606) 21...| 26,836,326. 1,671,720 ose 
29..., 25,000,938, 28...| 26,464,292) 1,468,354 oe 

April 5... 26,458,385|April 4...| 25,984,683; 526,298 3 
12...! 25,453,963! 11...| 25,984,659 530,696 
19...! 25,848,310, 18...) 26,194,994 346,684 ae 
2€...! 26,258,687 25...| 25,679,710 Z 578,977 | 

May 3... 26,877,261. May —2....|_ 25,004,621 1,372,640 | 
10..., 26,327,853 9..., 24,837,739) 1,490,114 
17... 26,565,349 16...| 24,993,663 1,571,686 
94..,. 27,095,222 23... 24,854,497) 2,240,725 | 
31... 27,600,672 30...! 25,009,187 2,591,485 

June 7... 27,647,181 June 6... 25,225,001 2,422,180 
14... 28,494,020 13...| 25,761,456 2,732,564 
21... 29,480,613 20..., 26,615,824 2,864,789 
28... 29,959,412 27...| 26,826,398 8,133,014 

July 5...' 30,190,692 July 4...| 26,948,340... 8,242,352 
12...' 80,976,481 11...) 27,679,257] a. 8,297,224 
19... 32,293,976 18 ..| 27,629,692... 4,664,284 
26... 33,037,926 25...| 27,029,505; 6,008,421 

Aug. 2... 33,553,181 Aug. 1...| 26,741,531... 6,811,650 
9... 33,802,178 8...| 26,071,558. 7,730,620 

16... 34,605,976 15...| 25,606,877, sxe 8,999,099 
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mparing week by week, it will be seen that the supply of 
abe held by the Bank of England continued to Sodieae 
this year than last, up to the middle of the month of April, 
but that from that date it commenced to fall off. If we follow 
out the fluctuations in the reserve of the Bank of England 
in the same manner as the fluctuations in the stock of bullion, 
we sball see at once how close the connection between the one 
and the other has been. 

BANK OF ENGLAND. 

Increase or Decrease Reserve Corresponding Week. in 1877. 

1876. 1877. Increase. | Decrease. 

£ £ £ 
Jan. 5...| 8,132,241\Jan. 3... 14,591,390] 6,459,149 

12...| 8,970, 10...| 14,694,912] 5,724,254 
19...| 9,669,819 17...|, 14,317,794) 4,647,975 | 
26...| 10,479,762 24...! 14,591,076) 4,111,314 | 

Feb. 2...| 10,169,471 31...| 14,057,356} 3,887,885 | 
9...| 10,743,182\Feb. 7...) 13,862,473, 2,819.341 | 

16...| 11,412,267 14...| 13,896,824! 2,484,557 
23...| 11,865,745 21...| 14,581,064) 2,715,219 | 

March 1...| 11,740,555 28...| 14,704,822) 2,964,267 | 
8...| 12,153,292/March 7...| 14,086,465| 1,933,173 | 

15.. | 12,603,915 14...| 14,441,048) 1,837,133 | 
22...| 13,486,896 21...| 14,375,131, 888,235 | 
29...| 13,179,868 28...| 13,481,652} 301,789... 

April _5...| 12,979,685|April 4... 12,572,518 | 407,167 
12...| 12,731,158 11...| 12,418,314| | 312,844 
19...| 13,391,740 18,..| 12,779,964 611,776 
26...| 18,800,027 25...| 12,294,320, 1,505,707 

May _3...| 18,157,471|May —_2....| 10,926,636 2,230,835 
10...| 13,364,018 9...| 11,290,854! 2,073,164 
17...| 13,662,419 16...| 11,514,653 2,147,766 
24...) 14,712,482 23...| 11,789,442 2,922,990 
31...| 14,816,202 30.. | 12,053,767, 2,762,435 

June 7...| 14,867,171 June 6...| 12,189,816! 2,677,355 
14...) 16,292,405 13...| 13,031,796 3,260,609 
21...| 17,474,443 20...| 14,209,534 3,264,909 
28...| 17,298,157 27...| 13,832,353; 3 465,804 

July 5...| 16,781,842, July 4...) 13,174,000 
12...| 17,704,436 11...| 13,911,797 3,792,639 
19,..| 18,934,701 18...| 14,031,602 4,903,099 
26...| 19,723,286 25 ..| 13,569,230, ., 6,154,056 

Aug. 2...| 19,621,201/Aug. 1...| 12,983,171)... 6,638,030 
9...| 19,876,523 8...| 12,172,808)... 7,703,720 

16...| 21,018,406 15...| 12,060,017... =| 8, 958 889 
— eee See 

We subjoin, to complete the comparison, the minimum rates 
of discount charged by the Bank of England during the periods 
under notice :— 

Bank of EnGLanp Mintucm Rare of Discount. 
1876. Per Cent. 1877. Per Cent. 
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EGYPTIAN FINANCE. 
We have received the following letter from Mr Goschen, in 
reference to the “ Note” in our last number, on the Service 
of the Egyptian Debt :— 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—In the Economist of last Saturday, allusion is made 
to a loan of 160,000J, advanced by the Bank of Egypt to the 
Government of the Khedive, and said to have been applied to 
meet dividends of the Unified Debt. The article concludes as 
follows: —‘ But above all it is necessary to know why so little 
“ has been heard of this from the Debt Commissioners. We 
“have it on the authority of Mr Goschen that under his 
“ scheme, if the Controllers do their duty, breaches of faith 
“ will have to be committed not in secret, but in the light of 

“day. Have, then, the Controllers done their duty, and, if 

“not, why not? That isa question which those responsible 
“ for the new scheme ought not to leave unanswered.” I pre- 
sume that when the question is asked, ‘‘ Have the Controllers 
“ done their duty, and if not, why not ?” and it is added that 
this is a question “ which those responsible for the new scheme 
“ought not to leave unanswered,” it is meant that it is 

incumbent on me, as the person mainly responsible for the 
new scheme, to supply the answer. To this view I 

| entirely demur. { think I may not unreasonably claim | 
to have made as good an arrangement for the creditors 
of Egypt as the extremely difficult circumstances of the | 

case permitted. Under that arrangement honest and 
able Europeans have been appointed to important posts ; they 

have been about seven months at work, and since the lst 

es, 
- a —————— 

3,607,842 

| informed by one of the Controllers that the Egyptian Govern- 
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Janaary last upwards of 5,000,000/ have been applied to the| 
service of Egyptian Debt. But surely it is too much to 
expect that I am to hold myself bound to continue to super- | 
vise Egyptian finance in general, or the action of the Con- 
trollers in particular; or that when any hitch, or apparent | 
hitch, has arisen, or may arise, I owe explanations to the’ 
public. It is with extreme reluctance that I break silence on | 
this occasion. I have throughout been anxious that no words 
of mine should induce anybody to buy Egyptian stock. I 
laboured to secure regularity of dividends, not to increase the 
market price of the stock; and what I write in this letter, in | 
reply to the challenge of the Economist, and other news-| 
papers, is rather to counteract the unjust imputations involved, | 
and to prevent that injustice from making serious mischief, | 
than to parry attacks on Egyptian credit. That credit mast | 
be left in the care of the constituted authorities, 

I am asked, in connection with this incident of a loan of | 
160,000/, “ have the Controllers done their duty, and, if not, 
“why not?” If I am correctly informed, the answer is very 
simple. This loan was made to meet, not as the general tenor 
of various comments on the transaction would imply, the | 
dividend due on the 15th July last, but the dividend due on i} 
the 15th January. At that time; the Controllers were not yet | 
fairly in the saddle, I doubt indeed whether the Controller of 
the Public Debt had even arrived in Egypt. In fact, the 
system introduced was not yet in working order, and the | 
Controllers can therefore certainly not be held responsible for | 
the loan. 

I think, too, it is fair to recall the circumstarces of the| 
time wheu the loan was made, The decree was signed on the | 
18th November. The total amount in the hands of the Debt | 
Commissioners on the Ist of November was less than | 
450,000/. The amount due on the 15th of January was | 
about 2,100,0002, but, besides that, there were heavy arrears 
and instalments on the short loans tobe met. A great effort | 
was required, and contrary to general predictions, the | 
dends were paid. But the greatness of the effort is now 
depreciated, because it appears that 160,000/ were borrowed 
to make up the necessary sum. 

It is said, “there is no certainty that other sums have not 
“ been raised in a similar way elsewhere.” But it is clear 
that the maximum which could have been borrowed, includ- | 
ing the 160,000/, was 273,000/, as with the exception of | 
this sum entered as paid “by the Ministry of Finance,’’ the 
published statement of revenues shows the precise sources 
from which the whole amount collected for the coupon was 
derived. I should add that I have no knowledge as to any 1 
further sum having been borrowed beyond the 160,000/. 

Then it is said, “we have it on the authority of Mr) 
“‘ Goschen, that if the Controllers do their duty, breaches of | 
“‘ faith will have to be committed not in secret, but in the | 
“ light of day.” If what I have heard is correct, the very 
facts which are referred to illustrate the force of my state- | 
ment. The loan of 160,000/ could not be repaid without | 
the concurrence of the Controllers. No Government funds 
could be available for its payment without application to 
them. The transaction becomes public, and the very diffi- 
culty of the settlement of any such loan renders the repe- 
tition of any such transaction almost impossible. I am thus 
brought to the question as to the obtaining of any loans, 
since the Controllers have been fairly at work. I have been 

ment could not borrow now, if it would, unless, indeed, lenders 
knew that the European Controllers would countersign the 
transaction. Ready money, too, must be paid for almost all | 
Government requirements. If I am correctly informed, the sys- 
tem of borrowing has, of necessity, come to an end, and the main | 
trouble is as to the settlement of old claims, which have. 

As regards the July coupon, a portion of the taxes having | 
been paid in kind, an advance appears to have been taken on | 
the produce thus received by the Government, in anticipation 
of its sale, with the consent of the Controllers, but I presume | 
no objection could be taken to this transaction. 

But it is further asked, “What are the mysterious sums 
“ which figure in the accounts of the Debt Commissioners 
“as receipts from the Ministry of Finance, with regard to 

“‘ which po explanations are given of the branches of revenue 
“ whence they are derived?” It is suggested that this covers 

abuses. The answer is simple. Certain branches of revenue 

were pledged to the bondholders; they were estimated to 
' 
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remained over, but not as to the contraction of new liabilities. | 
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exact fulfilment of this part of the contract by the Govern- 
ment is surely not an abuse, but a fact to beset to its credit. 

The misunderstanding bas in part arisen from the duties of 
the Debt Commissioners being confounded with those of the 

| Controllers. The duties of the latter relate to the whoie of 
the finances of Egypt, those of the former are confined to the 
operations relating to the Public Debt. The complaints that 
the weekly statements of the Commissioners do not cover 
the whole revenues of Egypt, are therefore quite unfounded. 
The Commissioners are the trustees of the creditors. They 
state how much they receive each month on account of revenues 
pledged, and they state what sums they receive from the 
Ministry of Fiaance besides, to make up the full amount of 
the coupon. Doubtless these accounts should in themselves 

| be perfectly clear, and if the form hitherto used is imperfect 
lin this respect it will certainly be the duty of the Commis- 
sioners to improve it. But the form has unquestionably not 
been framed by them to hide any shortcomings of the 
Government. 

Public attention has been so much called to matters of 
account that the services rendered by the Debt Commiss:oners 
have possibly been somewhat ignored. They have been, to my 
knowledge, inexorably firm. They are watching with 
undeviating honesty over the fulfilment of the decree, and 
they have carried out their main function thoroughly— 
namely, to see that the revenues pledged to the creditors are 
applied rigidly to the purposes for which they are pledged. 
| It is the European Controllers who are charged with the 
| supervision of the whole finances of Ezypt, both as regards 
| receipts and expenditure, and it will be for them, not for the 
Debt Commissioners, to furnish a general account. It will be 
asked, “Why have they not furnished it already?” The 
answer I take to be, that they have only been seven months 
in office, that previous accounts were all kept in Arabic, and, 
above all, that they have as yet no data for which they can 
make themselves responsible covering a complete year. More- 
over, ageneral account would be of comparative little value, unless 
the revenues of a complete year were dealt with. The prin- 
cipal taxes are paid according to the seasons of the various 
crops. During many montks little can be collected. In 
other months, the receipts are extremely large. For my own 
part, I suspend my judgment as to the total receipts which 
may be expected under the new régime till the new organisa- 
tion has been a full year in force. 

Let me repeat, that I have never contended that the new 
arrangements were in any degree perfect. They should be 
compared with what preceded them, and not with what might 

| 

———— 

| ba wished. It is very possible that in some respects they will 
| not entirely realise the hopes entertained. For instance, I am 
myself somewhat anxious as to the securities taken for the 
| protection of the Egyptian Fellah proving sufficient, but I 
; have no doubt whatever that it would be a disaster for Egypt, 
| as well as for the bondholders, if the new organisation should 
be allowed to break down. 

|| The money articles of the Times repeatedly suggest that 
| the new arrangements area kind of patched-up affair, in- 

tended mainly to enable a French syndicate to dispose of their 
stock to the English public. I need not condescend to reply 
to sucha suggestion. I undertook my mission knowing that, 

‘unfortunately, thousands of English families were deeply 
involved in Egyptian stocks, and that bankruptcy on the part 

| of Egypt would cause widespread misery and ruin. To the 
English holders of Egyptian securities it is of the last 
importance that the authority of the Europeans charged with 
duties relating to the Egyptian revenues should be con- 
tinued aud upheld. If powerful organs of English public 
opinion wish to discountenance and discredit the action 
of these Europeans, lest the unwary public should be tempted 
to increase their investments in Egyptian stock, they may, 
doubtless, succeed, and they will not fail to find allies in Egypt. 
But let me conclude with one word on behalf of existing 
holders, whose dividends depend on the continued action and 
power of these Europeans. The Khedive appears to have 

——$—$_$___—. 
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produce a certain amount every year, but if a half-year’s done his best, duriag a period of most severe trial, to adhere 
receipts from the hypothecated revenues did not suffice for the | to his decrees. Notwithstanding the pressure from Constan- 
payment of the half-yearly dividend, the Government must | tinople, and the aid he has actually rendered the Porte 
find the balance from its remaining resources. This engage- notwithstanding a most irksome control over his financial 
ment the Government fulfilled both in January and July, | affairs, he has made no attempt to free himself from restraint 
notwithstanding the short period within which the money had | of the Commissioners and Controllers, and he has made ever 

to be found for the January coupons, and the difficulties | effort to pay the dividends with regularity. But wae 
imposed by the Eastern war before the July coupon. The | encouragement will he find to continue his irksome efforts if 

ll 
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he finds that they meet with no ap;reciation, and that no 
confidence is felt that they are likely to be continued? It 
is a delicate matter on which to write, and I must allow the 
public to draw its own conclusions, But it is certainly not 
the best way to induce a debtor to be honest and punctual 
to inform the world at every moment, that you are certain he 
will be neither.—I am, Sir, your obedient servant, 

Ostend, Aug. 16th 18 7. Grorce J. Goscuey. 

BUSINESS NOTES. 
Tue New Spanish Tarirrs.—A very important change 

in our commercial relations with Spain has been unexpectedly 
brought about by the promulgation at Madrid on the 22a0d 
of July of a new system of tariffs, in which the imports from 
England and France are subjected to duties from 15 to 50 per 
cent. higher than those levied upon similar goods from Ger- 
many, Belgium, and elsewhere. Under the new scheme, for 
instance, as the Yorkshire Chamber of Commerce has 
pointed out, grey yarns from England will be charged 74s per 
ewt., while those from Germany will pay only 48s; on carpets 
we shall Lave to pay’70s, and the favoured countries only 50s; 
and while English union or wool cloths will be charged-320s, 
similar cloths from Germany and elsewhere will be admitted 
at a duty of 200s. These are examples of the operation of 
the new tariff, which, it appears, is the result of negotiations 
between Spain and Germany—negotiations conducted so 
secretly that not a whisper regarding them reached the esrs of 
our Government, and the publication of the tariff itself was 
the first intimation we received of the new arrangement. 
Surprise at this determination of the Spanish Government to 
discriminate so heavily against English goods is all the 
greater that it has been generally believed that existing 
treaties placed us on the footing of “the most favoured 
“ nation,” and that all advantages accorded to other Powers 
would, as a matter of course, be extended to us. On this 
point the Treaty of Utrecht seems sufficiently explicit. It 
provides that “the subjects of their Majesties (the King of 
“ Great Britain and the King of Spain), trading respectively 
‘in the dominions of their said Majesties, shall not be bound 
“to pay greater duties or other imposts whatsoever for their 
‘‘ imports or exports than shall be exacted of and paid by the 
“subjects of the most favoured nation ;” and it would thus 
appear to guarantee the entry of our goods into Spain on the 
most favourable terms. But we ourselves have put a different 
construction upon its terms. In 1845, when Mr Gladstone 
was advocating the imposition of higher duties upon slave 
grown sugar than on the sugar produced by free labour, he 
argued that the treaty had reference to persons and not to 
products. It did not, he contended, imply that goods from 
England were to be imported into Spain on the most favoured 
terms, but that English subjects in Spain were not to be called 
upon to pay other and heavier duties or taxes than the subjects 
of the most favoured nation, and, although Lord Palmerston 
strongly opposed that view of the obligation of the treaty, it 
was adopted and carried into effect by the House of Commons. 
We cannot now, therefore, take up the opposite positicn, and if 
any modification of this new and grossly unequal tariff is to be 
obtained, it must be negotiated for, and cannot be | 
claimed as a matter of right. Fortunately, there is reason 
to believe that the Spanish Government are not unwilling to 
attempt to come to terms with us. Indeed, the Spanish 
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| journals frankly admit that one object which the Governmert 
had in view in drawing up the new scale of duties waa to 
coerce the British Government into taking steps “ first of all 
“to stop fraud in Gibraltar, as it is practised by half-bred 
* Spaniards and Genoese ; secondly, to favour in some sort the 
“importation our Andalusian, Estramadurian, Aragonese, and 
“ Catalan wines.” They contend that our Customs’ scale | 
which fixes 26 degrees as the limit of alcoholic strength for 

wines paying 2s 6d a gallon, favours the wines of France as 

against those of Spain, since the latter cannot bear shipment if | 
under 34 degrees of alcoholic strength, and they demand that | 
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the limit of strength should be raised. To such an advance 
there are, of course, many objections, but whatever may be 
done in that matter it is, no doubt, fortunate that our pro- 

ls with reference to the trade of Gibraltar were made 
before this demand on the part of the Spanish Ministry was 
ut forward. If it be the case, as our Government contends, 

that we are only doing justice to Spain in seeking to suppress 
the contraband traffic at Gibraltar, we cannot stoop so low as to 
sell that justice for commercial advantages. Nor can we 
enter, as a section of the French people seem inclined to do, 
into a war of tariffs with Spain. We thusenter into negotia- 
tions under considerable difficulties. 

Tue Errect OF THB STRIKES ON Business In AMERICA.— 
The last week of July was remarkable for communist riots 
in most of the chief towns of the United States, and the 
railways being more or less blocked, a check to business was 
inevitable. But the effect has been to divert as well as to 
check business. The published returns of the bankers’ clear- 
ing-houses, in the cities which were disturbed by riots, 
showed the following decreases in that week as compared with 
the corresponding week last year :— 

Per Cent. 
Philadelphia .........000. gdocbubdehudcisakedsdiseibeedsd —14:0 
CHICRZO novscrcssvesccccccccccccorccsceccccsssccsccossccece — 36 
CNMI: | adh datduthathiatanedstsarsvusknstemas piieandae —21°8 
Baitimore .....0. aciibnubadb anni camekhaptnpecenenesdecnt —13-1 
TOR IID = kivonkcsvgnncbracnddavens Voncasever bubsavecvoacitecs —23°9 
DIN, oc detnve nite vbadladeiddedvosttied achdviveses de —153 
IIE ai eetth sein een cniinah cibiess eeverok bimini —12-} 

Four of the chief cities, however, escaped riots, and their 
returns show increases apparently all the larger, because of the 
block to business elsewhere, thus :-— 

Per Cent 
PGE NEED trnpenenniennpbnatensvaconccseconessascsnsseesee + 25-1 
BONNE) cieuseeta’ cocse Vasc deanvtaedesandss.cdubaaeecverce + 27 
BiG DARIO "cs scntienastindiceesecsdetesccoccevonchiiverce + 12-4 

reer eel ti etatataintneinins + 15 
It is estimated that nearly a half of the increase in New 
York for the week is the result of Stock Exchange specula- 
tions and of operations based on the strikes themselves ; the 
rest appears to have been merely a diversion of clearing busi- 
ness to that city. Though momentary and unequal in its 
effects, the disturbance was evidently severe and general. 
The rate of interest for money suddenly advanced from 1 to 4 
per cent., a fact which shows how nearly the riots succeeded in 
seriously disturbing the artificial fabric of credit on which 
civilised business rests, and by which the use of money is so 
largely economised. 

Tue Harvest wy Huncary.—Herr Neumann-Spallart bas 
published, in the August number of the Austrian Statistischen 
Monatsschrift, @ comparison of the grain yield of Austria- 
Hungary with that of other countries, which will be of service 
in connection with the large surplus in Hungary alluded to by 
our German correspondent this week. The writer estimates 
the aggregate corn produce of the chief producing countries at 
2,400 to 2,450 million hectolitres (830 million quarters), to 
which Austria-Hungary contributes 7 per cent. ; Russia, 27 
per cent. ; the United States, 22 per cent. ; Germany, 11 per 
cent.; France, 10 per cent., &c. He notices that those States 
of Europe which usually produce in excess of their require- 
ments are: Roumania, Denmark, Russia, Prussia, France, 

Hungary, Bavaria, and Sweden; all the other countries of 
Europe having an annual deficit. It appears that a good 
harvest in Austria-Hungary never results in so large a 
yield per acre as in many neighbouring States, while a 
bad year entails a yield much below what is pos- 
sible in the average of foreign producing countries. 
It is chiefly in the eastern portion of Austria-Hungary that a 

the western half of the empire-kingdom is less exclusively 
agricultural; in fact, under no circumstances 1s Austria 
eatirely independent of imports either from the sister kingdom 
or from other countries. The average cereal harvests of 
Austria~Hungary for the past eight years are stated to have 
been as follows :—For Austria and Hungary, together— Wheat, 

11,310,000 qrs; rye, 13,300,000; barley, 9,160,000 ; oats, 
14,600,000 ; other grain, 10,630,000 qrs—total, 59,000,000 
qre, of which Hungary produces nearly half, or 28,000,000 

qrs. It will be seen from these facts that, although Austria- 
Hungary is relatively not an important exporting country in 
Comparison with other agricultural States, a good harvest is 
essential for its well-being, while a bad yield of grain would 
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rich corn harvest is beneficial and a poor one disastrous, for | 
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add afresh misfortune to the financial burdens it already 
labours under. 

Arcentine Fiyance.—The following is the budget of the 
Argentine Republic for the year 1878, as published in the 
Buenos Standard. For the sake of comparison, the figures for 
the year 1876 are also given :— 

REVENUE. 
1878. — —s76.— 

Estimated. Estimated Produced. 
dollars. dollars. dollars, Import duties ............ 10,500,000 14,090,000 9,577,728 

Export duties ............ 3,000,000 2,500,000 2,591,335 
Warehouse duties ...... 500,000 475,000... 382,594 

ee eee 800,000 460,000 ... 302,695 
Post Office & Telegraph 400,000 305,000 301,045 

I ii tae! 240,000 70,000 52,024 
Interest on Public Works 

bonds not emitted... 514,352 
Ditto on Central Ar- 

gentine shares ...... 100,000 ese gs 
Sundries, and Port dues 358,777 213,910 375,712 

16,443,129 18,113,910 13,583,633 

EXPENDITURE. 

1878. 1876. 
Estimated. Produced. 

dollars. dollars. 
Te aii ainen een inrtatint atid tani 1,939,168 2,950,105 
a 111,228 131,698 

Public Debt and Finance................0000+ 8,586,090 8,889,784 
Justice, Instruction, and Worship ......... 1,112,688 1,040,960 

NE IID + diccehaccnntenden/eniiaercention 4,690,291 4,578,262 

16,439,467 ... 17,590,209 
In the seven years from 1870 to 1876 inclusive, the average 
expenditure was about 22 million dollars per annum, and next 
year the Minister of Finance, it will be observed, calculates 
upon being able to reduce the expenditure fully 5} million 
dollars below that average. On the other hand, he calculates 
upon an increase in the revenue, as compared with 1876, of 
nearly 3 million dollars ; and it is upon this double process of 
curtailment of expenditure and expansion of revenue—of the 
possibility of which we no not profess to be able to judge— 
that the equilibrium of the budget depends. Accompanying 
the budget is a report of the financial operations of the 
Republic during the past 14 years, in which there are several 
tabies professing to show the exact position of the public 
debt ; but as these do not appear to include the floating debt, 
they cannot be said to represent correctly the total indebted- 
ness of the country. The following extract with reference to 
the payment of the interest on the debt is, however, worth 
noticing :— 

As regards the foreign claims we agreed with the British, French, and 
Italian Ministers that the coupons must always be paid in gold as stipu- 
lated by treaty. Let me here suzgest that as Great Britain collects 
income tax on all dividends and coupons it would be well to establish a 
similar tax on all home debt coupons in this Republic. 

InpDIAN GUARANTEED RalLways AND THEIR Surptvus Prorir. 
—In lately tracing the nature of the increased traffic on 
Indian railways* we found that some of the lines were 
earning more than the 5 per cent. interest guaranteed to their 
shareholders by the Indian Government. For the whole of 
1876 the rate of dividend was as follows :-— 

Dividend per Present 
Cent. due to Price 

Shareholders for of Stock Return 
Name of Company. the Yar 1876. (Ex Div) to Investor. 

East Indian ..... .....cccccsesccees . > a 15 0 
Great Indian Peninsula ......... Dyy vanes BRA: cnsdeus 4 610 
IRIUOR senin<cssactenmnteniiessine | or ) dae 
Bombay, Baroda, and Central... 54 =... Ds .cioe 47 6 
SOUS INGER  .cocecccssccecssocuce i eer Bee ui Shanes 470 
Eastern Bengal ........ssecreceee Oe aktees BO = ccbies 412 9 
Oude and Rohilkund ............ We hs *anaste MAM pices 470 
Scinde, Punjaub, and Delhi... 5 ..... >! a PF 

Should the prosperity of the lines continue or increase, the , , 
question of surplus interest must become an interesting one 
to holders of stock; and it may therefore be useful if we 
recal the arrangements in that respect under which the com- 
panies now stand. The original contract, in all cases, between 
the East India Company and the guaranteed railways, was 
that the former—that is, the Government—should pay suffi- 
cient to make up 5 per cent. per annum if the net earn-j 

ings of the lines fell sbort; and that when there was any 

surplus, the Government should have half of it. Bat this 

moiety of the surplus earnings of the companies was, in 1870, 

the subject of a proposed change in the contracts. The moiety, 

* See Econowst, June 30, 1877, p. 761. 
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it had been provided, should go to reduce the previous 
advances by the Government, together with simple interest 
‘accrued, at the rate of 44 per cent., each company having 

afterwards aright to the whole of its net revenue. In the 
_year 1874, however, the Great Indian Peninsula, the Madras, 
| the Bombay, Baroda, and Central Indian, and the South Indian 
Railway Companies gave up their privilege of extinguishing 
their liability to theGovernment. The following is tue official 
explanation :— 

MEMORANDUM. 
SurpLus Prorrts. 

The provision in the original contracts in regard to the application 
of net receipts is contained in the following extract from one of those 
contracts :-— 

18. That so soon as the said railway company shall begin to work the 
said whole line of railway, or any part thereof, the net receipts which 
shall be realised during «ny half-year, or from the commencement up 
to the first of the aforesaid half-yearly days, on the said railway, after 
deducting therefrom all sums which shall have been expended in the 
repairs and maintenance of the said railway and works, and the repair 
and restoration of the rolling stock and plant, and the management and 
conduct of the said railway company and its affairs, and which shall 
have been allowed or sanctioned by the East India Company, and also 
deducting such sum, if any, as, with the consent of the Fast India Com- 
pany, may be appropriated and set apart for repairing and making 
good any deterioration of the railway and works, or stock and plant, 
and for the current expenses of working the said railway (the money to 
be so appropriated and set apart as a reserve fund, or any part thereof, 
being invested and accumulated or otherwise dealt with, till required 
for application in any manner the said railway company may think fit, 
subject to the sanction and approval of the East India Company), shall 
be applied, in the first place, in or towards discharge of the interest 
which shall be payable by the East India Company under their cove- 
nants in the said indenture of the 22nd day of December, 1852, and 
hereinbefore respectively contained in respect of such half-year, 
so as to exonerate the East India Company, so far as the same 
net receipts will estend, from the payment of such interest 
respectively, the money to be so applied being reckoned at 
the exchange of 1s 10d per company’s rupee, and the residue, if 
any, of such net receipts shall be applied in manner following (that is 
to s»y): One moiety thereof shall be forthwith applied in the payment 
of such sums of money as shall at any previous time or times have been 
paii by the Fast India Company to the said railway company, under 
the covenants in the said indenture of the 22nd day of December, 1852, 
and hereinbefore respectively contained, by way of interest, as afore- 
said, together with simple interest on the sums of money paid under 
the covenants in the said indenture of the 22nd day of December, 1852, 
and hereinbefore mentioned, at the rate of 4/ 10s per cent. per annum 
from the time of payment respectively ; and such moiety shall be paid 
into the Treasury of the Government of India in India, and shall be 
reckoned at the said rate of exchange, and shall be applied in reduction 
and discharge of the whole of the interest payable to the East India 
Company on tne said sums of money respectively, before the same shall 
be applied in liquidation of any part of the principal thereof; and the 
other moiety of the said surplus net receipts shall be paid to or 
applied for the use and benefit of the said railway company ; and if at 
any time during the said determinable term of ninety-nine years the 
whole of the moneys previously paid by the East India Company as 
af resaid, with interest thereon as aforesaid, shall have been paid and 
discharged, then for every half-year during such time, and so often as 
the same shall happen, the said railway company shall be entitled for 
their own use and benefit to the entirety of the said surplus net 
receipts, or (as the case may be) so much thereof as shall remain after 
such repayment and diseharge as last aforesaid shall have been made. 

This provision remains in foree in regard to the East Indian; the 
Scinde, Punjaub, and Delhi; the Eastern Bengal; and the Oude and 
Rohilkund Railway Companies. In regard to the Oude and Rohilkund 
Company, however, there is this difference, that the accounts are made 

| up annually, instead of half-yearly. 
The modified arrangement entered into with the Great India Penin- 

sula, the Madras, the Bombay, Baroda and Central India, and the South 
Indian Railway Companies is explained in the following clause of the 
contract with the last-named company : - 

27. That as from the Ist day of July, 1874, during the said determin- 
able term of nine hundred and ninety-nine years, the whole net receipts 
which shall be realised during any haif-year on the railway, or any part 
thereof, after deducting all money which shall have been expended in 
the repairs and maintenance of the railway, and the repair and restora- 
tion of the rolling stock and plant belonging thereto, and in working 
the railway, and in the management and conduct of the company and 
its affairs, and which shail have been allowed or sanctioned by the 
Secretary of State in Council, and also deducting such sums (if apy) as 
with the sanction of the Secretary of State in Council may have been 
appropriated and set apart for repairing, restoring, and making good, 
any deterioration of the railway and works, or stock and plant (the 
money to be so appropriated and set apart as a reserve fund or any 
part thereof being invested and accumulated or otherwise dealt with 
ull required, for application in any manner the company may think 
fit, subject to the sanction and approval of the Secretary of State in 
Council), shall belong to the Secretary of State in Conncil as part of the 
revenues of India. Provided always that in case in any half-year such 
net receipts, after making such deductions as aforesaid, shall exceed 
the aggregate amount of interest payable for such half-year by the 
Secretary of State in Council, under the covenants herein contained, 
then, and in every such ease, a moiety of such excess shail belong, and 
be paid to the company for their own use and benefit. 

INTEREST ACCOUNT 
The following statement, prepared for Mr Danver’s forthcoming 

report, shows the amount of surplus profits which have been earned 
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from the commencement of the operations of the guaranteed companies, 
Half of this surplus goes to the Government, the other half to the com. 
panies. It is only in instances in which surplus has been earned in the 
two halves of a year, that the debt due to Government on account of 
advances of interest, and simple interest thereon, has been reduced :— 

StaTguENT showing the Amount of Sureius Prorirs earned by Guaranteed 
Railways to 3lst December, 1876, inclusive. 

Great Bombay, 
East Indian Rail- 

way. 
| Indian | Baroda, 

Jubbul-| Penin- | and fee Main pore sula Central , Benzal. Total. 
| Line, Tine. nee India. 

| & S48.) 2 £ 
To end Of 1872 ssesessve...seesss0es 741,008)... | 69,655, 5864... | 816,427 
Half-year to June 30, 1873 ......! 167,753) wot) VL Aaa. ANT ee eos 167,753 

a Dec. 31, 1873 ......| 104,688). | ... | .. | 84611! 113/009 
_ Tune 30, 1874 .000.| 642,832) 11,238... | 4,723, 7,810] 665,603 
» Dec. 31, 1874 .s+..,| 77,051]. | oe | o- | O15] @7ios 
— June 30, 1875......| 168,539 | 143,888, 5,984. | 08°31] 
-_ Dec. 31, 1875 ws...) 38.702) > =a eo 33,702 
a June 30, 1876 ...... $62,531) 125,816 20,343) ... 8,690 
as Dec. 30, 1876 .... 209,133| OM Dt eas 35,347| 334.430 

Total ..ssssssvsee-sees+s00+-«(2)582,187, 11,288, 339,209| 36,864! _60,71913,090,167 
T. W. KEITH, Accountant. 

E. P. A. THOMPSON. 

According to Mr Danvers’ forthcoming report, “the 
“amount which has been contributed by the surplus 

profits towards the discharge of the guranteed interest is 
“ 1,491,969/, being half the sum of 3,030,167/, less 46,229 
“ paid out of the surplus profits of the East Indian Railway to 
“the provident fund, which represents the whole amount 
“ realised up to 31st December last by the excess profits over 
“and above the guaranteed interest. Of this latter sum, 
“ 1,273,5731 was contributed by the East Indian.” The 
position of the lines which can redeem their interest can there- 
fore be thus shown :— 

India Office, 13th June, 1877, 

18th July, 1877. 

Amount Remain- 
ing to be Re- 

deemed B. fore the 
Whole of the 

Surplus Profits 
Amount Already Can b+ Divided 

Redeemed Amongst the 
(half menpeas. pees. 

East Indian, main line.. .... Seasbane - o 
Do Jabbulpore line a 1,273,573 10... 5,258,456 

Eastern Bengal .......... eianiiatien ‘ 30,360 rece 534,759 
Oude and Rohilkund ..,........0006 nil. mn 1,235,145 
Scinde, Punjaub, and Delni ...... nil. ents 5,256,237 

THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue during 

the week ending August 11, as compared with the correspond- 
ing period of last year :— 

Receipts of Corresponding 
Week Ending Period of 
August 11. 1876. 

£ £ 
SN ok ciencetinttibtienied finda yk 388,000 
I iitditiiks cited cpoeatsaiie 568,000 ..... ‘ 567,000 
NII neinicctunnienannsentanpels 196,000 _...... 213,000 
Land Tax and House Duty...... 15,000 ...... 5,000 
Property and Income Tax ...... 25,000... 10,000 
Post Office........... i aiiatelailaitiil a 202,000 ” 201,000 
Telegraph Service  ......++6. seece nil. coeeee nil. 
eee apeeens nil, orecne nil. 

Interest on Advances for Local 
Works and on Purchase Money 
of Suez Canal Shares ....... ve nil. eoeeee nil. 

Pe IN ace... wcnniantbossases 236,799 — ..0..- 20,943 

i ee eT eee 1,619,799 ...... 1,404,943 
The total receipts of the previous week were 1,174,450/. 

The Exchequer issues of the week on account of expendi- 
ture were 881,328/, viz. :— 

£ 
Permanent Charge of Debt .............+ anbens hb sebibes 25,000 
Interest on Temporary Loans for Local Werks, and 

Interest, &c., on Exchequer Bonds (Suez)........ : nil. 
Other Cnarges on Consolidated Fund...........0.00++ 10,000 
Supply Services ........ Hiecscses inatbestuiessinte skies 846,328 

BOONE ickeshteicarses eeceeceses ecveceseeoce sseccsevee «881, 828 

During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland as 
follows :— 

Bank of Bank of 
England. Ireland. Total. 

£ £ £ 
Balances on Aug. 4 ...... 897,837 ... 632,794 1,530,631 

— Aug.ll 4... . 978,308 ... 525,794 1,504,102 

Increase Fearon eee eeeres 80,471 eee eee nee 

Decrease.......c0c00++0 =e .» 107,000 26,529 | 

~_—--->-:--_———— 
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Paris, August 16. 
The returns of the Bank of France for this week, last week, 

| and for the corresponding week of last year, are as follow:— 

| The above return compared with that for the preceding 

| week exhibits the following changes :— 

DEBTOR. 
| | Aug. 16, _— Aug. . 1877. Aug. 17, 3876. 

c f e 
ital of the bank ........s0. 182,500,000 © ... 182,500,000 on 2 

| roe in adiition to enainel ; ° ee © 
Art. 8, Law of June 9,57) 002,313 E4 a 8,002,313 eee 313 5 

1] aca of the bank and its nn - ae 
|| ranches ......cossse-s-eeseeeree 106,750 14... 22,105,750 14... 22,105.750 
| Reserve of landed property.. 4,000,000 0 .. 4,000,000 0 .., 4,0 nae * 
| Special TESCTVE ....se-eeeeeeceees 12,000,000 0 ... 12,000,000 0 ... 20,714,209 97 
| Notes in circulation ........0 2,379,486,575 0 ...2,384,760,255 0 ... 2/410,805,900 0 

{| Bank notes to order, receipts 
| payable at sight ............ 58,085,871 20 ... 56,777,370 81 ... 21,330,842 38 
|| Treasury account current 317,898,180 
|| CPOGILOT seeceseeeeeeeeeseeeeeee 835," 4 .» 181,637,860 61 ... ? 2 

Current accounts, Paris...... 471,854,304 97 ... ntenee : om sean — 
| Do branch banks ..........++ 46,751,533 0 ... 44,207,197 O ... 39,251,866 0 
| Dividens payable ............ 2,423,916 0 ... 2,593,136 0 3,172,331 0 
,, Interest ae trans- 4,290 
| ferred or POSILCE wecvee se ,047 $6 see 719,424 eee < 

Discounts and sundry inte- ‘ ” nee 
A GNI a caeeneinetiecniencainial 2,065,201 98 .., 1,615, ove 
|| Rediscounted the last six 7 ee wes 
it “QAM: cccicuiabicnsieaieabeadee 1,271,342 98 ... 1,271,342 98 ... 1,898,933 8 

Bills not disposable..........0. 7,096, 85 ° 3,606, 
| Reserve for eventual losses arene = — 
|| on prolonged bills .......+ 6,897,164 82... 6,897,164 82 .., 9,000,000 0 
| Sundries ..s00..sssssereererevenee 13,971,247 56 ... 13,973,653 60 ... 14,828,764 21 

ae iad ed cei oe 
| Total ccsoccccecosccceees 3,390,575,755 “4 ...3,355,563,401 70 ... 3,220,970,851 72 

CREDITOR. 
Cash in hand and in branch f ec f c f c 
. banks Tr sina ian lana ~ eee 2,189,541,274 22... 2,098,025,184 26 
ommerc 8 over-due.., one 152,527 88 ... £19 

| Commercial bills discounted, . — 
‘ a a, inkentiehetneeses Sonnehoes * s+ 161,668,943 86 ... 196,905,4 93 
rea Muoccccccccccccocces 338,845 «+ 338,845,000 0 ... 350,875 

| Commercial bills, branch ee 
DO cor curineheeemtensin ww» 245,910,756 0 ... 237,683,763 0 ... 190,191,678 0 
see on deposits of 

OD....cccessscereeseecceseve 14,790,400 0 . 13,617,800 0 4,265,700 0 
Do in branch banks ...... 5,339,500 O . 5,069,600 0 6,812,100 0 
Do on French public 

securities.............00.08 38,070,000 0 . 35,072,100 0 ... 25,497,000 0 
Do by branch banks ... 26,528,750 0 . 25,806,150 0 ... 17,606,900 0 

| Do on railway shares 
' and debentures......... 20,433,200 0 . 20,506,100 0 ... 15,309,300 0 
| Do by branch banks ... 16,394,200 0 . 16,414,800 0 ... 13,057,300 0 
| Do on Crédit Foncier 
eee 1,520,500 0 . 1,516,100 0 1,359,600 0 

| Do branches ........0.....+ 930,200 0 . 901,400 0 653,600 0 
Do to the State (Con- 

vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
Coens meee reserve... 12,920,750 14 ... 12,980,750 14 ... 12,980,750 14 

0 disposable ........000 81,988,823 79 ... 81,988,823 79 ... 76,313,613 82 
|| Rentes Immobilisées (Law = _ . at 
|| Of June 9, 1857) ....00..2.08 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
|| Hotel and furniture of the 
|; bank and lended property 

branches .........cccccc.....ccco 9,190,481 0 ... 9,156,201 0 ... 7,878,458 0 
| Expenses of management ... 1,957,488 12... 1,861,578 99 .., 1,992,246 85 

|| Employ of the special re- 
a I renal 12,000,000 0 ... 12,000,000 0 ... 20,714,208 97 
| I intnicesstscinnvtniidiinens 35,327,424 60 ... 30,775,198 82 ... 20,308,349 26 

i ee ee ne 

] SEE censcmteeneaies 3,390,575,755 4 ...3,356,563,401 70 ...3,220,970,851 72 

| 
| 
| 

| 

INCREASE, francs. 
j Treasury account Pee ee eran eee teeeneeeereeeeeeeeee® 36,197,229 

Te nincctnieth\cniainnnans ah 1 edecddtnonsneananseees 23,071,489 
Discounts...........00. cielant: selthitaieitananeinnete 2,233,400 

DECREASZ. 
Circulation .......004 Sinencenammnneneeen Te 

~ 1,835,610 

The advances on bullion have increased one million, and 
, those on Rente three millions. The Treasury account is now 

| more than double the amount ai which it stood a month back, 

| owing to the preparation for the payment of the dividend of 

| the Five per Cents., which commences to-day. The most 

notable feature in the return is the increase in the cash, which 
| had been diminishing for some weeks past. The imports of 
gold from London during the week have been considerable, 
| one house alone having received 150,000/ in American eagles 
taken from the Bank of England. That sum, however, forms 
about three-fourths of the total thus received. The Bank of 
France ‘purchases eagles at 3,093f 30c per kilo, which includes 

| the Mint charge of 6f 70c per kilo for coining, making 3,100£ 
per kilo, the price of standard gold y fine. The profit of 

| 

| Private deposits ..... crcccccccces eeeceeee eeccccesece 

| 

the Bank consists of the discount for 12 days charged. The 

| imports of gold have, however, been checked by a recovery 

in the exchange on London, which, after falling to 25f 1le, is 

to-day again at 25f 124c. The discount market is easier, and 

| bills rare. Commercial paper is taken readily at 1} per cent. 
There is a complete stagnation in the market for stocks and 

| shares, and, with so few speculators in Paris, the calm appears 
likely to last out the month, unless interrupted by news from 

the war. So far, prices of rente have been maintained, but 
the almost entire cessation of purchases for money is accepted 

a 

i cialiiaemmnnnnminia 
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I 
981 

as a warning by buyers for speculation that any attempt to | 
force the rates higher would not turn to their advantage. The | 
paymeat of the July coupons, which amount to 800 =< ie of 
francs, is always counted to produce an active demand for | 
rente for investment, but during that month the balance of | 
the purchases through the Receivers-General amounted only | 
to the insignificant sum of under 9 millions of capital; in 
1876 the surplus taken was nearly 35 millions, although | 
Rente was at about the same prices as at present. The : 
public hesitate, for the future is not less obscure at home |! 
than abroad. The fluctuations during the week have been I 
within the narrowest limits. The Threes and Fives have || 
each gained 124 centimes at 70.924 and 106.35 respectively, i 
and Italian Fives 324c at 69.90. Turkish Fives are an- || 
changed at 9.70, and Spanish Threes remain at 11% after 114. i 
Russian, 1870, have gained { at 82}; the Russian four per | 
cent. gold loan has advanced from 62 to 63. Egyptian do 
not attract buyers; the six per Cent. bonds receded from 
188f 75c to 182f 50c, and the railway bonds from 310 to 297. 
The rates of banking companies’ shares are nominal; but | 
Bank of France are quoted 10f lower at 3,060; Credit Foncier, i 
7L0£; Comptoir d’Escompte, 667f 50c, a rise of 4f, and Banque | 
de Paris 1,002 50c. Suez Canal shares have made a rebound | 

{ 

| 

ot 20f to 702f 50c, and the delegations have gained 15f at | 
575. The shares of the great railway companies present 
small variations in the week; Orleans, 1,068.75+3f 75c; Nor- | 
thern, 1,251.25 — 2f 50c’; Eastern, 618f 75e — lf 25c; Paris to | 
Mediterranean, 1,020 + LOF; Western, 688.75 + 3& 75e; | 
Southern, 757f 50e — 2f 50c; South of Austria, 145f equal. 
The new Credit Foncier bonds are stationary at 50 centimes | 
premium. 

The Bank of France has issued a new note supplementing | 
that mentioned in my letter of last week, relative to silver | | 
coin not current in France. Some complaint had been made 
of the practice of the Bank of clipping the foreign silver not 
accepted, when presented at its counter, before returning; the 
Bank now gives notice that it will only receive payments in ; 
silver coin on the express condition that it will return clipped | 
all the foreign pieces of which the circulation is not admitted | 
under the monetary convention of 1875. The right of the | 
Bank to deface foreigu coin of good metal is contested, and | 
as silver is a legal tender, the pretention of the Bank to | 
only accept it conditionally is even more open to challenge. | 
_ The business of the Paris Match Company shows a small | 
improvement compared with last year, but the monopoly is 
still a most unfortunate undertaking. The number of matches 
sold in the first seven months was 12,936 millions, against || 
11,516 millions in the same period of 1876. As the company || 
engaged to pay the duty of 400,000£ (16,000/) per million on a |; 
minimum of 40,000 millions per annum, the deficit in the seven | 
months is already 10,333 millions, which leaves a loss of | 
duty of 4,133,000f (165,000/) for the seven months. That deficit | 
will, however, be reduced by the profit on the manufacture of | 
the matches, of 150f per million; but the net loss to the com- | 
pany inthe seven months will still amount to about 2,142,800f | 
(85,7001). The company being worked on such ruinons | 
terms, the reluctance of the shareholders to meet the calls of | 
capital may be understood, 
A financial journal states that MM. Emile Erlanger and | 

Co. have purchased the Alabama Chattanooga Railway, in i 

; 

i 

liquidation, for a sum of 2,110,000 dollars, and propose to the 
guaranteed bondholders of 1869 to form with them a new | 
association, to be called the Alabama Great Southern Railway | 

Company. 
Two notes have been issued officially by the French Govern- | 

ment announcing the prolongation of treaties of commerce; || 
that with Austria, which should have expired on the 30th i! 
June last, has been extended to the 3lst December next ; and || 
that with Switzerland, which terminated on the 10th July, has || 
been prolonged to the Ist May, 1578. 

The accounts of the city of Paris for the year 1876 have || 
been now made up, and exhibit a surplus of 21,838,637£ (853,545!) | 
compared with the estimates, derived chiefly from the octroi | 
duties, market tolls, &c. The municipal authorities have not | 
however, any intention of profiting by the occasion tc reduce | 
the heavy taxation which weighs on the population of Paris, in | 
house rent, articles of food, &c., but have already devised a 

scheme for spending this windfall in buildings, and other | 

public works. 1 

MM. Guillaumin and Co. have just published the new | 
volume for 1877 of their “ Annuaire de |’Economie Politique 

et de la Statistique,” edited by M. Maurice Block. This useful. |! 

publication, which has now reached its 34th year, 1s already 

well known to economists, and continues to increase in balk 

by the development given to the information vontained in it. 

One half of the 700 pages of which it is composed is devoted 

to France and the city of Paris, and the statistics are generally 

brought down to the end of 1876. The remainder is taken up 

by other countries with miscellaneous matter, comprising a 

financial review of the year, tables of the extreme prices of 

stocks and shares in the year, &c. The quantity of matter 

got into so small a compass is marvellous. 
—————— ie 
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| The following is the value of the foreign trade of France 
during the first seven months of the year and of 1876 :— 

IMpPorTs. 
1877. 1876. 
francs. frances, 

| Articles of food.......cccssecccsesseeee 514,453,000 ..... . 486,889,000 

inser SeNTERES acess csansevendess waste 1,23,740,000  ..... 1,269, 187,000 

| EES... ccccuinndin Seveiueyert 263,895,000 ...... 275,546,000 

| Other articles............cccecsesseres 111,779,000  ....0. 156,793,000 
| —_—______ 

| Total 2,121,867,000 . 2,188,415,000 
ner earl ne £84,874,680 ...... £87,536,600 

| Exports. 
UO -csnvinesensiaseceen socce 1,042,448,000 2.000. 1,108,328,000 

| Articles of food and raw materials 824,510,000 ...... 836,601,000 
| Osher articles ...sssecorseeee seseeeee 101,345,000 ...... 112,539,000 

| ( 1,968,298,000  ...... 2,057,468.000 
EE inbtsuleidhe Sens oesaaa i £78,731,920 ae £82,198,720 

| The trade exhibited a marked improvement in the month of 
| July, and especially in the exports, which amounted to 
305 millions, against 276 millions in June, which was about 

| the average of the first six months of the year. The imports 
reached a sum of 309 millions, against 307 millions in June, 
and an average of 302 millions since the lst January. | 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, August 14. 
The gradual improvement on the Stock Exchange, which 

began about four weeks ago, and which continued without 
interruption, is now supported at a season when no improve- 
ment could be expected. It is, therefore, to be hoped that a 
change for the better has at lust commenced. Besides the 
generally received reasons for this improvement, Vienna has a 
special reason of itsown. The unexpected defeats of the Russians 

| have repressed the fear of the preponderance of Russia, and of 

| the influence of Panslavism, which Russian successes might have 
caused. On the other hand, the possibility of army mobilisa- 
| tion on the part of Austria is no longer feared for the present. 
Then the enormous export of corn from Hungary has an 
influence on the fall of the premium of gold and silver. The 
expectations of a good harvest both in Austria and Hungary 
have been more than fulfilled. Indeed, in the latter country 
they have been far exceeded, as the quality of Hungarian wheat 
this year turns out to be first-rate. Hungary is enabled to 
bring its corn to market sooner than other countries; 
its climate ripens it earlier, and there are in Hungary 
numerous English steam-thrashing machines. For this 
reason corn has been exported in large quantities 
| during the last fortnight, and sales have been made ona 
large scale to Southern Germany and Switzerland. It is the 

| Western Railway that is busiest in conveying corn to the 
frontier ; it sends five extra trains a day for the purpose. 
Corn is also being exported to Upper Silesia. In consequence, 
the shares of the railways running West and North have 
risen considerably. Bank shares have also improved, as 
business has increased with the increase of traffic. Money 
has become somewhat dearer also. A further evidence of the 

| facts of an improvement of business in general is that at the 
Berlin Bourse railway and mining shares have risen con- 
siderably, though the causes on which the rise in Vienna took 
place have nothing to do with Berlin. . One of the charac- 
teristics of the present improvement is, that both the public 
and the “ Haute Finance” operate with the utmost circumspec- 

| tion. The unfavourable conditions under which the new loan 
of 25 millions (2,500,000/) was made are generally disapproved 
of. The Minister of Finances for both countries consented to 
pay 7 per cent. for it, whilst the Austrian Minister obtained 
a loan afew months ago at 54 per cent., and did not even 
deposit security. Another thing generally disapproved of is, 
that the greater part of the loan, viz., 15 millions, is to be 
taken out of the coffers_of the Austrian National Bank, on the 
deposit of securities. 

e representatives of Germany and Austro-Hungary have 
continued to meet during the whole week, to discuss the condi- 
tions of the treaty of commerce between the States. Hope is 
entertained of a more satisfactory conclusion to these con- 
ao than have attended those that have hitherto taken 
place. 

The new law on disasters at sea happening to ships of the 
commercial navy, has just been published in the German 
“ Reichsanzeiger.” Maritime boards are to be established in 
all German ports, which are entrusted with examining the 
disasters happening to German and foreign ships, the latter of 
<i only in cases where the disaster occurred on German 
shores. 
We are informed that Germany in the years 1876-77 con- 
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than during the'foregoing year. Whilst the amount consumed 
in 1875-76 was 83,255,683 ewt, that consumed in 1876-77 was 
70,949,323 cwt, equal to a reduction of 15 per cent., and yet the 
export of this article increased. 

n Silesia the rinderpest has shown itself, and strong mea. 
sures have been taken along the frontiers of Russia to pre- 
vent it from spreading further. Itis generally supposed that 
the rinderpest was imported from Russia, where the cattle 
following the army is said to suffer from it. Prussian papers 
demand that the import of Russian cattle should be pro- 
hibited for a long time to come. 

The colorado beetle has appeared in Saxony, on a field in 
Schildau, district Targau. The most energetic measures were 
taken instantly, according to the system described last week, 
viz., the use of benzoe. 

—_— 

TO READERS AND CORRESPONDENTS. 

Che Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer. 

Che Bankers’ 
—— eee 

Gasette, 
ee OT 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 15th day of August, 1877, 

ISSUE DEPARTMENT. 
Notes iseued...........- £39,692,600 } Government debt...... £11,015,100 

Other securities ...... 3,984,900 
Gold coin and bullion. 24,692,600 
Silver bullion ......... 

39.692.600 39,692,600 

BANKING DEPARTMENT. 
Proprietors’ capital... £14,553,000 | Governmentsecurities £14,990,554 
ROSS cecccccsccccccesesces 3,361,990 } Other securities ...... 18,271,813 
Public deposits, in- Bebb6 sc ccceccccossverseces L866. 740 

cluding Exchequer, Gold and silver coin... 914,277 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 

Other deposits ....... oo 
Seven-day and other 

ills ...cccccccccscee ° 

4,604,066 
22,462,403 

340,925 | 

45,322,384 
F. MAY, Chief Oashier. 

1HE OLD FORM. 

The above Bank accounts would, if made out in the old 
form, present the following results :— 

LIABILITES, £ 
Circulation (includin 

bank post bills) ... 

45,322,384 | 
Dated Aug. 16, 1877. 

AssETs. £ 
Securities ............... 83,709,367 

28,887,785 } Coin and bullion ...... 25,606,877 
Public deposits ...... 4,604,066 
Private deposits ...... 22,462,403 

55,954,254 59,316,244 
The balance of Assets above Liabilitiee being 3,361,990/, as stated in 

the above account under the head Rest. 

FRIDAY NIGHT. 
The preceding accovnts compared with those of last week 

exhibit— 
Increase. ae 

£ 
Circulation (excluding Bank Post Bills) oot” sennsteste © BUL0OS 
i - ee 
Other deosits... .......eceeceeee es fee ooo 
Government securities CPP PPE PEPE aT eee eeeeeceee eee 

Other securities ..........cseesserees cocccsce = BAB_GDA cco ccccee oe 
Bullion ........++. asians ssianeneniee os... eae. ae 
Rest SHOOTER SETHE EEE HEE EET H EEE ECHO TERE Ee 2,144 eeeeeer od ooo 

Reserve SHH HEHEHE REE OPER eee eee Tee eee eeeeeeree 112,786 

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

Week ending Week ending Week ending 
Aug. 15, Aug. 8, Aug. 16, 
1877. 1877. 1876. 

Thursday............ £13,891,000 ...... £17,547,000  ...... £12,628,000 
Friday Seeeeeeeeeneere 14,887,000 eeeees 14,550,000 eecece 15,539, 

Saturday eeeeeeeeseee 13,364,000 eeeres 20,865,000 eeseee 13,362,000 

Monday ....cccce0e 13,751,000 ssseee > eeose 22,152,000 
Tuosday ........0008 12,956,000 ...... 18,238,000 ...... 14,436,000 
Wednesday......... 28,060,000 ...... 14,162,000 ...... 29,791,000 

————_—_$—$————— 

Total seerereee 97,909,000 seers 85,557,000 eeeree 95,908,000 

JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, Aug. 16, 1877. ~ 

The following shows the amount of the Circulation, Bullion 
sumed 13 million ewt less beetroot in the production of sugar | in both departments, Banking Deposits, Banking Securities, 

TT eee 
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Aug. 18, 1877. | 

Reserve, and Rate of Discount, for three months ending 
‘| 15th August, 1877 :— 

| Securities | 

Date. f-* mee | Deposits. in Banking) Reserve nee Bank Post| Bullien. | , S| * Discount 
Bills. | pennant, 

—_————— i [a 

| & me ee Vee ee | %* 
May 9 servereseres | 28 546,885, 24,837,739, 28.320,911) 84,995,227, 11,290,854) 3 

16 ssssssseesee] 28,479,010) 24,993,663, 28,290,974) $4,730,066 11,514,653, — 
BS cesccecceees 28,065,055, 24,854,407, 28,583,366, 34,712,299 11,789,442) — 

80 seemesseves, 27,055 420) 25.009,187, 28,685,305, $4,447,632 12,053.767  — 
28,036,185 26,225,001 28,946,421 34,594,494 12,189,516 — 

> enneneid _ 27,729,660, 26,761,456 29,052,782, 93,878,451 13,031,796 — 
2D <uminiiis 27,406,200; 26,615,824 30,022,823, $3,659,620 14,209,534 — 
27 ssssvessvers| 27,004,045) 26,826,398 29,718,208) 83,724,909 13.932.353  — 

July 4 sees | 284774,840) 26,948,340) 30,622,375| 35,418,522! 13,174,00)/ 24 

i caimenianl _ 28,767,460) 27,679,267) 30,132,647 94,978,753 13,911,797, 2 
18 sswsseenes, 28,508,090 27,620,692) 29,089,679) 34,138,639, 14,031,602 — 
25 ssecsssveeee, 28,460,275) 27,029,505 28,563,914) 93,168,094, 13,569,230 — 

mm, 1-0 sees 28,754,360 26,741,531. 28,440,475, 33,696,397 12,993,171 — 
S wie | 28,898,755 26,071,553 26,917,179 33,018,373 12,172,803 — 

16 -.se-sseee' 98.546.860 25.606.877 27.066.469 $3.262,367 12,080017 — 

Eubjoined 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. :— 

l 
i aad Aug. 14, | Aug. 19, | 

with the present week. 1867. | 1874. | 1875. 

Aug. 18, | Aug. 16, | Aug. 15, 

1876. 1877. 

Circulation, ciinting! £ £ 

bank post bills ...... 24,113,270 | 26,499,785 
Public deposits .....4++ 5,508,038 | 
Other deposits ......+. | 19,947,463 | 18,860,872 | 25,676,372 | 23,644,306 | 22,452,403 
Government securities} 12,912,373 | 13,594,013 | 13,496,952 | 15,459,133 | 14,990,554 
Other securities.........| 16,723,849 16,882,036 | 17,912,876 | 15,967,890 | 18,271,813 

£ £ £ 

28,165,630 | 28,587,570 | 28,546,860 

4,604,066 — 3,699,667 | 5,490,302 

Reserve of notes &ooin, 14,378,243 21,051,693 | 16,228,262 | 21,018,408 | 12,060,017 
Coin and bullion ....., 23,491,513 | 22,541,378 | 20,393,892 | 34,605,976 | 26,606,877 

| 

Bank rate of discount, 2% | 3} % 
| 

2% 2% 2% 
Price of Console ....... 93 | 924 os) 96} 963 
Average price of wheat 658 2d | 68s Od Sls 9d 453 102 653 8d 

ExchangeonParis(sht) 2515 25 2517) 27$ 2615 25 | 2525 35 | 2510 20 
— Amsterdam ditto. 1118 19 1118 19 11 18$ 19} 122 3 | 12132 
— Hamburg (8 mths) 13.93 10} 2068 2065 | 2068 2062 

Clearing-house return 60,293,000 126,913,000 116,136,000 | 95,908.00 | 97,909,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, an excess of 

3,223,604/; in 1874, an excess of 1,978,836/; in 1875, an 

excess of 7,762,496/; in 1876, an excess of 12,676,416/. 

ES 

In 1877, there is an excess of 4,190,590. 

| In 1867, there was at the time a little relief to the 
inactivity in the money market. The House of Lords had 

| decided that the shareholders in Overend, Gurney, and Co., 

Limited, were liable for the debts of the company. 
In 1874, the Bank rate was lowered } per cent., 4 per cent. 

having been sufficient to turn the foreign exchanges in favour 

of London. The stock markets were firm and Turkish kept 
their price, notwithstanding the expected issue of New 5/ per 

Cent. Stock, 40,000,000 of which had been contracted for 
and partly taken firm at the price of 40 per cent. 

In 1875, a great panic fall had occurred in the market for 
foreign stocks, As regards Turkisb, there were disturbances 

springing up in Bosnia to explain the alarm to some extent, 

but Egyptian, Peruvian, and others were also much and 
suddenly depressed, and the general explanation of the decline 
was the disgust of the public at the revelations of the Foreign 
Loans Committee. The joint stock banks had considered a 

proposal for fixing the rate of interest on deposits, indepen- 
dently of the Bank rate, but had come to no general action 
on the point. 

In 1876, the glutted state of the money market was undis- 
turbed by the financial crisis which had broken out in Portugal, 

was causing the export thitber of large sums of gold 
from the Bank of England. Cheap money, and the expected 
settlement of the Servian war, were causing a rapid rise in the 
stock markets, 

THE ECONOMIST. 

TT  ————————————————————————————————————————————————————————————————————————— [tttIHtttiitititrrC = ——————<«.<«.——————————————.............. 

a | 
The account of the Bank of France for the week ending 

August 16 shows the following changes :— 
a me Aug. 16. Aug. 9. Increase. Decrease. || 

AsszEts, £ £ £ & 
Cas ssteaesercenerenserasens seeeeeees 88,504,000 ... 87,582,000 ... 922,000 ... eve Private securities ..........c..0. 20,961,000 ... 20,730,000 ... 231,000 ... ee 
Treasury bonds..........ccccsses 13,554,000 ... 13,554,000 ... eee oe see 
we LIABILITIES. 
WRIT cin scacbesesstnbinintionentes 97,503,000 ... 97,661,000 ... eee eee Government deposits ......... 8,713,000 ... 7,265,000 ... 1,448,000 .. = | Private deposits ........s0.000 19,093,400 19.175,000 : 82,000 

andermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 

| 

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

3 Aug. 10, Aug. 3. Increase. Decrease, 
ASSETS. £ £ & 

Coin and bullion ....c..cccssces 26,640,000 .., 27,298,000 ... eve $658,000 | Discounte and advances...... 19,538,000 ,,, 19,887,000 ... . 349,000 || 
Li ABILITIES, lj Notes in circulation -.s.ss.e.s+s 83,884,000 ... $4,637,000 .. a. ae 1,053,000 | | Deposits, &C. ....s..seceeereeeeee 776,000 ., ne OID we ie 1 

Acceptances,encorsements,&c. 8,115,000 ... 8.250,000 ... se 135,000 | 
AUSTRIAN NATIONAL BANK. i 

Aug. 8 Aug. 1. Increase, Decrease. 
AssETs. £ £ £ 

Coin and Dallion ceccccocsseces 13,662,000 ... 13,662,000 .. -_ eee ove ‘| Discounts and advances ...... 12,970,000 ... 12,931,000 ... 39,000 .. os i] 
LIABILITIES. | 

ClreUMAthOn  ccccccscccceccesccece 27,379,000 ... 27,520,000 141,000 | 
NETHERLANDS BANK. | 
Aug. 13. Aug. 6. Increase, Decrease. | 

ASSETS. £ £ £ £ | 
COIN .sesee...scesseeeceeseereereevee 18,503,000 2. 13,535,000 ... 2 « 22,000 |] 
Discounts and advances....., 6,158,000 ... 6,235,000 ... at ws «=. 77,000 

LIABILITIES. i| 
Notes in circulation............ 16,326,000 ... 16,396,000 .. .. .. 60,000 || 
DN cctsimeeninitcsinnd. Nn, 991,000 ... ~ 45,000 |] 

NEW YORK ASSOCIATED BANKS. i} 
Aug. 11. Aug. 4. increase. Decreaso, } 

£ £ z 1} 
Specie eeeOO ree reeneecasseeeeeresees 3,006,000 aoe 2,828,000 oo 178,000 eee one | j 

Loans and discounts ......0 49,076,000 .., 49,954,000 ... ie we 878,000 || 
Legal tenders ..ccccssseserceees 10,618,000 .,- 10,852,000 ... nel - 234000 | 
Clreulatiot.ccccosceccseescecsseee 3,138,000 ... 3,118,000 ws 20,000 1. sve iy 
Bet Gepesits .cccccccccccccecceses 43,086,000 ... 43,834,000 .. «. 748,000 

* Converting the reichs-marc at ls; the Austrian florin at 28 : the Dateh florin i 
at Is 8d; and the franc at 25f per 1/, American curreacy ig reduced into English i 
money at 4s per dollar. 

iI Discount AND Money Market—Gold having continued 
to flow out of the Baak of England, and a rise in the Bank | 
rate of discount having been expected, market rates have || 
further risen from day to day, until on Thursday they were 
close upon 2 per cent., and even then subject to enhancement | 
should the Bank rate be raised. But, as no rjse was made, 
quotations are to-day (Friday) easier at 14; per cent. 
for 3 months’ bank bills, which is no advance for the 
week. The Bank reserve is only 113,000/ less than by last 
week’s account, 352,000/ in notes having come back from circu- 
lation, which partly compensates for the efflux of 465,000/ in 
gold, of which 394,000/ is recorded for direct export. The 
reserve now stands at 12,060,000/. For the last few days 
little or no gold has been abstract:d for purposes of export, 
and the Paris exchange has recovered to 25.13, which does 
not allow of a profit on the export to France of gold from 
the Bank. The Berlin rate on London is 20.44, or about par. 
The New York rate is 4.82c, or within 2}c of the point at 
which gold can be taken for shipment from this market. | 

The other changes in this week’s account show that the 
Bank has obtained an increase of business, the other securities 
being 244,000/ more, which seems to have been partly owing 
to precautionary borrowing in view of a rise, the other 
deposits being 822,000/ more. Public deposits are reduced by 
672,000/, money having come into the market out of the 
Indian Government balances, and this has operated to increase 
the ease felt in the market during the past day or two. 

The probability of large imports of corn from America, 
combined with the fine weather, has this week depresssd the 
wheat markets of this country, afall of as much as 3s per qr 
for the week having been recorded at Boston on Wednesday, 
The effect of such imports is to depress the New York exchange 
and to tend to take gold from this market. 

We refer farther on to some failures which have occurred at | 
home this week. There are also reports of suspensions 
abroad, amongst which we notice a Moscow company engaged 

in the rail trade (Actiengesellschaft fiir Eisenbahn-Lieferungen), | 

with extensive connections and heavy liabilities. A Pesth firm, 

in the produce trade, and of good standing hitherto, has also 
suspended payment. 

It is a common remark that bills are as scarce as ever, that 

it is not the demand for money which is increasing its value | 

in the market, but simply a decrease in the unlent reserve of 

cash at the Bank. ‘To test this assertion in some degree | 

we give the London Clearing-house returns for the past 

fifteen weeks, the total of which is 1,439,442,006/, or | 

more by 57,553,900/ than for the corresponding period of last | 

year. This is an increase of over 5 per cent., and is not cons 
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| 984 
| 
| 
} | since the beginning of May :— 

WEEKLY TOTALS. 
; 

: 1877. 1876. Increase. Decrease. 
} Week Ending— £ £ 
1 May Deessssvoree 95,479,000... 95,307 we _-172000 ... oa 

16 ......... 103,973,000 ... 105,272,000 ... 3,701,000 ... ve 
23..c0c...... 84,087,000 ... 984,770,000 ... i ae 742,000 
i iatinianed 79.310,000 ... 92,709,000... sais «+ 12,899,000 

; June Boee..ccocse 106,768,000 ... 80,320,000 ... 26,448,000 ... aa 
nee _ §4.092,000 ... 79,423,000 ... 4,669,000 ... 
alee 196,134,000 ... 95,006.00 ... 11,039,000 ... 

| 81,800,000... 73,431,000 ... 8,369,000 ... 

| July fievcceee 125,752,000 ... 121,843,000 ... 3,038,000 ... 
Dh ccssonveane 96,781,000 .., 88,856,000 ... 7,925 s+ 

1] TB.seceeeeeee 115,460,000 ... 101,661,000 ... 13,799,000 ... 
here 81,246,000 ... 81,058,000... 838,000 .. 

August = 1............ 103,895,000 ... 203,560,000... 335,000 «+. 
8 .sees... 85,557,000 ... 82,667,000 ... 2,880,000 . 

15. .cocvseeess 97,9°9,000 95,908,000 ... 2,001,000 ... 

79 

1,454,423,000 .... 1,881,899,000 ... {725220008 ... 

The following figures show that Stock Exchange transactions 
have increased in common witb, and at a more rapid rate 
than, general business :— 

Srock ExcHaNGE SETTLEMENTS. 
1877. 1876. Increase, Decrease. 
£ £ £ £ 

May 16. .ecoceccese 36,641,000 .., 33,738,000 ... 2,963,000 ... a 
ee 28,504,000 ... 32,118,000 eee 3,522,000 

June Bib ccccctienans 30,247,000 ... 25,756,000 ... 4,491,000 ... ove 
} C—O EE 33,175,000... 25,940,000 ... 7,226,000 ... 

{| July ee 32,736,000  .. 27,724,000 ... 6,012,000 ... 
Diccssasesene 34,026,000 ... 31,572,000 ... 2,454,000 ... eee 

| Augu‘t 26........000 28,080,000 ... 29,791,000 ... ae 1,731,000 

99% 16,833,000). 
| 223,481,000 ... 206,648,000 ...4 0) 99 % f°" 

Of course it does not follow that, because cheques increase, the 
supply of bills on the market augments also ; it may even be 
that the present period of cheap money increases the nnmber of 
cheques, while diminishing that of bills. 

; 
The allowances at the private and joint stock banks and 

discount houses are as follows :— 
| Private and Joint Stock Banks at notice... 1 per cent. 

Discount houses at call ..........ceseseessees - 1 percent. 
Discount houses at seven days’ notice ...... 1 per cent. 
Discount houses at fourteen days’ notice... 1 per cent. 

We suabjoin cur usual quotations for mercantile paper having 
various periods to run :— 

- Bank bills - 5 months .........cccccseseees ig {per cent. 
—_ $s cavevccccccccrscecces 2 per cent. 
oe BC — sevcccvverevecsceeres 22 3 per cent. 

Trade bills 3 — —arerecsecccereseseces 12 2. per cent. 
_ 4 ——_—aereeccccssecccvoccee 24 per cent. 
—_ S Se  pnecen.p encensaenes 24 3 per cent. 

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

Bank Rate. Open Market. 
Per Cent. Per Cent. 

Sl iidiineiesabbisasnemiedl Saecnahieeates  iheaben “e 
PRL: waists snus. ddadinneebatdeaiaeedcta ao. FE wacliiiicke 2f 3 

! ONDE 6 ccsnevinnneieesecte iontibiabeues = 23 3 
DEIR, cn cssnensihoconseanininedinmesiete — 23 3 
I veinnepstnbiathaknannannens D. sauaiinans 2 
NIND 4 Ausovtanbendusankind wx Cienewehs a 2 
WEED: vnenasdoncenreeessnndeebgrermennes “4 coccecese id 
St Petersburg ..... ....000 Sesevacennnes i 

Tue Srock Markets.—Holiday time having set in, the 
movements in the stock markets have this week been few, 
and, except where the settlement has led to the closing of 
speculative operations, feeble. Exceptions, however, are to be 
found in the markets for English, Indian, and American rail- 
Way securities, where some marked advances have taken place. 
The tendency of prices has appeared to be downward on the 
whole since Saturday, when a general rise ensued on the 
Ministerial statements concerning British neutrality. Since 
then the continued withdrawals of gold frcm the Bank, lead- 
ing up to the expectation that a rise to 3 per cent. in the rate 
of discount might be made, caused prices to give way, and 
the Queen’s speech on Tuesday afternoon had also a some- 
what depressing effect. But on Thursday there was a recovery 
in the speculative markets, which was strengthened by the 
retention of the Bank rate at 2 per cent. To-day prices were 
steady until near the close. On the German bourses some 
strength of tone has resulted from the reports of large 
harvests in Hungary. 

Eyetish Government Securitres.—The decline of Mon- 
day was really very small. The result is an advance of } on 
balance, and the recovery was distinct on Thursday, when it 
came out that the Bank rate was not to be raised this week, 
| As the price of Metropolitan Board of Works stock has also 
advanced as much as } per cent., it would seem that appre- 
hensions of dearer money have not operated to check invest- 
ments in this department. 

LS SS SSS SSS SSS 
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" CONSOLS, Sep 
oney Account, t.3. Bxch Bills 

Lowest. Highest Lowest. Highest, ak June. 
95: OEE rcece S os Ge oom 3s to 143 pm 
95s $53 5t CEE  ccncse 38 to 14s pm, 

conese 95 95} «..... 38 to 14s pm, 
| ee on Ee .. coeens 3s to 14s pm, 

a 95 .. 953 3s to 14s pm. 
95} eee 954 seeeee 953 eee one esccas 38 to l4s pm. 

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

last Friday. this day. Dee, 
Closing Prices Olesimg Prices inc. or 

Consols [Or MONEY eesescssesersseesesecsessererere, 95 F ecocseeee 95} + 3 
EPs YS — sovvcveee 9F + 
e5s cesses B55 6 + 

New 3 % Seer eeeeeeeeeweeeses: eeeeceece ee eeeeeeeeeeeeee 954 i eeeneeeee 953 6 + 

Exchequer bills, Jume 2 to 2} % c.seceeseseeeee TN sneneocen 9s 14s pm... ... 
Treasury bills ......00+... 2 eopecesecnvencecenesesee ese cocececes 
Bank stock (last dividend 5 %).-...0.«+ ao B06 7 oe Tie ie 
India 5 %, red. at par, July 5, 1880 weccoree LOSE BE — sevreeeee 105% ¢ + } 

Do 4 %, red. at par, Oct., 1888 ....ccc000. LOBE SE — sevversee 104 3 +? 
Metropol. Board of Works 8 % Consoles... 102§ 2 — seesecee 1028 33 + 

CotoniaL Sxcurities.—Tbis department has been very 
firm, but hardly any movements have taken place. A rise 
of 1 in New Zealand 5 per Cents. has been the most important 
variation. 

Forricn Srocxs.—At the settlement, begun last Monday, 
there was a rise in Russian 1873 stock, which was additionally 
distinct and peculiar, because other stocks of Russia itself, as 
well as Hungary, Italy, Egypt, Turkey, &c., declined. This 
particular Russian stock was especially scarce in relation to the 
engagements to deliver which had to be fulfilled at this week’s 
settlement. The general decline we have noticed was quickly 
recovered, with the chief exception of Egyptian, which appear 
to be the subject of speculation for the fall, and have declined 
more than 1 per cent. on balance. A great advance is 
apparent in Hungarian stocks. Russian are somewhat lower, 
with the exception of the 1873 stock, which, allowing for the 
difference in the term of delivery in the new account, is really 
+ higher than last week’s price. Argentine have declined on 
the mail news, but since recovered part of the fall. 

Inquiries being frequently made as to the progress of the 
amortisation of unified Egyptian stock by the Commissioners 
of the Public Debt, it will be of service to print the particu- 
lars as officially supplied to us. There are two tables, one 
dated Oairo, April 8rd, which records the amortisations 
effected “ pour le premier semestre, 1877 ;” that is for the six 
months ended January 15th, 1877. The table is in this 
form :— 
1,—Retention of } of the interest, for amortisation by public pur- 

chases in the market, or 295,000/, thus employed :— 
Nominal 

Cost. Value. 
£ 8 £ 

Purchases in London peneccess: OTE © : ccasee 256,200 
—_ Paris ..... satiate aang 99,640 0  .iicce 256,180 
-- EN cceseeaneereranen . 95,682 10 ...... 246,620 

BADOMEG 0. .cvsces vesccdsvees ecteceseds . 156 10... ove 

295,000 0 vise 759,000 
2.—Annuity applicable to redemption at par by drawings ... 24,000 

783,000 
£ 

The amortisation of stock so recorded, reduces t0........+++. 58,217,000 
the nominal capital of the Unified Debt, 

which on January 15, 1877, amounted to .......00.000+ 59,000,000 
The second table is in a very similar form, is dated Cairo, 
July 31st, and relates to the operatiors for the second period, 
ended July 15th, 1877, we translate it :— 

£ 8 

1.—One-seventh of the interest for the half-year ............ 291,085 0 | 
Stock bought and subject to repayment at par by the 

drawing of January 15 ........cccsscsssosssee ses coosere «=| 2008 0 
Coupons, 3 % on 673,560/ stock bought cu. div......... 20,206 16 
Balances from Ist six months .......000+-0+ dilectnnrinen ‘ 153 12 

BA. censesonssoceseserse Loveccecconcesescoes ccccensp TOLEOES 8 
, * The valuation of the piaster appears to differ in this from the first table. 

This total was employed :-— 
In purchase of Unified Stock of the nominal amount of 813,500 0 

viz., £673,560 as above, with July coupon attached 
139,940 ex coupon 

813,500 
2.—Redemption at par, by drawing ........... icetiisn cc’ SS 

SEU, cunisencones nencectmnucscumieann eal . 837,500 6 
The nominal capital of the unified debt, which was 
58,217,000/ on July 15, was therefore reduced by the sinking 
fund operations above recorded, to 57,379,5001. 

N.B.—In consequence of the length of the lists, the numbers of the 
bonds redeemed by public purchasers, cannot be here given; but the 
public can obtain information, if desired, as to those numbers. 

(Signed) E. Baring. 
P. BaRAVELLtL. 
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The following are the changes for the week, taking the 
latest unofficial quotations :— 

Closing Prices Closing Prices Ine. 
— this day. or Dee, 

e 6%,1 CEOS AME OR FOREST OEEEES ES Oe REOe eeeececes a 

Bite Bint Wars jaime 86 Sone 5h 
5} eeeceeee 94h 5} oe see 

a), ee 

g on “ ~ 
| ee Oe 

Brazilian 5 %p 1BB5....ceceereereeserseresesees seeeee 

230i 
Do 1873 .covee-convecsceeescrsee senesresscereesences 

Chilian iy %, 1873 Pere eee eeeeeeeesereeretsosseeoes 

Costa Rica 7 %, 18738... .ccrcccceccerscccessecececs 

Danu nies %» 1864 seeeneree 

Ditt 8 %, 1BB7 cccrccccescescccccccosccsecsceses 

Egyptian 7 %, 1866 (Viceroy’s nen coves 
Ditto 7 %, 1870 (Khedive Loan) seeeeees 

Ditto Unified Debt Stock ..... i 
Ditto 5 % Preference Stock 

Entre Kios 7 % eeeeeeeeerenreeee 

agtey 
Spne 
@ 2 wD com 

i mw 
sereegren 

eetecoces 

Os 

rer OW Ceerereee 

or oe i geesszess)ex - 

sueseeey French 6 i %. i873. sees 
im 

a Oneeeeeereeceeses: . 

Ditto 6 % deta Seteeereee SCPC ee eee Here eeee 89} 90 eet eteee 90} + 

+ 
oo 

_ & 
Lead 

a ea — 

Ditto, 1874... SOOO OO ORs rene eeeeeeeeeS 83 2 eeeeeeees 84} 

Ita:ian 6 %, 1861, (leas ‘income tax) . so-ces 69 3 eeereeres 69% x 

Ditto 6 % State Domain ......00-0e.cereeee © 1008 TQ ccc ece. oo SOP OD ies ane 
Ditto6 % Tobaceo BORASrccicscceescccccccce 101 3 sceseeres 100 3 

-« 108 10 svocseee 108 10 see eee 

aoe 7 ? ee eeeeces 8} é + 4 

J spanese 9 %, 1870 SOO e er eee eeeee eeeeeee 

Gisamindiceneaa Ree eee SS sSsssesistsnsnsssssssassnsnseeenanennsninennstananneen 
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Closing Priees Closing Prices Ine. jis y. this day. Dee. : Manchester, She‘ield, and Lincolnshire ... 75) § sense 77] 3 + pee Ditto Deferred . Poy seereeceeseecee 40 1 eRe reeene 41+ 23 + 

Metropolitan . ee eeeeeeseeetese eters eeeeene 112} q eet reeee 113} ? + Metropolitan District seeee *eaeereseeces 48} 4 eovsceces SOE i + a, Preference sevesesesesteceesessesee LIE § 
BIC. .orsescesees sees eereereece PASEO C ODS Cee eLe® 130 eee eeres d - 

North British eeereecees wstnnnerennn eeaeee eeeeeeeee nt ’ = - 
~~ North-Eastern—Coms0ls sssvvecssssevsesessserse 157} S$  seoeceeee 1664 Xd 4 2 re South Eastern . SOC OC OCHO RSTO RE TOSS Eten eesereseeree ist : cosssesee 125 6 = 2 3 i b DMO De eT OR cxcccscce-corcesensveee. ssercarees vsoveeee LIGE 2 = + 1h Shes The quotations for the icsding dahaaeee stocks compare 

as follows with last week :— 

eeereesee 1i2 + xd oe +88 

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

~~ BT cow ane 
119 21 

Groat Eastern A 5%  cocccocccccocce 
Ditto 1867 Redeemabl 6 %... 

Great Western 5 % Deb, ....cecc0.00 ‘ - 1279 London and North-Western 4B Wecerecsesseree 105$ 64 pe ie London and Brighton 4§ % cscce.cecceceseee..s 1146 copen RE wie Sie London, Chat., & Dover Arbitration #@&% 1113 coscsoree «il 18 a Metropolitan District 6%  ..e.ccccccccceocences mar” Sdasemsas 148 50 +1 
The traffic receipts on seventeen railways of the United leat Kingdom, of which a list is subjoined (including the principal » hoe 

railways), amounted for the week ending August 12 to f 
1,181,664/, being an increase of 13,604/ on the corresponding : week last year. The principal increases are the London 

ee %. 1a73 - or reer omens and Brighton, 5,476/; the Midland, 2,449/; and the Oale- | +1 Ge 
ee aes . a scones 18 ‘ = donian, 2.4417, The North- Eastern shows a decrease of 3,924, | veo 

3 - = eee RAILWAY TRAFFIO RETURNS | Hie Portuguese 3 % Bonds, 1863, &c. eeeceesceses 50} sevcsesees OUG EF = cae see } ; , ort 
2 SOSTE CERES EER OT SHEE EER OT REE ETE 74 eereeeres oe one A r gat K ipts t i¢ $ 

ee —: SPOR ORESE ROE eter Eero eeeeseneES 783 9 eeeetecee Z + = 4 Week's Receipts. We oese te date P 748 a 
et - _ SOS Rene ere ee eee eeeeemesseseeens - an OObt eer es ~ sot = + oe on ee "hare pe}: 

Ditto . SORE Oe ere eeeeeeeEeeereseeeeeeee: eosssesee 40E SVE = cee ve . ” ” . *7 
ee eeeeeeeee SETS OR CCE e ee eee eeeeseree £05 Gf i+%+jf(j}#**8 #6 

on on A : pes cee = Au tae tasecd Corresponding Correspndg. | ed ee yy ee 73% eee ast ys Amount. week in ‘76, Amount per. in "76, ; 4 id 
Ditto, Anglo-Dutch, 6 %. ‘1964 ‘and —_ een ia ss £ £ £ £ phere Ditto 4%, Nicolai Railway Bonds... sil - } Great Eastern .......0... 60,653 + 1,22C .. 338,511 + 8,075 ie : 
Ditto 6%, Charkot- Azo ea =  aRRRES sagan. aie? See yaaa hes Santa Fé 7 % 874 eee etee reece POR e eee eeeene ferns 72 8 ere eee , ’ ee , ’ ~~? j : + et Geneaiahs © Di crccsmecsncateeesensntreseseene-coesesens + + London, “hat., & Dover 28,604 + S581... 152,438 + 4,248 | ker Ditte 6 %, 1870 (Quicksilver Mortgage) +1 London & Nrth.-Western 199,021 — 2,179 ... 1,159,703 — 1,417 | the 

a en t?} | London&South-Western 51,983 + 2,042... ‘293,902 + 10,964 | Vi 
Turkish 6 %, 1854...... 7 id London and Brighton... 51,835 5,476... 264,671 + 11,412 | ja 
eee i sone =- % Man., Shef., & Lincolnsh. 33,679 698 ... 195,767 + 6,066 es 

£0 6 Foy 1802 vvrsserverrsresersere.cvssssserer BE LOE — seeserre OF 10H vee oss Metropolitan... 9,716 + 522... 61,974 + 1,354 en ieee (General Debt) .. eS ener RD, |< Soren Metropolitan District... 5145 + 537... 33,155 + 2,762 | 
Ditto 6 %, 186 scossersesrecerseeseeres coverees DEE ——sersersee SEE nee ans Midland ..,......cccceeee 128,924 -- 2,449 ... 718,069 + 10,408 | Die 8s 1ETL sewerwrnneemermmenen SIO see EE if North-Kastern............ 136,681 — 3,924 .. 777,232 -+ 7,520 | 

POOR OOPS EE SHEE Teer EEO ET ESET EE® . ee eceneee —_ South-Eastern Rehr ime 48 584 oe 182 a 255. 616 cae 6, 934 j 
Ditto 9 %, Treasury B and C ,..........000. 178 ane ee. +. 4 ? ’ 

Yenesenc OR 1006 NO REGT er I oie, | PO adedomtnnccccnce -oncee 68,886 4+ 2441... 128,915 + 5,021 | 
. . * nate 9 = a ‘ 32 Excuisu Rai.wars.—After a rise last Saturday, which was | 72isegow &Sth-Westm. 24.015 T 1308 2. souser 4. 4589 

mainly the result of re-purchases in anticipation of the | *North British,.......... 48,569 — 2235 .. 97.219 — 4.276 
settlement, the general tendency of prices was downward nemo \niecehiiio | 
this week, but on Thursday there was a new improvement, the 1,181,664 +13,604 .. 5,626,801 571 wey 

° ° * In these cases the aggregate is calculated from the beginning ot yeh Bank rate having failed to advance, and for the present the F C R The Indi teed | market continues to feel the bevefit of cheap money. Sheffield i OnEIGE sad re nf athe at ae ra ‘in 
has continued to advance. Brighton stock has been especially “aaa a . avour au woe . atlic aes ose eee 
buoyant, on the large traffic return published for last week ; © ue following are ee: es Seber tne | 
and South-Eastern, and Chatham Ordinary have aiso improved. last Friday. this day. or Dec, 
Cnlodeninn ang: Giesh , Wanless stosbe wony- sieo higher, om ints ialamicccc. ah ae | 
favourable estimates of dividend, the former showing a rise of | selgian Kasterm Junction sse.cecsesseesseenees ; cialis 

4 for the week, the latter only }; Great Eastern has lately Sa eee adh: sls a | 
advanced, on rumours about amalgamation ; while Great Lemberg-Czernowita.. ptimen- See canmenisaeee -s | 
Northern has persistently declined, and is now 34 lower for | Ottoman PE A SE a: 2 SS 
the week. Midland is 14 lower; and North British, 3. A | Same and Meuse. ae | 
failure in Manchester has adversely affected the Midland Soatb-Anstrian and Lombardo- Venetian... 6 pa come SEB 
lines. British Possessions. me ay es : 3 

The report of the London and North-Western Railway | Gitaa trunk af Gausia scscccccoe: Tht Sa hs 3 | 
Company for the past half-year shows no material variation in Uitte Third Preterence...oe sesesesonce wee 132 4 eccrere 1g 6b + ae 
the main figures as compared with those of the first half of | Great Western of Canads.. . wrrceee Gig %xMew + | 
1876. The gross traffic receipts are 24,000/ more, the mere — : eomane secs: Lee sea ee al 

expenses 8,000 more, and the myer eee fe in the Government stocks. The railroads are benefited by the | 
case a rege 1 per ae ; _ 2 0,00 o_ 9. cae per cent. promise of large grain traffic. The following are the changes | 
continued to augmen is time . sone 
the expenditure on fuel for locomotives is less by 36,000/, or for the week : Cabnd: tiie. eeee Sete come 
20 per cent., than in the corresponding period of last year. onetrmauars sre Sessn Secens. last Friday. ae se 
In these particulars, the report is consistent with tie condition Ditto 8 % 1040 Bande (par 108)... ~~! mamas 10s } xd + i 

of the other companies, as tabulated by us last week (see p. eg 5 > Pentel 600 S88 I women - ; rae iat sa ? ; 

950). Massachussete 6 % Sterling ‘Bonde. 1900... 106 8 ree 106 8 ass 
Virginia New Funded (par 103) ......csssss seeceees ‘ 

The following shows the principal changes for the week - Raruao4 a 
ks, ti srea’ estern is 0 

in the quotations of ordinary st comparing the latest oe Certificates (par LOB) --e-seeee 19R 20% —cecveeeee 108 2OG ve ane 

unofficial prices :— Ditto ~—— teal Trustee's Certifi- -. 2 
Closi tes (par 10S) ...-.cccce- vosccerseserecerceose BY — — —ceeceeeee 

me Side. “ee — or Dee ! Ditto rir wrigage Trustee's Certifi- 95 4 38 43 7 

Caledonian POPS Se eeeeerereeeeereereeseereseseeeese pe seeceeees ae “s ‘ ue aoa il Rental ‘Trust... ae 37 40 seneceees SF WD —s nee cn 

— ee eneeeeeeeoeceeee = 54 ie 1246 — sane ane Baltimore and ian Bonds, 1910... lesereee ory a oreee we : ; 

Dini A 08 EPO BE Rn ITEC 125 6} eeeeeecee 1224 3 - 3: Erie eat te Consolidated” Mortgage oe 

Great W ester irce-cocccoscccccscessscessccescovceeees P i eeerteees a Zz ; at ieciieanen en ore 74 8 eee. 75 ¢ ; “ . 

Ashire and Yorkshire .......sseessseersees 1 98 0 oereeeses 1203 1 42 Ilinois Central Shares (par 1 U8) .. 59 60 = . 6 x 

Leadon and BrightOn.eeccccccsssreesesesssonsees ll weereneee 1085 z + 2 Llinois and St Lous Bridge 7 %. ‘Ist ‘Mo-t. 94 5 ie s os 6 

Ditto eeeceeeee 21 am New York Central 100 dols shares (par _— 93 4 —=—cevnseses = ‘ ose oo j 

pie 774 Qxd + } Pennsylvania 60 dols shares (par 614) ...00 2546 —— sserssse 264 t 
srecenee 15082 — Ditto General Mort. 6 % Bonds, 1910. 108 6 ess» 660 +1 — 1374 8} sa- : Philadelphia & Reading General Mort.,1874 67 9 seeceeeee 

incense eee naa ——$< $<$——————————————————— 



; . mgt €: = * at . \ “ 

ee OS ER 

= re . : 

te 

—— 

ore 
¥ Sat 

eb” « 

nme 

a wee wats 
* 

Se A a 

-~ . 

I I: A Be 

- eo 
i 

at or 

spp lage? . 

A CE Be ~ ore Pom . s 4 r 

ee el ot ee 

ee 

er wer 

9:2. fr? FP DF a pen wt ~ 

eran as 

| 986 
Orner Marxets.—The following are the changes in the 

most prominent miscellaneous securities :— 
Closing Prices Closing Prices Inc. 

ast Friday. —— or _ 

ACTA Bank....0....cceccescesseetenerneceseensenenenes ll + 

Bank of Egypt ......-...-:s000+ eoee - 28xd —1 

London and River P‘ate ..... SOB a0 cco 

London and Westminster .... GiB ccc os 

Angio-American Telegraph eens 593 § > i 

EI, on cncunemnnmnguyepeoneasheonennenntetees 742 + ¥ 

Western and Brazilian ...... 4 5b oe eee 

B: ston City 6 %, [BOO  ..coccccescccccccesccccccce 103 6 one 

City of Auckland 6 % cercescsecercereeeseeeeeeneres 106 B eae ove 

City of Montreal 5 % ....00 --sererecsersereeseeees 101 3 ° ° 

General Credit and Disceunt.,..........-0e+0s Ge. wm 

National Discount .......+0....0++sese0 <o BEE == ove ove 
Peninsular and Oriental Steam.....c.ccccoceeee FB 40 ceveveee - 3840 a aie 

| Satie GRIDS... conriancsmumemenemeen BE  sepicend 232 + i nai ae 
|. Jorsr Stock Banxs.—This market has shown an upward 
| tendency, the following having been the principal changes :— 
Avglo-Austrian improved 3; Bank of Roumania, }; Bank 

of New Zealand, }; Hong Kong and Shanghai, 2 ; Imperial, 
4; and London and River Plate, New, }. There was a 
decline of 4 in Anglo-Egyptian. 

TeLecrapHs. — Anglo-American rose $; Eastern, 5; ; 
| Mediterranean Extension, }; and Western Union, 3. On the 
other hand, Direct Spanish declined 4. 

Mrves.—A rise of } in Tankerville, and a fall of 2 in West 
Chiverton, were the most important movements in British 
mines. In the foreign and colonial department, Richmond 
Consolidated rose 3; Rio Tinto, 1; and St John del Rey, 25; 
while Eberhardt fell ?, and Flagstaff 3. 

MisceLLANEOUS.—Tbe chief variations have been as fol- 
lows :—City of Quebec Loan rose 1; United States Mortgage, 
3; City Offices, }; Trust and Loan of Canada, }; Hudson's 
Bay, 4; Royal Mail Steam, 1; Union Steam, 1; Dublin 
Tramways, }; Crystal Palace Debentures, 1; Native Guano, 
3; and Gas Light and Coke, 3. The second issue of the 
Foreign and Colonial Government Trust fell 3; Share Lovest- 
ment Trust, 2; Bolckow Vaughan, 3; Merchant Shipping, 1 ; 
and City of Buenos Ayres Tramways, }. 

Buiiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated August 16 :— 
Gold.—The arrivals of gold during the week have been rather large : 

they comprise — 404,650/ from Australia, &c., 104,630/ from New 
Zealand, 12,360/ from India, 18,400/ from West Indies, 6,200/ from Cape, 
6,140/ from Brazils—total, 552,380/. With the exception of the 
sovereigns in this total—232,000/ in value—the whole has been taken 
for the continent, together with 504,000/ withdrawn from the Bank, and 
the demand for abroad still continues. The Elbe has taken 5v,050/ to 
Lisbon, and the Peninsular and Oriental steamer 1,000/ to Malta. 

Silver.—The market has slightly receded in value, and 544d per oz 
may now be quoted as the rate. At this price the bars by the Wesi 
India and Pacific steamers have been placed. The arrivals have again 
been large, viz., 306,000/ from Germany, 70,000/ from New York, 

| 27,0001 from West Indies, 49,030/ from Pacific—total, 452,030/. The 
| steamer going only to Bombay this week takes but 59,6801. 

| 
| 
| 
| 
—————— 
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Mexican Dollars.—S»me more small parcels have arrived since our 
last, by way of New York; the market is by no means firm, and it is 

| doubtful whether they will fetch the last price of 534d per oz. 
| Exchange on India for banks’ drafts at sixty days’ sight is 1s 83d per 
rupee. Tenders for 265 lakhs of rupees of Jndia Coancil bills were 
received yesterday, the allotments were as follows:—To Calcutta, 
| rs 16,50,000, average rate 1s 8.786d; to Bombay, rs 10,00,000, average 

rate Is 8.75d. Applications for bills on Calcutta and Bombay, at 
ls 83d per rupee, receive 10 and 33 per cent. respectively. Above in 
full. The latest quotations of exchange from the East for banks’ drafts 
at six months’ sight are, from Bombay and Calcutta, ls 9,44 per 
rapee; from Hong Kong, 3s 11jd per dollar; and from Shanghai, 
5s 43d per tael. 

Quotations fer Bullion.—Gold—Bar gold, fine, 77s 93d per oz std, 
last price; ditto retinable, 77s 113d per oz std; Spanish doubloons, 
74s 6d per oz nominal; South American doubloons, 73s 10d per oz; 
United States gold coin, 76s 5d per oz; German gold coin, 76s 3gd 
per oz. Silver—Bar silver, fine, 544c per oz; bar silver, containing 
5 grains gold, 545d per oz. Quicksilver, 9/. Discount, 3 per cent. 
| FAILURES AND EMBARRASSMENTS.—A petition for liquida- 
tion or composition has been filed on behalf of Eccles, Shor- 
rocks, Brothers, and Co., of Over Darwen, cotton spinners and 
manufacturers, liabilities 110,000/, assets unascertained. 

Messrs Crabtree Brothers, carpet and rug manufacturers, 
| Kidderminster, have issued a circular to their creditors 
announcing inability to meet their engagements. The liabi- 
lities amount to 46,000/. 

| EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 

JULY 19. 
cr Bank Bills. Documentary & Private Bills.~, 

60 days. 30 days. 60 days. 30 days. 
Calcutta 0. 1s 83d 18 BHA  ..es0e Is 83d Bd ... 1s 8§d Bd 
Madras .rerseses IsSidjd ... ls8#¥d #d...... ls Std fed .. Is S$ td 

i Bombay ...+.. 1s 83d Is SE on Is Sid Gd ... Is B§d bd 
Colombo ...... Is Sidid ... Is8Bd Ba Is 84d ed ... Is Bhd Sd 
Mauritius...... Is Sid jd ... is Bid td..... ls 8:d Gd ... Is S§d tid 
Bingapore .. Ssludqd ... $8 i0jd lid... 3s O}d id ... 3s Oyd dd 
Hong Kong... 38 10d 4d... 38 104d 11d... 38 Sid id ... 88 bid ga 
Shangbai...... Bs 2jd3d ... &s 3d fd ...... Ss 2d jd... 5s 24d 4d 

ee eeeeeeeTFlFlke= zoel eleOee™lE>E>*“q$q”DleEeeeeee eee ee  — 
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COURSE OF EXCHANGE. 

-——Prices Negotiated on *Change—_ 

oo Pa r M > ¥- ° ° oney. 
Amsterdam eS months 13°34 13° 35 sun "a 12 si 
| ee +. atsight 12 14 a lt” dooce 122k 12 3 

Hamburg.. 3 months 20 58 20 62 20 58 20 62 
Berlin  .........0ccrccsorceee _ 20 58 lm ° 58 20 62 
Frankfort-on-the-Main .........+0 - 20 58 20 62 rere 20 58 20 62 
TURMEED, cocecvececcoestongseocoese eocense = 122 12 37% .20.. - 1230 12 35 
TINO cocagetsnsessretncreen contenne — 12 32 i t_ 12 30 12 35 
Antwerp  .00......00000 eecececnece — 324 ie ME <ticen 25 30 25 35 
Petersourg ........cseersseeereseseere ate 242 243 
SIPS sv isgnnioteinivnrsscibeineniinill cheques 25 7 2515 uu... + 2610 25 20 
Ditt > oeteeeteteeeeee 26 30 eeeeee 25 273 25 324 

ee . = 324 25 27% 25 on 

. oe ee 2 
Madrid ....... ° 47 : . ad ° ” 
Barcelona .........scccsssseccscsvcccese = 47 5 = ems 47 47 
SNS cchdcecheteduaiatpaasiniadns —- 47 me 47 47 
SERIE 16h ihn dcneeeiseaieenmanne _ 4733 ae © <ueend 47% 47 
EI, cnncincnseteienemnescersciee om 47 %& 4735 - 47% 47 
DOIG niucctsesscerecessememermnne == 47+  -  ‘eieoe 473 47 
BATION ennnresenessbninergnesess aeniens _ 612 Sle cence - bz 61 
Oporto OOF rece cee eeeeeeneeee — &id 61} weeee . 61% 61 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. London, 

Paris .cccccccccccccccccece Aug. 16 cevsce 25.13 eeeces Bh 

Berlin seeee. G . coccce 20.445 eetres at 

Frankfort . —_ 15 aces 20.44 eo eee — 

Hamburg — Ib sever 20.39 gd seeres 
ae =— 14 cco S033 ed. = aciee . 8 months’ date. 

Berlin score seteseereeeee 16 oeee 20.36% eeeee . ae 

Vienna eeeceeceesseeseene 14 eeeee 12.060 eeeree —_— 

St Petersburg.......00 — Lb sores 25 senses _ 
Constantinople —— — 6 rr) 109.25 eeeees _ 

Meow Week cccccsscncee = «1B. corcse 4.84 covese 60 days’ sight, 
Rio de Janeiro ...... — L coccee 245 eesees 99 days’ sight. 
Ceylon ........ occ Deally BB! cccovs ls 944 cores 6 months’ sight, 
Bombay . » Aug. 10... . 1s 9}a eeeeee a 
Caicutta . — il < 1s 9d erecee _ 
Hong Ko-g. sess Sem BR sees . pike = =——“(“‘étéw im ° — 

Ee ee) ee 6s 4jd ercece _ 

ed 

NOTICES AND REPORTS. 

STOCKS. 
Argentine Debt-—The following figures are taken from the 

* Finance Accounts ” of the Argentine Government :— 
Increase (+) 

or 

Total Debt Decrease (—) 
Dec. 31, 1876. in 1876, 

dols. dols, 
Foreign Funded Debt .........-eese0++ + 41,466,336 os. - — 2,061,234 
Int: rnal es Oc deooiee SE ins 20,835,372 — seeee + = 1,114,734 
Due to certain bankers in the country 

and in Europe..s.....c-0:..s.ccscesesseeseseee 15,616,075 — ove. + 10,769,488 
Treasury Dills ....cc..rccccce-sscee..cccccessosserce Ag SBSySOB = cee... = $984,763 
Expenditure in 1876, unpaid on Dec, 31... 4,562,838 —...... + 483,484 

Totell....erceccesssorsveqnesscseossoesrecee 84,013,129 ...u0e + 8,809,171 | 
At 4s per dollar, this debt would represent 16,802,626/, and the 
net increase during the year, 761,834/. | 

Venezuela Bonds, —The committee of bondholders announce 
that Messrs Baring Brothers and Company have received a 
further remittance of 3,267/ on account of the bondholders. 

RAILWAY COMPANIES. 
Banbury and Cheltenham Direct—At the meeting, the direc- 

tors were authorised to raise 400,000/ by means of debenture | 
stock, which will be first offered to the shareholders. The | 
company have obtained Parliamentary sanction to the pro- 
posed issue, 

Cornwall—The receipts for the half-year were 64,377/,| 
against 74,798/. The expenses were 36,233/, or 56°28 per cent. | 
of the revenue, against nearly 58 per cent. in the first half of 
1876. To cover their guarantees the associated companies 
have to provide 3,945/, or a decrease of 1,226/. Debentures to cee 

the amount of 2,650/ have been paid off, but no further issue 
has been made. 

Dublin, Wicklow, and Wexford.—The receipts for the half- 
year were 114,533, against 114,040/, while the expenditure was | 
93,530/, against 52,862/. Thefavailable balance is 43,044/, out 
of which the directors propose a dividend at the rate of 54 per 
cent., leaving a surplus of 1,040/. 
_ East Norjoik.—The receipts for the half-year showed an 
increase of 1,940/, as compared with the corresponding half- 
year of 1876. After payment of debenture interest and other 
charges there remained 941/ applicable to dividend on the 
share capital; and a dividend has been declared of 1s 6d per 
i0/ share on the preference shares. The directors have been 
authorised to raise by mortgage or debenture stock the sum of 
13,3007 under the Act of 1875; and also to raise 70,000! under 
the East Norfolk (Aylsham Extension) Act, 1876. 

Ely, Haddenham, and Sutton—Gross earnings for the half- , 
year, 1,459/, showing an increase of 126/. After payment of 
expenses, the balance of 347/ allows of a dividend at the rate 
of 1 per cent., which is an increase of { upon the correspond- 
ing dividend. 

Great Eastern—The Daily News states :—“ Several rumours 
having lately been current respecting the resignation by Sir 
Edward Watkin of his post of director, we may state that at 
the solicitation of many very influential shareholders, this 
gentleman has agreed to retain his position on the board 
Aithough in a great minority, hopes are still entertained that 
t some early date he will be joined by a colleague holding the, 

| 
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same views as himself on the subject of the management of 

the line.” 
Great Northern.—The following are the features of the past 

half-year’s revenue accounts, by contrast with those for the 

first six months of last year :— 
1876. 1877. 
£ £ 

Gross TECEHPtS ....creseeeerereeens ereeevecseccccceces LSBE IEE .ccvscccsctecce 1,452,366 
Working expenses ........+s000 esautnedeacohasoes GI ceccccsssniialls 838,109 

Wet revene ....cocccccosescccccece oe WO etesecbiteccs 614,251 
Add previous balance ..s.++re« ereereescess sees BUBB ccccccscsscense 1,584 

BD achatenecieel 615,841 
Deduct prefercnce Charges .......eseseeeeeres WD? dicatecccciaues 418,272 

Available for dividend ............... BET DIO? scncistiicneces 197,569 
—on the ordinary stock at the rate of 4} 

per Cent, POT ANNUM ..rssererrerceererserees *205,055 (4%p.a.) *195,910 

BPO . ccniccccccccossvecsecosccsenesceese BOE ccdeciiccssccts 1,659 
* These sums include dividends on the A and B stocks; on the latter at the rate 

of 6 per cent. per annum in each half-year; and on the A at 2} per cent. per annum 

in 1876, and 2 per cent, in 1877, 
Capital Account. 

a Received. 
£ 

We STHe TORN, WATS ccicccaceenescsecsscccse BEAM IOE | ciccscesecssone 27,334,125 
During the half-year .........:.:cccceeeeeseeeeeees BAEEE, chcaccoensoceas 726,725 

Total, 30th June, 1877 ceoeve.....s000 28j179,309 — crcrserecsevees 28,060,850 

Estimated capital outlay in the current half-year, 1,062,000/ ; 
and in subsequent half-years 2,877,775/. With regard to the 
new tunnels into King’s Cross, that under the Regent’s Canal 
will be ready by the end of the year, and the Copenhagen 
tunnel is already completed. The company’s principal bills 
did not pass standing orders, but the company would have 

titioned for the reintroduction of those bills, but for the 
resh “ proposals for an amalgamation received from the Great 
Eastern.” The report deals at very considerable length with 
these renewed proposals. 

Great Southern and Western.—The gross receipts were 351,473/, 
and the expenses 194,102/, leaving a net revenue of 157,37 1/, to 
which has to be added 17,840/ brought forward. The directors 
recommend a dividend at the rate of 5} per cent., leaving 
4,018/ to be carried forward. 

Great Yarmouth and Stalham (Light) Railway.—The first section 
from Great Yarmouth to Ormesby has been opened for traffic. 
The total length of the line is about seventeen miles. 

Hunstanton and West Norfolk.—The gross receipts were 
8,440/, showing a decrease of 4U/. The directors recommend a 
dividend on the A stock at the rate of 4} per cent., and on the 
B stock at the rate of 14 per cent. These dividends are less 
than those of the corresponding half-year by 1/ per cent. per 
annum on the A stock, and 5s per cent. per annum on the B 
stock. 

Lancashire and Yorkshire—The recent half-yearly accounts 
compared with the corresponding period of 1876 :— 

1877. 
£ £ 

GOSS TEVENUC .cccccccccccescrsceccesesessessoecs DFA STA — cccccccccoscee 1,738,372 
Working CXpenses ...cossceereree-cesereerneoseesee 87,738 — ......2eccceeee 945,440 

Net TeVENUE ......c0cveeceeesererseeeeeees FEB,BSS —a.cccccccccoree 792,933 
Add previous SUrplUS.......00-.screeeerresereeeees 10,077 — acercccceseeece 9,924 

TAB B10  sesceroverereee 802,856 
Deduct preference Charges ...scssccrsecersereee BEL, G47 ceersereneeeeee 385,134 

Applicable to dividend ..........+0+++ 394,963 — .rerereverseees 417,722 
—on the ordinary stock at the rate of 5} 

PEF CENt. PET ANNUM cesesevesceerereeeeeeres 388,206 (53% p.a.) 405,852 

Barplas ...cccscrsserssscessrernsnceerseeees CET crereesecensere 11,870 
Capital Account. 

Expended, Received. 
£ £ 

To 31st December, 1876 .....-sseseeesseeeeeeree 29,634,047 — cceeceresecenes 29,582,618 

During the half-year .......cccc0ssereeeeeeseees 676,050 .cecresesescees 340.565 

Total, 30th June, 1877 ....cscrereeeee 30,310,097 — ssereeeeeseeees 29,923,183 

Estimated capital expenditure in the current half-year, 
709,900/, and in subsequent half-years, 2,568,480/. The North 
Lancashire loop line is expected to be ready for passengers 
throughout, in the course of next month, and the Kearsley 

branch, Manchester loop, Astley Bridge branch, and Rippon- 
den branch, are approaching completion. The dock and 
timber pond at Fleetwood are to be ready next month. To 

carry out these and other works, it is proposed to issue 
1,100,000/ new 5 per cent. shares of 8/ each, at 15 per cent. 
premium. 

London and North-Western —The following are the revenue 
accounts for the first half-years of 1876 and 1877 contrasted — 

1876. 77. 
£ £ 

Gross revenue receipts .....0:ce000..sseeeeeeerers G5BS,962  ........s000.0- 4,564,' 35 

Working expenses .....cccecssesseessseseeeeneeeees 2,447 ,VSZ  scereereerreees 2,454,914 

Net revenue.....c...cccovecceresceseeeees 2076950 crreeeeereee oe 2,109,121 
Prevlons Ger ylaties..iiccsessetvonscentioscsocctsere ee 35,248 

DALE.GOA  ..revecececeres 2,144,369 

Deduct preference charges ... © 1,138,275 secovcccerecees 1,175,788 

Available for dividend me rane 977,719 acoccoree-eseee 968,581 

—on the ordinary stock at the rate o 
per cent. per comets eveceesnsoecgcoseecees se 937,499 (6%p.a) 937,034 

RIE can cenccnceckeceecsesnnstnemsenecee MRI Sidccsseworecs 31,547 
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Capital Account. 

Expended. Rece 
To 31st December, 1876 ..........s0...seesee £68,051,544 hidhinmeunisndaies Prove 
During the half-year.......c....cseccoscsscease TOES ccccccsce 1,154,327 

Total, 30th June, 1877 ...cce...sce 69,165,370 sceseccecccesee 70,508,803 
Estimated capital expenditure in the current half-year 1,138,190; and in subsequent half-years, 5,473,445.” The 
company has taken possession of the Whitehaven, Cleaton, 
and Egremont line. The “various powers ” bill allows of the | 
consolidation of the company’s stocks, and a scheme is in pre- 
paration with that object. Not only has there been no| 
remission of passenger tax, but the Inland Revenue depart. | 
ment has made further claim upon the company, which will be | 
resisted in the law courts. 

Mid-Wales.—The passenger traffic receipts show an increase | 
of 255/, and live stock and minerals an increase of 700/, while | 
on the other hand the carriage of merchandise produced 890/ 
less than in the corresponding period. There was, however, a | 
decrease in the expenditure. 

North London, — The gross traffic for the half-year was | 
193,242/, as compared with 185,243! in the corresponding half 
of 1876, the working expenses being 94,858/, against 90,000V. 
A dividend at the rate of 64 per cent. per annum leaves 1,799/ 
to be carried forward. At this time last year the dividend was 
6 per cent. 

Sambre and Meuse.—The accounts for 1876 received from the 
Great Central Company showa surplus over the fixed rental of 
709/, and this, added to the minimum rental for the half-year, 
gives a balance of 7,456/, and an additional dividend of 5s per | 
ordinary share is recommended. 

Staines, Wokingham, and Woking.—The receipts for the past 
half-year were 22,563/, an increase of 768/. After paying the 
debenture interest and all charges, a dividend is recommended 
at the rate of 6 per cent., leaving 118/ to be carried forward. | 
Concerning the proposed amalgamation with the South- | 
Western, the directors say that they are of opinion 1t will 
result in mutual advantage to the companies, and strongly | 
recommend it. 

West Somerset.—At the meeting, the balance available was 
stated to be 2,497/, out of which, after payment of preference | 
charges, a dividend was declared at the rate of 14 percent. per 
annum, carrying forward 108i. 

BANKS. 
International Bank, Limited.—Creditors are to send in their 

claims to Mr S. Gray, of 5 Nicholas lane, E.C., one of the , 
voluntary liquidators, by lst January, 1878. 

ASSURANCE COMPANIES. 
Pearl Life Assurance-—The annual report showed that the 

premium income was 48,3071, against 35,776! in the previous | 
year. The claims amounted to 13,413/, and the commission to! 
agents and superintendents 10,343/. Other expenses absorbed 
21,121/, The reserve fund is now stated to be 18,0691. 

MISCELLANEOUS COMPANIES. 
Bath Colliery, Limited,—Creditors are to forward their claims | 

to the official liquidator, Mr F. Whinney, of 8 Old Jewry, | 
by 29th September. 

Belfast Street Tramways.—There is a net profit of 1,274/ for | 
the six months ended 30th June, out of which a dividend is | 
recommended at the rate of 3 per cent. per annum; 250 ' 
is placed to reserve; and 59/ carried forward. 

British Land—5 per Cent, Debentures.—Subscriptions are in- | 
vited for 50,000/, in transferable debentures, repayable in| 
three, five, or seven years, at the option of lenders. The) 
money is required to continue the repayments to the National | 
Freehold Land Society, the indebtedness to this society having, | 
it is stated, been reduced from half a million to about 200,000/ 
in a few years. 

Canadian Land Reclaiming and Colonising, Limited.—Creditors 
are to send in their claims by 27th September, to Mr. W. H. | 
Pannell, of 1 Guildhall chambers, E.C., the official liquidator. | 

City of St Petersburg—New Waterworks.—The report from Ist | 
July, 1576, to July 12,1877, states that the income makes steady 
though slow progress, rising from 5,101 roubles in the first | 
quarter to 8,388 roubles in the last. The total number of 
services laid is 331. The receipts are unfavourably affected 
by the fall of the exchange. The capital expended to date 
has been 265,257/, and the debit balance on the profit and loss | 
account is 10,169/. The current expenditure for the year at | 
St Petersburg was 8,589/, and the gross income 5,174/, showing | 
a loss of 3,415. 

Cleveland Iron Store, Limited. —Creditors are required by Ist | 
September to forward their claims to Mr W. Hanson, of | 
Middlesborough, the liquidator. 

Direct Supply Association, Limited —Creditors are required by 
15th October to forward their claims to Mr E. N. Harper, of 
2 Cowper’s court, Cornhill, the official liquidator. 

Dublin Tramways.—The gross revenue for the half-year was 
37,182/, and after deducting expenses and making all allow- 

ances, there is an available balance of 10,660/. It 1s proposed 
to pay a dividend at the rate of 8 per cent., to place 790! to 

reserve, which will then amount to 11,987/, and carry forward 

3101. 
_Costrsuep on Pace 990.] 
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. se. a, | Direct United States Cable, — The secretar has i ebnerine Selegraph.—Tho uat receipts f i 

ce . as issued 
: pts for the six 

r e; per oe with reference to the attitude of the United States 7a, = pom Sees a0 pay @ dividend at oo 2 

; a5 ei irectors consider it is due from them to the shareholders to t., b ear the distribution was at the rate of 163 

oe state that they have every confidenc . ie per coms., ut 2,367/ was added to e of 16} 

? a) : they will be able to offer t . sengonete See ie a sone | pertees “" - revenue of 2,994, salabe peak Gee ia | 

Bitty be catisfactory, and relieve that Goverament and the publi vesheules i — 
| 5 Gs on : € y e public of Vronheulog Slate, Limi seal 

tr | both continents from any apprekension that it is intended to | claims to Mr WB Limited.—Creditors are to forward thei 

ot | increase the present rates, which were fixed by the former | official liquid: or, by uth © of } Gresham buildings, 9.0 he 

ey et directors of the old company, after affirming the policy of , oo ae by 10th October. 
, E.C., the 

a a ‘entering into Seienilty sclatiaas with the hoes eee My ae . fm tolling Stock.—An interim dividend of 8 

+a G — — believe that the Government of America West of Engl ee i ~ six months ended June 30. ad 

ah: would ander any circnmetances drive from their shores a cabl stof England Pale Ale Brewery, Limited.—Credit ; 

at 226 without which there would virtually exi a cable | send their claims by 14th September to M eee | 

ied 23 
nally exist but one company to | G. F, Garde coe r to Messrs F. Abbott 

Y 1} i eat — = —— esr between the two c ema cea os — * fone the liquidators, at 5 Westfield park, Redland, 

it 2 muld, in addition, injurious! ffe : ; _— ; 

ti a oa 3s telegraphic business of the United States.” one ay 
North of Iceland aco COMPANIES. 

ti ‘ | Esparto Trading, Limited—Mr B. P. Daniels, of 7 Poultry their claims by 6th Scaaber to Mire Me 
are to send in 

: 
: ° > . ’ ’ 

r : } 

Hie oa has been appointed offici il liquidator, and creditors are bury, E.C., the official liquidator o Mr R. Mackay, of 3 Loth- 

TEE to orward their claims to him by Ist October. 
Old Talargoch Lead Mining Limited —Credi 

t 8 Bt Foreign and Colonial Government Trust—First Issue. —It is ward their claims by lst October to ae must for. 

Mae a2 ai announced that the sum of 7s 6d per share, unpaid on March 1 Warburg street, Chester, the liquidator - V. Tregellas, 

| boy ee with 2/6s 6d per coupon of the interest due September Van Consols Lead and Barytes Mining.—Gredit : 

. | ity Be y ’ _—_ 2/ 14s per cent.), will be paid by Messrs Glyns, on the by 29th September to forward their aan te Mt required 

t Lie a pow — proximo. The September coupon will be Wilson and A. Murray, of Bartholomew House B. essrs H. 

bet a7 f* - ae i ee - 6s — account. : lane, E.C., the provisional official liquidators » Hartholomew 

ita) ee ce ‘and Rink of Paris Society, Limited.—Credit i + ee 

' ey 
’ reditors . a 

i ri 3 i. | a September, to forward their claims to Mr O'De trok, Cc . 

ti it A 'o 21 Finsbury circus, E.C., the liquidator. ; bh e Co mm erctal Cimes 

ti 3 ai gt Lindsey and Resteven Chemical Manure,—A profit of 3,414/ ce ae Sey Med 
: 

Bice ust ; has accrued for the year, and it is proposed to appropriate it CP ee 

{} Ley = eaneses inne: as a dividend at the rate of 15 per cent. per | On August 13, from West Inp ee aioe 

J i 
Zz 2. -_ e 

° 
' ’ I . — 

: i + a4 % ae es and 578/ to a special reserve for dis- pen, See oe ea as, Gone ae ee, giltte, Eogliss 

: PS Lhe 
. 

0 S05 ominica, 27 ; Grenada, 27; Gre Town o”, livar, 18; 

i bi Yous | geeilien: Mimamalad: Aessiatl 
Honduras, 17; Jacmel, 25; Jamaica, 25; La Gua = 16 om, 17; Guadaloupe, 27; 

iat cua || a 2 cial ¢ ssociation— Land Debentures.—The directors | "Tt 25: Nevis, 26; Panama, 21; Caliso, 13; Valens Or Pen 27; Mont- 

Mea hee a a co subscription 250,000/, in sums of 50/ each. These Saranilla, 26x Tobego, 25, os & fame, 9 ‘St Thomas, 28; St "Vinceut a 

mii es She hon. coer —s two classes, of which one is offered at par, | % "9" 14, ‘trom Noxrn ‘Auenioa Are Aainasss, gat Meena 

1 ARS . per cent. interest, and is repayable in five years. The ane. 1; Detroit,3; Portiand, 3: Hamilton, 3; Kingston ’ ey ee 

4 Beit ot = class is issued at 40/ ~ 50/ debenture, and bears no Si Pierre of Wectn a. N.B.3; Bermuda, July 25 Halifax, it. 

‘? 4 4 lt Th rest, but is repayable In five years, or before by drawing. — 
14, fr mm Nort "AMERICA AND AUSTRALIA, per G c 

Ry ha ot ‘The money is required to develop, with a view to sale, th ae ie Foeaenie, © Ban Doses Sere Chicago eee nee eae 

sb ae building land at the Alexandra Palace. othe | 25° Woe Zealand Marine P.O. Jaiy i6; Levuks, Pil. Ju 'S. dvey, 29; Melbourne, 

‘ MA London General Omnibus.—The receipts for the past half-year Oo ages: See Saves Arnica, per Rpossi:-atlihon: 2 ae 

ay At were 329,740/, showing an increase of 7,613/, and th . On August 18, tem Hon ae 

Pe ate were 291,65l/, an increase oi 4,615 , nee e expenses | On August 15, from honest prmene, a San York, Aug. 4. 

NP . . »D1ol, revenue is | On August 16, f ; , per Batavia—Boston, Auv. 4. 

EE: augmented to 47,823! by the additions of inte : 0 te ee ee Ae ee eee Travancore—Aden, Aug. 4; 

yn “ments, andthe previous surplus. ‘The sum of nee ae jaime ees Maarivias, 19;° Sues, 

Bhs i ee and the buildings’ renewal fund, a dividend at the 
ri = ————— 

4 Bt = See cent. per annum is declared, and 3,813/ is car- neal COMPARATIVE AVERAGES OF GRAIN 

et oS j aes 
rhe following is a statement showing th i vr 

27 2 Metal Tube, Limited —C boo - ‘ British Corn (Imperial meas & the quantities soli and the average price of 

; | aa | claims by Ist Octuber to a - — - to aren their ar yt er - the act Mt the S00 and. Seth Victorin, exp. 67, in the wook 

aT aie, Young, and Co., Tokenhouse yard, EC., the official liquidator, Genes 
ne eee the’ years from 

it “ ee 9 sou Wagon.—The company have declared a dividend | Quantiry S 

t if 38S T2 some nus at the rate of 15 per cent., carrying forward =“ 3rE" aeteacmenl ma na 

Merits) S34) Milking G 
[_ Wheat, “| Barley. | Oata, | Wheat, | Barley. | Outa, 

e tt wet their cling ap ae Limited—Creditors must forward | 1377 = a as aa ee et oe 

By es Pints 31st cat o Mr H. Shaw, of 2 Clegg street, Oldham, by | 187 wr] S00 6| 00 3| e002] abate (at) a4 

tt at ee Milwall Dock.— Be, a eet as mention at cre 31175 7| 119 4| 6 2 oR res 

it ct Oey oan tee Dock.—The net receipts for the half-year ended 1873 oe ware 4| i 1] 1am 0| so | 96.0 = 

Mbt s fd. din, were 22,734/, or an increase of 5,004! over the cor- — ete ttn 

Beis} jak ae a. of 1876. Of this sum, with 97! interest AVERAGES OF GRAIN 

Bere se wk ‘accrued, 7,421/ is required for debenture int 992 The following is a sta . 

We oe Hass se pet aside ¢ . t erest, and 1,292/ | Briti g statement showing the quantiti 

hiya? it an Fe . e to meet the loss on working the Millwall Exten- Secon, exctusacthy ty ‘tho deka ae ieee from che Tnapertors aid. Ofear of 

iti: i Hit | oan of the 5 — a oe which is available for the pay- ended August I, Bi: Act of the 27th and 28th Victoria, cap. 87, in the week 

Meth c; te a er cent. preferential dividend, a 7 i 

is ei att oon forward. The tonnage of ships entering the ious in Wheat — aa 

Mh, eS Re the six months has been 503,396, or a considerable imenenbe ORD cancnremmnnmeomeeians iene &. serene os 6 

Ment oh on the previous year, owing to the augmented imports WIP ‘sscathiansabenditdestietuienaches mane a. 7 

i | o tin grain. The general mana impcr of St a. nl seveeneeeeaee 27 4 

; i) ee erecting a new grauary ea mY eee 

; dyes 7 ce © a 
f ry 

/ | i ba ; — aland Shipping.—At the annual meeting in New Zea COMMERCIAL REVIEW. 

HET and, on the 8th inst., a dividend of 8 per cent. was deck od ; FRIDAY NIGHT. 

A Ee, for the year, and 1,000! was carried to reserv os eclare The continuance of war in the EB 

at ae it to 30,0000. » fiend, incegnaing’ | aovompenial pan saoeeees af ania ein although 

: te DI | Northern Assam Tea, Limited.—A final divid . country—the table of Cl e of general transactions in this 

dE er pound has been declared, and is now aaa 7 of 6d in the } City Article shows that cee es = 

Bslii§ a the official liquidator. rse of payment by | tinue without having an feotapale an renee coe 

Mee) 83 _ Northumberland Mansions and Hotel, Limited. —Capi _ | everywhere. The war expendit ing and bad effect on trade 

i iH yar in 10! shares. It is proposed to build a Seon = 300,000/, wt in an increased cies ‘dots een, “i ae
 

+ oh] Hak area of 35,000ft, fronting North upon an | houses of that “nampa gach ty wean 

sth | | “Rh: \‘hall place. ’ g Northumberland avenue and White- | cannot fail country ; and such expenditure and such taxes 

iia if E te Soot ie onan will be about 7,000/, and the TT There it a the more, the longer the war is 

tie rh 
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| HP ei Oakwell Collieries, Limited, — Vice-Ch trades; and there is iil animation in home manufacturing 

NER wignhunh Sir J. 'W. Beieces Goaken tiene ddl |e not likely to be much, so long as political 

ae > 3 eer - Wz y, of Gresham House, official liqui- | continent The chict ne _ check specuiation on. the 

mitel hh, tas i 
nae new event this i 

By |_| rie ype: Cnt Mead Sin— aor | nil mae wm teen en 
Bh aS th son, Bonar, and Co. announce that the coupons d is generally dull, as may be gathered f th i 

Y te mi Geaueu i‘ ther with the bonds drawn ot Oe Pun a which come from the hemptactietie of aaa cee the 

“TE ae on the 13t 
; eters- | spinni ; rer: y us 

Yegst ‘ is a une last, are now payable at their offices. Santkiber “ea tae districts of Lancashire. The failure at 
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tton goods, some improvement lately showing itself in the 
coeexet. {OF the raw material at Liverpool. Short time is 
slightly on the increase. 
With fair weather and an absence of any event calculated to 

lead to speculation for the rise, the wheat markets for the 
week have been dull; the attendance at them has of course 
been limited. Prices appear to tend downwards, and this 
tendency would probably be much more distinct were not 
present stocks so small. In the North the warmer weather of 
this week will be especially welcome, for the hottest of weather 
is now wanted for the colouring and maturing of a large 
ortion of the grain crops. All over England the harvest 

is very backward, and has begun only in the Southern, 
Eastern, and South Midland counties. Of the samples 
already shown, neither’the condition nor the quality of home- 

own wheat is very good; nevertheless, a considerable 
improvement in these respects must have taken place within 
the past three weeks. Fiance, as will be seen froma summary 
of her harvest given in another column, is reaping a consider- 
able “ in the Northern departments, but has gathered no 
better than a poor harvest in the other sections, the yield 
being deficient in quality all round. The prospect of large 
exports from Hungary is confirmed. The Danubian and 
Black Sea supplies would be large were not war at present, and 
winter before long, likely to shut out those regions from the 
market. From America and Canada, the statements of an 
unprecedented yield of wheat are confirmed, and as the greater 
part of the surplus (estimated to exceed 12 million quarters, 
or sufficient to meet the whole of our requirements for the 
next twelve months) lies in the Eastern rather than in the 
Pacific States, this supply will be an early as well as a large 
one. A reference to our New York corn report this week will 
show that prices are expected to fall considerably, 
inasmuch as the quotations for delivery a few months 
hence are 10 to 15 per cent. below present prices. Mr 
Beerbohm’s Corn Trade List of this evening, remarks 
“that an exportation of 12 million quarters from the United 
States would not be much beyond the precedent of about 11 
million quarters in 1873-4, and that the average exports to 
other countries than the United Kingdom have during the last 
five years averaged 3 million quarters; if this quantity of 3 
million quarters were likewise to go elsewhere in the present 
season, and 3 million quarters be required to fill up the 
vacuum caused by the unprecedented exhaustion in the 
States, there would remain only 6 million quarters for export 
to the United Kingdom, against 7 million received in 1873-4.” 
The tea market, according to Messrs J. C. Sillar and Co.’s 

Circular, “ has continued gradually to recover from the utterly 
prostrate condition into which it was thrown at the commence- 
ment of last month. The reports of excessive shipments from 
China have turned out not to have had any solid foundation. 
The shipments of congou from Shanghai and the Yang-tsze, 
up to the 5th instant, are stated to be 54,000,000 lbs, against 
59,000,600 lbs last year to England and Russia. From 
Foochow they are about 8,000,000 lbs short, and from Canton 
they are about the same.” 
The Wine Trade Circular of Messrs Matthew Clark and Sons 

notes “a somewhat improved demand for wines during the 
ast month, and the deliveries for home consumption have 

fairly sustained. Brandy has also been inquired for. 
Accounts from Cognie diseribe the weather as very fluctuat- 
ing. The home consumption in this country continues to 
decrease, and, compared with the corresponding period last 
year, the deliveries this year are 130,000 gallons less, 
_ Sugar has been dull, and prices have given way. Some 
increase of business is reported in tea. Firmer rates are 
reported in coffee. A further decline is noticed in saltpetre. In 
the oil and seed trades prices are steady, with quiet markets. 
In metals there is inaction and occasional decline. 

THE COTTON TRADE, 

LIVERPOOL.—Avever 16. 
Cotton has been in increased demand this week, and a 

slight advance in price has been obtained in American. In 
Sea Island the sales have been small, but prices are un- 
changed. American, participating in the more general 
demand, has advanced jd per lb in the current quali- 
ties. Brazilian has been in good request, but holders 
offer their stocks very freely, and prices are in buyers’ favour. 
In Egyptian there has been a fair amount of business, and the 
dounatl has been freely met, without quotable change in prices. 
West Indian is neglected, but no change is made in quotations. 
African is steady. Peruvian is unchanged in value. Last 
Indian has been in fair demand, and last week’s quotations 
are renewed. 

“ Futures.”—The business of the week has been only a small 
one, and, with little change in prices, the latest transactions 
show an advance of jd over those of any last. . 
The sales of the week amount to 58,190 bales, of which 

1,500 are on speculation, and 6,690 declared for export; the 

= - ~ an tg Rta RM 
——e 

se a 

THE ECONOMIST. 991 
forwarded is 1,880 bales, of which 1,480 are American, 160 | 
Brazil, and 240 bales Egyptian, which makes the takings of | 
the trade 51,880 bales. 

i 

i 

j 

Avaust 17.—The sales to-day will probably amount to about |! 
8,000 bales ; the market <uneak ch saan P 

__ PRICES CURRENT. 

ood G | Same Period 1876. 

Fair. 

| 
Descriptions, Good, Fine. Ord. Mid. Fair. 

per lb per Ib per Ib per Ib per Ib per Ib per lb per lo per lb 
d d d d d d d . . = 

i 

{ 

Sea Island .....csces-e0s| 174) 19 | 20 | 22 27 18 19 | 22 | 
Florida ditto ... 144 | 16} 17} 1383 20 183 163; 19 | 
Upland.....ccsee0s ‘a Oly}. oe eee ont: suing es a | 
PENNE csvccnccrccoomeneet = et aaa jen ae ay ane ny ee ae 
Orleans and Texas...... | 68 hs cee cch ae ay Ge “* 4 oe 
Pernambuco, &c. ...... od ees be Rian NE =e ee 
EE Uncsiasinnederiasonbe & oe) Ch) we | ens 6y |... 
Bahia, Aracaju, &....|  ... eos 5} Oh atelc® ni 5} ove 
MOO. issicesecoesaveseenn bee Sie WTA chee ToT Os ui ' 
Maranham .. iiasek eee eb 6h, St} 7k 7 6¢} 68 if 
Egyptian......... 4} 5} 6 | 6%) 72 9 5 63) 7% 
Smyrna, Greek, &c. ...) wes eee Se). © 1. OT on 5 | 6 
Fiji Sea Island ......... ooo | op | 18 | 6 | 16 | 16 12) 13 | 16 -If 
Tahita ditto wc...) oe | 12 | 128) 13 Pees is } 14 |} 
West Indian ..........+ Bs des 6} | 6 66) 7} 5k 63 7 ih 
La Guayran ............ Be ise 5} 53 53 53 551 6 
Peruvian Sea Island... | 10} | 123 a — 10g, 12 {| 138 | 
REMAN sidids ccscnsscanaciah cee re ee | 5} a; 6 oe 6 i 6s 
Surat —Hingunghat.... ... i 53 | OBS 53} om a} 53 

Giraed Dharwar ... 6; Si) 6H , 4) 63 | 
a ea | on ~~ a m kt we 
Dhollerah | 43 4% 5% 65%) 6% 3} 4) 6%) 
Oomrawuttee ......... 45 42 63; 63 5%! 3} | 4%! 53 | 

EE 5} 53 6%) Si} 4S) 4G | 
I ciicinianiieiitaitiai ¥ a) 653 cos 3G} ws 

Bengal. 45 43] 5 | ~ | St eT 
ES SESE ae! ee oe | Oy, & 5 3¢ | 45 | 
Madras—Tinnevelly..., ... {| ss | 5% 5s 53 4; ) i 
OME snc. cavasecnsanl ate 1 one 5 «66R | OBR | ai 4% | 

iMPORTS, ExpokIs, CONSUMPTION, &C. 
1876. 1877. | 
bales. bales. 

Imports from Jan. 1 to AU. 16....ccccecccssscesecs B)256,454  seovee eee 2,307,276 
Exports from Jan. 1 to Aug. 16 ......ccscccereseeees 204,442 — reseeee o 180,486 
Seat conetsncc\tciciersewnammeeditheiinenns... an meee 877.030 
Consumption from Jan. 1 to Aug. 16.......sec00008 1,857,960 .ccrcsooe 1,872,539 

The above figures show :— 
An increase of import compared with the same date last year of......... bales 60,820 
A decrease of quantity taken for consumption Of .....s.ss.es00ee8 seercscocore ecosves 75,330 
A decrease of actual exports Of..... .ce.rscersessesssssesecesescsesee eccereceseocoecoooesss’ 33,960 
An increase of stock of ssasencansneccessnsnscuscuensnusneanenecnanssuauensevennsssensesenensees 5,12) 

In speculation there is an increase of 23,630 bales. The 
imports this week have amounted tc 14,939 bales, and the || 
quantity of American cotton reported at sea for Great Britain | 
(including cable advices to date) is 24,000 bales, against | 
41,000 bales at the corresponding period last year. The actual | 

I 
LONDON.—Avevst 16. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
There has been a slightly improved demand this week, but 

prices show little change on the spot. Arrivals and future | 
deliveries are in some cases ;/sd per lb. dearer. 

___ PRESEN? QUUTATIONS. 

Prices of Fair 

xports have been 4,224 bales this week. | 

] { 

Mid.| Fairto | Good to Ord. time | 
Description. to Mid. | Fair. |Good Fair) Fine. 1876 1875. 

eee) — —_ —— | | 
per Ib [per Ib) per ib | per tb per I'{ er jp | 
aeadj/a@jida _aja@ aja a 

Surat—Sawginned Dharwar...| ... @... | 4] | 5 @5 52... Ss] 6 | 
Broach .se..s0000 eccccceece ommiinwn. «- \ oa 6 «65% «62 45 ve | 
Dhollerah .... we) S$ 45) Me | Se Be 5S + a 
Oomrawattee | 4 48) 4 5s 5t) Sis 4% 4 | 
Mangarole...... -| 4 4b) ss 5 5b) St q 4 
Comptah eeeee eeeereeseees ecccvee | eve eee j 4 3 5S 5} Dig 4% 4% | i 

Madras—Tinnevelly .....+06 neath an a 5} bt | OBR 45 5: {i 
Westerd creccsceeees seeeeceeeese | +e 4 Sis 58 53 45 45 f 

Northern ..cssoss eccccerececcccce | sew ee | 4} By a 4} 54 ; 

CeO ccctscocctecqnasibes aciis wn} & 5h OB 45 | 5 | 
Coimbatore, Salem, &c. | eve 5 SE 68S 42} 6 | 

Scinde......+» oo cecceeceece . see | CY 35 | 4 
Bengal ......ccccreeesoess | sco oe | 48 | Sie 43) 5 $e | 4h 
RONZOON ose seeevessrsenees soveeeee | woo coe | OR | SR OME) OS 33) me i 
West India, Sc. sersersesees ee ee ae 6 GE 4. Gb - ase os hae ut 
BraZil.cocccsocsee OReveeeee eeeesreeeee } oe oon a | 64 6 te we “ 6} 7k j 

African ..ccccrccsresceres +-cevserees | see see 5y a oe 5} ee 4 
Australian and Fifi.sscscssssssse | se ov | 5b | 6 6b) 6 Gi 5 | 7 
Sea Island kinds . jee 7 9 |12 4) 16 18 10 | 10 
tl sdcentemereniesintacinmeenetn h sem 7io iu {wm win ii | 

} 
i 

imporRTs and VELIVERIES from Jan. 1 to Aug. ¥, wita SUCKS at 
Aug. 9. , 

Sales to arrive and for forward delivery about 7,000 bales. | 
—To arrive—Tinnevelly, at 57¢d, May-June, for good fair; | 
Coconada, at 5d, June to August, for fair red. Forward | 
delivery—American, at 6d to 6$d, August to December, for | 

middling, 1. m. c._ — il 

Benga! | China | 4.4, 
and | Madras. & Ran-, and | Total, 

Scinde | velly. | “goon. | Japan. Kinds. 

| bales. | bales bales. | bales. | bales. bales. | bales, 

1877) 14,674 | 30,802 9,743 | 61,602 | 4°25 | 111,446 

[MPORTS seoseeees 41876) 25,779 | 77,711 | 14,023 | 13,595 | | #24) | 135,638 

1876| 14,545 | 69,900 | 60.212 | 41,129 | | 8.417 | 194,208 

‘ 3,273 | 47,074 ; 20,369 , 34,504 | 4.717 , 119,327 
DetiverseD to ae Paget 94,758 20,643 | 12,264 | 3,988 154,351 

REGUS see 1875| 6,568 88,102 | 61,121 | 28,851 | 9,044 | 1-3,878 | 
1,106 | 
1,596 | 3 
2,360 | 79,184 

17,787 | 
9,950 | 

20,358 | we | 

9,641 
15,002 
31,890 

3,339 | 
6,692 | 
19,906 | 

1877, 1,733 
3,848 
3,680 

Sxock, Aug. 16 <1876! 
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| Corroy Imports anD Exports.—The following is the 
‘official return of the quantities of cotton imported and ex- 

the week ended August 16, 1877 :— 
| Imports, Exports 

bales, bales. 

AMETICAN ccccceessscersesssrerscsecocesccocver esos C581 ceccesoccces 1,220 
Braxilian..ccossccoce.ccccescscccscesceccsscesccsescce BEBO  ceeccsseccce 400 
Beast Tete cccccesceccecescccessvee-cccnecedenenne 3,865 — ....2ccecees 4,613 
BSI PUAR.....cocccesssccescssencccneccusvsscenee J hee 859 
BESS ARCOUE. .oxccccnveesecsscesersnsesv08 iocagonien 1,424 . 91 

Total .ccccccee » BRICD  . cores essen «= 7, 183 

New OrRLEANS.—The annexed is from Messrs Neill Brothers 
‘and Co.’s Cotton Circular, dated August 16 :— 

P mmm al 

ES TT oo 

| To-day Last week, 1875-6. 1874-5. 
| bales, bales. bales. bales. 
Recerrts—At Gulf ports .....000 100 oes 109 a 400 wes 200 

Atlantic POrts ,....0...-cersesseres 200 see 200 . B00 ase 100 

Tet cerceeirtins 300 ove 300 . 1 000 eee 200 

7 days—At Gulf ports, ..ssesees 890 ese 1,309 00 2,4” 1,000 
Atlantic ports.......ccccrsssoverseres 1,000 see 1,500. 6,600 700 

Total eben ee eeeeeeeeeeeeeeetere® 18 ” eee 2,800 9,000 eee 1,700 

Total since Sept, 1—Gulf ports 2,642,700 w+. ove 2,249,600 ... 1,669,900 
Atlantic POTts ......ccccccccereeeee 1,897,400 ase ooo 1,858,300 ... 1,803,200 

All Ports .00....00ce008 eocecee 3,940,100 ... ors 4,105,900 ... 3,473,100 

Received subsequently at ports... ea oe 21,900 . 8,000 
Following week previous years wo. ese ° al 7,000 3,000 

Total COP .scccesssevereeees eco ooo 4,669,000... 3,822,900 

Exports, 7 days—To G. Britain. 2,000 ses 2,000 w+ 6,000 ... ws 
SE cnneeeremnieonan 5,000 see an one ove ooo 2,000 

Total corcccccescoccsvensecces 7,000 wes 2,900 .. 6,000 . 2,000 

Total since Sept 1 .....cccccsssss 3,011,000 .. ++» 3,188,000... 2,656,000 

Sterling exchange at New York (commercial), 4,82 dols, Gold at New York 105}. 

| Forvrk Dexivery at New York—MIpDLING. 
Aug. Sept. Oct Nov. Dee, Jan. Feb, Mar, Apr. 

c ce c c c c c c c 
DOGay corcccccecsvess SUB cco WIP coe Wn dyes 10H ce LOB ce ANB... L1G... Ugh... 20 
Previous week ..,... TT ee) ee eee ae eT ee eS ee 

| Same time 1876...... 12§ ... 12 2. LUG woe DUS ... WG 0. LF .0. WF oe LNG... 12% 
Peicks—MIDDLING, 

To-day. Previous week, 
e e 

NOW OTleans ..0.00...0rccesecorceccecenseescsvcesonseeee escceee MC 11 
AIRE csnccsncnsinusan' Ritheumnsenenian Gestneeieiennieae BOE 3s seeaeees 103 

i SAVANNA 00000200 -crcercsscnccoceescoceseoscevecoccecsocooooces 11 = ce ececes ll 
SIRO: :ccnvcisennermieneiiintinens AD. santbeene 113 
SEP TEWEEE . sndchunssnannesenavessinncteitntnadantaaiees ie 020 ene lig 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
-——To-day » Previous week. ——Freight.—— 
Low mid. Mid, Mid, Sail. Steamer. 

| d d d d a 
New Orleans .ccrcoveee « Ob Se GE cesses Dar tious O deccce z 
Galveston .... Car setnes GE comes ee tr couse 4 
Savannah .... ovve Bie cooves Cd —cevece 63 $ cvvece vee 

} CIE cisseincivcees CY coc —— 6s oes + 
i New York (steamer).. 63; «+... BE serves Cyr ese B  cevves 4 

THE WOOL TRADE. 

Our correspondents in the home wool trade cannot report 
anything better as to trade since last week. Prices rule firm, 
| but there is little inquiry for wool. 

The London sales opened on Tuesday with prices very firm, 
and in some cases higher than those of last sales, the attend- 
ance being good, and competition brisk. 

The Liverpool market continues to be in a very inanimate 
| State, as the business doing is of quite a retail extent. Prices, 
| however, remain pretty steady, as holders do not press their 
stocks on the market. 
On the 14th, the third series of colonial wool sales for the | 

_ current year opened in London. There was a large attendance 
| of home and foreign buyers, the latter chiefly French. The 
, competition was very spirited ; prices ruled quite firm at the 
| closing rates of last sales, in some cases showing an advance. 
The sales, though at present arranged to continue to the 9th 
October, will doubtless close considerably earlier. The quan- 
tity of new arrivals which can be included in this series is :— 
Sydney and Queensland, 67,757 bales; Port Phillip, 81,952 ; 
Adelaide, 17,406; Van Diemen’s Land, 10,677; Swan River, 
3,919; New Zealand, 78,447 ; Cape, 48,107—1otal, 308,265 bales, 
of which about 21,000 bales (viz., 13,000 Australian and 8,000 

| Cape) have been forwarded direct to Yorkshire and the con- 
— leaving 287,265 bales, to which must be added the 

————— ee eee 
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Corron known to be AFLoaT to Eurups by latest Mail date. uantity remaining unsold of that held over from last sales.— ee eens cM 

Coast, Foreign Total, | Total, 
London. | for - pool. | orders. Ports. 1877. | 1876. 

LE CC | ———————— IST eae 

From— | bales. | bales. | bales. | bales. | baies.| bales. 

BOMbay scccccssvssessveorseessnenres 129,807 |.» | 131,317 | 280,924 | 312,798 
Karrachee ..ccccosesssssecseeseseeess | 2,371 600 oo { 4,530 7,401 } coe 

MBP as ..ccccccceseesssseeecceereseserss 6,316 one eee see | 6,346 | 25,37: 

Ceylon aad Tuticorin 4320 | ne re ee 31,194 
| Caloutta ....00. ssoessees 2005 | 182! ... sie 2,787 | 2,036 
| RAMZOON ceseesceeeecseoes } 1,380) 2,000) ... 3.380 

CHINA cccvevcserseeereseeeesencerenvens 270 | wwe ° eve 170 220 
liane 

I cnienssineeeainaiil | 15,812 | 131,869 | 2,000 | 135,847 | 285,328 | 
BOTS cevesesesacenemseneniesceenenemsons | 43,500 | 186696 | 3,640 | 137,736 | 371,622 obtaining higher prices for their manufactured 

| Very little business can be done except at late rates. 

[ Aug. 18, 1877. 

essrs Hazard and Caldecott’s Circular.) 
At Huddersfield, on Tuesday, buyers operated on a very 

limited scale. Manufacturers in the district, generally speak- 
ing, are fairly employed on orders for the spring of 1878. The 
yarn spinners are mostly running full time at present, but 
rices are very unsatisfactory. 
At Leeds, on Tuesday, more activity was displayed in the 

warehouses, not only on shipping account, but on home 
account also. Clothiers were looking forward with some 
anxiety to the forthcoming colonial wool sales, declaring that 
they cannot submit to any further increase in rates without 

The Bradferd wool market is reported without ‘material 
change. Most descriptiuns of wool have been in steady re. 

t, and prices, if anything, have been rather firmer, 
ported at the various ports of the United Kingdom eee | en ee : - < Staplers are indifferent as to business unless they can realise 

a fractional advance upon late rates; but spinners show no 
eagerness to meet them. The transactions in wools are 
limited. The yarn market is rather quict. Transactions are 
mostly in small quantities of nearly all classes of pees 

n the 
iece market there is more inquiry and a better tone, but the 

serra done is still of a very unsatisfactory character. 

IRON AND COAL TRADES. 
At Middlesborough, on Tuesday, not much business was 

done. Makers keep pretty firm in their quotations, which 
were nominally about the same. No. 1 was 458; No. 3, 41s; 
No 4, forge, 39s 6d, less 1 per cent. commission. Though the 
make of pig iron has been a good deal reduced, there does not 
seem to be much hope entertained of any movement of prices 
upwards to any material extent, as the manufactured iron 
branches do not improve, and shipbuilding iron and bars, | 
which have been the staple of the district for some time past, 
have of late been quieter. The great proportion of the rail 
mills are entirely stopped. Light rails are 5! 17s 6d to 6; 
common bars, 5! 17s 6d to 6; puddled bars, 4/, The coal trade 
is reported as very quiet and unsatisfactory. 

At Wolverhampton, on Wednesday, the course taken by the 
Coalmasters’ Association on the question of hours and wages, 
caused business to ke largely suspended, except where 
immediate requirements had to be met. In_ exceptional 
instances only is the making of pig iron attended with profit. 
Business, home and export, in marked merchant bars is ve 
dull. Bars of a high class for special uses still fetcb the 9/, 
but at 8 there are plenty of Staffordshire bars on offer. 
Common bars of the minimum quality were selling at under 
61 10s, but from 6/ 12s 6d up to 7/ was the quotation of the 
majority of the common bar firms. 

At the Hartlepools, trade in the coal, as in manufactured 
iron, is, if possible, duller than ever, and the tone of the 
freight market continues to be far from encouraging. Ship» 
yards, though for the present in a fair state of employment, 
will not long continue so without fresh orders. 

LONDON COAL MARKET, 
Aug. 13. Aug. 15, Aug. 17. 

s a s d s d 
Boptaidle Week TEMIIRG cccceveveccotessncscecee 00s «0 wanese = nee SOS 17 3 
SE Ne WOR ‘vcvditieedssdseiievtmenerndeieeniinnn rn ee Fs 

ee oe er eee oe Pr) 
SII «niki 1s coiDinitahintennnctemscbeieidd shin eames 17 3  ccccee . 
NUNN... cdecuncconsssmnteveecenins 2 0 os §6=— agus . o- 

BD: sccinctconneciindtenasinenian i a ose | | Uentes 20 0 
Hetton Lyons ... ‘ 18 8 cove oe i7 3 
DEORIR ccnnsiintcicnigiainn: ae Oe i aaa 17 3 

a eer oe DO aus i cobie 19 6 
Original Hartlepool ..........0. O78 rare 20 6 eee. “ 

TEE ir -. seen 20 0 
eee SE Sideare ae” whet 17 (0 

ee ee eee enone oes 
South Hartlepool ....coccc.cccos 38 D ccm 18 ©  ccccse . 
SOU ...cingimutnipaaiiaies 2 kit 7 0 su 19 0 
Thorpe 3B BD cones eee 
East Hartlepool .......c0--sseeeee ose, ehenee 20 BD cenees vee 

No. No, No, 
SRR Oe CNN citiikvcdsvshinitccodernnne OB: wees 17 —ceceee 31 

iy SIE deseeciennnaiieeiateeeniieeens OD. ~ capihe 4 seveee 28 
— Contracts, gas, OC  ....ccccc.sccccsee D — ceevee oe 
el ee ee S Seen 4 ceues 3 
Oe OA dsl lcealnentiantiinesciiente pee ee 10 

CORN. 

, Mark Lang, Fripay EVENING. 
With fine weather harvest work has made steady progress 

during the week. As yet there has not been m wheat 
thrashed out, but the result, so far as it goes, is not generally 
reported as satisfactory, and the inclination is rather to lower 
estimates of the aggregate yield than otherwise. From 
Germany and France also the accounts are not so favourable; 
the trade, however, continues very dull, and this week there 
has been an increased importation, which, in the absence of 
demand, has tended to depress values. The sales of foreign and 
old English wheats on the spot have in most markets decline 
ls perqr. ‘Lhe new English wheats have come forward in 
small quantities, and not sufficient to establish uotations. 
Talavera of very good quality has been sold at to 70s; 
Kent and Essex rough chaff wheats sald at 62s to 65s for white, 
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and 60s to 63s for red. The samples have for the most part 
shown fair in quod but not fine quality, and the condition has 
varied a good d al, owing to some of the parcels having been 
thrashed out too eurly. Another adverse influence affecting 
uotations is the continued pressure to sell American wheats 
* arrival, considerable quantities have been offered at reduced 
rates, but buyers have been difficult to find, and the amount 
that has changed hands is not extensive. American red 
winter has been sold at 51s per 480 lbs, which is 1s 6d down for 
the week. American spring wheats offer at a similar reduc- 
tion. For wheats off coast the market is 1s lower fully, and 
to-day sales were very difficult to close. A cargo of Ghirka 
sold at 56s for good quality, and sales previously were 
at 57s for Berdianski, 48s to 48s 94 for hard Taganrog, 
and 46s for Bourgas, usual terms and conditions. The 
flour trade follows the same course as wheat, demand 
bein extremely limited, with prices irregular, and 
mostly 1s per sack and barrel lower, where sales are 
effected. Barley has held its value steadily, although demand 
is very moderate. Crop prospects are not generally very pro- 
mising; arrivals limited, and only light supplies in view, 26s 
to 27s is about the range of spot parcels of Danubian, and coast 
cargoes have sold at 27s for Berdianski, 26s 9d for Marianople, 
25s 9d for Orfana, and 25s 14d for Salonica. For shipment 
some business has been done in American at 26s 3d to 26s 9d 
cost freight and insurance terms to the United Kingdom. 

| Beans have shown rather an upward tendency, though quo- 
tations can hardly be advanced. Barbary have sold at 30s, 
and Saidi at 30s 6d off coast. Peas are rather hardening 
in value, only light supplies being on offer. Maize has 
not arrived largely, and the marke: is firm, but on the spot 
there is not a large demand. In coast cargoes some sales have 
been made at 26s 6d to 27s 6d, closing at about 27s for 

|| American mixed, and for arrival the transactions have been 
at nearly similar prices. Oats have continued to arrive freely, 

| and the market is further depressed 6d per quarter, notwith- 
standing the low range to which quotations had already fallen. 
Common Riga have sold as low as 17s per quarter. 

THE HARVEST IN FRANCE. 
It appears that the result of the harvest in France will be 

for some time conjectural. In 50 departments of the South- 
East, the South-West, and the Centre, the crops are cut and 
carried ; and, as far as can be judged from the first thrashings, 

'| the hopes previously entertained will be disappointed as regards 
| quantity, while as to quality, no great illusion can have 

existed. A bad grain of bad colour, and not floury, is gene- 
rally reported, whilst the continued rains of the middle of 
July seem to have caused some sprouting. In the North, the 

|| North-East, and the North-West of France the wheat, as 
‘| it is being cut, looks abundant, but the ear is light 
‘|and ill-filled, and thrashing is expected to increase the 
_ appearance of the grain. On the whole, the present 
arvest is characterised by much straw, many ears, but small 

and scanty grain, especially in the plains, valleys, and on rich 
|| soils; the lighter and poorer districts are more favoured. 
The supply will be contracted on the South, the East, and 

| the West, and it is feared that the North will also have 
little to spare, because of demands from England. The pro- 

|| babilities, therefore, are that France will have to import 

| largely, while its supplies from the Levant will this year be 
much curtailed. 

Sarp Areivals THis WEEK. 
Wheat, Barley. Malt, Oats Maize, Flour. 

qrs. rs, qrs. qrs. qrs. sacks, 
English & Scotch 370 ae . 30% ea ae 

Forelgs .eccccsccces 70020... 1740 occ sce += 102480 wwe f ee 

WAKEFIELD, August 17. 
Our market to-day has been very quiet, and, in the absence 

of business, prices remain without much alteration in foreign 
wheats. English wheat easier. Other articles as before. 

New York, Aug 3. 
In the flour market for the past week, prices have given 

way materially. In the lower grades the decline is not great. 
A considerable portion of the stock is found to be sour. The 

|| Wheat market has also been dull and drooping on the spot, 
but available supplies are so scarce that business was neces- 

sarily limited, causing some difficulty in arriving at approxi- 

“mate quotations, For future delivery prices were variable, but 
| business mostly in the range of $1.42 to $1.44 No. 2 red, seller 

{ August, and $1.38 to 1.39, seller September, and $1.27 to $1.29 
for No. 2 spring, seller September. Supplies are fair at the 
| West, notwithstanding the railway strike, and a good deal of 
Winter wheat is reaching the seaboard through irregular 

|; channels, not being reckoned in regular statistics. Crop 
| accounts continue good. Indian corn has materially declined 

for parcels on the spot, owing to the resumption of railway 

future delivery prices have been pretty well maintained. 
Receipts at the est were liberal last week, notwithstanding 

@, Nuinnenstetaistisiannitiintenenennneeaite ce
i - 

- 
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t i i lies: but for | 1s 8d er proof gallon. The stock of Jamaica on the !1th inst. was 

sheer oon Wiis ee haga ae ‘ | 15,814 puncheons 611 casks, being considerably above the average of 

Snide 

the interruption of railway transportation. The weather in 
some sections has been rather too cool for the growing crop. 
ave — —— pressed ned sale at gr vy: prices. Barley is 

minal. Crop pros are said to be . li 
regards ie. ha Seite CEPENE 

The following are closing quotations :—Flour: Superfine 
State and Western, $5.25 to $5.65; extra State, kee $5.90 
to $6.40; Western spring wheat extras, $6.00 to $6.60; 

ditto winter X. and XX., $6.15 to $8.75; city shipping 
extras, $5.85 to $7.60; city trade and family brands, $7.75 to 
$8.50; Southern bakers’ and family brands, $7.50 to $9.00; 
Southern shipping extras, $6.25 to $7.25; rye flour, superfine, 
$4.40 to $5.15; corn meal, Western, &c., $3.00 to $3.30 per bl. 
Grain: Wheat, No. 1 spring, $1.65 +o $0.00; white, $1.60 to 
to $1.65. Corn, Western mixed, new, 56c to 6lce. Rye, 69¢ to 
85c. Oats, mixed, 32¢ to 54c. Peas, Canada, bond and free, 
90¢ to $1.15 per bushei. 

The visible supply of grain, comprising the stock in 
granary at the principal points of accumulation at lake and 
seaboard ports, and in transit on the lakes, the New York 
canals, and by rail, July 28, 1877, was as follows :— 

| Wheat. | Corn, | Oats. Barley. | Rye. 

| bush. | bush. bush. bush. | bush. 

biasl 205,755 44,304 11,147 84,330 12,188 

Rate 06: BOD weensenes | 408,819 3,535,773 102,216 | 60,835 1,725 

In store at New York .........006 | 207,263 267,935 680,330 30,633 | 26,707 
In store at Albany .2.....00.0....008 500 16,500 27,000 3,500 | 72,000 
In store at Buffalo ............... 109,369 = 205,781 37,707 41,686 6,340 
In store at Chicago ....00...000.-. 226,894 | 1,227,538 175,292 70,¥56 65. 486 
In store at Milwaukee 
In store at | uluth.... aneal on be ome i 
In store at Toledo .... eves, 117,654 600,095 49,854 soe 150 In store at Detroit .... vee} 126,367 | 57.293 46,247 ow 1,006 
{n store at Oswego.........es008-| 120,000 68,000 10,520 jis as j 
In store at St Louis .......ccs0000e 72,000 252,00 | 23,000 12,000 9,000 i 
In store at Boston ......ccssee-see0s, 12,577 80,063 | 118,227 | 2,929 729 | 
In store at Toronto ....cs.cc000... | 71,165 3,500 15,780 | =: 12,290 | 45 | 
In store at Montreal ........ +.»| 984,669 85,0386 | 29,324 6,145 | ‘ 
In store at Philadelphia .........) 50,000 | 400,000 | ove nae 5 dod 
In store at Perio .........00.++000) 1110; 44640) 45,215 | 1,823 / 24,191 In store at Indianapolis | 21,923} 94,251 3) cr 
In store at Kansas City ......... | $0,660 | 233,651 2,551 | 1,004 
In store at Baltimore ............ Re 224.086 | 206 ose | eee 
Rail shipments, week  ......c0..00! 84,700 | 100,805 | 118,276 | 3.0866 11,941 | 

| 

Afloat in New York canals ......) 24,000 | 1,380,000 | 

Total ..... see] 1,975,455 | 9,435,801 | 1,912,092 | 343,243 | 195,745 
Suly 21, 1877 ..... sve] 1,082,039 | 9,556,541 1,850,756 | 360,416 | 179,754 
July 14, 1877 ....., wee) 2,069,842 | 8,172,069 | 2,141,303 | 392,703 | 256,076 
GORY DA, BOOS ...ccrscctcosue,covesene | 9,181,217 | 7,541,083 | 3,378,333 | 552,702 | 268,522 

CULONIAL AND FOREIGN PRODUCS MARKETS. 
For Report OF THIS Day's MARKETS SEs POsTCRIPT. 

Mivoine Lang. Fripay. 
Sucar.—A further decline, varying from 6d to ls 6d per cwr, has 

been established since last week, which yesterday led to more demand 
for refining West India. Low‘descriptions remain dull, and some of these 
can only be sold at a greater reduction than above. The stock in the 
four ports of the United Kingdom now exceeds that of last year at 
same date, and is 13 per cent. less than the average stock in 1875 and 
1874. Transactions in West India to yesterday reached 2,869 casks: 
crystalised Demerara by auction, 32s to 33s; retiniag sorts have sold at 
21s 6d to 24s 6d for low to good. There has been a further decline 
in the American market, and French loaves have been pressed for 
sale upon lower terms, Arrivals of sugar in this kingdom are still 
rather large. 
Imports and Detivertes of Sucar into Lonpown to Aug. 11, with Stocks on hand. 

1877 1876 

| 

313,000 | 10,000 25,000 

| 

1875 ls74 
Tm ported ..cccc.sccceess tons 200000 ... 170700 ... 187200 .. 1848000 
Delivery . cccccorccscocercocsce 166300 ... 161800 ... 166900 ... 160300 
UE tii scdadenstspabiedianinns 957.0 ... 79500 ... 98000 .. 103500 
Stock (estimated in U.K.) 1814600 ... 177300 ... 192010 ... 232000 

Mauritius.—500 bags syrups sold privately at 21s to 22s 9d. 
Bengal.—1,431 bags Beugal by auction were chiefly taken in. A few 

lots sold at 14s for soft pale greyish yellow, and 2,800 bags by private 
contract: Benares, 298; Accra, 25s 6d to 27s; brown, 228 6d; low 
Jaggery, 13s to 13s 6d. 

Jaggery.—2,033 bags by auction were withdrawn. 
Manila.—150 tons Ilo Ilo by private contract at 17s. 
Egyptian.—3,819 bags by auction part sold at 17s to 203 6d for brown 

to low yellow, aud privately, 3,500 bags ex last week’s sale at 18s to 
21s 9d. 

Surinam. —150 casks are reported at 22s 6d to 23s. 
China. ~1,500 bags good white, refined, sold at 32s. 
Porto Rico.—512 casks 63 barrels by auction chiefly sold: brown and | 

greyish, 22s to 243. low to good yellow, 23s 6d to 27s. 
Cargoes.—One of 4,200 baskets Java, No. 13, at 298; one Havana, 

170 casks molasses sugar at 238; 300 bags centrifugal at 283; one St | 
Lucia at 23s, all for the United Kingdom. 

Refined.—In this market a steady demand has prevailed for pieces | 
at last week’s rates, but the lower qualities are rather cheaper. Titlers 

have sold at 34s for common, upwards. Clyde crushed sugars irregular. 

Demand moderate. French loaves have again sold upon lower terms, 
viz., 32s 6d to 33s 6d per ewt, f.o.b. 

Beet Sugar.—211 casks 92 bags Russian crystals, part sold at 30s 6d 

to 31s 6d. : 

Morasses.—A parcel of Demerara has sold at 13s. By aucticn, 

116 casks syrups from China were taken in at 15s per cwt. c 

Rum.—There have been about 500 puncheons J amaica sold this 

week on former terms. The market is still rather quiet. 150 puncheons 

Demerara sold at 1s 8d to 1s 9d; fine, 1s '01; and some Berbice at 
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stock amounted to 11,384 puncheons 1,540 casks, or larger than usual. 

The same remarks apply to East India and Mauritius, which at the 

end of last week consisted of 3,010 puncheons 5,242 hogsheads. 

Cocoa.—The large supply of colonial has met a steady demand, 

especially Grenada, and the chief part of 2,061 bags by auction on 

Wednesday, sold at prices rather in favour of the buyers, from 66s to 

. 3 ‘| 71s; very good to fine, 71s 6d to 75s. 1,346 bags Trinidad part 

4 || realised 71s to 85s; ordinary, 69s to 70s. The demand was rather slow, 

excepting for good qualities. The sound portion of 1,021 bags Guaya- 

4 || quil was taken in at 72s to 778; sea-damaged sold at 64s 6d to 67s 6d. 

5? é || Of 213 bags other foreign about half sold at 68s per cwt for greyish 

PP ay hd Surinam. 
Y Correr.—The better qualities of plantation Ceylon have been sold at 

7 firmer rates. Other kinds, excepting good to fine, remain quiet, and 

; cee Mocha has declined 2s to 3s per cwt. The Dutch sale is to be held on 

hae the 22nd inst., and the moderate supply of 101,100 bags declared. 

rf Tae} There have been some rather heavy arrivals from Colombo, but the 

r quantity at auction to yesterday consisted of only 607 casks 52 barrels 

510 bags, which sold steadily as follows, also some parcels by private 

eontiact: low middling to middling colory, 104s to 107s Gd; gcod 

middling to good bold, 108s to 116s; pale and greyish, low middling to 
| middling, 103s to 106s; bold, 107s to 112s 6d, small berry in propor- 
tion. 23 cases 141 bags East India were chiefly in small lots. Of 

| 570 half-bales Mocha, 320 sold at 101s to 102s for short and long berry, 
mixed palish and greenish. 500 bags Manila at 85s, one lot 85s 6d for 
Indan. 1,694 bags foreign, part sold: good washed Rio at 97s 6d to 
106s 6d; two lots fine, 1128; low to fine ordinary Guatimala at 84s to 
92s; Costa Rica, 89s to 96s; New Grenada, 88s 6d to 105s 6d; 

| Santos, 102s. 
The valuation of good ordinary Java in the ensuing Dutch sale is 

about 524 to 53 cents. 
} impvsis ani Levivegias of Corrgs in London to Aug. 11, with Stocks on hand, 

1877 1876 1876 1874 
: Tmports.cocccccecese ppecsencces tons 50610 .. 44450 ... 47900 .. 44860 

; & Delivery ......sssersssovesreeesses 14050 6 13920 «. 13730 .. 11570 
’ EX Ort ccocees eesereeerereserssesene » 24320 ... 26100 .. 30270 ... 19010 

4 , | $6 cxncsoncomnesnensonee - 18040 ... 13740 ow. 21480 
Tra.--During the last few days there has been some increase of busi- 

' |] ness, and the low prices of new tea have attracted attention, especially 
hia: ' aa regards Kaison congou. Prices of the latter are firmer, excepting 

ite ; for the common kinds. Pak-lings, at 1s 4d to 1s 6d, show 4d to ld 

jHTRES || advance. Black leaf teas have been in steady demand. Greens are 
est) ye || dull. The arrivals of tea have again been rather large, including four 

i7 A more steamers from China. Public sales to yesterday included about 
: 8,800 packages. Prices unchanged. Fair rea leaf congou, 9$d to 1s 1d; 

TT Eee be | fair black leaf, 10d per Ib. Good to fine Indian teas are in demand, and 
i} | oceasionally dearer; but common remain without improvement. Of 

m Bi: 4,600 packages by auction the bulk found buyers. 
|| Rice.—The market has still an upward tendency, and holders 

; demand higher rates than last week. A small cargo of Rangoon off the 
| coast sold at 11s O$d open charter; one at 11s 3d ex quay Liverpool ; 
| three March sailing at 10s 9d open charter; one of nearly 1,700 tons 
|| at lls 73d ex quay Liverpool direct; three of Bassein at lls to 

| lls 3d, average about 1,200 tons each. A cargo of 1,160 tons 
Necrancie Arracan at 10s 3d open charter. 10,000 bags on the spot: 
Rangoon, lls 3d; Moulmein, 10s to 10s 9d; white Bengal, 11s 3d. 
| Cleaned rice active and rather dearer. 
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iMPORTS and DELIVERIES of Riczg to Aug. 11, with Srocxs on hand. 
1877 1876 1875 1874 

a Tm OFte ceccsserccccsocees..tons 60050 ... 68750 ... 44700 ... 117300 
ics Duliveries,......00. go weccevecescoss 60780 ... 61070 ... 74000 ... 108100 
: i BEDOB cecccecccscscccceeces ees sereesee 26650 ... 35550 18100 ... 55600 

| $aco.—543 bags by auction were chiefly taken in. Two lots fair 
small grain sold at l6s. Privately, basiness at 16s 3d to 16s 6d per 

;* 4 cwt. 

bei “ | Taptoca.—1,386 bags Singapore were chiefly taken in. A few lots 
fat sold at 24d to 23d. 344 bags Penang out. 103 bags medium pearl out 

} at 20s per cwt. 

; : | Brack Perrer.—The market is lower for Singapore by j,d per lb, 
| but now rather more inquiry. 1,770 bags by auction nearly two-thirds 
sold; grey te fair, 33d to 3gd; one lot, 33d. 510 bags Penang were 
taken in at $d. 45 bags good heavy Malabar realised 44d to 4} per lb. 

Wuire Peprer.—Prices show a decline of ¢d to jd, and supplies have 
| been large. At auction 1,292 bags Singapore only partly sold, including 
| 291 bags * without reserve,” at 64d for fair quality, a tew lots 6gd. Of 
| the remainder a portion sold at 63d to 63d for fair to good, ana fine at 
| 6} to Gfd. 281 bags Penang one-third part sold at 6d to 64d for good, 
with one lot common at 53d per Ib. 

Orner Spices.—At auction 311 cases 441 bags 313 pockets Cochin 
| ginger part sold: scraped, medium to good, 74s to 85s, being steady 
_rates; rough, 56s; low and wormy at irregular prices. 1 cases 
Malabar kind withdrawn, also 133 cases 9 bags Japan; the latter at 
33s. 500 bags Bengal taken in at 23s. 423 barrels Jamaica sold at 
lower rates: ordinary to fair at 51s to 70s percwt. 83 bales Zanzibar 
cloves were taken in, excepting one lot fine, which sold at ls 3d. 7 
cases Penang and 50 bags Amboyna withdrawn. 44 boxes common 
Singapore mace sold at Is7d to 1s 8d. 5 cases Penang withdrawn at 3s 
for good. 44 packages West India sold at Is 5d to 2s 6d. Nutmegs 
easier. 82 cases Penang partly sold: 75 to 74’s, 3s 9d to 3s 10d; 81's 

and 80’s, 3s 7d; 83's, 3s 6d. Small sorts dull, and chiefly bought in. 
| A few cases sold at 2s 3d for 113’s. 127 boxes West India all sold at 
2s to 2s 1ld. 212 boxes China cinnamon chiefly sold at 54d to 8d. 
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hak 104 bags Ceylon chips taken in at 4$d to 54d. 350 bags pimento were 
be te chiefly taken in. Privately business done at 33d to 4d per Ib. 

mt ist a2? SaLrpeTrE —The few sales effected show a turther decline in prices. 
Tit iy § Sor |; About 2,000 bags Bengal are reported on the spot: refraction, 54 to 

ihiat © ,, 5, short prompts at 22s to 22s 6d. 150 tons landing at 22s 3d per cwt. 
Cal > et | CocutNeaLt.—aA dull tone pervades the market. On Wednesday, 674 
PEt ook! ' bags Teneriffe part sold: silvers at 1d decline, from 2s 1d to 2s 3d ; 

‘os “y blacks at a fall of 1d -to 2d, from 2s 1d to 3s. 54 bags Mexican went at 
; ged |}; afall of ld: silver, 1s 103d to 1s 114; black, 2s to 2s ld. 71 bags 

bee < oh {| Honduras went far below the late nominal quotations, a few lots black 
hea a be |, Selling at 2s per lb. Total supply 816 bags, of which 256 bags sold. 
ih at { 
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OrnEeR DrrsaLttery Goops.—At the public sales, 306 bags Bengal 
part sold at 23s 3d for good. 507 bags Cochin were bought at 14s 6d to 
15s 6d for cut bulbs. 1,235 bags Madras out. 1,070 boxes and half. 
boxes Cutch part sold. MM (in diamond) in slabs, 27s, Privately. 
several sales at 24s to 248 9d for good to fine marks. 60 cases China 
galls sold at 52s, all faulty, being lower. Transactions in Gambier 
have been limited at 20s 6d per cwt for bales on the spot 
SHELLac.—A quiet market. 430 chests by auction were chiefly 

taken in. Good second orange at 90s. Alot VSO cold at 88s to 
89s per cwt. 

Metats.—There has been a partial decline establishe2, and the same 
feeling of inaction as for some time past, exists in the leading markets, 
Imported copper is steaiy. Chili, g.o.b., 68/ L0s to 68/7 15s. Charters, 
first 14 days of August, 1,400 tons. Wallaroo and Burra firm, at last 
week’s quotations. Tin has decliaed, but remains dull: Straits, 64/158 to 
65/; Australian, 63/ 15s to 64/; for some landing 63/ 10s accepted. The 
shipments of the latter do not fall off. English ingots quoted 69/ to 70/. 
Of 150 tons English sheet zinc, rolled at the London mills, offered by 
auction yesterday, 130 tons sold at a lower price, viz., 22/ 15s. Silesian 
spelter quiet: common quoted 19/ 5s to 19/ 10s. The market for lead 
is inactive. Quicksilver, 9/; in second hands, fully 10s per bottle less 
accepted. Scotch pig iron without animation. Latest quotations, 
55s 3$d to 55s 454 per ton cash. 
Jute.—A firmer tone prevails, but the market is without animation, 

and trade in Dundee does not show any improvement. About 5,000 
bales have sold by private contract on the spot at steady rates, from 
16/ 15s to 18/ 7s 6d. 5,000 bales sold to arrive latterly at 16/ 10s to 
17/10s. The shipments have been much smaller than to same date 
last year. A few public sales are declared for next Wednesday. 

Hemp.—Manila is dull and lower, and 1,069 bales by auction only 
partly sold at a decline of 10s. Common brown to fair 26/ 15s to 29/; 
Juilot 30/ 15s to 31/ 5s; 155 bales Calcutta sold: part at 21/ 10s to 24/, 
70 tons other sorts, including Polish Rhine, withdrawn; damaged sold 
at 25/ 10s to 28/ per ton. 

LrysezED is higher in all positions. Rather a large business done in 
Calcutta to arrive at 54s 9d to 55s 6d, according to dates of shipment; 
55s paid ex ship and 56s per quarter ex warehouse. The quantity of 
seed afloat from C leutta is large. 

Oirs.—The market for olive continues firm, prices steady. No 
alteration to report in sperm, or other fish oils. The market for 
linseed has been rather active at some advance, but was quiet this 
morning: quotation on the spot, 30/; last four months, 29/ 10s; 
January to April, 1878, 29/5s. A fresh rise upon English brown rape 
has been established. Thereis now less business doing: price on the 
spot, 38/ 15s to 39/; last four months, 39/ 10s; refined quoted 41/. No 
change to report in cocoa-nut. Ceylon, 38/ 10s to 39/; fine Cochin, 
43/ i0s to 44/4 Transactions in palm limited. Lagos quoted 39/ to 
39/ 10s per ton. Fish oils inactive: sperm, 81/; pale seal, 35/ 10s 
per tun. 

Spirits TURPENTINE.—The market has been steady. 
spot, 26s 3d to 26s 6d; last four months, 26s 9d per ewt. 

PETROLEUM O1..—A good demand on the spot during the week, and 
business done. Latest quotations, 104d; last four months, 1ld per 
gallon. 

TaLLow.—Shipments from St Petersburg have been liberal, and 
there has been some received here this week. Recent imports of 
Australian will give a better supply at to-day’s sales than for some 
time past. The market is dull. Petersburg, new, on the spot, 43s 6d. 
Last three months, 42s 6d per cwt, being lower. 

Price on the 

POSTSCRIPT. Faray Evaxme. 
Sucar.—The large supplies at public sales to-day were chiefly taken 

in, the market being flat. 6,446 bags Mauritius only partly sold. 
Grainy and crystalised, 29s to 31s, washed in proportion : soft brown, 
19s. 13,890 bags clayed Manila withdrawn, also 3,157 bags Bengal, and 
verious parcels of West India by auction. Business in the latter 608 
casks, making 3,517 casks for the week. Some low brown China 
sold, no price given. 

Corrge.—There was only one public sale, viz., 108 casks i2 barrels 
78 bags plantation Ceylon, which sold at rather higher rates, up to 
117s 6d for fine. 
Tea.—Farther sales of 2,150 packages Indian were held to-day. 
Rice.—Five or six more cargoes sold to-day. Necrancio Arracan, 

lls; Rangoon, 10s 103d to 11s 34; Moulmein, 11s 6d open charter. 
BLACK PEPPER rather mare in demand. 
SALTPETRE.—Business for arrival at 23s per ewt. 
SHELLAC.—50 chests by auction suld at 89s for B L (in diamond) 

orange, 

Merats.—Chili copper quiet. Tin the same. English pig lead, 20/ 
to 20/ 5s per ton. 

JuTe firm. 
OILs.—A few parcels cocoa-nut by auction withdrawn. 
TaLLow.—975 casks Australian by auction nearly three-fourths sold 

at rather lower rates: fine beef, 4ls to 41s 6d; mutton, 40s to 41s 6d; 
fine, quoted 42s 6d to 43s per cwt. No alteration in town tallow. 

ADDITIONAL NOTICES. 
Tra.—The market continues to improve slowly, the telegrams from 

China corroborating the previous accounts of a falling off in the exports 
from that country. The stock in Great Britain at the end of this 
month will contrast favourably with that of last year, which stood at 
93,700,000 lbs, the imports in the month having been about 
40,000,000 lbs. This year they will be very much smaller. 

GREEN Fruir.—The report of Messrs Keeling and Hunt states, that 
lemons still remain low in value, excepting those of fine quality and 
condition. Nuts of all aescription aull of sale. Lisbon grapes 
realising good prices. Oporto onions selling freely at good rates. 
Dry Frurt.—New Valencia raisins arrived in small consignment on 

16th inst. per Italia. The quality is exceptionally good for such an 
early shipment, the fruit being of good size and colour, and in very fair 
condition. The demand being limited, only a few small lots have been 

———eer” 
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Advices from Greece state that the rains have done considerable 
damage to the new currants. Shipments are expected to take place 
to-day, or early next week. The opening prices are reported as very 
igh. 

- Fiax.—The market is quiet, but rather higher prices paid for New 
Zealand. 
Hemp.—Very little business done this week either in Russian or 

Manila, but holders are disposed to accept lower prices. 
S1.x.—No improvement in silk. Prices are slightly weaker, but any 

serious fall is averted by the firm stand made by silkmen in Shanghai, 
who refuse to sell at rates now current here. Exports are consequently 
insignificant. 

SgEeps.—The trade is unaltered. 
Tosnacco.—There have been but few transactions in the market 

during the past week in American growths, and these have consisted of 
small selections of the best description. For exportation little has been 
done, and the only inquiry has been for the better quality. For sub- 
stitutes there has been an active demand. 
LeATHER.—Since our report last week, scarcely any change has 

taken place in the leather market. The same languor prevails, and the 
transactions of the week do not show any improvement. At Leaden- 
hall, on Tuesday, the only scarce article was (as last week) prime 
heavy English butts. 
Mrtats.—The copper market has been very quiet all the week, with 

limited transactions. Ores at Swansea realised an average of lls 83d 
on i4th inst. Chili bars are unchanged, whilst Australian sorts are 
worth about 10s per ton more. Tin has further receded and closes 
dull. Iron ana tin plates unchanged. Lead rather easier. 

METROPOLITAN CATTLE MARKET 
Monpay, August 13.-—The total imports of foreign stock into London 

last week consisted of 27,598 head. In the corresponding week of 
last year we received 20,772; in 1875, 19,959; in 1874, 18,626; in 
1873, 16,677 ; and in 1872, 18,196 head. 

The cattle trade showed no particular alteration. Supplies were 
short, but about equal to requirements, and the level of prices was 
much about the same. The receipts of beasts from our own grazing 
districts was short. The condition and quality were, on the whole, 

| tolerably satisfactory. Generally speaking, the trade was quieter at 
‘late rates. The best breeds sold at from 5s 10d to 6s per 8 lbs. From 
Lincolnshire, Leicestershire, and Northamptonshire we received about 
1,500. From other parts of England about 250, and from Ireland about 
40 head. On the fcreign side of the market was a fair show of beasts, 

| including about 200 American, and some Danish and Spanish. The 
| domand for them was quiet at previous quotations. The sheep pens 
wore rather sparingly filled. The show of English breeds was, how- 
ever, fairly satisfactory. There was no feature in the market, sales 
| progressing quietly, and prices ruling about the same as last week. 
| The best Devons and half-breds sold at 6s 10d to 7s per 8lbs. Lambs 
| were quoted at 7s to 8s per Slbs. Calves and pigs sold at about 
‘late rates. At Deptford there were about 1,700 beasts, chiefly Tonning, 
, and about 8,000 sheep and lambs. 

SUPPLIES ON SALE. 
Aug. 16, 1875. Aug. 14,1876. Aug. 13, 1877. 

Beasts ..... Dendeces ° cc 5,120  ccccese 800 ccccccee 2,570 
GRE ..cvccccesests 18,980 23,430 .. 8,200 
Calves sec.ccccccccccccceee eccce §—- 2D ceeccnee on 30 
PIg® .osrccrcrccccceccccccesccsccocesece BL) cecants GD ceeccecee 20 

METROPOLITAN MEAT MARKET. 
AuGust 16.—With a very short supply offering, trade was very slow, 

at the following quotations :— 
| 

Per 8 Ibs by the carcass. 
| s d sd s d sd 
OE cniccschecotseanvicneehe cecses 3 0 tO 5 BJ Vealice...cccrscccccrccesccersrere 5 OtOK 6 
BIREEOM. .ccrcrtrioatmnuenien 8 © 6] Bf POrk.ce.....cccccccccscserercoreve S 4 5 0 

Lamb, 6s 4d to 6s 8d. 

POTATO MARKETS. 
Borovcn anp Sritatrreips, August 13.—There is a steady market 

for potatoes of all descriptions not absolutely diseased, and the following 
are the quotations :— 

Per ton. Per ton. 
‘ 8 8 8 

Kent ROGONtS..c.cccecccesse aiid 110 to 160 Kidneys eeeveeccseessetenseeeccesee 60 to 180 

Spree ete 5 110 145 | Early rose ......s00ccersermeeeees 80 100 

Shaws......, Selinaslieeteanitaiaeeaien 90 100 

Che Gasette. 
Tvuespay, August 14. 

PANKRUPTS. 
Froderic Sydney Corlass, 13 Boundary lane, Camberwell. 
Richard Varley, Howick House, Maberley road, Upper Norwood. 
Carlo Sorgesa, 25 Queen's road, Bayswater, confectioner. 
Charley Holmes, Kent street, Borough, and Croydon, baker. 

George Beaumont, 2 Croydon grove, West Croydon. 
John Chapman, 5 Cheriton gardens, Folkestone, surgeon. 
James Avard, Dane Gate, Rotherfield, Sussex, blacksmith. : 
W. B. Church and G. G. Maples, Swadlincote, Derby, colliery proprietors 

and coal owners and merchants. 
Joseph Williams, Sirhowy Iron Works, Bedwellty, Monmouth, traffic 

manager. 
Henry John Haraham, 104 Gladstone street, Portsea, Hants, potato 

dealer. 
SCOTCH SEQUESTRATIONS. 

Samuel Muir, North Strand street, Stranraer, plamber and gasfitter. 

James Douglas, 96 Argyle street, Glasgow, goldsmith and watchmaker. 
Alexander Mitchell, Hawthorne Cottage, Portree, chemist and druggist. 

David Hay, Meadowbank, Wigtown, farmer. 
Ogle and Murray, 49 South bridge, Edinburgh, booksellers. 
John Tait, Culligran, Kilmorack, Inverness, farmer. 

a 
a | 
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gold at 388 for best ordinary off stalk, and 35s for common on stalk. 

| 

STATEMENT 
of rye me and Home Consumption of the following articles in the 

eeks ending August 11, 1877, sh Stoc pared 
the corresponding Bo of 1876. on Pee rs Py, 

FOR THE PORT OF LONDON. 
*.* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption, 

EAST AND WEST INDIA PRODUCE, é&o. 
SUGAR, 

Imporrep. Home Consvump. 
British Possessions, 

1876) 1877 1876 1876 | 

tons tons | tons tons | tons 
84275 | 
11760 | 16239 

sae | 1948} 92805 
4757 } 7757 

Total B. P. .cc.sss0eees| 102740 | 119937 
| 

<ceynmanemneemnnnimtgnieinmanns <ammssiiimantseaiy | 

| | 
a IG secrttsbactine eoee 
auritius and Egyptian. 

Bengal and Penaig 
Madras........s0 

1877 

tons 

73336 34795 29791 
14582 8592 5184 9708 
1669 14465 3755 12953 

11558 5664 7804 

| 

Coweccereoceo| 

91596 | 91851 | 49398 
f Foreign. { | Siam, Manilla, &c. 12290 | 32710 

Cuba and Havannah....... 3450) 2785 
| 

Porto Rico, &c, 

te eeeenees 

60328 | 

13483 | 21299 
2943 | 926 | 1448 1984 

7134 6549 5683 | 5402| 097 1876 
3959} 4387 | 

| 

i 
‘ 

3302 | 1415| 2001 
44761 | 35415 | 3906 | 4080 

70172 | 

2 | 
POOP eeeeee 41134 | 

67967 | 80101 

Grand Total .........! 70707 | 200038 

33670 

Total Foreign.........! 29930 | 64337 | 
| 
! 161768 | 156288 | _79878 |__ 96877 

MOLASSES, 

IMPORTED. Homs Consvump. 

| 
| 

pheanttaned 
tons tons | to i 

BE SUE senpcennchaienas 1588 17. = | “= 
POCORN «. cericessencene enintes 

Total AM has 5429| 1992} 3330 2986 

ee OT | ae a | 

tons - 
1391 | 1733} 223 we 

3841 | 2007 | 748 501 

\Exportep & Dz- 
| IMPoRTED. (LIVERED TO Vat. Homs Consump. Strocx, 

| 
| 

1876 { 1877 | | 1876 1877 1876 | 
_ 

| 

1877 | 1876 | 1877 
/ 

| 
| | 

| 
7 aes os a x 

RUM, | = Se | 
| gals | gals | gals | gals | gals gals gale | gals | 

West India... 2695188 2378925 808985 | 811575 1136295 1142480 (2326050 2553750 
East India...| 309420 350280 | 164700 | 142155 | 86975 | 1404690 | 298260 506790 | 
Foreign ...... 296460 187560 | —— 144900 | 42955 | 78480 | 335750 | 446850 | 

XPORTED. 
Vatted..... +++-/1061370 910305 | 545640 / 626500 | 372510 337140 | 441045 | 421290 

a ee _—_— ——_ - - 

_ Total .....»(4362435 3837070 |1648830 |1625139 {1638735 |1698590 |3451095 [3928680 | 
COCOA, 

| ImPoRTED, | Exportep. |Home Consume. | Sroox. 

| ewts | ewts ewts cwts | ewts ewts | ecwts ewts 
B. Plantation) 86035 | 61387 2641 2416 | 53734 654683 | 50910 | 28168 
Foreign ...... 24576 21924 12106 12786 } 7290} 11086; 13122 | 12881 

Total ...{ 110611 } 83311 | 14747 | 15302 | 61024) 65769 | 64032 | 41049 
COFFEE. | 

a ae tons | tons | tons | tons tons | tons tons | tons 
West India... 3578 | 3043 | 1572 } 1588} 1236! 993) 1620; 1011 
Ceylon ......| 20598 | 27546 13082 | 14056) 7161 | 7977 5826 | 7455 
East India...| 7202 | 6090 | 2384 | 1934| 3017, 2674| 3426| 2927 
Moch@.....000. 26 | 774 193 | 250 | 441 386 | 298 | 406 
Brazil.......| 7775} 6621 6244) 3921; 920 954 4211} 3411 
Other Forgn.| 4162} 6534 2103 | 2566 | 1148 1166 | 2655 | 3337 

| 

Total ...| 44441 | a 26078 | 24315 | 13923 | 14050 | 18036) 19607 
cme ee 

‘i . | 61072 | 60774} 35641 | 26843 RICE -sveeve| 68734 | 50066 | ove | 8 
PEPPER. 

| tons | tons tons | tons tons tons | tons | tons | 
White sesern 959 | BRS SL nne deen 1019 | = 913 952 | 1005 
Black .........| 6181 | 4658 Dieta 4930 | 3693 | 475% | 5200 

pkgs | pkgs | pkgs | pkgs | pkgs pkgs pkys | pkgs 
NUTMEGS..| 1488 as ae | ell 1364 } 939 | 1116 1470 
CAS. LIG...| 21771 | 44011 | a. ods | 19998 } seees | 42351 7946 
CINNAMON,| 9337| 9866) .. | .. | 9553) 11135} 10043] 9034 

— a eS ee 

| bags | bags | bags | bags | bags | bags | bags bags 
PIMENTO...| 13641 | 18258] ... |... | 16126) 18223 | 27277} 20109 

RAW MATERIALS, DYESTUFFS, &c. 

“| serons serons serons serons serons seron~ seruns serons 
COCHIN’L..| 10203 | 10077} .. .- | 118902) 9168 6093; 6580 

| chests chests chests | chests | chests chests chests _ chests 
LAC DYE...| 3034 / 5065 | wm. | «. | 1929; 2178 / 11730 | 14677 

| tons | tons tons tons | tons | tons tons | tons | 
LOGWOOD.| 12637} 7133}. | ww. | 6978 | 6821| 7215 | 689) | 
FUSTIC......) 2944 502 oe ‘ |} 652} 719|  924/ 66, 
— = a ere ' 

INDIGO. 

chests | chests | chests , chests | chests | chests | chests chests 
East India...| 21583 | 14402| ... .. | 15773} 12237 {| 18576 | 18800 

| serons | serons | serons | serons | serons § serons | serons | serons 

Spanish ......| 6336 | 6355 | .» | -«» | 5537 | S4l4| 2663 | 3666 

_ SALTPETRE. _ é en. Pa 

fitrate of; tons | tons tons tons tons | tons tons tona 
Mpotass.....| 5888 | 4330 | we | ae =| «| 6723} 6470} 4898/3175 
Nitrate Soda| 12097 | 5296 8407 | 12128 | 10656 | 684g 

COTTON. 

bales) bales | bales | bales | bales | bales | bales | bales 

E. India, &c., 100932 , 76040 | w» | 107362) 76447 | 396683) 36391 
Liverpl.,t |9933514 3 | 176262 |1788290 | 27065 | 873200 | 918180 rT Liedey (2238614 2202897 | 195764 | 17626 

Be 

Total ...'2334446 "12368396 | 195764 | 176262 [1896652 | 247007 | 919068 | 954571 
| dieacadlbiiaal a & 
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COMMERCIAL TIMES. 

WEEKLY PRICE CURRENT. 

*,* The prices in th e following list are 
n 

carefully revisedevery Friday afvernoo 

by an eminent honee in each department. 

LONDON, Faripay EvasIna. a 

Ashes—<duty free 8 : . . 

Pot, Canada ...+++e0 per cwt 24 : 

Pearl......ccse+++* : ———
w 38 6 0 

Cocoa—<iuty 14 Pp - 

Fair Trinidad. ....per cwt 74 ° ° :
 

aeeeee a 
oe 8S So 

TAY AGUI! n-ereseeeneeree oe" 

Brazil, red Bahia .-.-+-+--++ 60 0 3 

Coffee—<duty 14/per cwt; dried, roast 

or ground, 24 per Ib. 

Ceylon, plantation low mi
d.104 

middling to fie....--ee 0000 OG 

native, good ordinary «+ 85 

East India, plantation 

native 

Manilla, fair Indan 

Singapore, Bonthyne 

ee cal 

ir to & 

ey good to fine ord, 82 

Costa Rica, good and fine = 

amie American, foxy 7 

ATCO ceveeeeeeeeeee eveeeeeeee 

seeeee 

eeoveccossonco
sees® 

os seenee 

colory 
Brazil, Rio low superior ..- 

BOOM fITSt....0+-sreerevererere 

fair to good channel 

ommon channel . 68 

ee fair to good......100 

Banton, GOOd seeeeeeererereeees = 

a coset sscccevesesbeueuee 8 

ahia, ZOO severersseneneenerers 7 

fair....ccceceererseersenesee
eeees - 

COMMON cavvereeeceserensnens 

Drugs and Dyes—duty fre 

Aloes, Bast India ...+++++++++ 70 

Anniseed, China, Star .--++- - 

Argol, Cape csserssseereneeere : 

Balsam, Peru ..-+++- eooncecese ° . 

Bark, Cascarilla «+++ a 

Bork cccccccsccsorssseseneeees ~ 37 

Camphor, Chin «++++s+s+ss* 

Cantharides...covsses+-PO
F lb 2 

Castor oil, firsts 

Balffron....ccceneeersesee** 
Sarscparilla, Jamaica 

2 

Wax—Bees, English.+o-++++s 0 

East India ....-+-++0e+2*s0* 0 

Cochineal—Honduras.prib 
2 

Teneriffe ....+++s mame Oo 

Lac dye, native ...-cserss+* - 0 

Turmeric—Bengal...pr owt 
22 

Madras cveceseee eeveneneee . 22 

JAVE cccescrsccenerserererene eee = 

CUuteh ccocscereresonessereres ooo = 

Gambier ....++- ecceceeoreusocees 

—duty free £ 

—— ccovcesee perton 15 0 

Fustic, Jamaica......-+-+9++ » © = 

Logwood, Campeachy.++-+- 8 = 

Honduras cesseeeee snoowne . : : 

JAMAICA oooveees ae 

Red Sanders «+--+. a vs 

Sapan, Manilla ....- .s 

Biam....cccccccereeesesenerere ¥
z¢ 

Ceylon cecesceceseereeecesseee® 

Pruit—Currants,duty 78s 4 

Patras ...cc--00e.per CWt 30 0 

Vostizza ... 00 aint . 35 0 

Island ...... queveneusenneet wv © © 

Glf cccee.cessccseeceenserseers 31 0 

Provincial ....sccsereeseee** 28 6 

Figs, duty 7s per cwt 

Turkey...prewt duty pd 30 0 

Raisins, duty 7s per cwt . 

| Valencia ......-seccorsereeees 2 0 

Muscatel ...ccceccoresssseesee 50 0 

fmyrna,red and Chesme 29 0 

Bultane....c-.cvcceceeeeeeeeee
e 0 0 

Boeme onc cevceccenceeeresseeee 30 0 

Oranges— ; 

St Michael, Ist quality, 

Flat DOK  ...cccceceeceeevee 0 

Do. 2nd quality ....e-eeee 0 

Valencia ......cececereeeesees 0 

Lisbon & St Ubes,¢ch 0 

Bicily ...000+- eocoees per box 8 

Lemons— 

Palermo...esesse0es per case 15 

Barcelona nuts...... per bag 27 

Spanish nuts ... per barre. 0 

Brazil nuts.... nes Oe 
Coker nuts..-..sese0-+ per 100 18 

Walnuts, new ...... per bag 15 
Plax—iuty free £ 
Archangel .......++++ per ton 50 
Riga FP BD ese secacncees 0 
St Petersburg, 12-head ... 33 

= Q-head ... 27 
vplian, Govmnt dressed 0 

were’ native ditto... 26 
Hemp-—iuty free 
St Ptrebg, clean... per ton 34 

OUtShOt.. ...ccccccccees-cevese O 
Half-clean .oo.ccccccsees 0 

Riga, Rhine.. - 37 
Manilla  ........000- ecnecesssens Se 
East Indian Sunn...... cocces 16 
CHING ZTABS....c-cecccrcreccecee O 
PULLS .rccccccccs soccceres weve eee 18 

FEFOCTIO IS... .. cocceerees soore 14 
CUCTEMGS 0. cocccseseccces ooo Al 

Coir—Yarn, ,00d and Sne 35 
OFd.tO Fair ....00000. 29 
fibre eee | 

TOPCO asocoeeer « 29 

j 0 
Ceeeee etree eee 

0 
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THE ECONOMIST. 

Hides—Ox & Cow prib 
B. A.and M. Vid. ry. 
Do & R. Grande, salted 

Brazil, Ary .ce.ccsescoesseree 
Drysalted ....cscsecseeseeee 

Drysalted Mauritius ...... 
Rio, dry Rio Grande...... 
West Coast hides .......+. 
Cape, salted .....ccccceeessees 
Australian.....eccccsesreseees 
New York........ eveeseocoes oo 
East [ndia........0.csceseeees . 
Kips, Russia.....c..0.0eeeses 
8. America Horse, pr hde 
Indigo—duty free 
Bengal .....00.0000+ per Ib 
GREED sccnescone erceccvconcosooce 

Guatemala oveee 

Leather—per |b 
Crop hides......30 to 45 Ibs 

do sveveeeee5O 
English butts ...16 

do 20028 
Foreign butts ...16 

do 10028 
Calf Skins ......28 

eoeee 40 

everesBO 

Conewenm moooooooooooos 

SaRSRSLS ~ 

Be oo nae ete ett tt ee tt 

Horse Hides, English...... 
do Spanish ...perhide 

Kips, English, per Ib...... 
do East India..........0 

Metals—Copper per ton 
Sheating, bolts, &c.,.... 

| eRe ae 

. . “Io “co 

Tough cake 
Best select.,.....s0000 

Iron, per ton 
Bars, &c., British ...... 
Nail rods ....ccscccsersevee 
MORO secansecevesvevccevceese 

Sheets SeSSC CER eH eT ee TEE ee 

Bars, Wales..... evveceeses 
RAIS ncoccccccccecsvesevevcee 
Pig, No. 1, Clyde......00 
BP OEIAR.. ccccccccsccccenccene 

Lead, per ton—Eng. pig. 
sheet ..... - 
BBE BanGcrccsncse<sesncsnene 
white do, kegs ......sec00. 27 

GO CABKS..rccccceceesseeee 26 
patent BhOt ........e000-. 24 

Spanish Dig .....ccccccccvees 
Steel, Swedish in kegs... 

in fagg{ots....cccccrecesseee 17 
Spelter ........ eosees per ton 
Tin, English blocks, p ton 

bars in barrels......... 

~ -~ 

76 

torso 

BE Sor mawsse 

SPOR POH eee eee eeeeeeee 

Tin Plates, per bo 8 
Charcoal, I C ccccccccccee 
SG I 9d cneintnesnennannes 

Molasses—per cwt. 
British West India......... 

Oils—Fish— 
Sperm ..,..c.c Per tun 
Southern, pale.......ccove 
Beal, pale ....cocccreseeses 
Cod SPCC ESRC OeeeF ee 

Bast TeAls..coccccscsscccess 
Olive, Gallipoli 

Gioja ... 
Sicily ..cccccccccecceseeeseces 
Malaga ceocserccsserccseeres 
ee 
MOZadOre ....covcccesesseee 47 

Seed, Linseed per ton ; 
Rape refined English... 

Do Foreign ..ecccecsses 
BrOWD 3 cccccccccsccsccccvese SD 

Ground nut ........ panevese - 
Cocoa-nut, Ceylon sees 
Palm (Lagos) ...ccccccccsees 
Oil Cakes, Linseed, Eng. 

Foreign ..ccccsccccccevesesee 
Rape ..... sseescececevecesseeees 6 
Oil Seeds— 8 

Linseed.....+.0008 per Gr 
Rape, Calcutta, R.A.T. 

TEBGTOR  ccccvccccccccccee . 
Black Sea ... 

Teel or Sessame 
se 

Provisions—duty free 
Butter—Carlow...percwt 0 

ee coe O 
Limerick ..... evescescoce « 0 
Friesland fresh, finest...124 
JOTECY  coccvcccceees ercecoee 

Bacon, singed—Waterfd. 84 
Limerick ...ccccccsceseeses 80 
CREE ccccgscoxcccscccese eooes 80 
Hamburg .....cccccccees eee 72 

Hams, York .......seeceeeees0100 
er | | 

Lard — Waterford and 
Limerick bladder .,, 81 

Cork and Belfast do ... 78 
Firkin and keg Irish ... 76 
American & Canadian 0 
Cask do do 4 

Pork—Amer & Can..pr.bl. 74 
Beet—Amer.& Can.pr.tc. 0 
Cheese—Edam new......... 60 

BewbAarcerececccercccccccecee SB 
CAMEL cccccccsccscccensecse | O 

Corwmwwar 

coosce emoownoests 

— et 

coooaeoounoo S& 

0 
10° 
10 

cescooocoooo Oosoeoocooeooso 

bee 

co88coooeoSS &% 

q.28 
6 60 
6} 0 
7 #0 
4 0 
4 0 
oS 
5} 0 
3 0 
3 0 
4; 0 
ee 

0 0 
0 14 

0 7 
$8 5 

ea 
0 5 
6 6 
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Rice—duty free 8 
Soft grain ......-..percwt 10 
Bengal, table. « il 

Do yellow «+. oo Al 

JORAN cocees-corccrcovordececcecee LS 
Bosin—American, com... 5 

fine OOO ree eereteeeteeeeeeeenes 7 

French ..ccccsccscescsseccescesces 0 
Sago—duty 44d percwt 

Pearl .....00000-..percwt 16 
Bago flout .rcccccss-cosveeee 15 

Seeds—Caraway...prewt 40 
CANATY..creeceesseeeesePOr Gr 50 
Clover, red sper cwt 50 

White ..ocrcreee 
Coriander .....c.cesee+ 
Linseed, foreign. ... 
Bombay .rercccccrssseesseeee 48 

Mustard, brown...per bush i7 
WHILE ccoccccccccccscceccceees 

Rape per last of 10 qrs ...£40 
Silk—duty tree 8 
Surdah ......cc000+...per lb 19 
Cossimbuzar ...crcserceree 14 

China, Tsatlee ....s0c0.see00 15 
TAyS2aM ..cccocrvssessercee « 9 
COREOR.cococcoccscccecersecece J2 

Re-reeled China .......+0.2008 18 
Raws—White Novl..... wooo 
FossOMbrone .ecccesseses ve 
ROyals .ccccoccccsecccesee: cove 

ae ebeeedensnes « O 
Orgnzines—Piedmnt, 22-4 28 

De. 24-28.. seecceeee 28 

Milan, 18-20 ..... 26 
DO 22-24 ceccrosecsceree 26 
DO BEBS ccccccccccccces BB 
DO BBBB cocoscscecce ooo 26 

Trams—Milan, 22-24 ...... 24 
Do. 24-28 ...... 24 

Patent Brutia.......+0...020000 30 
— Kaw—Mybash ...... 15 

da SESSHHe CCC eR Eee eee eeee 0 

Belial - cevececescotsensescocces 146 
Gee seccpenseerscesrerse 13 
Kosbu 0 
Mastah 0 

Spices—Pepper, duty free 
lack, Eastern......per lb 0 

white do’ ws... erecceseee O 
Pimento, duty free 

Mid and good......perlb 0 
EE, | 

Cassia Lignea,dy free.pct 47 
Cloves, per lb—Zanzibar... 1 

~tHRILE ceccceccecsevcecseresses 2 

Ginger, duty free 
E. India............per cwt 22 
Fair Cochin,...cccccccccsoece 62 

Mace, duty free ...... perlb 1 
Nutmegs,dutyfree ........ 2 

- 

noose we awe oo 

—geeen-Dee. duty 10s 2d per gal. 
amaica, per gal., bond, 
16 to 26 OP .... - 0 
30 to 35 — wa o 8 

eee 
Demerara, proof..... 1 
Leeward Island — ,,,.... 1 
East India = severe 1 
Foreign =~ severe 1 

Brandy, duty 10s 5d per gal 
875 ccoccocce 8 

Vintage of | 1874 ....0.0.0. 8 
Ist brand { 1872 .....0.0.060. 9 
in hhds [ 70 . - 10 

1869 . soe 10 
Geneva, COMMON ,,,.c0.00008 2 

PEMD cccceccnccccccoesces ecoocee 8 
Corn spirits pf duty paid 11 
Spirits f.o.b. Exportation 1 
Malt spirits, duty paid ... 12 
German spirits ....... eeeneece 1 

Sugar—Per cwt. 
British Plantation,grocery 

Fefining ..c..00» ereveccceses e 
Foreign Muscov., grocery 
PRBERE .cxncceccessnersneese ° 

Mauritius, crystalised— 
Nos 16817 ..... eeevccccee 

WS BLD ccocccgeccceses 
| 

Syrups, low to good yellow 
low to fine brown......... 

Bengal, low to fine yellow 
‘ow to fine brown 

Penang, low to fine yellow 
low to fine brown ......... 

Madras, low to fine crys..., 
Native, low to fine 
DROW cccccccvccesccecesces 17 

JAZEZCTY covrcocee eecesccsccee 16 
Manila.fair brown 21 

MUSCC VAdO ..ccccccsccesceses 16 
Siam&China,lwtogd white 26 

low to fine yellow ...... 23 
low to fine brown ......... 16 

Java, low to mid. white... 29 
low to fine yellow & grey 24 

Cuba, clayed, Nos. 12 @ 14 27 
— 10 ali 25 

Babia & Maroim,fine brown 
to g OY ..ccccccceceverccccee 23 

26 
zi 
26 
21 

29 
23 
26 
23 
18 
23 
16 
23 
16 
0 

mid. to good brown ..... - 21 
LOW DEO MD cevcceccess evccce «ls 

Pernam, Paraiba, & Maceio, 
FOOT scorcnsvcceieenssestecse 23 
low to fine brown........ - 19 

Egyptian, good to fine 
crystalised ..... Poneesees . 0 

low to fine brown ,,, 

aanmeowoo 

~~ 
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[Ang. 18, 1877. 
Refined—For consumption s 

Titlers, 22 to “bh 85 
Lumps, 465 1b ..ese......0 ° 
Wet crashed ...cccccoccoces 
UN . sletencnsnnsh-dsdeamens 
UI -cintcenmectietesenns 
DOUG. sercecenssencesccsncens 

For export, free on board 
Turkey loaves,1to 4 1b 0 
a. ee 
BO TE <Op » - conewereauiese 
Crushed SOCCER OCOTE RR Cee See ee 

SHERDED coscascecsesgeccovemen 22 
Dutch, refined, f.o.b. in Holland 

20 1b loaves superfine .., 83 6 
20lb do No. 1 
Crushed, superfine, in 

a No. 1 — 319 
No, 2 —~- 31 0 

Belgian refined, f.0.b. at Antwerp 
4and 3 Kilo loaves ...... 38 
Crushed, No 1 in Sal barrels 36 

Bengal........0. per ewt 
English, refined _ > 

Nitrate of 8048 cecsecccccoose 14 
Tallow—duty free, per ewt 

St Petersburg, lst Y C.,, 43 
Australian mutton 

— ae 41 
Tar—Stockholm.,, pr br] 18 

Archangel steecereecsesseces 16 
Tea—duty 6d per lb 
Congou, fair to a 

Kaisows, fine to finest. 
Pakling, fine to finest ....,, 
Nw Season's Oonfa&Moning 
Ning Yong and Oolong ,,, 
Soechongs, finest SOPs esteeses 
Flowery Pekoe, fine to finst 
Caper, finest POC Cer eer eereeres 
Orange Pekoe, good to finst 
Twanky, fine to Hyson knd@ 
Hyson Skin, good to fine.,, 
Hyson finest Oe ee ee nett erences 
Young Hy son, fine to finest 
Imperial, fine to finest. 
Gunpowders, Moyune ..,.., 
Japan, fine to finest *eereesee 
Assam and India enecwecceces 
Timber — Timber and 

Hewn Wood—Dantzic 
& Memel fr...per load 

Riga Fr ccorsocees 
Swed sh iP nctectisne eee 
Canada red pine .,........ 70 

yellowpine,large10@ 
- — smal) 80 

N.Brnswk.&Can.Bd.pine 0 
uebec oak SO Oe eer eeceeees 
ay oak ee 

African oak seeseecceceesee O 

Indian teake ........000000.220 
Wainscot logs 18 ft each 75 0 130 

Deals & Sawn & Prepared Wood— 
Norway,Petersbg stand £8 0 
Swedish. 8 10 
Russian ..,. srercerseeee 10 
Finlaad Fees ee eeereereceeesee 8 0 

Canada Ist pine.......ccc 21 0 
ZG .corcccccccoscevee 13 10 

American spruce 0... 7 15 
Dantzic deck, each .,.... 0 17 

Staves— , 
Baltic, per mille........£150 0 196 

ecocoeooo eosoooooe 

6 
bris 33 0 

~ 
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0 
Quebec, perstandarddo. 75 9 0 0 

Tobacco—dy3/plb@5pct. s d s d 
Maryland, per lb, bond... 0 6 0 9 | 
Virginia leaf .....ccccccccooee 0 6 1 0} 

=> stript Om eeeeee secee 0 8 1 0 j 

Kentucky leaf wicccoccocee O 46 011) 
— stript svesceccecee O 7 0 ll 

Negrohead .........duty 46 11 2 6| 
Columbianlf.duty3/&5pe 0 6 23 2) 
HAVANA cccccccccccccescsosscee 2 0 6 0 

— cigars, bddutys..i 8 0 35 0°) 
Turpentine—per cwt 
AMETICAD SPITILS rorcce..008 26 3 26 6 
French dO cccsscccscscscossecee O O O G 
Wool—English—per pack of 240 lbs 

Fleeces 8. Down hogs...€15 0 16 0 
Half-bred hogs ......... 14 10 16 10 
Kent Heeces ecorcsccocce 14 10 15 1a 

S.Downewes& wethrs 15 0 16 10 
Leicester do seereeeeecee 14 G 16 0 

Soris—Clothing, picklck :7 0 18 @ 
Prime Shee reeeeseeeceses 16 0 17 0 

CHOICE necrcoccorccccccce 15 O 16 0 
BUPOF coceccccccccecee « 1410 1610) 

Combing—Weter mat is 0 19 0 
Prtene <escorcocee 3 OO UF CO 
ComMOon «see. - 1410 16 0 
Hog matching......... 17 10 18 10 
Prime matching...... 16 @ 17 0 
COMMON siseeereereevee 14:10 16 0 | 

Coloniai—per lb sd =s dj 
Syaney.-Fleece&lamb... 1 2 2 4| 
Scoured, QC. coccccceccecee 1 2 2 | 

Unwashed eeeecereeeeeses 0 8 0 ll 

Locks and pieces ...... 0 9 Ll 4 
Slipe and skins... O11 1 3 

P, Philip-Fleece & lamb 1 2 2 4 
Scoured, &é... etecsce 1 2 24 

Unwashed eeeeeeeseseece® 0 9 1 0 

Locks and pieces ..4.. 0 9 1 5 
Adelaide-Fleece & lamb 1 1 1 7 
Scoured, AC. reccccescceces 1 1 1 lo 

Unwashed ...ruccenes 0 64 0 104 
Locks and pieces .... 0 9 1 2) 

D. Ld-Fleeceklamb 21 1 2 4) 
Booured, &c.....00-cere 1 8 1 8 
Unwashed .rccccccosseres v 8 011 

Locks aniylaass wie OM 1 1 | 
Cape (i, Hope—Fleece 
eo feminine. 6,2 * 
Booured, BC..cccccore 1 0 12 
Unwashed ree 0 ot 0 9) | 



| 

! 

| 

| 

| 
| 

+ 

2250000!) Stk 100 Metropolitan District...........+++-| 50} 
| “go000?) 10 | 10 |Metropolt+an & St John's W..0:' 

—— $$ 
eee A 

240000! Stk'100 | Do Bedford and Cambridge...| 104 2079963! "tk /100 | DO scssccose r 
1) Stk\100 | Do Shrewsbury & Welshpool|!04 | ,393766:| 3tk 100 Highland .., npn tice 

eee ———— 

g ] Aug. 18, 1877. THE ECONOMIST. 997 
» | Che Economist’s Railway and Mining Share List | 

Neeser Oe ee OOS SUS AN Ceres, ° 
RAILWAYS RAILW: Teens 

r AYS , 
Oxpivagy SHARES AND Stocgs. PREFERENCE SHARES & Sr . RAILWAYS. te cen s OCKS, i | ——— 7 ie: TINGENT ON THE re Com- | Lives Leasep ar Fixep Rentats—Continned | 

‘| athe | 8 |g (£8 | 2270001| Stk|100 |Furness 4} % perpetual esc..J108 o| - % 
stood 2 3 | Name. | SE ot el Do convert, 72 Stil Ty."77| 18 3/3 — Leasing $ | 

| | | 4 ° 3, = ~ a ; i 

i “som0l, Stk’ 100 ‘Bedford and Northampton Def... ..._ 905118’) Stk) 100 |Great Eastern, 44 %. 1961-2 | 2 onetnnd — we RE: - 
| cor! Stk!100 | Do Preferred “ “hii | t2oastod staltog | Be 5 %, 1862 ......117, | Stk/100 |Royston, Hitch.and Shep. GreatN a Hi 
| | Sthi100 Caledonia: eabecdecencorcoces seeeee 11 tk/100 | Do New 5 %, 1963 ......,1!5¢ | Stk|100 |Shrewsbury and H f mi nen 
mee = ‘oe ee n tae ae - = de 5 %, 1864 ......|115 6% Rent Charge Stk L&N-W &G.W | | 0 ; } rt eee g ‘ A - : - 

|| 14000002 20 100 East London (Consolidated)......| 16) | 5139307) Stk} 20 = : aoe esvoes| L14 os = Vie Statn & Pimlico Gt. Wstrn. &c.220 | 
|! 19420002) Sti 200 | Furness........0.seseeseesseseeseereneee 155 38730007| 3tk|100 |Great Northern 44% Perpet PE, 118 20 | all at WD <tpittneetgnineting DO ccovsevee.e, LO | 

|| 47777102) Stk 100 'Glasgow and South-Western ....110 | 1500000/| Stk| 50 | Dodo tayo” [13 | 90] 00] DoCiaseme en tet SES) | || 10160228, Stk 100 ‘Great Eastern ssvvnewesserneone) $84 | 997687) Stk|100 | Dodo do wv" 29 | 30 | al Sete gee al 
| g26ss62) Stk 100 | Do East Anglian, No, 2 ......00/ ... 4820507) Stk} 100 Great North of Scotland 4} 2 A 106 Stk}100 |Weym a etmanactees oD} SC W LW 

9151 Stk,100 Great North of Scotland .......... 82 2180301) Stk}100 ; Do 4} % pref., B 10% ao 100 |Weymouth and Portland...G. W & S.W... "”. 

| 2477272! 3tk, 100 Great Northern sessnersesseerereeees| J 26 97794401) Stk 100 ldreat Western—Consl.Pref.6% 127 vai uM ica. - 

1159275!) Stk 100 | Do st A recvesno dvd.'til {/323 513650/| Stk! 100 Highland A, 44% i - ae —= Ce is 

1159275! Stk, 100 Do Bs 6% hasbeen paid B { 149 { 4000007| Stk] 100 eee Autho-| « 2 | (3 > 
46548321 Stk 100 ‘GreatSouthern& Westrn (Irelnd) 130 1233000/| Stk|100 [Lancashire & Yorks 44% "1361 115 } rised | 3 | 3 | N a2 
15992617, Stk 100 Great Western,Consol Ordinary 10'? | 6077501) Stk/100 | Do 6 %, 1865...e.0.00.... = Issue. | 5 sams Sa 

sarees eeki100 eee 1so0000r Ste 100 Dest wm is74e seemmeerenerroneroe 6 19779051, Stk 100 Caledon se | " 1 ' a woccce.ssecccocccaceseoe| 1S } SUMED + - scemanentetinsessoeiied 

42262037 Stk 100 ha Paes 8. Coa “+ 1214 | 180000 10/8 | DoS % 1876, issued at 1 pm... 124 | $89161/ Stk 100 (Cornwall, guarantecd... 4% tis’ | 
| 18068707, s** | ** De Detered seeeteceeneeeneercesecs 135% @ 8605) 20 | 20 Llynvi and Ogmore, New 5 % .... 4291501) Stk/100 East London...................8 %| 90 
1306870!) ma one ie e : fooneesaress acerca 109 oe Stk'100 London, Brighton, &c.,44 %, 1858, 111 400002) Stk)100 | De 1674 ...ccccccccccccoosceoses 6 %| 58 

10190188) Stk /100 |Lon.,Chat.,& Dover, Arbitratio. 21¢ 900! Stk|100 | De do 4 %, 1860/100 7636122 Stk)100 )/Furness ........ 4% 105 { 
31478404] Stk/100 |Loudon and North- Western...... 151 716005!) 8tk/100 | Do do 4% %_ 1961/111 | 10834892 Stk 100 |Great Eastern 4 % 104 
e0s026s!] Stk|100 |London ang South-Westorn....|129 | 9430001, Stk|100 Do do 44% 963/111 | 45100002) Stk 100 | Do Acvencnn 6 % 127 | 

| 506502| Stk) 100 don, Tilbury, an ee 9: | 8309700 Stk/100 | Do do 5 %, 1965/122 | 2@14114/ Stk 100 | Do B, 1967, redeemable...6 % 121 | 
3 3]| Stk/100 |Manchester, Sheff., & a | 78} | 16613367 stk)100 | Do No. 6 5 %, 1966! 122 2767241, Stk ... |Great North of Scotland ““asito7 | 

9619402) Stk/1C0 | Do Prfd. Date seve pe ort 114 | 3220061 $tk/100 | Do No.7 — & %, 1866|122 | ,996221 Stk 100 |Glasgow and South- Westerns % i104 | 
gate Sees.) eee. Caren pales) | & 50)0001 Stk|100 | Do Consolidated Pref. 5 % ......|122 | 59686532) Stk 100 |Great Northern... % 107 | 

40167301) Stk 100 OlitAN.eees-servessereere-seree-i 1135 | 6000002 Stk) 40 | Do Scrip...csssseoe sseseereevee,scone .- } 9675153!) Stk 100 |Great Western..cecsecsesses4 %0 206 | 
708201| Stk'100 | Do Prfd. ert ro 137 | 50358331) Stk/100 |Lon., Chat.,&c., Arbitratn, 44 %| 78 | ,009833!| Stk 100 | Do sessssssseerssessnerserseeenst% 110 | 
70820: Stk 100 | Do Defd {'til6%is pd toPrf) (100 21976662, Stk/100 London and North-Western 6 %|123 37232-8/| 3tk 100 | Do ShcttiasinnnenmcneEEy | 

} 

| | 

i 

960000/ Stk 100 Do do do NO. 2..ccccccsrvesseeeeees | 125 

} 

| 

| 

19800388) Stk 100 /Midland “Consolidated Srdnry ”/127 
$30000/| Stk, 100 Monmouthshire ..-.s+.sssssssssss 

99591167| Stk 100 |North British ........ 

19575188, “tk 100 |North-Eastern Consois ....++++04./257 
19750007] Stk| 100 [North Londen... sereesseereeeeeees| 158 

192301407 Stk 100 feet Staffordshire........sseees| 64 
"2760001 Stk, 100 |[Rhymneg ........-.ceserersssee veeeee) 113 
636643/ Stk 100 (Shropshire Union ..+..0.. sseose- 
"533692; Stk 100 Somerset and Dorset ...... mpucigneh = & 

| 11669665’) Stk 100 ;South Devon ........- ++| 67 
3532639/| Stk 730 |South-Eastern ........ccceserseseees- (127 

2232470!) Stk 100 | Do Prfd. (rieklera te Prt 138 
12232470/| Stk 100 | Do Defd 7'til6%is pdtoPrff 117 

g00000;100 6 Do 1876 issue...... ee 
12755) 20 20 |Staines, Wokingham, & Woking 30) 

1110000/| Stk 100 | Taff Vale .......0+-seccccee soseeseeees 220 
250000/| Stk 100 |Waterford and Central Ireland 20 
2600007; Stk 100 |Whitby, Redcar, & Middlesboro, 28 

PREFERENCE SHARES AND Stocks. 

7164/| Stk'100 Caledonian 4 %, Con. Guar,......|105 
400000/) Stk all Cornwall 4}% guaranteed ......) ... 
1662507) 8tk 100 Glasgow & Sth-Westernguar5% 
650000/\100 100 Great Eastern, 5% Metropolitan 

| Stock, issued at 105 ser...) ++ 
| 9600007 Stk 100 Do E, Counties Exten, No. 1/125 

641817!) Stk 100 Do do 6% iiemebainteiedee: % 
1323807’ Stk 100 Do E. Union 4% guaranteed.) ... 

300000/| Stk 100 Do Norfolk 5% Ext., 1846...... 
105000); 3tk 100 Do do 54% Ext., 1847.....00000..) +#8 
$6980/; Stk 100 Dode 6% Wav. Val., 1847 ... 

1258957, Stk 100 Do E, U. Harwich, 4 % ......... 
1874507, Stk 100 Do do Woodbridge Exten. do} eos 
1298262/ Stk 100 Great Northern 5% — ..s.se.eeeee0-/ 128 
1283716/, Stk'100 | Doé}% do do do __...{1I6 
675000), Stk 100 DoLeeds,Brad.,& Halifax,6% 

1090!) Stk 100 Great Northof Scotland, 1st pref. 
1329100/' Stk'100 Gt Southern & West.(Ireland)% 
6847854] Stk\100 Great Western — Rent-charge 

perpetual guaranteed 5 % ... 127 
12356550 Stk 100 | Do Consolidated guaran. 6% 123 

456000 100 , all Lancaster and Carlisle, 4$%...... ica 
7940407 Stk 100 |Lancashire and Yorkshire 6%... 15¢ 
2600502, Stk 100 | Do Barnsley, 62 38 100% w+...) «+ 
2877941 Stk 100 | Do 6% (East Lancasbirs)....../155 
638048) Stk\100 | Do 4$% (Black urn purchase)/!115 

19558602) Stk,100 | ondon, Brighton,&S C 5% guar. 124 
1506371 Stk:100 |LCDSheerness Rent Charge #}% 111 
270000/, Sik 100 |London& N.W.C.&Nuneatond% 123 
171252) Sik 100 London& 8. W.,7% ,late3rdShrs.| ... 
$261731 Stk,100 | Do(Portsmuth. perpet. anns.)' ... 
872000) Stk: 100 Manchester, Shef.,& Lincoln.,6% 143 
4754947, Stk: 100 | Do Ist Preference ........0++-. 110 
5595002 Stk 100 | Do 43 Preference ....++-.s000:.0+-/ 114 

eee 

103 

866698) Stk'100 Do do do 33%) 77 
62830 10 6 | Do do redeemable6%| 7 

26000! Stk 100 | DoRed5%S8.Y.Rentcharge1863) .. 
4900002, Stk 100 | Do Irred. do do |... 
1037428! Stk 100 | Do 43% do do 108 

| 3087306), Stk 100 ‘Midlanu 4% Con.Pert. Rent Chg: ;!04 
5964577: Stk 100  Do4% do guar, preference ...|104 
2444129) Stk 100 North British Consol. 4%, No. 1/102 
4531212 Stk 100 , North-Eastern--Consolidated4% 102 
1880422/' Stk 100 | Do Hull & Selby pur. 1871,4}% |105 
17918414; Stk 100 Do G. N. EB. 4% cccccsccccsoes eos) vee 

60872 25 =82 =9Do Berwick capitai .....000....) .+ 
,| 4£50000/! Stk. 160 Do Stoctn. & Darlngtn.- 5%) ... 

1050000, Stk 100 | Do Stocktn & Darl. B & C, 6% 148 
2945844) Stk)100 | Do West Hartlepool ......00.0+../ 03 

5860"! 20 | all |North Staffordshire .......0.000--| 25 
2110002, Stk} all |Sevenoaks,Maidstone&Tunbridge|!09 
427218/| St+|100 |South Devon, rent-charge........./123 

, , 40000/1/0/6) all |South-Eastern(Read.ans.1/0s6d)| 26 
984300); Stk|100 | Do 4% «e.corsessersseseeserseesenees| LIB 
1850067) Stk | 100 |Taff Vale, No.1 ..s-seseeesereeee «-|220 

27% 
156 

«| O48 

} 75} 

PREFERENCE SHARES & STOCKS, WITH DIVIDENDS COD- 
TINGENT ON THE PROFITS OF EACH SEPARATE YRAK 

3679936 $tk\100 (Caledonian, 4% Con. Pref.No. 1104 
2046312) Stk 100 Dod %, NO. 2 cco...see-svee-eeseee LUA 

’| *tk 100 (East London, 5 %, 1st Preference) ... 
2080001] Stk! 100 |Furness, 6 %  ...ccccessessorserevees- /142 
27500.] Sth 100 | D08 % scccsesssersesenseensersesees | 82 

(900 ereripeseresteeceeenenteceeeeeeespeeenes
ereentncnnemmem cee 

*S SS eneentrengparueneeennnenenneeennen 

9711077, 8tk|100 |London & South-Western, 44 % (114 | 419978!) Stk 100 |Laneashireand Yorkshir 2 © - i | aoe A (i e...4 % 106 
aeceeee Stk/100 | “Do do 6 % {125 ence Stk/100 |London and Blackwall .,....4¢% 108 | | 
0000007) Stk/100 |Manchster, Shff, & Line., 6% 1865|107 239i) 3tk}100 |London, Brighton &c.........4 % 10 | 
10000002 Stk!100 | Do do 5 % convrt|117 | 3253586/| Stk 100 | Do perpetual....... I 
10800002 Stk 100 | Do do 5% 1874, ‘116 | 5481533/| Stk 100 |Lond.,Chat, @Dover Arb a = i 

75000' 10 | 6 Do do 5 %1876...| 9% | , 2240827) Stk|100 | Do B a... .sssesee ‘44% 111 | 
3000007, Stk/100 Metropolitan, 6 % .....scs0ses- “lygg }:18121i71) Stk 100 |London and North Western4 % 168} | 
1000001 Stk\100 Do New, 5 % .... neserece, 4122 Bh. stk 100 Oe eabiclieeliiies, arnt met | 
8000007) Stk'100 | Do 5 %, 1969 ...ccoessessessveeee| 12 J0000i} § 00 |London & South Western A.4 % 106 
2600001) Stk|100 | Do Irredeemable 5 %, 1872 ...\122 | 7695-88 Stk 100 | Do do 13884 % 1064 | 
2600002 Stk/100 Do do 6 % » 1874 ~o 122 1093302, Stk 100 London, Tilbury, BC... 200000000048 % 108 

16000007) Stk/100 |Metropolitan District, 5 % ...e 114 | ,300000/) Stk/100 |Manchester Shetfield, &c...6 % 127 | | 
25000, 10 | 10 |Metropol,&StJohns Wood5% pref... | 52769007 Stk 106 | Do do 44% 114 | 

94806817 Stk|100 |Midland 6 % Con. Perpet. Pref... 125 sisates Stk)100 | Metropclitan covssereveseccscee® 1064 
164375 16 | 16 Do 5 % New, opt. to con. Ag’77 20% 35826 sb tae oo tga Tei che ee 43% 114 | 
189162/ 16 | 16 | Do 6% Pref. 1873, do Aug.1330 203 | 1929955¢| Stk|100 | Metropolitan District.........8 %|150 | | 
195060' 10 10 Do 4} %, 1876 ..... Sa een _ 113 11854944; 53tk\100 |Midlaad....... seersesersessseesed OL GE | 

38501981 Stk/100 [North British Gonsor. 4% Ne.2 93 | 6966712) Stk/100 North British... %/L04 | 
24195721 Stk\10¢ | Do iain, & Glas., Ordy, 44 %® 107 40679! Stk/100 Do E.P. and D.B.. 5 %|125 
4210001) Stk|100 | Do con. 5 % preference 1874... 122 Serer Ste) nn | DO wwsreosssssorse sessesetneseee eE/LI4 | 
10400607) Stk|100 | Do 44 %, 1875 css .see ssesesseees Kid | O8USI95.) Stk| 100 |North Eaevern .. sesceees % 116 
6350007! Stk 100 North - Eastern, Stock en and ee : tk}100 BP caiciine evcces Se ccccece oveee hh % | 115 

Dariingten, Clar+ D*....... 135 602583) Stk 100 |North London ........ svvoveeeseA hH/LI6 | | 
170000, 8 | 8 | Dos %con.intoord.Jan.1,1878 123 | 1202082") 3tki100 North Staffordshire .........4 % 108 

20000002! Stk 100 Dob % redeemable Jan. 1, 1884 1064 rtm mad 8tk/100 South Devon seececes oeeeeeeeee 5 % 139 i 

11812502 Stk/100 | Do Blyth and Tyne, 4 % ...... \102 Senseer! bar 100 |3outh Eastern Perpetual ...4 % | 106 
6512000: Stk’100 Do New Pref. 1876, 4 % till = | Stk!100 Do do 1867=8......sccccesereeed % 130 

| 1882, 4% in perpetuity ......|105 See ee ee <a 1 
7000001 Stk!100 ‘North Leadon, 4% % (max 6 %)| «+ — a BRITISH Possessions. E i} 
9710001 Stk\100 |North Staffordshire, 5 % ........./115 oars 00 100 Atlantic & St Lawrence shares 104 

9600001) Stk\100 | Do 4b %.s-seesorcsseesesereseeesenee | 106 100 100 | Do 6% Sterling Mort. Bonds 1/5 
213000/| Stk 100 Rhy mney, 6 %, 1864 ........se0ee0e! | oui he 100 | 300 3rd Mortgage Deben., 1391 1.0 || 
85000/| Stk 100 |Somerset & Dorset 5 %, 1st Pref.| ... tk 100 Bombay, Baroda & C.Indiag.5% 117 | | 
oesul| Stk 100 | Do do 5 % 2nd Preference ......|. «+ ° 62613 10 10 Builalo& Lake HuronPreference 64 | | 

360000/| Stk 100 | Do Bath Exten. 5 % Pref. shrs.| 73 976001 100 100 | Dodo 6 % Bonds Ist Mort...... 99 || 
6891132] Stk 100 |South Devon, 5% .++..s00sssreeee0e/122 onan) 12, itt |,.D0 do 54% Bonds 2nd Mort... 85 || 

2091600/| Stk'100 | South-Eastern, 44% .. wa{ 113 2000007 100 100 ‘Canada Southern, lst Mort.7 %.. 50 | 

26408201] Stk 100 | Do 6% ..............|195 | 1350001 100 100 |Demerara7% perpet. preference 115 | 
5 ek ee 1120901 100 100 | Do7 % perpetuai z-eference... 328 | 

Failure of full dividends in any given 4-year notto be | 2955520/ Stk 100 ‘Eastern Bengal, guaranteed 6% 125 

made good out of the profits of any subsequent }-year | 96139114 Stk 100 East Indian, guaranteed 6 % .-.:82 | 
109867E8' Stk 100 Grand Trunk of Cana”a ..... coool 8h 

Lines LEASED AT FIxED RENTALS. eel — i = Baquip-Mort. Bds,1 chrg.6% 99 I 
Ls oe $$ $$$ 0000 al n Otitinitiiatnaeedl Ot 

| = 5 } 32181497100 100 | Do Ist Preference B i | ° ; | nce Bonds.,..,... 46} | 
éis| | Leasing |= | 28278081100 100| Do&nd do dilmeaiiaad et 
Eis | Name | Companies. == Se se on Sere 1g gate erseeee| 15 | 

| | = J ose | sland Pond Stl. Mt. D. Scp #8 | 
_ eo Oe Oe — 1424257/ 10U 100 Do 6 % Perpetual Deben. 73 | 

Stk 100 Birkenhead ....scccceeeseees LAN.W.&G.W 103 i8306U0U Stk 100 Great Indian Peninsula, an 124 } | 
Loo all Do 4 % Pref. ..cccccccese DDO \censeonevens 116 eee 20 «#12 Do New do 6% j 

Stk 100 Buckinghamshire ..........Lon. & N.-W... 106 « 20 6) Do New do 56% i 
Stk 100 Chester and Holyhead .-| D0 sssssseessee 61 a 20 2\ Do New do 5% 

Sch/100 | Do 6 % De .. _4 258096/ 204 204 Great Western of Canada......... 6§ | 
re << | “qgitreeceneeceasen iy “pene we. 127 | 605764100 100 | Do 6% Pref.contillJan.1, 1830. 68 | 

Stk 100 Clydesdale, guaranteed...|Caledonian ... «+ 200148 100 100 | Do Perp.5 % Debenture Stock! 78 
Stk/100 Colchester, Stour Valley... E.Union.& G.E. «ss 647000/|100 100 | Do 64 % Bonds payable 1877-8102 | 
Stk|100 Dundee, Perth,& Aberd.J. Caledonian .., 107 11270000 i100 100 Do6 % do do 1890... 93 
Stk 100 Do Preference .....-.+++++| DO: conseocanas vee 134700/ 100 ail _internatnl Bridge,6% Mort.Bds 2 | 
Stk|100 Do Ist Class Preference, D0 -s+s-s+-e0+- we 66000/,100 100 | Do 6 % Mort. Pref. Share do.. 102 | 
Stk|100 |East Lincoln guar. 6 %...\Gireat Northern 151 100,000/; 100 .,. Levis (Quebec) & Kennebec Scrip, ... 
Stk 100 |Gt. Eastern,Newm.&c.5% Great Eastern.| .. 876633u/) Stk 100 Madras, guaranteed 5 % .......0.1)7 | 

Stk'100 | Do E. Anglian B 6%...) DO cress + 761; 20 2) Do — 
Stk/100 | Do do C7 % asssserereee| DO os one 1000000/; Stk 100 | Do ie “ae hit | 

Stk 100 Do co No. 1, B %  cocess} DO cecccccccces| cee 5000001 | stk 100 Do do 44% cecacce .. 1068 

Stk|100 Gt West., Briste! « Exeter, L000006/) Stk 160 Madras Irrigation & Canal, guar. ... |} 
& Sth, Devon Cos. 44 % |Associatd.Co.’s'/114 10694, 50 50 Melbourne & Hobson's Bay Unit, 84 | 

10 | 10 |(Hammersmith & City 5 % G,W.&Metropol - eee 100 100 Do 6% Bonds, payable 1830...| ... | 

Stk 100 Lapeaster and Oarlisle ... Lon. & N.-W... 255 «. |100 100| Dob6% do do 18396...) «. | 
Stk/L00 London and Blackwall... Great Eastern... 112 336000)100 | al) | Midland of Canada, Stig lstMrt, 36 

Stk|100 | LO 4 % cecceeseesesereere! DO seveseeeeee 112 2500007’ ... 100-/N.vf Canada, 6%, Ist pref. Buds 100 
Stk|100 |London end Greenwich... South-Eastern.| 63 2850001! ... 100 | Do 6%. 3nd do 85 

Stk|1U9 | Do Preference serve DO .s0-eee ovee 126 1332001100 ... Northern Exten.6%g.by NoofCan| 93 

Sth 100 Lowestoft gua. 4% Great Eastern... ... 44400/100 100 | Do 6% Improvemeut Mort....! 93 
Stk |100 | D0 6 % scereceeesecveseeseee! DO sersesseeree vee | $000000/| Stk 100 |Oude @ Konilkan - guar.5% ... 117 
Stk|100 ‘Midland, Bradford, Pref.Midland ........| ... 11075341} Stk 100 | Scixde,Punjaub, & Delnt,gua.d% 117 

Stk/100 | Do Matlock, 6 % csessees| DO sersereeees a 221101] 20 | 6 | D0 6 % BDOFES cccccorce-cssce-cocees 22% | 
Stki100 Mid Kent (Cray Line) .../L.. C., & Drie ... 20221171) Stk 100 South Indian, guaranteed 5% .,,/217 

60 | all Northern & Eastern, 6 % Great Eastern. 60 1758) 20 BBO) D0 5 % seccessserrees coe ve-seecenee! 218 
BO | al) | DOG % csesesessrsrreereees Great Eastern... 70 243182} BCK.100 | Do 4B %...2--.cc.cecscoce eseseseocee| Ld 

Stk'100 |North-Eastern— Hartlep] N.-E.—Berwk.) ... 6500|100 100 Tasmanian M. Line L., zuar.56% | 52 

$tk/100 [North & Sth.-West. Janc, L &NWM.&NL 170 410900/'100 100 Toronto, Grey, and Brace Rail. of! 

Stk 100 North British Con, Lien... .......+--.-++-seeeee 101 | Canada, 6% Bonds lst Mort,| 46 
8tk\100 |Notting. & Granth. R& C Great Northern iv4 4576001 100 all Wellington Grey & Bruce Ry of | 

26 all Preston and Wyre ..0.... L.acNe-W.&L.Y 49 , i Canada 7 % Bas, ist Mort. 65 | 
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Bahia &S.Francisco 
Bombay, B., 
DetroitaMil 

& C. 1. 
Waukee 

East Indian ........ 
Jubbuipore ...... 

Eastern Benga! ... 
G. Trunk of Canada Aug 1} 

Gt.IndianPenins 
Gt. West. of Canada 
—————————__~.. 

CheseeeneenneneenneDens STS SA 

ula’ J 

Jne. 30 
July 7 

26 
" 
‘ 
= 
7 

Ine.30 

Aug 10 

THE ECONOMIST. 

75! 109934 Northern of France ove 
70769, 63317 | Ottoman ........... | 23, 1363! 

ne.23 4595 2 1685628)1176158 | Paris and Mediter.. eeot 

33614 20005 * Madras ..csesee... Ine. 30, 16205) 10823 
N. of Buenos Ayres July 1, 618 

2203 | Oude & Kohilkund Jne.23) 9864 
a Paris and Orleans.. July29) 74162! 7: 72488; sag 

DO New wcccoeese 29; 29572 

} Do New o-s0eres 

— ~—— 

4561 

2268829 
932704 

"i 
| 

<r _— 
* Theaggregate is reckoned in these cases for the half-year beginning 1st August, 

Aug 6 39084) 38901/1107724 
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RAILWAYS. RAILWAYS. - ____ BRITISH MINES. 
Forercn RarLwats ace Forgicy Rattwat OBLIG.TIONS Autho-| g — — 

= =. } $5 rised s Name. | Clost 
Aatho- ¢ a2 if | Bete. 28 | eT | | Prices, 
feed | 2 5 EE) & \¥rl at — 5™{ 2000 6 all Assheton,Li a Issue. a a = m | irs. n, mited.........! 1 2, 

naman lemeanens — a a ——_— ; % —_ "a 5 a Great Console onl 2} 3} 

teTdAM veoseeree 20 20 | 83 par Antwerp and Rotterdam......... ove ove ast Basset, ‘I = 
000 0 oi retin nah Z soevoeesbponeemees 100 | 7 \par Bucharest and Giurgevc, geet. . 6144 .., — Caran netann| 

90000 20 all Bahia & San Francso.-L., g-7 %| 21} by Danubian Principalities pron oe — ; eal Grenville ...| .., 
42500 6 all Belgian Baetern Rr ooo} 100 |... | .... Central Argentine, Sept],1894... 6 % aseeel eee St LOVEll...ccccccccccccese| . 
35000 10 10 Bolivar, Lim'ted 6 | 100 33 | par Central Uruguay Monteviedo.. ; | cee — Laxey, Limited.. “| 204 21 

153000 10 all Buenos Ayres, Gt. Southern, L 11 | see | eee | ove Charkoff-Azoff, gua. by Russia 5 % an 1 c ngston Downs soosscnenl 
$50450 Stk. 100 Do6 % Debenture Stock ...... 111 eve | ses | eee Charkow-Krementschg, guar.. z eee —— Valley .coocccorveceee| * 
B1GHO Stk. 100 Do 7 % dO........+e0eserseensrnee oes «+ | 842 38 | par Dutch Indian, guaranteed ...... «44% vee 4 4 Seely Iron Ore, Lin... a 
28000 10 all Do Azul Extension, Limited... ... 842 38 |par Do 1869 .... - 4%, 20) ... (16/16/7 Providence, UnyLelant | ... 
$5000 10 10 Buenos Ayres & En-enada Port, 109 | 10 | par E. Argentine, 1 “Mt. Deben. 1834 7 % 612 ... 14 South Caradon 1......s00100 110 

Limited, 7 % Preference shs. 7} | 20 | 96 | 26 Eastern of France .... - 5 % 6123, ... | 6/5/6 South Condurrow seveeeres| 6h 7h 
60000 20 all Central Argentine L., gua.7 % 10} 4 75} 5& Great Luxembourg ....... - 5 %! 496... 44/3; ~outh Wheal Frances.,,, 4 1 
17440 60 all Centra! Uruguay of Monteviedo 20 «76 7 BE D0 aecceccccscccresceccesssecccvoreecee 5 % 12000: 6 Tankerville, Limited......) 6} 

| 7% guaranteed preference...) 14 | 100° ... ‘Havana and Matanzas....... 7 %| é 6000 ... BER Cr elRcccccscccccvccscssent 20 
covcce| 7H | 100 | cco | coe | D0 1885  ..cccccccccescoeee eccscooee 2%! 2 15000 Van, Limited .........000...) 32 8400/100 100 Copiapo icuncsinaamniatan menbannian ) | 

>so | {; 16 all |Diinaburg & Witepsk, L., Secigl 15 100 | 10 | par |Iquique and ‘La Noria Railway | 6000 ... West Basset ....... ccccccel ose 

is (4,16 all} Do ambabate ll ectcsktieiiennncie is Pern, Mort. Deben. Scrip ... 7 %| 45 3000) ... — Chiverton..... -{1l 122000) 20 all Duteb<!thenish * ae E 100 | ... | «. |Kursk Chuarkow Azow ..... seseeee 5 | wes 600' .. ae eton sseestersesvensees| 25 
3000) 20 8, Do New . 100 | ... |100 |Matanzas and Sabanilla ......... 7 %| 80 612) ... heal Basset, ‘‘Redruth”) ... .., 
25000} 20 3 | Dodo... - 2 ee 1 80 mee — Class A Mortgage... : : = 6179... Wheal Grenville ......... RU 
$2000! 20 | rgentine, Limited, g. 7 % | 26 | OD  ccccee srecteracenecescooess 7 

112500) 20 al a sai ~Jassy,Lismited, — | 100 ve | s+ | Do C do, 1874 ..escooee 7 %| 60 es AND FOREIGN MINES, _ 
| guaranteed 7%, ist & 2nd iss. 10} es | eve | see Moscow-Jroslaw, guaranteed by 35000, 2 Alamillos, Limited ...... ni 

40000) 20 20 (Lima, Limitcd......00+ss. 4 BE sisevescctaiicsisctiveebnes z 60000 | 1 Almada & Tirito Consol.) 
11360) 20 20 Metropolitan Rail of Constan- 100 | ... | + |Moskow-Koursk ........... eccsccoees % 70000! 1 Silver Mixing, Limieed| f $ 

tinople, Limited ceosccsssssers see 100 | ... | +» National Pisca to Yca...... 5 % 20000, 20 Australian . .... svscensanees| A 95000! 20 all ‘Mexican, Limited .......s.see00 1} | 100 | 26 100 NassjoOscarshamm, 1 Mortzage 20000] 10 Cape Copper, Limited .., 
26595) 20 all Namur& Liege,gua .e \. BETEP wse-ssseneeeseersnnennenene + ce “1 21000, 6 Colorado Ter ible Lode, i th 

| 14f per annum... 12 20 | 75 | 20 Northern of France ... 20 | t 92945; 1 | ’on Pedro,Nrth di Re i 
10000; 20 all! Do gua6é % Pref J Governt. 25 20 83 | 224 Do (late Charleroi) +» 33% 27528| 10 Eberhardt: & Aurora, a 5 

6000001 100 100 Nizam’s State Rail. (His High- 20 81 | par North of Spain Priority » 3% 103 30000! 10 Flagstaff, Limited” covcceres| 29 
| : ness the) 6 % Guaran. Sc:ip 105 100... | ... North-Western of Montevideo, L. 7 %| oes 25000' 2 Fortuna, Limited .........| 5 

2600) 10 | all Northern of 3. Ayres,Lim,o'd. 3 100 99 par Orleans and Rouen : 3 %| 2 65000) 2 ‘Fiontino & BoliviaGld.L| 24 
16000, 10 (all; Doguar.7 % seeeeeeeeseerens 9 100... 100 Ottoman (Smyrna to Aidin).. 6 % / 27489! 10 |General Mining Ass.,L., 2 6000 10 10°) Do peteenetcacianiennde 6 20 98 | 20 Paris,L.,&M.(Fusion Ancienne) 3 % 134 68000, 13 | )/Kapunda, Limited.........| lt 672301 Stk 100; Do 6% Debenture Stock ...... 98 20 85 par| Do (Fusion Nouvelle) 3 %| 13% 30000! 5 Last Chance Silver Ming. 
11250 10 a!) 'Norwegian Trunk Preference...| ... 100 86 100 Provincial Jrel-Vitebsk, guar. 5 % | of Utah, Limited sania 2 
7500 20 all Ottoman (Smyrna to Aidin)...... 2} | 100 6 (100 Recife & San Francisco .........6 al ° 15000! 3 | Linares, Limited cece aia 6 

75000 20 20 Provincial Orel-Vitespk, guar. 5% Se. bee Bee ek rr ee veee 6% 165000! 2 ‘London & California,L, 3 
1200000//Stk. 100 ‘Recife & San Francisco, L..,g-7% | 96 20 90 | Per Royal Sardinian, Aecorece peaioenie ~ 3%! | ge000! 6 New Quebrada, Limited... lg 81600) 20 | 20 Riga and Dunaburg.ecrsseessee.ereee 15 20 90 | par| Do B .u......000 ebvnsnegnenoonenese 3% ws 50000! 4 Panulcillo Copper, Lim. 

60000 10 10 Royal Sardinian .sercscresseeseeee) 23 65 | wn oe Royal Swedish ..+.++....s0000 eveee 5 % 69 10000 20 Pontgibaud Silver Lead 
40000 10 10); Do Preference ... eccccccecces! 42 | 100 | cco - io La Grande....... 7 % 90 Mining and Smelting.. 25 27 
92000 6 all Royal Swedish.,......cccecccccesssees t coo | cco | coo [808 Panld, 1867B....ccccccce: -- 6 % 102 100000 2 |Port Phillip, Limited ... ¢ 
$8000 4 all 107 % ceccccccercccccecccsececsceees| 3 100 «30 | ce \San Paulo & Rio de Janeiro, guar. 6 % 99 44000, 5 | Richmond Con. Ming, L 5t 
$1009, 20 all Sambre and Meuse....... ‘ 93} 100) 6 | par Smyrna and Cassaba, Limited. 8 % 190 | 218100 100 Rio Tinto, Limited, % 65 57 
20000 10 all | Do 5k © Preference ccs) 112 20 | 90 | 20 South AUSTTIAN ...seeececeeiceree 3%) BF 30000. 10 |Russia Copper, Limited. 1 2 

100000 20 all San Paulo, Limited, gua.7 %...) 30 20 | 98 par! Do 1871 (Series X).... 3 %) 9 120000, 1 Scottish Australian,Lim. 1} 2 
2000001 Sik. all | Do 6} % Debenture Stock..... 113 20 | 99 | 20 Southern of France . 3 %{ 13} 30000! | OT Scniesenncal 2° & 
20708 20 20 Smyrna and Cassaba, Limited . 7 20 | 99 | 20 South Italian sebeeeneweeerreseeenes 3 % 8} 97500 2 Sierra ButtesGoldMinig 
7500, 20 20 | Do7 % Preference ......+. .+...| 19 | 100 | 37 | par ‘Swedish Central, Lim., 1st Mort.5 %| 65 , Limited, Ordinary ... 1% 

760000 20 al] South Austrian &Upper ‘Ttalian... GE | 200 | ace | coe Do Scrip, all paid » 54% | on 253000) Stk St John del Rey, Lim. 280 300 
134000 20 all Southern of France .ss....0eeee| 30 | 100 |... | oe eee eneean b nniahesets & %) 66 15000) 4 Sweetland Creek Gid.,L., ... 
16480 10 all Swedish Cextral, Limited ......| 20 92 | par |Vease, concevenconccss ponepepoesinans a % | : 43174. 30 United Mexican, Lim. lk 
45000 20 20 Varna.......- seneeeee . 12 | 27 et BOW iccedbecbnds conccsceesvevccscccasense 6%) 2 10000. 10 Vancouver Coal, Limited! 1d par 

26757, 6} all (West Flanders........00008 20 94 20 |Western and ‘North-Western of 75000 1 |\York Peninsula,Limited ¢ 140001 10 all Do 6% % Preference ... clic FFANce 20.0000. % | 13} ; : 

OFFICIAL. RAILWAY TRAFFIC RETURNS. 
cia aie gg 

1 | n B A ate ao Revenue past Half-year-| pivigend percent. | RECEIPTS a. sereg Miles 
pital ——_——____ —_— | — pd} Receiptsct 

Work- Interest a $ | op 
Expended Gross ing Ex- Rents, Name of Railway. Week Passen-| dise, | porta) | oe Half-year. | 
ex Leased Re- | penses, 2nd half Ist half 2nd a a oo Receipts é i | | sel 

~ | Taxes, ‘ CREE PROC " 1877. | 1876, 1877. 
Lines, ceipts. & Duty. 1676. ha & &c. ie Le 

mere ' Ts ee | 

£ £ £ £ £sda £04. £ £ | £4) £ | @ 
775177 , 28914 17736 | ase =| — ove Belfast and County Down ...| Aug. 412 | 1176 | | 27, 7812) 7634 Foon 136k 

1642808 100465) 61188 3 3150 | 315 0 \Belfast & Nortnern Counties) 1933 | 4764 | | 36; 23898, 28303 7434) 7424 
32706600 1439825 681876 3 3 286 3 ee ee cna <1" stil 28458 | 63836 | " 128216 123:94 = | = 

2067736 1282:6 61825 2 2160/2: ablin, Wicklow, an ex see ooo | | see | see see 
4846669 | 238014) 104352 3 B. 00 13.5 OS Pi cain 7648 | 10072 | |} 95, 69401 — 3i74| 31 - 9337760 518457) 284018 11 200/2 28 '*Glasgow and South-Western) seo 20015 | 76, 47689) en =64i 

30968096 1469316! 776425 0 ve | 0:15 0 Great Eastern.cesssesereersesee| 21909 | 60653 79, 338511) so0sse ou 7 ia 
7140196 1668096 654168 2| 3 12 26 > 3 76 Great Northern ....ce-coseeeres| 3U347 | 65 57 | 118, 364202) 36127 403 | 403 
6103713 311863 164997 3 3 00 3 00 Great Northern (Ireland) ...... | 5357 | 12957 | 32, 76965, 74682 2703) 2708 
8549537 175388, 67763 1 1100 0150 *Great North of Scotland ...... | 2941 6589 | 24, 13032, 13115 166'| 466 
6394227 388629, 167899 2| 2 2150 3 00 GtSouthern Western irish) 7317 | 16235 | 35, ow | - 3/2071 2039 

6931249) 3547978 1866845 1400171 3 1176 2 26 *Great Western ....-s-sesesees| 63398 | 146749 | 71, 300967) 20642 4413) 4373 
£9634047 1846512 1032306 369596, 3 21503 26 |Lancashire and Yorkshire .., $017 | 78422 | | 178; 437471) ei. 1643" (16394 
68061645 4830373 2639776 1185740) 3 | 3 00 3 126 London & North-Western, &€.| 93940 | 19992) | 121; 1159703) 11611 3792) sist 
18798556 973403 427897 3 1 76 3 126 London, Brighton & 8. Coast; 8075 51835 | 136 264671) 253259 646}! 623 
19992781 1]18S682 62622) 3 2 76 3 69 London and South-Western..., 12661 | 51gs3 | 80, 293964 282940) 1534! 1688 
221008'6 571208 2960:9 ae +» |London, Chatham, and Dover 4232 | 28804 | 186, 152438 143190) 

837692 62900) 36557 0126 2 00 London, Tilbury, & Southend 446 | 4615 | 103, 20023, 19360 2603 
21567469 919369 463872 2 € 76 41176 |Manch., Sheffield, & Loclnsh. 22855 | 33679 129, 195767, 189701) 

799433 82374 26058 5 5100 5 OO Maryport and Carlisle ......... 2019 | 2579 68, 12697, 11908, : 
6248500 251433 9696) 2 2 00 2 26 (Metropolitan .......sccsseeres! oo 9716 (1143, 61974 — 60620, it 
647285 11220) 6616 oe we oe | St John’s Wo0d ....e0.seeee ove 398 | 227, 2749, 2762) 

6497313 134) 56 64635 eee eee eee Metropolitan District soeceeeee| eee 6145 624 33155 ope (2001 1055¢ 

5977561 3190699 1709376 $ 00! 3100 | 2.17 6 |Midland..........csr-cvecssssvsseee 74658 | 128924 ils, 718069, 707661)". 
4165375 | 244802) 138428 2100 2100 2100 seeeunnerromes Catan 4877 | 9120 25, 54395 aa 9028 

97206719 1164242) 617 7 2 26/1160 2 00 |*North British..cccccccecsers 245.6 | 48559 63) 07218 ee 442 1411 63372076 3230863 183062 4 76 3100 3 17 6 |North-Eastern.... 85237 | 13668] | 95, 777232, 7607 23 12 | 
8790163 | 2us018) 94261 3 00/4 00) 3 26 North London....... 1984 | 7573 2} 44100, 44785) Oo) | 101 
7640660 | 915920, 168846 5160/0150 1 26 | Cat omnes v- ~ | 71) 74383, 76041 i) ne | Ue 
1254026 | 61258 28463 vee $3100 | 2 5 O [Rhymney recccccccccccceccesorcceree! ii 3089 75) 18332) 15689) a 

19814179 [1061999 467639 3150 1176 3 16 O |South-Eastern ....cccceeee oove! 0414 | 48534 130. 255616) 262550) 67 | 
2179066 | 268161 136861 6 00 6 00) 6 OO | Tall Vale cicccccsccsscssccssoseece x 8926 134, 62456) | 62007) Oo ay 
1949368 44327 46565 71160 0100 1150 ponene and Limerick...... 160; 3160 22, wee eee | 

‘COLONIAL AND FOREIGN. vate al Seating 
= Week | Receipts. . Total receipts, Week meodints. | Totalreceipts, | Week, Receipts. _ Total recee 

Name. endng 1877 1876 Name. endng 1877 Name, endng 1877 | 1876 | 1877 | 1876 

Scinde ...ccoceeceoee Jue. 2 12797, 10543) we 
Indus 8. Floti Juice Ssenal 

Smyrna & Cassaba|July 
Sth. Austrian line| Aug 6) 71768) 75485 osera 670 

Upper Italy...... 73869 21 
South Indian ...... 
Southein ef France 

Do New 
West.of France,Oid 

2 2553, oo 7) 3022 

138361/206C: 

5 2055S| 19656) 472042) 46 
5 66796| 62936 1698037, 

-_—— 

7 
— 

1 e3688 
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RIE RAILWAY COMPANY. 
TT’S LETTER TO SIR EDWARD 

MR JEWE WATKIN. 

Copies of Mr James McHenry’s Circular just issued, 
| may be obtained on application to 

| 

|] disinfecting, purifymg, aperient, the only pill extant 
1 possessing these threefold properties, A boon to every 
/| class. In boxes, 13$d and Ys 9d each, of all chemists.— 
|| W. V. Wright and Co., 50 Southwark street, Sole Pro- 
|| prietors. — 

CHAS. JNO. LEE, 
Hon. Sec. Erie Shareholders’ Committee. 

Poultry chambers, E.C., 1fth August, 1877. 

DEBENTURES. 

HE COLONIAL COMPANY 
(Limited). 

| CHarnMan—The Right Hon, E. P. Bouverie, 

| THE 
i | acre 

|| for sums of £100 and upwards, bearing interest, pay 

|| per cent. for three years. 
|| tained at the Ottices. 

|pue COAL-TAR PILL. 

| 

| 
| 
| 
| 

‘ ~ 

Cel COnfident « 

‘THE 

it. OArace 

Subscribed Capital—£1,475,950. 
Paid-up Capital—£590,380. 

Dgrvry-Cuarrman—Robert Gillespie, Esq, 

The Directors are now issuing Debentures for periods | 

| of five, seven, or ten years, bearing interest at 5 per 
cent. per annum, to replace those falling due and being 

id off—Particulars can be obtained at the Office of 
Yompay.y. 
ee B. BROWN, Secretary. 

16 Leadenhall street, London, E.C, 

| FOUR-AND-A-HALF PER CENT. DEBENTURES 

AUSTRALIAN _ MORT- | 
GAGE, LAND, AND FINANCE COMPANY 

This Company is prepared to ISSUE DEBENTURES 

| able by coupons half-yearty, at the rate of four-and-a- 

| half per cent. per annum for five or seven years, or four 
Full information can be ob- 

PEYTON WM. CLEMENT, Secretary. 
No. 144 Leadenhall street, 6th Dec., 1876. 

WRIGHT’S PILULA CARBONIS DETERGENS, 

BANAGHER WHISKY 
DISTILLERY (Limited), 

Produces the Finest Irish Whisky. 

DistILLERY—Banagh: r, King’s County, Ireland, 
Loypon Orric:s—21 St Dunstan's buildings, E.C, 

Pot Stills only. No Patent Still on the Premises, 

AGENTS FOR— 
ENGLAND—Messrs Matthew Clark ani Sons, 72 Great 

Tower street, EC. 
IRELAND—W. T. Hungerford, Cork, 

_ —Jobn Hannin Bana, her. 
Dublin. 

os —Nanies to be Insert Belfast. 
Limerick, 

SCOTLAND—Wm, Virtue and Co., L2ith. 

Now ready, for July, price 6d, 

THE ABC RAILWAY GUIDE 
Contains a Genrral Alphabetica 
Arrangement of Stations, showing 
how and when to go from London, 
and Return. 

THE ABC RAILWAY GUIDE 
Gives, after the name of the Town, 
the Name of the County in which 
it is situated, the distance from 
London, Fares, and Population. 

THE ABC RAILWAY GUIDE, 
Established 1853, can be understood 
by any one, and is as “ Easy as 
A BC.” Contains everything 
looked for in a Railway Guide. 

London : W. Tweedie and Co, (Limited), 337 Strand, 
W.C.; sold by all newsagents, and at all bookstalls. 

THE JOURNAL OF THE COTTON TRADE. 
QO es 

Weekly Price Sixpence. By Pest 63d. Annual Sub 
scription £1 8s. Continent and Abroad £1 10s. 

A Journal for the Planter, Merchant, Manufacturer, { 
_ Bleacher, Dyer, Cali o-Printer, and Millwright. 
ull and accurate Trade Reports by Special Corre- 

| Spondents from the United States, Bombay, Calcutta, 
Rangoon, Kurac>ee, Egypt, Brazils, Germany, Lille, 
Lyons, Havre, Milan, London, Manchester, Liverpool, 
Leeds, Bradfor., Leicester, Nottingham, Oldham, Glas- 
gow, Dundee, and Belfast. 

Original articles on all branches of the Textile Trades. 
lilustrated descriptions of New Textile Machinery. 
Biog raphies of Emi: ent Men in the Textile Trades. 
Correspondence, and General Information from all 

parts of the world of value to the Textile Trades. 
Office, 170 Fleet street, London, E.C. 

Sennen 

HELLo WAY’S PILLS.— 
Weary of Life—Derengement of the liver is cne 

Ot the most efficient causes of dangerous diseases, and 
the most prolific source of those melancholy forebodin: s 
Waich are worse than death itself. A few doses of 
these noted , ills act magically in dispelling low spirits, 
and rep. lling the covert attacks made on the nerves by 
xcessive heat, impure atmospheres, over-indulgence, 
“r extbausting excitement. The most shattered con- 
Stitution may derive benefit from Ho loway’s pills, 
Which will r¢gulate disordered action, | race the nerves, 
merease the energy of the intellectual faculties, and 
revive the failing memory. By attentively s udying 
the instructions for taking thee pil’s a 4 explicitly 
Pulting them in practi e, the most desponding will soon 

Sa perfect recovery. 
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SPECULATION & INVESTMENT. 
Best Advice Given for Permanent Investment. Speculative Accounts opened 

for Fortnightly Settlement on Receipt of Cover. 

Apply to Mr ALFRED E. COOKE, Stock and Share Dealer, 
76 OLD BROAD STREET, LONDON. 

MESSRS W. J. TALLENTIRE AND GO., 
STOCK BROKERS, 

20 CHANGE ALLEY, CORNHILL, LONDON, E.C., 

Transact business in Stock Exchange Securities and Mining Shares of ever 
| for immediate cash or the usual bi-monthly settlements, and also afford 
letter to executors, trustees, capitalists, and investors of every c 

| for safe and profitable investment, their experience 
more than sixteen years, tog 

They have established Corresponding Agencies in all the principal towns of the U 
dom, and are prepared to deal in the various local Stocks 
per post or telegraph receive prompt attention. 

SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 

MESSRS W. J. TALLENTIRE and C0.’8 CIRCULAR, 
SENT POST FREE. 

It contains valuable information and advice on Foreign Stock, Railway, Mining, and General 
Investments, and should be read by all Investors. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
| Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—“ Huspucn’s, Lonpon, ParTEnt. 

HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 

It dries quick ax.¢ hard, never blisters, 
and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION i 

For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. | 
This composition is ready for immediate use, and obviaies the waste of carrying 

unmixec Paints, Oils, Driers, &c. 
the purposes of other Paints. 

HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON | 

delicate coloured Paints. 

AND | 

| DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS | 
SHARES. | 

ether with special facilities for acquiring informati ing | 
| them to act beneficially for clients. 7 eta en 

j 

| 

} 

(ESTABLISHED 1853.) 
——— 

| 

y description, either 
acvice personally or by | 

lass in the selection of Securities | 
of the markets, extending over a period of 

nited King- 
and Shares at close prices. Orders 

It is also applicable to all 

I'M. K. JESUP, PATON, & CO.| STAINED GLASS WINDOWS. 
62 WILLIAM STREET, 

NEW YORK. 
Government, Municipal, Railroad, and Other 

Securities bought and sold. 
Money invested carefully on Mortgage of 

Real Estate. 
Dividends, Coupons, Interest, &c., collected and 

remitted. 
Accounts received upon favourable terms, 

| Loxpon CorkEsponpDeNTSs —The Union Bank of London, 
j CaBLE AppRESS—Jesup, New York. 

OYAL 
THE SLEEPING BEAUTY; or the Entrance d 

Maiden and the Enchanted Prince, a Musi al, Optical, 
and Spectacular en'ertainment, written by Ellis Rey- 
nolds, Esq.: given by Mr George Buck land.—_DEATH 
IN THE TUMBLER, a Scientific lecture with inter- 

esting experiments, by Professor Gardener.— THE 
RUSSO-TURKISH WAR, with Dissolving Views and 

Effects, by Mr J. L. King.—SPIRITISM, the most 

POLYTECHNIC. 
\ 

mysteiious, weird and incomprehensible Séance ever 

witnessed; conducted by the Polytechnic Medium.— 

THE WONDERS OF NATURE, AND OF ART, re- 

vealed by the Oxy-Hydrogen Microscope, and explained 

by Mr J. L. King.—Admission to the whole 1s, Schools 

and Children under ten, 6d. Open from 12 to 5 and 
from 7 to 10. 

DINNEFORD’S FLUID MAGNESIA. 

The Medical Protession for over thirty years 

have approved of this pure solution as the best 

remedy for ACIDITY of the STOMACH, HEART- 

BURN, HEADACHE, GOUT, and INDIGES- 

TION; and as the safest aperient for delicate 

constitutions, ladies, children, and infants. 

DINNEFORD & Co., 

172 New Bond street, Lond™, and all Chemists. 

$$ 
—_—_ 

FOR DOMESTIC PURPOSES. | 
re } 

From an economical point of view Stained Glass is | 
cheap, inasmuch as it is imperishable, and when pro- | 
perly executed adds greatly to the effect of the interior 
decoration. It is particularly suitable for Drawing, 
Dining, Library, Stair.as-, Bedroom, Bill‘ard, and other 
rooms; and is well adapted for blocking out unplessant 
views, or for securing privacy by the prevention of 
overlooking. 

Messrs HENRY JAMES SNELL & CO., 
STAINED GLASS ARTISTS AND MURAL DECORATORS, 

For many years have been engaged in the execution of 
the finest specimens of Domestic Stained Glass. Ke- 
ferences to over 200 buildings in which their windows 
have been fitted. 

' 

| 

Patrons are respectfully invited to communicate with 
the firm at their new Works 

59 GREEK STREET, SOHO, LONDON, W 
As in consequence of their iarg- increase of business | 
they have been compeiled to remove from their late | 
premises in Grafton street and Cumberland Market, “ 
the latter of whicn places the Works were established 

OF MEAT. 
Finest Meat-flavouring stock for Soups, Made- 
Dishes and Sauces. Caution.—Genuine ONLY 
with facsimile of Baron Liebig’s signature across | 
Labei. 

EMARKABLE, VERY} 
REMARKABLE INDEED, are the effects a 

LAMPLOUGH’S PYRETIC SALINE in Preventing 

and Curing Smallpox, Fevers, and Skin Diseases. 

Excellent, refreshing, and invigorating to the constitu 
Have it 1m your Houses. 

in 1842. 

Lt¥81e COMPANY’S EXTRACT 

frenting | 
tion. Sold by Chemi-ts. i{ 
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LONDON — FINANCIAL 
ASSOCIATION (Limited). 

THE 

Capitai, 
Subscribed in 40,009 mene of £20 each, £2,000,000, 
Shares ou register 33,490, £30 paid, £1,154,700, 

BANKERS. 
The City Bank, London, and its Branches. 
The Alliance Bank 
The Hibernian Bank, Dublin, and its Branches. 

The D rectors are prepared to issue Land Debentures 
for £250,000, in sums at the option of subscribers of 
£50 Debentures with Coupons attached for interest pay- 
able half-yearly. on Ist February and Ist August, at 5 
per cent. per annum, repayable at end of five years at 
par. (Interest (o commence from date of payment.) Or 
£50 to be issued at £40, without Coupons, pay«ble at 
par at the end of five years, or previously oy drawing. 

Subscriptions payable as under—On app'ication, 25 
per cent.: on allotment, 75 per cnt. 

The assets available for these Debentures are of the 
most uudenialle character, and co ..sist of— 

£ 
Cecalled Capltal .cocccescscccsssccccosevcece ennstepeene 769,800 
Alexandra Palace Estate— 

Purchase price .......ccscsscossesessseses £408,000 
LBS MOT PZage........cererscrseesereeres 250,000 

- 158,000 
Enhanced value of building land as per en- 

nexed report of Mr Ashdown, estimated at 100,000 

Making a total of. ..........sescecserseres 1,027,800 
Subject to Debentures issued in 1875 £350,000 
Less amount drawua an i paid off...... 105,000 

245,000 

782,800 
—exclusive of railway stocks of a nominal value of 
£1,479,531. As the Palace under the lessees is very 

| succes-ful, the security offered is ample. 
These Debentures are issued for and are applicable 

j} to the Alexandra Palace Estate purchase and the 
| immediate developmen’, with a view to sale, of the 
} building land of that estate, a site unrivalled in the 
| Vicinity of the metropolis and unequailed for railway 
accommodation, baving at present the Great Northern 

| and tne North London, with termiui both at the Palace 
;} and at Wood Gre n, and the Great Eastein at Wood 
|} Greet (This line will be completed and opened shortly.) 

| There is also the Loadon, Chatham, and Dover from 
Victoria, connecting the land with eve y s ation of the 

utr politan circle, Ihos every resident on the 
| estate will be within a quarter of an hour's walk of a 
| station, and within half an hour’s rail of the city, at 
| Broads re-t, Moorg.te strect, | udgate hill,and Aldgate, 
| There may ere long be two more rai ways, the Midland 

| and the Metropolitan, 0. the pop: rty 
|} _ The total area of the building land is 310 ac es, the 

| Bul in Parliament this Session having become law and 
received the Royal Assent. It detactes from the park 
76 acres. The outside building lani (exclusive of the 
16 ac\es of The Grove, and the 75 acres detached by the 
Act of Parliament), shows frontages, acco: ding to the 
plan prepared by Mr John Asi down, Architect and 
Survey.r to the Conservative Lend Society, who bas 
had extensive and successful experience in tue develop- 

ment of buildi.g estates near London, which would 
produce, as set forth in his Report hereto a tached, a 
tairly estimated ground ret . f £13,000 a year. 

At Wood Green, wher® within a few years the p»pula- 
tion has increased from a few hundreds to uver 8,000 

_| inhabitants, the demand for houses so far exceeds the 

\ per acre, 

supply that they are sold and let before they are 
finished, and iand is being covered to yieid over £2,000 

Tie Alexandra Palace Building Land is better 
3 ited in every respect. 

Lt is contemplated to have a public road constructed 
through the centr: f the land, and to contract with o e 
Or more builders to commence operations at the different 
points available on the estate, so as to ensure its d_- 
velopment as speedily as p ssible 

So s000 as the main public road is complete it will 
open up a front. ge comvan ing a ground-rent of 

£2,000 a year. About thirty acres now abutting on 
public reads are at present ripe for building. 

| Investors will have the option, either of taking £50 
| Debentures having five years to run at 5 per cent., with 
| iaterest coupons attached, payable nalf-yearly; or, in 
lieu of ani ual interest, may tike £40 Debentures pa - 
ticipating in drawings proposed to commence at the end 
of two years, each £40 drawn being p yable at £50, 
tha giving a higher rate of interest, as ilustrated in the 
Oc vmius table. The drawings will be in sums of not 
lose ti ant npere nt. of the amount +o issued. Deben- 
tures b aring interest will not ;articipate in drawings. 

The fo losing table, based on the calculation of draw- 
1 §5 not beins held for two ye rs, shows the advantage 
oft m orm of investment. 
Assume five Debentures to be he'd, subject to redemp- 

| tion by drawi gs at the end f 2, 3, 4,and 6 y.ars. 
Ori ial price £40 for £50 Debenture. 

|| Lf oli were drawn at the end of 2 years the interest 
| Feai ed wo. ld be 124 per cent. 

If all wre drawn a! the end of 3 years the interest 
read eit would be $$ per cent. 

I: al were drawn at the end of 4 years the interest 
real sel w uld .e 6} per cent. 

| Jf all were drawn at the end of 5 years the interest 
realised would be 5 per cent. 

E Debert are drawn st end of 2 Years) rurerege realised i — in < 

1 _ a ; a would be 
5 Deticntaves a a j £7 8s 44%. 
; De ture drawn aten! of 2 years a 

2 De sal Ires fr ; =e would be 
l Debent ve = a \ £7 138 4d %. 

: D benture drawn at end of 2 vears Reteneed . vealiend 
2 Debentures - = ‘ ane 
1 Debenture a oe would be 

eee =. “@ peas. 
; De res drawn at end of 2 = —— 

Lec 2 a « Pas ' t ise 

cr ater : fe would be 
i} 1 A fees \ £3 18s 4d“. 

» Debentures vill Le issued to bearer, but can be 
equired, 

a tus a ad forms of application may be obtain d 
tee Oces of the L ndun Financial Association, 

_ 

THE ECONOMIST. 
113 Cannon street, E.C., at the Bankers, and Sthrough 
any Stock and Share Broker. 

113 Cannon street, London, August 8, 1877. 

REPORT OF MR ASHDOWN REFERRED TO IN 
THE ABOVE PROSPECTUS. 

To the DIRECTORS of the LONDON FINANCIAL 
ASSOCIATION (Limited), 113 Cannon street, E.C. 
ALEXANDRA PALACE BUILDI \G ESTATE. 

GENTLEMEN,—In the month of April last I had the 
honour to make for you a report and valuation of t e 
above preperty based upon a p'a” for the laying out of 
such property as prepared in 1875 by (I presume) the 
surveyor then acting for the Muswell Hill Estate Com- 
any. 

" You will no dcubt remember that after making such 
report and valuation I expres-ed a strong opinion that 
the plan submitted to me did not develop the property 
to the best advantage, and that a very much greater 
commercial return might be securei by a different 
treatment of the estate. 

Upon this I received your instructions to re-lay out 
the estate, which after careful consideration I have 
done, and having due regard to the class of property 
in my judgnent best suited to the locality, have suc- 
ceeded in preparing a plan which I have no hesitation in 
saying will produce in commercial return ground rents 
of upwards of £3,000 a year in excess of those which 
could be created by the plan of 1875. 

As stated in my previous report, a large extent of 
frontage is immediat ly available for building purposes 
without any outlay for works, while an e penditure of 
£8,950 in making the r a‘s from Muswell Hill to Wood 
Green would open up a frontage commanding a ground 
rent of £2,500 a year. 

After mature consideration I am of opinion that 
ground rents to the amount of £13,000 per annum may 
be secured upon the estate (irrespective of The Grove, 
and the land to be detached from the Palvce under the 
Act of this Session). This sum capitalsed at twenty 
years’ purchase, a low average price, would give 
£260,009; and if to this be added the value of The 
Grove, and the land to be detached before referred to, 
the gross value may be taken at £340,000. 

It would, of necessity, take a number of years to 
arrive at this result; but, inasmuch as the rent of the 
Palace and Park will, it is assumed, pay interest on the 
capital account of both Palace and building land, you 
will not have interest running against outlay, and can 
afford to wait and real'se the gross profit as created.— 
I am, gent emen, your obedient Servaut 

(Signed) JOHN ASHDOWN, 
33 Nerfolk stree’, Strand, July 30, 1877. 

A] 7 “) 

ILVERED PLATE GLASS 
‘7 for LOOKIN ¥GLASSES, with or without frames 
Silvered by new pr cess with pure Silver, not liable to 
injury from damy , heat, or handling. Unequalled in 
brilliancy, Samples, tariffs, and estimates on applica- 
tion. 
THE PATENT SILVERING COMPANY (Limited). 

‘ OLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane. London, 

In consequince of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
which are calculated to deceive the Public, 

LEA and PERRINS have adopted 
A NEW LABEL, 

bearing their Signature, 

“LEA AND PERRINS,” 
which signature is placed on every bottle of 

Worcestershire Sauce, 
And without which none 1s genuine. 

*.* Sold Wholesate by the Proprietors, Worcester: 
Crosse and Blackwell, London; and Export Oilmen 
generally. 

Retail, b) dealers in sauces throughout the World, 

JOSEPH GILLOTT’S 
STEEL PENS. 
SOLD BY ALL STATIONERS THROUGH- 

OUT THE WORLD. 

GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Laundresses with the 

GLENFIELD 
STARCH, 

WHICH IMPARTS 4 BRILLIANCY 

And Elasticity Gratitying to the Wearer. 

"hy r ~ ‘ r . ING AND SPEAK WELL. 
MILES DUUGHTY’S VOICE LOZENGES 

Render the Vo'ce Melodious, Strong, and Clear. 
SIGNOR SALVINI to MILES DOUGHTY. 

“ Sir—The other night, when my voice would other- 
wise have failed, I was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE LOZENGES.—Tommaso Satvint, May 23rd, 
187.” 5,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny | ind, Louisa Pyne, Herr 
Theodore Wachtel, Cardinal Manning, Mr Hawkins, Q.C., 
Bishenden, and other Celebrities.—Boxes, 6d, 1s, 2s 6d ; 
post free, 7d, Ls 2d, 28 9d in stamps, by Miles Doughty 
Chemist, 28 Stamford street, S.E., London, and Chemists 

—_—_—_— —_ — 

a. 

F[ Aug. 18, 1877, 
WANTED, BY A FIRM op M»nufactarers, a CLERK, who m 
Bookkeeper. Preference will be given to came a hi conversant with Account Sales, and Branch end mane y Accounts.—Address (in first instance) R. Boowon, ~ Office, $40 Strand, Lom don. 7 —_ 
PRELIMINARY ADVERTISE- MENT.—The Companies Act, 1 
In the matter of the Nuneaton Ontos ‘et ee Weaving Company, Limited, ia liquidation TOR SALE by Private Contract, all that Substantial Erected and Commodions MILL, fitted throughout with excellent cotton spinning and weaving machinery driven by two 60-horse power steam engines, containi Mv 11,736 throstle spindles, 13,320 mule spindles, and 
looms, ball sizing apparatus, and every hecessar modern appliance ; together with Manager's Residence Offices, Railway Siding in connection with the London and North-Western Railway, and Land adjoining : taining in the whole three acres, or thereabouts ; oh. disposed of as a going concern.—For further informa. tion and pa.ticulars, apply to the Liquidators, at the Offices of the Company; Mr Robert Hall, Bury: Mr John Milne, 3 Newark street, Leicester ; or to Mr W Ww Slingsby, Solicitor, Nuneaton, ee 

ALLE N’S  PORTMANTEAUS, 
37 STRAND. 

TLEN’S DRESSING clot AULEN S oj JRESSIN G BAGS, 

Alt EN’S OVERLAND TRUNKS, 37 STRAND. 

ALLEN’S DESPATCH BOXES, 
ALLEN’S PRIZE MEDAT, 
é awarded for general excellence, Illustrated cata- 
logues of 500 articles for con:inental travelling post free, 

. Monograms. 
yer RODRIGU KS’ NOVELTIES IN 

MONOGRAMS, ARMS, CRESTS, and ADDRESSES 
STEEL DIES engraved as Gems. 7 
RAISED RUSTIC, and ECCENTRIC MONOGRAMS 

artistically designed for any combination of letters. 
NOTE PAPER and ENVELUPES stamped in colour 

relief, and brilliantly illuminated in Gold, Silver, and 
Colours, in the highest style of art. 

A VISITING CARD PLATE, elegantly engraved, 
and 100 superfine cards printed for 4s 6d. 

Batt ProGramugs, of novel and beautiful designs, 
arranged, printed, and stamped in the latest fashion. 

Bitts of Farg, Guest Carps, and [nvrirations in 
great variety. 

At HENRY RODRIGUES, 

42 PICCADILLY, LON ON, W. 

SCHWEPPE’S 

MALVERN Trt yam with name an 

SELTZER. trade mark—a 
Fountain. 

Schweppes Mineral Waters have always had the 
patronage of Royalty, and continue to be supplied to 
Her Majesty the Queen. 

Prepared from the Pure Water 
of the celebrated Malvern 
Springs. 

[.LLIS’s RUTHIN WATERS. 

puRE AERATED WATERS. 

fLLIS'S RUTHIN “WATERS.— 
Cry-tal Springs. Soda, Potass, 
Seltzer, Lemonade, Lithia, ani for 
Gout, Lithia and Potass, Corks 
Branded “R. ELLI3 and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 

where, and wholesale of R. RLLIS 
and SON, Ruthin, North Wales. 
LONDON AGENTs: W. BEST 

and SONS, Henrietta street, 

Cavendish square. 

“BRAIN AND NERVE FOOD.” 
BIRLEY’S 

SYRUP OF FREE PHOSPHORUS. 

HIS INVALUABLE PREPARA- 
TLONof Phosphorus which has previously beenrence ed 

absolutely pure is justiy held in te highest cxtination. 

Pho-phorus has been called a “ divine remedy >" - 

truly, when it is distil'ed and its perfect solubility - 

secured, its action upon the huma» system justifies th 

distinction, This i: the case with BIRLEY 3 

OF FREE PHOSPHORUS, which has a 

reputation perhaps more richly deserved than th = 

any other medicinal agent. And yet it 1s, tru 

A Foop, Assimilable, as it is, at once, in the noes 

system, without being a stimolant, its use — A+4 

strongly urged, not only in tue case of the inva 

restorative, bu: in that of the healthful as 4 prese' 

tive. 
_ 

It is sent out in imperial pint bottles on'y, at = 

Shillings each, bottle and case included, oa p 

carriage paid, The quantity to be taken is ad . 

the pint lasts nearly thr.e months, and is su —_ at 

work the most satisfactory results. Post Offc9 = _ 

to be r.ade payable, in advance, to the SOLE ME 

POLITAN AGENT. 

MR WILLIAM CARPENTER, 

LADYWELL PARK, LONDON, 8. E. 
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